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NEW  YORK B O ST O N

$35,000
Minneapolis, Minnesota 

Bonds. 3% s
Dated March 2,1905. Due January 1,1935.

Principal and semi-annual interest payable in 
the City of New York. 

Denomination $1,000.
FINANCIAL STATEMENT:

Actual valuation ................................ $300,000,000
Assessed valuation........... ................. 135,708,902
Total debt, including this issue......  9,434,000
Less water debt ............$1,930,000
Less sinking fund............  2,101,318

4,031,318

Net debt................................  $5,402,382
POPULATION, 261,000.

Price 101Va and interest, yielding 3.42 per cent. 
OFFERED SUBJECT TO SALE
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Safe Investments
New List on Application

2 2 0  LA S A L L E  S T R E E T  
C H I C A G O

Chas. E. Lewis & Co.
412 to 415 Chamber of Commerce 

MINNEAPOLIS

Private Wires Telephone M. 1568
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dations and Courteous Treatment.
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YOU ARE MASTER OF THE SITUATION
_ i

CO rents ya Pri- vat e  Saf e  
for One Year, where 

ults for Silverware and

MENT GUARANTY BUILDING 
M IN N E A P O L IS

your Bonds, Securities and all Valuables are Absolutely Safe. Storage Va 
other Valuables.

GUARANTY SAFE D EPO SIT VAULTS B,3E

A U T U M N  G O L D  IM P O R T S.
Since the gold import movement has 

begun, with Monday’s $1,275,000 engage
ment in London, the question generally 
asked is what the movement as a whole 
is likely to amount to. Usually it is the 
state of our money market which deter
mines this question, though the Euro
pean markets are apt, when they find 
such shipments inevitable, to calculate 
how much they can spare, and to tighten 
their own discount markets when that 
limit is approached.

V ery  few autumn seasons in our his
tory have passed without gold imports. 
Last autumn we received none, obvious
ly because the channels of our own 
money market were glutted. In two 
recent years, an import engagement re
sembling that of last Monday was ar
ranged, only to have the movement in
stantly stop, not to be resumed. On 
September 21, 1901, our bankers ob
tained $1,000,000 gold from Paris. No 
more came, up to the end of the year. 
We engaged $2,500,000 gold in London 
on October 6, 1899, but we could not 
get a dollar more, up to December 31.

In other years, the movement has var
ied rather curiously. This is the record 
of autumn gold imports from Europe, 
tabulated, with dates when they began 
and when they ended :

Total to
Began. Ended. Dec. 31.

1 9 0 4 .. . . ............. ..............................  none
1903............  Nov. 2 Jan. 7 $21,000,000
1902............  Sept. 17 Oct. 11 2,800,000
1901............  Sept. 21 Sept.21 1,250,000
1900............  Oct. 10 Nov. 1 9,000,000
1899............  Oct. 6 Oct. 6 2,400,000
1898............  July 30 Jan. 15 30,700,000
1897............  Sept. 22 Oct. 14 8,100,000
1896............  Aug. 20 Nov. 7 59,000,000

Here is a sufficient variety of dates 
and amounts to make appeal to prece
dent rather perplexing. It will be seen 
that in years when the import movement 
has had a particularly early beginning, 
it has usually lasted several months, and 
brought in a large amount. Except for 
the two years referred to, 1898 and 1896, 
this season’s import has started earlier 
than in any recent year. It resembles 
that of 1898, in that the crop exports and 
the strong business position at home are 
the main influences in depressing ex
change; it differs from that year, and 
differs still more from 1896, in that our 
money market is making no high bid for 
foreign gold. In both those years, more
over, the European markets were willing 
to give up gold, and put no obstructions 
in the way of the importations. It is yet 
to be seen how this season’s situation 
stands, in that regard.

Germany and Her Colonies.
According to the London Times, Ger

many never took kindly to the colonial 
policies of her statesmen. She has 2,-
600.000 square miles of territory, with
12.399.000 natives under her colonial 
governors. The white population is said 
to be 12,547, exclusive of troops sent 
out to quell rebellions. Of these 12,547, 
7,945 are Germans.

In recent years trading companies 
have been established to facilitate trade.

Fully $75,000,000 have been put into 
these companies, many of which have 
gone in earnestly, energetically, and in
telligently to make the most of the em
pire’s colonies. Quite a number in 
West and South Africa have turned 
their attention to the cultivation of cot
ton. Skilled teachers were sent from 
the empire and cotton growing experts 
taken from other countries to aid in 
cultivating cotton according to the best 
plans. Experimental stations have been 
established, markets opened, roads 
built, etc.

Full trade reports for the German 
colonies are not available, but excellent 
estimates put their imports at about $10,- 
000,000 for 1903, of which those in A f 
rica took about five-sixths and the 
South Sea colonies one-sixth. The ex
ports amounted to $6,284,500, of which 
Africa sent out $5,313,250, the South 
Sea colonies the rest. The rate of in
crease in all the colonies has been steady, 
although not very great, indicated by a 
total of imports and exports in 1898 of 
$11,648,750 and $16,683,500 in 1903.

In the past much was permitted in the 
policies dealing with the colonies that 
is rapidly giving place to better ideas. 
Then again, the climate has been a great 
handrance to white settlers, for it was 
often found that where the climate was 
bearable to whites nothing would grow, 
and where everything grew luxuriantly 
white men could not live. A t  present 
the state of affairs is not only better 
than it was, but it gives great promise. 
Railroads are being built, postoffices 
opened, and roads cut, improved, and 
made secure.

In spite of every effort it is hard to 
find anything encouraging in the past 
of the empire’s colonial undertakings. 
All  are costly, taking nearly $10,000,000 
a year from the imperial treasury. “ It 
is significant,” says the Times, “ of the 
importance of Kiau-chau that so large 
a share of the total of imperial ex
penditure on the colonies should fall to 
that port and its Hinterland alone.” 
This is easy to understand when one 
thinks of the vast possibilities opening 
up to the industrial world by the re
sources of the East. China is enor
mously rich in coal, iron, cotton, etc. 
Nobody knows this better, if as well, 
than the Germans. Shantung, behind 
Kiau-chau, and Shansi, behind Shan
tung, are among the empire’s richest 
coal regions.

Another interesting fact is the force
ful support given the government by 
the numerous voluntary organizations 
that make colonial propaganda in the 
empire and among the German clubs, 
societies, etc., in foreign parts. One of 
these, the German Colonial Society, has 
32,000 members. Besides this, there are 
many others, almost, if not quite, equal 
in importance. There is a colonial 
school, with departments for agriculture, 
horticulture, handicrafts, and domestic 
economy.

Great activity in all departments of the 
iron trade, with a good promise for the 
future.

O U R  S T O R Y  IN  1904.
The financial history of the United 

States for 1904, writes the Marche 
Financier of Paris, in its annual review, -- 
is lacking in the striking episodes of 
previous years. Loanable capital was 
again in good supply, a certain relaxa
tion in the money market resulting from 
the fact that the country was undergoing 
a salutary reaction, after excesses. In
dustrial production, after increasing at a L 
furious rate and out of proportion to 
consumers’ needs, was visibly dimin
ished. Strikes were terminated by the 
victory of the employers. Railroads 
were still obliged for a part of the year 
to resort to short-term loans, owing to 
the difficulty of placing bond issues.
The United States Supreme Court de
clared the Northern Securities Company 4 
illegal.

The syndicate which had succeeded in 
forcing cotton to famine prices was un
able to survive the general sharp decline 
of March, and its losses reached well 
into the millions. The United States 
Government was obliged to forward to 
Europe $40,000,000 as the purchase price 
of the Panama canal, and the operation 
was accomplished without difficulty, be
ing facilitated by arrivals of gold from  ̂
Japan.

The harvests of 1904 were below the 
ordinary, and especially on acount of the 
low quality of the wheat. The price of 
wheat was higher than that of preceding 
years. The cotton crop was large, and 
the price low. Gold exportations were 
considerable, with France the chief desti
nation, but considerable shipments also ^ 
were made to England and to Cuba. 
American bankers with German affilia
tions accepted the underwriting of half 
of the two Japanese foreign loans se
cured by the tariff customs, the proceeds 
being speedily transferred to London. 
Another function undertaken by the 
American bankers was that of inter
mediaries for placing Mexican and Cu- < 
ban loans in Europe.

In the fall, especially after the re- 
election of Mr. Roosevelt, general busi
ness again became highly active, and 
prices on the Stock Exchange rose rap
idly, although the rise was less than 
that which greeted the victory of Mc
Kinley over Bryan in 1900. In Decem
ber the market fell upon some evil days, «. 
the result of an overbought condition at 
high prices. The President’s message 
was interpreted as meaning a demand 
for legislative intervention to force the 
railroads to reduce rates, and apprehen
sion was felt as to the President’s posi
tion on the regulation of trusts. While 
the market was in this frame of mind,
Mr. Lawson made his attack upon Amal- p 
gamated and other securities, and met 
with the most striking sucess.

Production of the Baldwin Locomo- /  
tive Works for August exceeded all past 
monthly records, being 230 locomotives.
This makes exactly 1,400 since the first 
of the year.
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T h e  C o m m e r c ia l N a tio n a l B a n k
CAPITAL,

$2,000,000

R E S O U R C E S .
Loans and discounts...............................
Overdrafts .................................................. .
Real estate ..................................................
U. S. bonds at p ar...................................
Other bonds and stocks........................
Due from  U. S. treasurer......................
Cash and due from  other banks___

OF CHICAGO Surplus and Profits,
ESTABLISHED 1864 $1,800,000

Statement at Close of Business, August 25, 1905.
$24,771,721.84

137.56
58,717.35

700,000.00
2,629,020.85

117,500.00
12,438,333.18

L IA B IL I T IE S .
Capital stock paid in ...............................
Surplus fund ................................................
Undivided profits .....................................
National bank notes ou tstanding.. .  
Deposits ...........................................................

$2 ,000,000.00
1,000,000.00

803.230.57
700,000.00

36,212,200.21

Total $40,715,430.78
O F FIC ER S

Total $40,715,430.78

James H. Eckels, President David Yernon, Third Vice-President Harvey C. Vernon, Asst. Cashier
Joseph T. Talbert, Vice-President Nathaniel R. Losch, Cashier H. E. Smith, Asst. Cashier and Auditor
Ralph Van Vechten, Second Vice-President George B. Smith, Asst. Cashier Wm. T. Bruckner, Asst. Cashier

F O R E IG N  D E P A R T M E N T . L. Schuetz, Assistant Manager 
D IR E C T O R S

Franklin MacVeagh Robert T. Lincoln Paul Morton Charles F. Spalding James H. Eckels
William J. Chalmers E. H. Gary Darius Miller Joseph T. Talbert

THE CANADIAN BANK 
OF COMMERCE

Head Office, TORONTO, CAN AD A.
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. Chilberg, Pres. J. F. Lane, Cashier.
J. E. Chilberg, V-Pres. Geo. R. Fisher, Ass’tCash.

T h e  S c a n d in a v ia n  A m e r ica n  B a n k
Capital Paid Up $300,000
Surplus and Profits ■ • • 170,000
Deposits . . . . .  4,000 000

SEATTLE, - -  W ASH IN GTO N
WE HAVE AN OFFICE AT BALLARD.

WILLIAMSON & MERCHANT
ATTORNEYS AT LAW

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

Main Office: 929-935 Guaranty Building 
MINNEAPOLIS, MINN.

Branch Office: Room 52 McGill Bldg., Washington, D. 0.

B A N K  O F  O T T A W A

W IN N IPEG
M A N ITO B A .

Established 1874.

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

• T .  P A U L  a g e n t s :

M E R C H A N T S  N A T IO N A L  BANK

Harrison & Smith Co.
Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished.

6 2 4 = 6 2 6 = 6 2 8  S o u th  F o u r t h  St.

MINNEAPOLIS

B R IT IS H  R A IL W A Y S  IN  1905.
An analysis of  the returns of the lead

ing British railways for the half year 
ending June 30, 1905, presents another 
strong tribute to the merits of the sys
tem of increasing train loads to the ut
most possible capacity, which is so gen
erally 'adopted by railway managers in 
the United States and which is now 
apparently being employed by the rail
ways of the United Kingdom. The Lon
don Statist, which has recently made a 
detailed examination of the figures
bearing on this subject, taken from the 
last half-year’s statements of the British 
roads, reports very substantial progress 
by those corporations in the direction 
mentioned. While it has to admit that 
the conservatism of British railway 
managers has prevented them from
generally compiling comprehensive data 
of the work performed by the roads for 
the money they receive and for the ex
penditure they incur, yet they are en
deavoring to exercise more efficient con
trol over traffic than in the past. It 
points out that prior to 1900 English 
railways paid little attention to the load
ing of their cars and trains, and that 
their earnings per freight train mile 
were no larger than they were thirty or 
forty years previously, the train loads, in 
fact, being in some instances smaller.

In the past five years there has, how
ever, been a complete change in this re
spect, and a great improvement has been 
effected in the showings made by the 
principal British systems in respect to 
freight train earnings and mileage and 
the earnings per freight train mile. 
While there are variations in the success 
with which the managements of the dif
ferent companies have applied the prin
ciples in question to their business, a tab
ulation made by the same authority, in 
which the figures for the first half of 
1900 are compared with those of a sim
ilar period of 1905, the showing covering 
the results of eighteen companies, ex
hibits a decrease of 17.9 per cent in their 
freight train mileage, while the freight 
train earnings of the same properties 
have increased on an average only 2.7 
per cent. From the reduction in the 
freight train mileage there results an 
increase of over 19 per cent in the earn
ings per freight train mile, an outcome 
which fully justifies the conclusions 
which the journal in question arrives at. 
In fact, some individual cases where the 
full statistics are furnished, companies 
like the London & Northwestern, the 
Northwestern Railway and the Lanca
shire & Yorkshire have been able to ex
hibit increases in their train tonnage dur
ing the past five years, ranging from 31 
per cent to 48 per cent, these results be
ing attained in spite of the general use 
by English railroads of freight cars 
having a much smaller capacity than 
those which are commonly employed by 
railroads in the United States.— Brad- 
street’s,

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

6. E. LAMB, Secy., Clinton, la.
P. DAVIS, Tres.A Mgr., Leavenworth, Wh.

Lamb-Davis
Lum ber

Go.

MANUFACTURERS OF

WESTERN 
WHITE PINE 

LUMBER

DEALERS IN ALL KINDS OF 
BUILDING MATERIAL

Leavenworth - Wash.

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



4 T H E  C O M M E R CIA L W E S T Saturday, September 23, 1905

FIRST NATIONAL BANK Un":d U«’,U r"vMILWAUKEE, WIS. c p l „ l ,  » , , 5 . 0 , 0 0 0
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Street Railway Wanted!
Local or short Interurban Railway. Want to 
learn of good location for small enterprise. 

Address, with particulars,

GEORGE GIRLING & CO.
440 Temple Court. Minneapolis, Minn.

T E L E P H O N E  C O N S T R U C T IO N .
Dunseith, N. D.— A  line is being 

built to Cordelia.
Baker, Minn.— The Moorhead C o m 

pany has put in an exchange here.
Sleepy Eye, Minn.— A  line will be 

run through Prairieville to Evan.
A yr, N. D.— T h e  Union Telephone 

Company are putting in a line from 
Hope.

W aterloo, la .— T he new Corn Belt 
Company are building an exchange at 
Waterloo.

Minot, N. D.— T he Minot Ana- 
moose line is completed, by the 
Northwestern Telephone Company.

Souris, N. D.— The Farm ers ’ M u
tual Telephone Company has been 
granted right of w ay  through Souris.

La Crosse, W is.— W o r k  has been 
started on the new Stevensville line. 
This  will open the territory to Gales- 
ville.

Red Lodge, Mont.— A  toll line is 
being built to Billings by the M on
tana and W y o m in g  Telephone Co m 
pany.

Garrets, N. D.— T h e  Enterprise 
Company has acquired control of the 
Jasper exchange which is being 
moved.

N ew  Ulm, Minn.— T he N ew  Ulm 
Rural Telephone Company expect to 
have their exchange in operation by 
Oct. 15.

International Falls, Minn.— T he In 
ternational Telephone Company has 
been granted a franchise after several 
amendments.

Dundee, Minn.— T he Minnesota 
Central Company have been making 
quite extensive improvements here re
cently. A  new 100 drop board is be
ing installed.

Chamberlain, S. D.— Great W estern  
Telephone Company, capital $25,000, 
incorporated by W arren  Youn g, D a 
vid Henry, Frank B. Rowe. A  line 
will be extended to Presho.

Pierre, S. D.— J. L. W . Zietlow has 
purchased the lines and exchanges of 
the Capital City Telephone Company, 
for the Dakota  Central Company, 
which now owns all the lines of that 
company. Pierre may be made the 
base of the development west of the 
Missouri.

R A IL W A Y  R A TE S.
Complications made from foreign and 

domestic statistics show a freight rate 
on English roads of nearly two cents 
per mineral ton-mile. The actual figures 
are 1.93 cents. A  ton-mile of merchan
dise or live stock costs 2.94, and on all 
commodities an average of 2.32. Against 
these figures for the United States are 
startlingly small, being 0.58 cent. On 
German roads it is 1.42, on French 1.55, 
Austrian 1.16 and Hungarian, 1.30.

England’s passenger rates per mile on 
the same classes as cited for the United 
States, were 4 cents, Germany’s 3.8 cents.

For their average day’s wages work
men can travel as follows : American, 65 
miles ; British, 35 ; German, 53 ; French, 
40; Belgian, 36; Italian, 38, and East 
Indian, 21.

On American roads locomotive engi
neers average $4 a day; English, $1.62; 
Belgian, $1.01. American firemen get 
$2.28; British, 91 cents; Belgian, 72 
cents. Railroad laborers in the United 
States get from two to four times as 
much as laborers on foreign roads. 
Forty per cent of the gross earnings of 
the American railroads goes to labor, 
while only 25 per cent goes to capital.

In England labor gets 27 per cent, 
capital 38 per cent; ill Germany the di
vision is equal.

In the last four years American roads 
paid $874,000,000 for cars, engines, etc.

The roads were capitalized at $12,729,- 
806,023 (now $16,000,000,000), on the 
basis, in 1903, of $61,369 per mile. Eng
lish roads that year stood for $277,474 
per mile, German roads for $104,725, 
French for $143,053. Russian for $76,- 
095, Austrian $110,475, Belgian $167,898.

M O V IN G  T H E  CROPS.
There are certain countries which 

have renowned places in history, and 
even in current world politics, of whose 
agricultural resources it is entirely prac
ticable to obtain an accurate view when 
they are marshalled in figures. But the 
figures as to the grain crop, for instance, 
of the United States require something 
more by way of elucidation in order 
that their full import may be grasped. 
This desideratum has been supplied by 
railroad statisticians who have been 
studying the work their companies will 
be called upon to do. Their estimate of 
that part of the great grain crop for 
which they will have to provide moving 
facilities is 1,500,000 carloads. They 
have further figured it out that were all 
this grain marketed at once it would re
quire a solid train of freight cars, with 
the 37,500 locomotives necessary to move 
it, whose total length would be 12,286 
miles, or half the circumference of the 
earth. Put in other terms, the cars and 
engines would practically occupy every 
foot of four parallel tracks streching 
from New York to the Golden Gate.

Naturally a large part of the enormous 
grain crop of 1905 will not have to be 
moved in freight cars. Much of it will

be consumed on the farms by the farm 
ers’ own families and by the livestock, 
as in many cases it will be more profit
able to dispose of it in that way than to 
send it to market by rail. Another large 
part will be hauled from the farms to tne 
neighboring towns and cities for local 
use. The remainder, about one-third 
of the total crop, will tax to the utmost 
the railway facilities of the country and 
drain the banks of smaller cities and 
towns to move it; and this in turn will 
cause a movement of money from the 
great financial centers of New York and 
the east— such, in fact, as has already 
been going on for weeks— to Chicago, 
Duluth and Omaha and other western 
cities which act as distributing centers 
for the money to start the crops to mar
ket. Were all this grain put upon the 
market at once the railroads would 
literally be swamped and the banks 
drained of money. Fortunately the large 
crops of recent years and the continued 
prosperity of the country have left the 
farmers with money in the banks, and 
the marketing of their grain will be rath
er largely a matter of convenience rather 
than of necessity. Yet even under these 
circumstances the railroads are making 
unparalleled preparations for the enor
mous task of moving the big crops of 
1905.

Descending to particulars and to in
dividual states, the statisticians say the 
wheat and oats crop of Minnesota and 
the Dakotas alone will aggregate 326,- 
000,000 bushels, of which the railroads 
will be required to move 190,000,000 
bushels. They place the total yield of 
corn at 2.566,000,000 bushels, of which 
750,000,000 will probably have to be 
hauled to market by the railroads. On 
this basis from these three states alone 
there will be 4,325 trainloads of forty 
cars each, of wheat and oats and 10,000 
trainloads of forty cars each of corn. 
The statisticians give other figures and 
other ways of conveying to the mind 
some idea of the immensity of America’s 
agricultural wealth, but these will suffice 
to show on what a solid foundation 
America’s prosperity is based.— New 
York Tribune.

The total amount paid for pensions 
since the foundation of the Government 
is $3,320,860,022, and of this amount 
$3,144,395,405 was paid on account of the 
civil war. 4 .1

J. J. D ER IG H T &  CO.
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S I D N E Y  C. LOVE
MEMBERS: Stock and Crain

B R O K E R SNew York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber ef Commerce

& CO.
NEW YORK 
CHICAGO 
ST. LOUIS 
MINNEAPOLIS

B A N K  C L E A R IN G S.
Bank clearings for the week ending 

Septem ber 14, 1905, and the percentage o f 
increase or decrease for the week o f lead
ing centers and all western points, as 
com pared with the corresponding week 
last year, as reported by Bradstreet’ s:

N ew York . . . .
Sept. 14. 

.{$1,600,452,663
Inc.
19.9

Dec.
Chicago ........... t 201,658,300 16.6
Boston ............. 142,694,884 22.4
Philadelphia 121,237,306 7.6
St. Louis ........ 54,371,341 20.4
Pittsburg ........ 46,667,333 24.4
San F rancisco 4 38,831,811 29.7
Cincinnati . . . . 22,343,850 i o . 4
Baltim ore . . . . *h 23,936,132 Í6.7
K ansas C ity .. . 4 26,712,865 5.8
N ew O rleans.. 12,625,516 3.4
M inneapolis . . 4 17,920,935 5.9
Cleveland . . . . 4 15,353,619 Í5.2
Louisville . . . . 10,649,872
D etroit ............. 11,024,718 .i
M ilwaukee . . . 4 7,979,383 Ì8 .7
Omaha ............. 8,756,367 Ü .6
P rovidence . . . 6.552,600 14.7
Los A n geles .. 4 10.048,904 67.8
Buffalo ............ 4 6,629,747 .7
Indianapolis 7,069,421 3.3
St. Paul ......... t 6,036.610 2.8
M emphis ........ 3,582,744 2.6
St. Joseph . . . 4 4,124,491 12 2
Richm ond . . . . 4,828,237 7.2
D enver ............ 6,943,374 29.5
Columbus, O . 5,032,700 8.4
Seattle ....... .... 5,782,872 9.0
W ashington .. 4,380,174 12.5
Portland, Ore. 4 5,335,592 13.9
Fort W orth  . . 4,981,170 50.9
Salt Lake City 3,782,829 49.3
P eoria .......... .. 3,398,559 13.2
Spokane . . , . . 3,587,184 33.3
Des M oines .. 2,837,969 29.8
T acom a ......... 3,559,821 58.9
Sioux City . . . 1,629,385 42.0
W ich ita  ......... 1,011,029 14. i
Davenport 863,904 i ò . i
Little R ock . . 812,805 21.3
Topeka .......... 575,108 40. Ó
Springfield, 111. 762.295 1.1
Helena ........... 882,194 42.7
Fargo, N. D . . 626,145 15.2
R ockford, 111. 547,727 14.6
B loom ington, 111. 445,148 22.5
Quincy ............ 325,005 4.6
Decatur, 111... 301,495 18.8
Sioux Falls, S. D. 407,022 20.7
Jacksonville, 111. 285,271 2.4
Frem ont, N eb. , 212,462 4.9
Cedar R apids. 558,831 52.8
Houston ........ . t 22,275,053 31.5
Galveston . . . . 4 11,966,000 18.2

Total. IT. S. $2,535,123,096 17.9
Tot. outside N. Ÿ. 934,670,433 14.4

DOM INION OF CAN ADA.
M ontreal ............ .. $25,283,382 22 .8
T oronto ............... 20,815,447 27..9
W innipeg ............ 6,590,144 34 .8
V ancouver. B. C. 1,995,376 20 .8
V ictoria , B. C . . . 994,640 36 .9

Total ................ $65,152,700 23 .7
tN ot included in totals because con 

taining other item s than clearings. {B a l
ances paid in cash. *Last w eek ’ s.

Iron and Steel.
Our foreign commerce in iron and 

steel continues to increase. T h e  im
ports of these products for the month 
of July aggregated in value $2,112,- 
557, against $1,899,996 in July, 1904. 
F o r the seven months ending July, 
they were $15,092,948, against $12,- 
992,163 in the first seven months of 
1904. T h e  exports of iron and steel 
for July were $11,036,843, compared 
with $9,990,247 in July, 1904. F o r the 
seven months ending July, they were 
$78,206,137, as against $70,984,791 in 
1904, and $57,103,491 in 1903

Minnesota Title Insurance 
& Trust Co.

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

The oldest Title and Trust Company 
west of Philadelphia

Banking, Safe Deposit, Loans, Trusts, 
l Abstracts, Title Insurance
♦ J. U. Barne», Prest. Wallace Campbell, Vice-Prest.
1 C. J. Tryon, Trust Officer H. A. Barnes, 2nd Vice-Prest. 
T W. S. Jenkins. Secy. W. A. Hotehkiss, Treas.

W E S T E R N  B O N D S.
Sandstone, Minn.— The town clerk 

will receive bids until September 26 
for six $1,000 bridge .construction 
bonds. Bonds to bear interest at five 
percent.

East Grand Forks, Minn.— T he city 
council has passed an ordinance au
thorizing the issuance and sale of w a 
ter bonds of the city of East Grand 
Forks, Minnesota, to the amount of 
$25,000.

Roseau, Minn.— The county audi
tor of  Roseau county will receive bids 
for the purchase of $30,000 bonds of 
the county dated Novem ber 20, 1905, 
and due N ovem ber 20, 1915. Interest 
not to exceed five percent.

'Henderson, Minn.— T h e  city coun
cil will receive bids until September 
30 for the sale .of six $500 funding 
bonds. No bids for less than par 
value or a higher rate of interest than 
5 percent will be considered.

Prairie Farm, W is.— On O ctober 9 
the village trustees will receive bids 
for the sale of bonds of the village in 
the sum of $2,090. Bonds to be in 
denominations of  $261.25 each and 
proceeds to be used in the construc
tion of a bridge.

Mitchell, S. D.— T he county auditor 
of Davison county will receive bids 
up to O ctober 10 for the sale of $10,- 
000■ refunding bonds. Bonds to be 
due in ho years, optional in ten years 
and will bear interest not to exceed 
four and one-half percent.

A lb e r t 'L e a ,  Minn.'— It is practically 
decided that a special election will be 
called in the near future at which the 
council will ask the voters to author
ize an issue of $20,000 bonds to be 
used in the construction of a big main 
sewer from Spring lake to Shell Rock 
river.

Platte, S. D.— T he authorities of 
W agner, a new town in the ceded por
tion of the Y ank ton  Indian reserva
tion in Charles M ix county, have 
called a special election, on Sept. 25, 
to vote on the proposition of issuing 
bonds of $10,000 for a municipal sy s
tem of waterworks..

Mitchell,■* S. D.— Sealed bids will be 
received by the city auditor until Sep
tember 27 for the sale of $60,000 of 
sewer bonds bearing interest at 5 per
cent per annum, payable semi-annual
ly on the second days of M ay and 
N ovem ber of each year. T he  bonds 
are each dated M ay 2nd, 1905, issued 
in denominations of $1,000 each, m a
turing in 20 years, with the option 
to pay .the same after, the expiration 
of ten years from the date thereof at 
the pleasure of the city.

Clara City, Minn.— T h e  village
council will receive bids until Sep
tember 30 for the sale o f  (a) bonds in 
the sum of $3,600, bearing interest at 
the rate of 5 percent per annum, ma
turing 20 years a fte i  date of issue, for 
the purpose of erecting a village hall, 
engine house, village offices and vil
lage prison; (b) bonds in the sum of 
$2,000, bearing interest at the rate of 
5 percent per annum, maturing 15 
years after date of issue, for the pur
pose of refunding the floating indebt
edness of said village. Bonds will not 
be sold or negotiated for less than 
par.

Q U IC K S IL V E R  P R O D U C T IO N .
Spain, long the world’s leading pro

ducer of quicksilver, is now second to 
the United States. The output of quick
silver in the United States during 1904, 
as reported to the United States Geolog
ical Survey, was 34,570 flasks, valued 
at $1,503,795. Up to June 1, 1904, these 
flasks held 7ÓF2 pounds each ; since then 
they have contained 75 pounds: each. 
The production of 1904. was. a decrease 
from that of 1903, which amounted to 
35,620 flasks, valued at $i,544„934.

All the quicksilver produced in this 
country comes from Texas and Califor
nia. The production in Texas increased 
from 5,029 flasks in 1903 to 5,336 flasks 
in 1904, a gain of 307 flasks. The pro
duction of California in 1904 amounted 
to 29,217 flasks, as against 30,526 flasks 
in 1903, a loss of 1,309 flasks.

The average price for quicksilver per 
flask in San Francisco was $44.10 in 
1902, $45.29 in 1903 and $43.50 in 1904.

The greater part of the world’s con
sumption of quicksilver is satisfied by 
the older mines. Besides the famous 
Almadén mines, worked by the Roths
childs under the renewal government 
agreement for fen years from: 1900, there 
are. commercial deposits, in the Spanish 
provinces of Almería, Granada and 
Oviedo. Spanish quicksilver usually 
sells -in- London at 1 shilling per flask 
higher than the Italian metal. This, dif
ference is partly explained by the Span
ish export tax of 540 pesetas per 100 
kilos, imposed in 1898 as a result of the 
Spanish-American war. As the Italian 
output from mines near Monte Auriate, 
Tuscany, is not large, any variation in 
the price of other brands would not in
fluence this market appreciably. Idria 
mines in Austria rank third in the list 
of producers, and although they have 
been worked for 412 y?ears, their ore 
reserves are estimated to last 40 or 50 
years longer at the present rate of min
ing.— The Iron Age.

Crookston 
Lumber C o.

B E M ID JI, M IN N .

MILLS AT

BEM IDJI, ST. H ILAIRE, 
C R O O K S T O N

Shipments on Northern Pacific and 
Great Northern Railways
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The Northwestern National Bank
M IN N EAPO LIS MINN.

Statement A t Close o f  Business, August 25 , 1905.
R ESO U R C E S.

Loans and discounts....................................  $6,442,845.39
U. S. and other b o n d s.................................. 813,125.84
Banking house furniture and fixtures. .  250,000.00 
Cash, and due from b a n k s .......................  4,204,336.88

$11,710,308. i l

L IA B IL IT IE S .
Capital .............................................................  $1,000,000.00
Surplus and profits ......................................  742,691.14
Circulation .....................................................  245,500.00
Deposits .........................................................  9,722,116.97

$11,710,308. h

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
JOSEPH  C H A P M A N , JR., Cashier F R A N K  E. H O LTO N , Asst. Cash. C H A S. W . F A R W E L L , Asst. Cash.

WALTER L. BADGER
REAL ESTATE

ONEIDA BLOCK
MINNEAPOLIS, M INN.

Bought and Sold on Commission 
or Joint Account«

LOANS made on First-class Improved Security to net lender f A  to 6 per cent. Special 
attention given to care of property with economical management guaranteed. 

Beit of reference«.

First National Bank
of D U L U T H , M IN N .

Capital, - - - $500,000
Surplus and Profits, $839,820.33

THE AMERICAN TRUST AND SAVINGS BANK
CHICAGO.

U. S . GOVERNMENT DEPOSITARY

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

Capital Stock • ■ ■ $3,000,000
Surplus Fund • 1,500,000

O FFICERS:
EDWIN A. POTTER, President.
T. P. PHILLIPS, Vice-President.
JAMES R. CHAPMAN, Vice-President. 
JOHN JAY ABBOTT, Vice-President. 
CHARLES S. CASTLE, Cashier.
F. J. SCHEIDENHELM, Assistant Cashier. 
OLIVER C. DECKER, Assistant Cashier.

EDWIN L. WAGNER, Assistant Cashier. 
FRANK H. JONES, Secretary.
WILLIAM P. KOPF, Assistant Secretary. 
IRVING J. SHUAKT, Assistant Secretary. 
GEORGE B. CALDWELL. Mgr. Bond Dept. 
WILSON W. LAMPERT. Auditor.

THE EQUITABLE TRUST COMPANY
152 Monroe Street, C H IC A G O

Capital, Paid Up, $500,000 Surplus, $500,000
Acts as Trustee for Corporations, Firms and Individuals, and as agent for the 
registrations and transfer of bonds and stocks of Corporations and the pay
ment of couyons, interest and dividends.

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

D IR E C T O R S :
FRED. G. McNALLY MAURICE ROSENFIELD
F. M. BLOUNT J. R. WALSH
L. A. WALTON

O F F IC E R S :
L. A. WALTON, Vice-President C. D. ORGAN, See. and Treas. 

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

Minneapolis Property
Rents collected; buildings improved and reconstructed to produce In
creased results. Satisfactory reference to local and eastern parties

MOORE BROS. & SAWYER M IN N EAPO LIS

WILLIAM BEST 
JOHN M. SMYTH

J. R. WALSH, President

A . J. W H IP P L E  & C O .
MEMBERS CHICAGO STOCK EXCHANGE

STOCK BROKERS

C H IC A G OPrivate Wires to all 
Principal Exchages

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

v  by wire in grain and stock promptly filled g)

F /. Wheeler, Pres. Wm. Anglim, V-PresT^
C. F. Mix, Cashier )

\ FIRST NATIONAL BANK ]
> CR00KST0N, MINN. i

Capital - $ 7 5 ,0 0 0
Surplus - 5 0 ,0 0 0

We negotiate Farm Mortgages

STEPHEN N. BOND ROBERT F. PERKINS
THOMAS F. BAXTER EDWARD N. FENNO, JR.

BOND & GOODW IN
b o s t o n  N O TE  BR O K ER S C h i c a g o

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

Manager Chicago Office CHARLES F. METER, First National Bank Bldg

KNAUTH, NACHOD 4 KÜHNE
B A N K E R S

NEW YORK
Members o f  the New York Stock Exchange 

Letters o f C red it and International 
Travelers’ Checks

Foreign Exchange Cable Transfer*

THE Audit Company 
of Illinois

Suit© 6 3 5 -4 3  M arquette B ldg. 
C H IC AG O

P ublic A ccountants and Auditors

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

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

DEAN BROS. & CO.
Commercial Paper 

MINNEAPOLIS, MINN.
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T e l e p h o n e  Ma in  307.

SUBSCRIPTION IN ADVANCE. POSTAGE FREE.
One Year, $3.00. Six Months, $1.50. Europe, £1.

The C o m m e r cia l  W e s t  will not knowingly publish the advertisement 
of a financially unsound individual or company.

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

SATURDAY, SEPTEMBER 23, 1905.

Editorial Comment.
During the four months ending Sept. 1 the under

writing of industrial bonds has called for funds from 
the investing public to the large sum of $96,000,000. 
Twenty-five industrials have come to the public in 
these four months for loans on their bonds, the pre
vailing interest rates being 4A  to 5 Jd percent. In
crease of working capital has been the distinctive 
purpose as a rule. Some of them had run low in 
current cash at the close of the fiscal year. Smelters 
Securities asked for $25,000,000; but most of the 
loans were comparatively small and ranged at $1,000,- 
000 to $5,000,000. As an investment the 5 percent 
industrial bond does not rank with the 4 percent 
railroad bond or real estate first mortgage for safety; 
and this fact forces the industrial company fi> offer 
the higher rate as an inducement to the investor. It 
appears, however, that the industrial movement shows 
no sign of decline.

Referring to the prosperity of American street 
railways in 1905, as shown by their monthly earning 
statements, the Wall Street Journal singles' out the 
Twin City Rapid Transit Company as one of those 
which appeal to the New York market. Comparing 
the Twin City company with the Detroit United and 
with the Toledo Railways and Light, the Wall Street 
authority finds that the Minnesota company operates 
264 miles of track, as compared with 117 for the 
Toledo company and 385 for the Detroit company. 
In percentage of operating expenses to gross earn
ings the Twin City company makes by far the best 
showing for economy, namely, only 47.2 percent of 
expenses to earnings, as against 51.4 percent for To
ledo, and 60.8 percent for Detroit. In net earnings 
per mile the Twin City again looms up at the top, 
with $8,953 per mile, against $8,874 for Toledo, and 
$4,926 for Detroit. Such are the rapid transit con
ditions in Minneapolis and St. Paul, which strongly 
interest the Wall Street investor. In dividends on 
outstanding capital stock, the Twin City pays 7 per
cent 011 its preferred and 5 percent on its common ; 
although it has earned 7 percent 011 the total $20,- 
000,000 outstanding, and bids fair to do likewise 011 
the new issue of $5,000,000 recently authorized.

One of the missions of Secretary Taft to China 
is to quiet the boycott against American goods. His 
work and that of some of our country’s representa
tives in China lias to a limited extent subdued the 
uprising against our country. But this country can 
never expect to hold her trade with enlightened China 
while darkest America is permitted to dictate the 
terms of the Chinese, treaty. It is an anomalous

j condition of politics that permits us to abuse Chinese 
scholars and merchants visiting this country and to 
harshly exclude a docile, industrious element from 
China— a class that ¿America now needs more than 
any other-- and on the other hand, inspires us to 
stand as the protector of China against the greed of 
European powers.

The year 1905 bids fair to break anthracite coal 
records. Total shipments of the nine companies for 
the year to August 31 arc 40,305,578 tons, compared 
with 38,206,168 last year, an increase of 2,099,310, or 
about 6 percent. The August shipments alone were 
5,041,838, against 4,325,734 tons last year. It is be
lieved that tiie 1905 producst will break records with a 
total shipment of 60,000,000 tons; which is good news 
to the proprietor of the domestic coal bin.

It must be with a feeling not unmingled with 
satisfaction that Americans receive the reports of 
demonstrations against the government by the Jap
anese people. From the behavior of Japanese troops 
and of the people at home during the recent war we 
have been led to believe that the devotion to their 
government of the people of that astonishing empire 
has been universal, lofty, perfect, the supreme motive 
of every subject, a religious impulse so sublime as to 
be veritably uncanny. It put the Japanese people into 
a class quite beyond comparison with the mortals 
with whom we have been acquainted in our history 
and in our personal observation. It now looks as 
though some of these little brown wonders are men 
of like passions as we, men who may think and act 
if necessary independently of the mikado. This is 
encouraging for us and doubtless hopeful for Japan. 
It is not good for any government to have no inter
ference in its politics, just as it is not wholesome 
that an_\' navy or army should go through a war 
without reasonable loss. Much as we have admired 
the navy of Japan and its work it is a kind of nega
tive solace to the people who have suffered the ex
plosion of a Maine or a Bennington to see a Japanese 
war vessel sink in time of peace'. It gives a fellow 
feeling which in the long run is a better basis for the 
normal business of peace than is one sided admira
tion.

The National Bank of the Republic, of Chicago, 
sends out a unique and very effective statement this 
month, brief, attractive and quite out of the ordinary. 
The statement shows deposits of more than $ t8 ,-  
000,000.

Cash Flow to the interior.
The months of August and September, 1905, will 

stand cut in financial history as landmarks for the 
heavy inflow of money from the New York reserve, 
banks to the crop-producing area of the South and 
West. The vastly augmented cash volume circu
lating in the Mississippi and Missouri river valleys 
produces in New York a reactionary condition which 
has few precedents.

Last week, for example, the New York reserve 
banks, as a result of the reserves drawn out by the 
interior, showed a contraction in deposits of $41,- 
000,000. This brought about a decrease in cash hold
ings of $10,958,000 and a shrinkage of $30,237,000 
in loans. The surplus was brought down to $4,831,- 
000, compared with $38,438,000 in 1904.

For five weeks the net cash loss of the New York 
banks to the interior and sub-treasury has averaged 
$6,000,000 to $10,000,000 per week. Compared with 
the same week in September, 1904, last week's bank 
statement showed a shrinkage of $96,000,000 in de
posits, $57,000,000 in cash, $24,000,000 in the re-
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quired reserve, and $33,000,000 in the surplus. This 
is simply because the country at his time of the year 
can find better use for its cash reserves at home than 
in New York.

How heavily the interior contributes to New York 
and the other reserve center bank deposits and cash 
holdings is shown by the national bank reports. The 
1905 national bank statements show that of $948,- 
000,000 of required cash reserves for all the national 
banks, the actual cash held is only $649,000,000; the 
remaining $299,000,000 being held in reserve banks.

But the banks of the central reserve cities (New 
York, Chicago and St. Louis), the ultimate reserve 
depositories, have no surplus worth mention beyond 
their legal requirements. Their required reserves in 
the last report were $327,000,000, and their cash hold
ings were $327,000,000. New York's reserve sur
plus is at present scarcely $4,000,000, notwithstand
ing the vast reserve deposits it receives from the 
interior.

Outside of the central reserve city banks, the re
quired cash reserves of the national banks in 1905 
are $620,000,000, and of this they hold in actual cash 
only $322,000,000; leaving nearly $300,000,000 of 
their required reserves deposited in the central reserve 
cities.

When the banks of the interior deposit 40 percent 
to 50 percent of their required reserves in the re
serve cities, it is easy to understand how it is possible 
during the crop-moving season for the interior to 
cut down New York deposits $41,000,000 in a single 
week.

The contraction since September last year of $96,- 
000,000 in New York reserve bank deposits and $57,- 
000,000 in cash simply means that the West is in its 
busy season and needs its money. We are glad to 
help the East with Western capital nine months in 
the year, but for 90 days the East will have to shift 
for itself. The West’s cash reserves are serving the 
country better in September and October in market
ing the crops of the great producing interior, than in 
stimulating stock speculation and the flotation of in
dustrials on the Eastern stock exchanges.

Private Bank Failure.
The private bank of Nerstrand, Minnesota, con

fronted its patrons on Wednesday of this week with 
the announcement, “ Closed for liquidation.” This is 
something like the twentieth private bank in Minne
sota that has failed in the past three years; as com
pared with only one state bank failure and one na
tional bank failure, that we recall, in the same period.

This is the difference between banking governed 
by law and subject to state and national supervision, 
and so-called banking outside of the pale of law 
and without public audit or official publicity of ac
counts. The record stands, that in Minnesota there 
are eight to ten times as many failures in a given 
period among less than 150 private banks holding 
perhaps $5,000,000 of deposits all told, than among 
the 400 state banks and 225 national banks which to
gether carry something like $150,000,000 of public 
and individual deposits.

In the case of the one state bank that failed, the 
cause was one which the state could not by the most 
perfect supervision have prevented, namely, embezzle
ment by an absconding official. But the loss was

made good and the official finally apprehended— the 
depositors of the bank suffering no ultimate loss.

d he case of the national bank failure, that at 
Faribault, where the president was running a one- 
man institution and finally failed to distinguish be
tween gilt-edged loans and speculative loans made 
to himself and family friends in their capacity as pro
motors of speculative enterprises, proves the neces
sity and value of strict and thorough-going public 
supervision more than almost any other case in the 

• history of the state. Had the thorough inspection 
of this bank’s paper and of the collateral and securi
ties back of it, which finally resulted in a tardy reve
lation, have been made a year or more sooner, it is 
probable that all loss to the bank’s patrons would 
have been averted.

The bottom of the trouble in this case was, that 
this bank had been allowed, through tardy national 
examination, to run essentially as a private bank—  
the private institution of its president— for a number 
of years. It was in its temporary capacity as a de 
facto private bank, that it made its excessive loans 
to the speculative enterprises of the president and 
his son. The resulting losses to the depositors were 
caused wholly through the essential character of the 
bank as the president’s private institution and the 
remnant of assets rescued to apply on the deposit lia
bilities is what has been saved for the depositors by 
official publicity, which applied earlier and in season 
would have stopped all loss.

The public and likewise the banking profession in 
Minnesota have become thoroughly and painfullv 
aware that private banking in these days of banking 
law and public bank examination implies and too sig
nificantly suggests a banking policy that will not 
stand the test of publicity and banking practices that 
would shy at the application of banking laws. That 
the proprietors of private banks are themselves only 
too conscious of this growing public knowledge and 
suspicion is proven by the heavy pilgrimage of pri
vate bankers to the public' examiner’s office at the 
state capitol during the past six months to secure 
new charters for the conversion of their private in
stitutions into state banks to be operated under the 
safeguards of law.

As stated in these columns by Public Examiner 
P. M. Kerst last week, it is probable that a year from 
now will see the vast majority of the remaining pri
vate banks in Minnesota converted, consolidated, or 
closed. A few more still may “close for liquidation,” 
like that above noted, at the expense of patrons. The 
reckoning day of the private bank operated outside 
of the pale of law is at hand, because the American 
people want the best they can get, and especially 
when the best is far less costly ; and when the savings 
of a lifetime are at stake, the best is none too good.

Mutuality in Insurance.
Ostensibly the mutual life insurance company is 

the form safest and most satisfactory to the insured. 
The mutual plan supposes that all profits on invest
ments of the policyholder’s money, over and above 
a reasonable cost of administration, belong to the 
policyholders and are to be distributed to them at 
reasonably frequent periods. It supposes also that 
every policyholder is a voter in the election of officers 
and that it is by his voice and consent that the men
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who conduct the company’s affairs are appointed or 
removed., and their business policies endorsed or con
demned.

As a matter of fact not one policyholder in one 
thousand probably ever gave a serious thought to 
his right to cast a vote for the officers of his insur
ance company. As a matter of record, the Mutual 
Life of New York, with 500,000 qualified voters, casts 
about 200 votes at its annual elections. The New 
York Life, with 800,000 voters, counts from 500 to 
2,500 votes at its elections. 1 he Mutual Benefit of 
Newark, N. J., with 175,000 voters, casts about 2,000 
votes. The Connecticut Mutual, with 40,000, casts 
forty or fifty. These are fair examples of the voting- 
done by policyholders in all the mutual insurance 
companies of the country.

The scattered condition of the voting population 
of any such company makes the plan of mutuality 
in management purely theoretical. To oppose the 
powers at the home office in their methods or their 
tenure of office would be an undertaking so hopeless 
on the' part of the scattered members as not to be 
seriously considered. A  mutual insurance company 
is practically mutual only in this, that under existing 
laws the management may be forced to account for 
all the profits beyond a reasonable expense for ad
ministration. Thus far the greatest mutual com
panies have proven as independent of their voting- 
stockholders as the closest corporation in the land. 
In the very nature of things ordinary members of a 
mutual life insurance company must depend on the 
good behavior of the men they find appointed to 
care for their premium money, and they should de
mand the widest possible publicity of the facts re
garding the care of their property. With the pres
ent hot competition for business no company can 
long endure any just complaint on the part of even 
a small body of its shareholders. One of the great 
weaknesses of life insurance as carried on today in 
this country is the blind faith on the part of the in
sured that their investments are well cared for with
out pertinent and persistent inquiry on the part of 
the investors. Such inquiry, if wisely, vigorously 
and continuously made, by even a small minority 
of the policyholders, will doubtless save to the in
quirers all the effort costs.

Peace and the Business World.
Counting the Japanese yen at 50c and the Rus

sian rouble at 51.5c, the aggregate war loans of the 
two empires in the war ending with the peace of 
Portsmouth foot up at close upon $1,200,000,000. 
The average interest charge on this large war debt 
is about 5 percent; so that the industrial taxpayers 
of the two countries will continue to pay about $60,- 
000,000 a year in taxes on top of the customary tax 
burden, until the principal of the $1,200,000,000 in
debtedness has been wiped out by sinking fund taxa
tion piled upon both the regular taxes and the in
terest fund taxes. In this way war continues to live 
with the taxpaying producers of the two lands long 
after the dead are buried and forgotten.

Russia issued five war loans aggregating $530,- 
975,000, of which $203,000,000 were floated as inter
nal loans and $326,000,000 as foreign loans in vari
ous \yorld markets. Russia began with a 3.6 percent

rate and rose to 5 percent, and finally could not find 
a market even at that rate. There is no doubt that 
Russia would have continued on the market with 
numerous large additional loans and continued the 
war with no concessions toward peace, if the in
vesting world had not refused to touch Russian war 
bonds.

fapan, on the other hand, started in with a loan 
at 6 percent and after a year of successive victories 
found all the world ready to loan to her at qjd per
cent. japan borrowed abroad $110,000,000 at 6 per
cent and $300,000,000 at 4 percent, and placed 
$190,000,000 of short time loans at home, making 
a war total of $600,000,000.

The several war issues of the two countries are 
in detail as follow s:

War Loans of Russia—
Live percent issue of 1904. .$154,400,000
Treasury 3.6 percent issue. 54,575,000 
Imp. gov. 4jd percent 1905. 119,000,000
Internal 5 percent .............. 103,000,000
New internal loan .............. 100,000,000

Total war issu es................................. $53°>975>GR°
War Loans of Japan—

Lirst series, 6 percent........ $50,000,000
Second series, 6 percent. . . . 60,000,000
Lirst series, 416 percent. . . 150,000,000 
Second series, 4L> percent. . 150,000,000 
Internal Leb. 1904 5 per

cent ...............................  50,000,000
Internal May, 1904 5 per

cent ................................ 50,000,000
Internal October, 1904 5

percent ............................ 40,000,000
Internal April, 1905 6 per

cent ................................ 50,000,000

Total war issues $600,000,000

Russo-Japanese total ......................$1,130,975,000
Peace will not release the $1,130,975,000 of capi

tal tied up in these war debts, and yet it will prove 
a great financial boon. I11 the first place, the use 
of these government war bonds as collateral by the 
investors and holders will make available for com
mercial and industrial enterprises a large percentage 
of the tied up capital thus represented. What is 
almost as important in a financial way is the release 
of the vast war chests of gold held in reserve by the 
banks of Russia, Lrance, Germany, Japan, and a 
number of other countries, for which the world has 
been drained of gold for three years past.

In 18 months ending with July the Bank of 
Lrance had added $106,000,000 to its gold hoard; 
while in 22 months the Bank of Russia had taken 
$130,000,000 of gold from the world’s circulation. 
That the effect of this gold scramble was contagious 
is shown by the fact that during the six months be
tween October and March last the Imperial German 
Bank increased its gold coin and bullion by $70,000,- 
000. The Bank of England was not so much affect
ed by the gold scramble, and yet it added $40,000,- 
000 to its gold stock between January, 1904, and 
July, 1905. It is thus apparent that peace will re
lease for the use of commerce and the arts gold 
hoards aggregating upwards of $300,000,000 at least, 
and thereby relieve the money tension of the world 
to a vast degree.

This release of gold and cessation of the unnat-
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Aral gold scramble will affect the United States bene
ficially in three ways:

First, it will call a halt upon the excessive gold 
exportation movement, which resulted in a net ex
port loss of $38,945,000 during the twelve months 
ending June 30, 1905, as against a net gold import 
gain of $17,595,000 during the twelve months pre
ceding— a difference of $55,000,000 in the gold 
movements of the United States of the two respec
tive fiscal years.

Second, it will put an end to the large invest
ment movement, both in the United States and Eu
rope, of selling American 4 percent securities to 
purchase Russian and Japanese 4J2 to 6 percent war 
bonds.

Third, it will relieve the tension and uncertainty 
of the entire banking and financial world and will 
release a vast volume of capital both in America and 
abroad for investment in the best of all investment 
fields— the United States.

The Commercial W est has already reviewed the 
important and widespread beneficial results which 
peace will bring to the metal industries of the Unit
ed States by reason of the revival of railway and 
telegraph construction, the building of cities and 
bridges, the erection of thousands of industrial and 
commercial plants, together with the revival of agri
culture and shipping, in Russia, China, Manchuria, 
Korea and Japan. The demands upon the iron, steel 
and copper industries of the United States for steel; 
rails, locomotives, telegraph and telephone wires 
and instruments, structural iron and steel, buildersV 
hardware and every conceivable variety of tools aiRl 
machinery, will be without parallel. Messrs. Schwab 
and Morgan figure that the rebuilding of the Rus
sian navy will call for more American steel than the 
war.

Baron Kaneko claims that Japan, by making 
most of its war material, weapons, ammunition and 
hospital supplies at home, has so given employment 
to its people, that the industries of Japan have gone 
on much as usual and the people have actually saved 
money at home during the war. He expects with 
peace “ a genuine boom in manufacturing, building 
and trade.” Then peace has brought new sources of 
Japanese revenue. On this point, he says:

“There are the fishery rights on the coast of Si
beria, which we acquire from Russia. Some day 
the Siberian fisheries will be as valuable as those of 
Newfoundland, and we shall now have our share of 
the treasures of the sea. Many kinds of fish abound 
in these waters, and they are rich in fur-bearing ani
mals. Of course, the possession of Dalny will be 
of great advantage to us as a trading nation. We 
shall no longer have to land our goods at New- 
chwang. The whole Liaotung peninsula, twice won 
by the sword and now to fly the flag of Japan with
out protest, will be valuable as an asset, and in 
course of time a large revenue should be derived 
from the Chinese Eastern Railway in southern Man
churia, which we shall take over for a term of years. 
W e shall proceed at once to develop the freight and 
passenger business. If an era of prosperity is not 
coming for Japan, in the islands, in Korea and Man
churia, I am not a good prophet; and the door is

open, in Manchuria to all our commercial rivals—  
wide open and fastened back.

“ I expect to see Korea and Manchuria invaded 
by an army of peace— artisans, farmers and labor
ers. Korea is only ten hours' sail from Japan. There 
is a lot of work to be done there and money to be 
made. Manchuria could absorb half the population 
pf Japan, and still there would be room for our set
tlers as well as for the Chinese.”

There is no doubt that the Orient, the Chinese 
Empire in particular, is on the eve of the greatest 
era of commercial and industrial development in 
the world's history. The Chinese have at last caught 
from Japan, America and Europe the spirit of ex
ploitation and development. They have got a taste 
of- railroads and telegraphs, of steam and electric 
power, of foreign trade and banking, in short, of 
the great modern factors which distinguish the Oc
cident from the Orient; and the new association of 
Chinese and Japanese interests, growing out of Rus
sian evacuation of Manchuria and Korea and the 
surrender of the Russian leases, railroads and ports, 
will develop a new race of Chinamen to work hand- 
in-hand with the new race of Japs. In this upbuild
ing of China, Manchuria and Korea, and industrial 
rehabiliment of Japan, the United States is counted 
upon for strong financial backing; and in the great 
commerce which is to ensue the United States will 
be-the chief participant.

T H E  B U L L ’S E Y E .
If  a man is ever upset, beaten and put to flight in this 

world, mentally, morally or physically, in ninety-three 
cases out of a hundred it will be found that he didn’t spend 
time enough getting «»goad ready to resist. Take  the man 
who always gets the better end of a bargain; what fits 
him for it? He studies the other fellow ’s side. He digs 
for the flaws in the other fellow ’s commodity. H e often 
has the other fellow beaten before he meets him. T ake 
the successful lawyer; what are his methods? He spends 
a large part of his time of preparation in figuring out his 
opponent’s course of argument, and having determined 
what it will be, he demolishes it in detail in his office be
fore ever he measures weapons with him in court. Getting- 
ready, drilling, deciding beforehand what you will do in a 
probable emergency, is time and energy expended to the 
very highest advantage.

A n  old chronicler in ages past, w riting of a young man 
who made a most conspicuous success of life, says at the 
very  beginning of his story: “And Daniel purposed in
his heart." T his  was the key to the whole brilliant life 
history of that great man. "H e purposed in his heart 
that he would not defile himself with the king’s dainties.” 
This  was before the dainties came on the table. He took 
time to think ahead and he took steps to head off the 
temptation. Undoubtedly a good many of the other boys 
of his party were busy with something else while Daniel 
was getting his purpose fixed -up. Probably  they had 
an idea that you should “ never trouble trouble till trouble 
troubles you.” T hen when the door to the big  dining 
room was thrown open it was, “hurrah boys! come along! 
come a lon g!” H o w  much time was there then to fix up 
a “purpose in the heart” to let the k in g ’s hot wines and 
fat meats alone? T h e  man, young or old, who could build 
in an instant a purpose big enough to stem such a flood, 
without previous hard labor, never lived in Daniel’s time 
nor since. Y o u  can’t do it, big and bright as you are.

A  very successful business man of this city once told 
me that when a boy, just beginning to think out things for 
himself, he took time to write down a series of resolu
tions which included ten things he proposed never to do. 
And he told me how once, all of a sudden a tremendous
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temptation came upon him to commit one of these acts 
that ten years before be had purposed in bis heart be 
would never do. If  it had not been for that boyhood 
purpose, approved by bis heart through those ten years, 
this man’s life would have been ruined irretrievably in 
that great rush of temptation.

T h e  man who dares to sit down and think with him
self about his own best welfare, and to do it repeatedly, 
will never regret the time he so spends. D o  you think a 
normal youn g man could coolly  plan to take the chances 
of being a thief, or a rake or a sot, so as to include the 
beginnings of these disasters in his immediate daily plans? 
Such a thing has never been known. B o ys  make ship
w reck because they have no well defined principles on 
which to stand; because they come unthinking into the 
presence of temptation. M en rarely make shipwreck. 
Such as aren't on the rocks before they reach manhood, 
are weak in the hull or w holly  seaworthy.

* * *
W h a t  enjoyment in life can the drifter have, that is 

comparable with that of the man who manages himself? 
T h e  jo y  that inheres in the inner knowledge that you are 
standing on principles you yourself have fixed for yourself, 
gives you a consciousness of owning a great indestructible 
property, of ruling an unassailable empire, of being some
thing superior to the animal creation and superior also to 
the man who is led by his animal passions, or those of 
his associates. T o  you thus fortified and thus ruling, the 
pleasures of the drifters are poor and their ridicule negli
gible. T he  little boy is not yet thus in possession of him
self. He is looking to you and to me to get his bearings. 
Tt is one of our high privileges to strengthen the p u l
póse early  forming in the hearts of these coming men.

— T h e  Sharpshooter.

A Valuable and Interesting Paper.

E d ito r  T h e  C o m m e r c ia l  W e s t :
I have just received your special number of September 

9th, and desire to most sincerely congratulate you on hav
ing produced one of the most valuable and interesting 
numbers of a financial and commercial publication I have 
ever read. T h e  crop reports and maps are especially valu
able while the article on “ Irrigation in the W e s t ” deserves 
widespread circulation. T assure you we all appreciate 
the “ Commercial W e s t ” here and give its columns a most 
careful perusal. — I - C. Kauffman,

Second Vice-President Fidelity Tru st  Company. 
Tacom a, Sept. 13.

Covers Wide Range of Topics of Interest.

E d ito r  T h e  C o m m e r c ia l  W e s t :
I want to compliment you on the issue of September 

9th, and to say it is a m igh ty  good number, reflecting cred
it on the management and covering a wide range of ter
ritory and topics of interest. — H. S. Sheldon,

Cashier Citizens’ National Bank. 
W atertow n , S. D., Sept. 12.

Illinois National Banks.
T he prosperity of the national banks of Illinois is 

shown in the abstract made by the Comptroller of the C ur
rency of the banks’ reports submitted as of date of Aug. 
25. Substantial increases are shown in loans and dis
counts, capital stock, deposits, and surplus over a year 
ago. T h e  total assets of national banks in the State out
side of Chicago are $205,293,426. Loans and discounts 
have grown in the past year from $106,702,970 to $116,332,- 
172; capital stock from $22,960,000 to $24,385,800; surplus 
funds from $9,213,966 to $9,804,720; undivided profits from 
$5,009,498 to $5,244,039; deposits from $125,020,950 to $136,- 
423,646; money reserve from $9,046,275 to $9.701,706; na
tional bank note issues from $14,890,475 to $16,836,790. The 
percentage of legal reserve to deposits was 16.27. Percent
age to deposits of cash on hand, redemption fund, and 
due from reserve agents, 27.56. Including the Chicago 
institutions, the national banks of the entire State have 
assets aggregating $572,97L569, a gain of nearly $40,000,- 
000 during the past year. T he  gain in deposits for the en
tire State for the year was $18,350,000, this item alone g o 
ing from $258,032,268 to $276,382,278 during the past year. 
T h e  increase in loans and discounts for the entire State 
was $29,492,323, the total for Sept. 5, 1904, being $300,- 
149,796, and on Aug. 25 last $329,642,119.

Minnesota Bank Closes Doors.
T h e  Bank of Nerstrand, of Nerstrand, a private insti

tution owned by A. W . Norton of Northfield, this week 
suspended business.

The New York National 
Exchange Bank

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

Lewis
E.

Pierson,
President

Rollin
P.

Grant,
Cashier

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.

W IN N IP E G  B A N K IN G  N O T E S.
(Special Correspondence to The Com m ercial W est.)

Winnipeg, Sept. 20.— T he Royal Bank of Canada will 
open a branch of their bank in Winnipeg. E. L. Pease ot 
Halifax, general manager of the Royal, with a party of 
officials is in W in n ip eg today, having arrived in the private 
car, Alberta. Mr. Pease will make a tour over the W est, 
to look over the land here. T he  Royal bank is the old 
M erchants’ Bank of Halifax. Mr. Chas. S. Hoar, form er
ly manager of the Imperial Bank here, is closely connected 
with the bank, and. is manager of the Montreal Branch. 
Mr. H oar had twenty years banking experience in this city, 
and it is rumored that Mr. Hoar m ay open the business in 
this city.

T h e  Canadian Bank of Commerce has opened a branch 
at Vegreville , Alta., under the management of LI. I. 
Millar, with B. F. Morris as accountant.

T h e  Bank of Commerce has also opened a branch at 
Brandon. A. M cM aybee, formerly of the western inspec
tion department, being in charge as manager.

W o r k  on the new Northern B a n k ’s new premises is 
progressing rapidly, and the building and site is one that 
is sure to command attention here. This  is a western 
bank purely and will receive support.

T he  T raders bank, Mr. Bowles, manager, will shortly 
be ready for business in their new premises.

T h e  progress of the Northw est within the last few 
years has been really remarkable. Official statistics show 
that Canada today has an enormous balance at the bank. 
Tw enty-three  years ago, the deposits in the banks of the 
country totaled $57,000,000, while in 1904, they were $468,- 
000,000. Savings bank deposits have grown in the same 
period from $10,000,000 to $87,000,000.

B A N K IN G  N O T E S.
Andover, S. D.— A. J. Hilton of Erw in  is to locate here 

in the banking business.
N ew  Rockford, N. D.— H. Perry  will erect a bank 

building two stories high to cost $6,000.
Faribault, Minn.— K. D. Chase will have a new build

ing erected at First Ave. and Third  St. for the new state 
bank which, he will open here.

Ipswich, S. D.— M. P. Beebe is to erect a new bank 
building. T he  building is to be of stone— one story high 
and will cost from $10,000 to $12,000.

E dgew ood, la .— Netcott  & Donnan, architects, Inde
pendence, la., let the contract to E. M. Loop, Hopkmton, 
la., for a bank building for the E dgew oo d State Bank, to 
cost $6,000.

Mason City, la.— T he total assets shown by the state
ment of the First National bank of Mason City at the 
close of business A ugust  25th are $2,858,201.29. C. FI. 
M cNider is president.

■ Monona, la .— The Monona State Bank added this week 
to their vault a new metal case containing 48 safety de
posit boxes for the benefit of their customers, making 
double the number they have had heretofore.

WELLS & DICKEY CO.
FIRST MORTGAGE FARM LOANS.

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

An assortment of HIGH GRADE BONDS on hand.
Established 1878. Bank Floor, Guaranty Building, MINNEAPOLIS.
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W A T S O N  &  C O M P A N Y ’
B R O K E R S

Chamber of Commerce, Minneapolis—— 24 Broad Street, New York

Stocks, Bonds, Grain, Provisions.

NEW YORK STOCK EXCHANGE. 
CHICAGO STOCK EXCHANGE. 
WINNIPEG GRAIN EXCHANGE.

M  B M B B R S t

CHICAGO BOARD OF TRADE.
NEW  YORK PRODUCE EXCHANGE. 
DULUTH BOARD OF TRADE.

Private Wires to Chicago, New York and Other Cities.

MINNEAPOLIS CHAMBER OF COMMERCE. 
ST. LOUIS GRAIN EXCHANGE.
NEW YORK COFFEE EXCHANGE.

T E L E P H O N E  C A L L S  
Main 906  and Main 5 1 7 .

PROSPERITY FROM THE CROPS.
B y  H enry  D. Baker, of Chicago.

A s soon as the crop movement has been financed, so as 
no longer to be a source of w orry  and strain to the money 
market and to the stock market, W a ll  Street will he en
abled to reindulge in the optimistic reasoning as to the 
benefits that will result from large crops, which it had to 
temporarily abandon the latter part of August, when the 
condition of dearer money assumed sudden importance 
to the exclusion of the theories as to large crops produc
ing additional prosperity. W h en  the flow of currency is 
again eastward, it will be in the nature of a feeding m ove
ment to W a ll  Street. Like the Frenchman who enjoys 
his meals by anticipation, W all  Street m ay take a bullish 
view of the situation and stocks begin ascending, before 
the actual time when the return flow of money can be well 
underway. In January such an upward movement may 
be quite pronounced. T h e  January dividend and interest 
disbursements will probably w ork back into the security 
■ markets. M oreover there will be some important cor
poration meetings about this time when dividends may 
be increased or paid for the first time.

Value o f the Crop Eno rm ous.

There  is certainly good reason to judge from the size, 
and the prices, on this year's crops, that any financial ap
praisement of their combined values must reach enor
mous figures. Bradstreet several weeks ago noted that 
the five principal cereal crops and the hay crop at New 
Y o r k  prices show an aggregate money value of $6,644,228,- 
99°— this without reference to the cotton crop and numer
ous farm products not included in the following table. A s  
a matter of comparison it is interesting to note that the 
value of these crops for one year is equal to about one- 
quarter of the par value of all the securities listed on the 
N ew  Y o r k  Stock Exchange, which two years ago were es

timated to amount to 815,000,000,000 including those in 
the unlisted department. T he  follow ing tabulation shows 
the crop values, the hay crop figures being those of last
y e a r :

Crop
Bushels. P rice M oney Value.

W heat ......................................  709,731,000 87 $617,405,910
Corn .........................................  2,698,116,000 60 1,618,869,600
Oats ..........................................  949,698,000 32 303,903,360
Rye ...........................................  30,676,000 57 17,485,320
Barley ......................................  141,262,000 40 56,504,800
H ay ...........................................  *60,000,900 $17 1,000,000,000

Total ..................................................................................... $3,634,228,990
*Tons.

P ro m ise  o f Good Fo re ign  Dem and.

One very  satisfactory feature of this y ea r ’s crop situ- 
tion is that the foreign demand promises to be very  good 
ow ing to the scarce crops abroad. T his  should keep prices 
at home satisfactory to our farmers. E xcep t  for the 
poor crops abroad, which make it necessary to replenish 
from American stocks, our good yields this year might 
result in bearing our grain markets so that the farmers 
would not do so well as if they had poorer crops but bet
ter prices. T he  enormous corn crop should make not only 
meat cheaper, but also other important materials entering 
into the life and comfort of the w orkin g classes. And 
when the w orkingman can feed himself cheaper, he can 
also be better satisfied with the general conditions of his 
employment.

Mr. John Gates recently said that it was not actually 
bad bank statements and dearer money that hurt stocks 
in the fall. Instead it was chiefly the fear of dearer m oney 
and of the banks calling in loans that aggravated the sit
uation. This is undoubtedly true. The fear of dearer 
money now keeps money from getting really tight. Once 
it is evident that such fears can not materialize in any 
harm, the stock market will quickly discount conditions 
and new specialties m ay be put forward.

Begin  W o r k  O n  First N ational’s Building.

Ground was broken this week on the site of the new 
building of the First National Bank of Minneapolis. The 
foundation will be put in this fall by C. F. Haglin, the con
tractor. It will be inclosed for the winter, g iv ing oppor
tunity to get out the specifications and material for the 
superstructure. A  clerk of w orks will be appointed and 
probably a supervising architect. Mr. Gibson, the a rch i
tect, will visit the w ork at intervals. Tt is likely that 
the contract for the superstructure will be let in two 
months.

The permit for the foundation was taken out T h u rs
day by C. F. Haglin, contractor. The estimated cost of 
the building is given at $300,000.

Minneapolis M oney Market.

There  has been a considerable increase within the last 
week in the demand for money for crop m oving purposes, 
and rates are maintained at about qpj to 5 percent. The 
money has scarcely begun to come back from the country 
as yet, and few agricultural banks are in the market for 
paper. Inside of two or three weeks, however, there 
should be a considerable supply of money from this source, 
which will probably offset the increased demand. The 
car situation is such that shippers are having trouble in 
getting their grain to terminal points. O w in g  to light

receipts at Minneapolis and strong demand for wheat 
from millers, a considerable premium exists for cash 
wheat. A s  soon as receipts here increase, this premium 
should decrease, enabling the elevator people to buy grain 
for storage on the market. Indications are that the 
carrying charge may be better this year than for some 
years, resulting in more grain being carried in terminal 
elevators. It is not likely, however, that there will be 
much of this paper to offer for some little time yet.

— Eugene M. Stevens.
Minneapolis, Sept. 20.

Minot National Suspends.
The Minot National bank failed to open its doors for 

business on Tuesday. For several weeks there have been 
rumors that the bank was in financial trouble, based on 
excessive and unreliable loans. T h e  announcement is made 
semi-officially that the bank’s reserve is considerably be
low the statutory requirements, but there is something 
like $16,000 credited to the reserve funds.

T he  last statement showed the bank’s deposits to be 
$115,000. It was capitalized at $500,000. T he  chief stock
holders are J. A. and B. Erickson, Clarence Parker, A. F. 
Slocum and David Lloyd.

Trade authorities say heavy tonnage of steel is a cer
tainty for months to come.
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CHICAGO ELEVATED ROADS PROSPER.
(Special Correspondence to The C om m ercial W est.)

Chicago, Sept. 20.— T h e  Chicago elevated railroad situ
ation is now quite interesting and very  favorable to those 
who have money invested in the securities of these com 
panies. T here  are likely to be some very  important de
velopments in the near future as regards a consolidation 
of the elevated lines, and even if this consolidation should 
not eventuate, because of continued stubborn unwilling
ness of the A lle y  ’L  people to accept a price lower than 
$150 per share for stock now worth in the open market 
about par, and the unwillingness of the promoters of the 
consolidation to pay more than $125 per share for this 
stock, yet the general traffic situation is such as to w a r
rant much higher prices for these securities.

D iv id en d  fo r  M e trop o lita n .

It is no longer open to much doubt that the M etro
politan W e s t  Side Elevated Railroad Company stock will 
be put on a 4 percent dividend basis next January. There  
is certainly a positive feeling am ong the directors that the 
earnings and strong financial position of the company 
now warrant dividend disbursements.

On the basis of 60 percent for operating expenses, the 
company should earn about 5 percent on the preferred 
stock for the year. Reserves on Sept. 1 were understood 
to be about $675,000, as against $465,000 March I, 1904, 
and only $10,000 on March 1 two years ago, when the 
dividend was suspended. Under these circumstances, and 
with a bright future ahead, the stock could easily go on 
a 3 or 4 percent dividend basis this winter, and still retain 
a handsome surplus— $500,000 or more, not including 
holdings in the treasury of first-mortgage bonds $192,000, 
preferred stock $291,000, or a total of $483,900, making 
a grand total close to $1,000,000. T h e  company also 
holds $900,000 extension bonds in the treasury. T he  
A urora-E lg in  line, according to the new lease permitting 
it to run its cars over the Metropolitan L  road into the 
Fifth avenue terminal, pays to the Metropolitan Elevated 
road 10 percent of gross receipts, guaranteeing $40,000 a 
year. This  road is doing a very  heavy business, gross 
receipts running some months 30 to 40 percent over one 
year ago. It is estimated that the Metropolitan Elevated 
will receive fully $60,000 this year from this rental, which 
it is believed in a short time will be increased to over 
$100,000 annually.

B ig  G a in s  in T ra ff ic .

T h e  A ugu st  traffic figures for the Chicago elevated

roads showed an extremely satisfactory situation, as have, 
in fact, the earnings through most of 1905.

Comparative tables for the first eight months of the
y ea r  are as fo l lo w s  :

South Side
1905. 1904. Inc. P. C.

Januai'v . . . . ................ 84,659 87,601 *2 942 *3.35
February . . ................  88,173 90,330 *2.157 *2.33
M arch ........ ................  91,384 92,547 *1,163 *1.26
April .......... ................  91,901 91,500 401 .43
Mav ............ ................ 89,971 83,342 6,629 7.95
.June ............ 81,402 12,539 15.40
July ............ ................  85.272 69,899 15,373 21.99
A ugust . . . . ................  85,288 70,445 14,843 21.07

Northwestern “ L .”
1905. 1904. Inc. P. C.

January . .. ................  73,728 70,204 3,254 50.2
February .. 73,193 5,580 7.62
M arch ........ ...............  80,500 74,344 6,156 8.28
April .......... ................  79,779 74,217 5,562 7.41
M ay ............ 69.232 8,631 12.47
June ............ ................  75,837 68,222 7,615 11.16
July ............ ................  67,496 60,816 6,680 10.98
A u g u s t ........ ................ 68,938 62,453 6,485 10.38

Metropolitan “ L .7’
1905. 1904. Inc. P. C.

January . .. ................  116,013 112.413 3,600 3.20
February .. ................  121,177 118.693 2,484 2.09
M arch ........ ................ 124,853 122,507 2,346 1.90
April .......... ................  124,996 121.924 3,072 2.52
M ay ............ ................  125,164 114,372 10,792 9.44
June ............ ...............  124,579 110.923 13,656 12.31
July ............ ................  113,578 102,142 11,436 11.19
August .. . . ................  116,395 103,519 12,876 12/40

*Decrease.
T h e  Chicago and O ak Park elevated report is not 

available.
B u ck in g ham  W o rk in g  on B ig  Cana l.

President Clarence Buckingham of the Northwestern 
Elevated, in connection with the Blairs of N ew  Yo rk , 
has been at w ork for some time on a plan to consolidate 
all the elevated roads in Chicago. If this can be brought 
about, it will result in great economies in the operation 
of these lines. T here  could then be one.general manage
ment, which would save many thousands of dollars in 
salaries and office expenses, there could bp a more eco
nomical distribution of power, moreover, half of the turns 
on the Union Loop, which involve considerable wear and 
tear on equipment, could be avoided. Under the con
solidation, a train on the South Side system would not 
need to come back over the loop, but could go on north 
or west of the loop, and in the same w ay  trains from the 
north and south could continue on other lines after the 
loop was reached. If  the A lle y  ’ L  »stockholders would 
consent to come down 25 points in the asking price for 
their shares, that is, down to $125 per share, there is no 
doubt a deal of this sort would be quickly arranged, for 
Mr. Buckingham and the Blairs are willing to pay $125 for 
the stock.

W O R K IN G  O N  V E R M IL L IO N  R A N G E .
(Special Correspondence to The Com m ercial W est.)

Duluth, Sept. 20.— Half  a dozen drills are w orking on 
the Vermillion range, at various points between the 
northeast corner of Vermillion lake and the shore of 
W h ite  Iron lake, the two being 18 miles apart. T he  most 
interesting fact connected with that range is that section 
30 is to be re-entered. A  shaft is to be sunk at once, to 
explore the property more thoroughly than has been 
possible with drills. Until the past few months all the 
w ork has been by drills alone. A  shaft can be located 
so» as to cut ore at 130 feet, and it can then be followed 
to death. It is only by shafts and drifts and crosscuts 
that this difficult property can ever be discovered, in 
which its exploration differs materially from that of 
many in the lake region. The property has been optioned 
to parties who have reoptioned to the Great Northern 
road; in fact, took their option for it, and if a really t i g  
mine is found it will lead to the construction of a new 
road along the Vermillion range, and that a similar cam
paign to that of Mr. Hill on the Mesabi may be under
taken on the Vermillion. But this is all conjecture, and as 
to the latter suggestion, there is every reason to think 
it absurd.

Nebraska’s Factory Output.
A cco rdin g to a bulletin issued by the census bureau 

there were at the beginning of the present year 1,819 man
ufacturing establishments in the state of Nebraska; as 
against 1,707 in 1900, and the capital employed amounted 
to $80,235,810, as against $66,002,313. There were 3,192 
officials employed, who received salaries amounting in 
the aggregate  to $3,074,911. T he  wage-earners numbered 
20,241 and they were paid $11,022,147 annually. The prod
ucts for the present year are valued at $154,918,220, a gain

of 19 percent since 1900. O f  the principal cities Lincoln 
showed the greatest gain, amounting to 89 percent. The 
gain in Omaha was 42 percent and in South Omaha 3 per
cent.

Slaughtering and meat packing continues to be the 
principal industry, with a production for last year of $69,- 
243,468, a decrease of almost $2,000,000 when compared 
with 1900. Flour and grist milling hold second place, with 
a total of $12,190,303, against $7.794T30 for 1900.

The report for 1905 shows Omaha has 318 establish
ments, with value of products, including custom w ork and 
repairing, $54,003,704; South Omaha, 41 establishments, 
value of products, including custom w ork and repairing, 
$67,415,177; Lincoln, 128 establishments, value of products, 
including custom w ork and repairing, $5,222,620.

D IV ID E N D S .
Cleveland, O.— T he American Shipbuilding Company 

has declared a dividend of percent, payable Oct. 15.
Philadelphia.— The regular quarterly dividend of 3 per

cent on the stock of the American Pipe Manufacturing 
Com pany will be paid Oct. 1.

N ew  Y o rk .— T he N ew  Y o r k  D o ck  Company has de
clared a dividend of 1 percent and an extra dividend of 

I of 1 percent on its preferred stock, payable Oct. 16 to 
| holders of record Oct. 2.

N ew  Y o rk .— T h e  Vulcan Detinning Company has de
clared the regular quarterly dividend of iJJ percent on its 
preferred stock payable on O ctober 20. T he  transfer books 
close on O ctober 10 and reopen on O ctober 21.

N ew  Y o rk .— T h e  Am erican L ocom otive  Company has 
declared a quarterly dividend of i jJ  percent on its pre
ferred stock, payable Oct. 21. For the purpose of this 
dividend and for the annual election to be held on Oct. 17 
the books of  the preferred and common stocks closed on 
Sept. 21 and reopen Oct. 21. t
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THE SECURITY BANK OF MINNESOTA
M IN N E A P O L IS ,  M IN N E S O T A

S T A T E M E N T  OF C O N D IT IO N  A T  C L O S E  OF B U S I N E S S  A U G U S T  52th. 1905 .
R E S O U R C E S .

Loans and discounts ..............................................$ 8,130,985.05
Overdrafts ..................................................................  7,316.89
U. S. and other bonds, stocks and securities 152,952.39
Real estate ................................................................  47,072.92
Cash on hand, and due from  ban ks.................  3,589,175.39

$11,927,502.64

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

Capital paid in ..........................................................$ 1,000,000.00
Surplus and undivided profits .......... : ................ 678,544.97
Deposits .......................................................................  10,248,957.67

$11,927,502.64

FOREIGN EXCHANGE BOUGHT AND SOLD 

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

ORDERS FOR FORTY-FIVE THOUSAND CARS.
(Special Correspondence to The Com m ercial W est.)

Chicago, Sept. 19.— A  director of the American Car 
& Foundry Com pany said to T h e  C o m m e r c ia l  W est  cor
respondent today that his company is at present booked 
ahead with orders for cars amounting to a total of 45,000. 
The prosperity of the company during the ensuing year 
would, he said, be unprecedented, and render probable a 
resumption of dividends on the common stock next 
March.

This  company, together with the Pressed Steel Car 
Com pany and the Pullman Company, practically control 
the car building industry of the United States. T h e  com 
pany has increased its surplus about $10,000,000 within 
the last four years, and before next March it will probably 
be above $15,000,000. T he  company pays 7 percent on 
its preferred stock, and paid 4 percent on its common

stock until July, 1905, when the directors deemed it wise 
to pass payments ow in g to the business uncertainty that 
then prevailed, notwithstanding that the common stock 
was then earning 8 percent, after payment of 7 percent 
on preferred, and setting aside over $1,000,000 for repairs 
and new construction. W h en  dividends are resumed a 
5 or 6 percent rate would be easily feasible.

T he  railroads at present are making enormous pur
chases of equipment, including cars, locomotives and 
rails. T he  Pennsylvania Railroad Company will spend, 
in the near future, altogether $25,000,000 for new equip
ment. It has ordered 16,000 new cars. T he  Harriman 
roads have just given orders for $2,000,000 new equip
ment. T h e  locomotive business in unprecedented in ac
tivity. The Baldwin works in A ugu st  turned out 230 
engines, the largest output in their history.

W e s te r n  P aten ts.
T he follow ing patents were issued last w eek to Min

nesota and Dakota  investors, as reported by W illiam 
son & Merchant, patent attorneys, 925-933 Guaranty Loan 
building, Minneapolis, Minn.:

Arneson, Henry, Ruthton, Minn., chain belt.
Dittbenner, Hermann G., Minneapolis, Minn., (3) feed 

device, band re-saw and saw guide.
Higgins, Elm er E. & John W . Lansing, Minneapolis, 

Minn., animal fire escape.
Ilstrup, A rthur & J. Hedlund, St. Cloud, Minn., eraser 

cleaner.
Johnson, A ndrew  M., Detroit  City., Minn., gage.
Nelson, Nels H., Pennock, Minn., (3) hay elevator, 

elevating device and conveyor and hois^er.
Nielsen, Flans, Minneapolis, Minn., lap robe.
Nohr, Julius J., Yankton, S. D., stalk cutter.
Pleins, Rudolph C., St. Paul, Minn., seal.
Robbins, A ndrew  B., Robbinsvale, Minn., eyeglass 

holder.

SECURITY TRUST CO.
ST. PAUL, MINN.

Select First Mortgages For Sale on Minnesota and

North Dakota Farms.

SEND YOUR WISCONSIN BUSINESS TO

THE GERMANIA NATIONAL BANK
MILWAUKEE, WIS.

LIBERAL TERMS AND SATISFACTORY SERVICE 
Capital and Surplus, $ 340,090.00 
Deposits, = » ■ - $1,800,000.00

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

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

M U N IC IP A L , C O R P O R A T IO N  AN D  R A ILR O A D

B O N D S

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

$ 2 4 , 0 0 0  L u fk in  L a n d  &  L u m b e r  Co. F irs t  M o r t 
g a g e  six per c e n t  Bo nd s , d u e  1 9 1 0  a n d  191 I .  
G u a r a n te e d  by L on g -B e l l  L u m b e r  Co.,  of K a n s a s  
City, (C a p i ta l  a n d  S u rp lu s ,  $ 3 , 8 0 0 , 0 0 0 )  a n d  se
c u re d  by s o u th e r n  t i m b e r  w o r th  tw ic e  t h e  m o r t 
g ag e .  R e c o m m e n d e d  s tro n g ly  by N o r th w e s te r n  
l u m b e r m e n .

P r ic e  on th e s e  s h o r t  m a t u r i t i e s ,  to n e t  six 

p er c e n t .
S p e c ia l  c i r c u la r  a n d  l ists on a p p l ic a t io n .

NORTHWESTERN NATIONAL BANK BUILDING 

MINNEAPOLIS
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The First National Bank of Minneapolis
U N I T E D  S T A T E S  D E P O S I T O R Y

S T A T E M E N T  O F  C O N D I T I O N  A U G U S T  2 5 ,  1 9 0 5 .

R E S O U R C E S .

Loans and discounts .....................................
Railroad and other bonds ..........................
United States bonds, at p a r ........................
Cash on hand and due from  b a n k s........

........$ 9,495,684.20

......... 363,350.00

......... 1,050,000.00

.........  4,644,122.68

Capital stock  ..........
Surplus ....................
Undivided profits .

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

.......  1,500,000.00
......... 44,645.12
......... 857,295.00

D eposits ...................
United States bond account ......................

.........  10,951,216.76
......... 200,000.00

$15,553,156.88 $15,553,156.88

OFFICERS

F. M . PR IN CE, President C. T .  J A F F R A Y , Vice-President GEO. F. O R D E , Cashier
D . M A C K E R C H A R , Asst. Cashier E R N E ST  C. B R O W N . Asst. Cashier

FOREIGN EXCHANGE IN THE NORTHWEST.
A m o n g  the banks of the N orthw est one feature of the 

business of the Swedish Am erican National bank of . Min
neapolis— its foreign exchange department— is unique. No 
other bank in the T w in  Cities nor indeed, west of Chicago 
possesses the requisite facilities or makes any provision 
for the direct handling of foreign exchange transactions 
and while the express companies, post office and steam
ship lines do a certain amount of business of this character 
so far as the banks' are concerned the Swedish American 
is without direct competition in the Northwest-

T he  foreign exchange business of the N orthw est con
sists chiefly of remittances for various purposes from im
migrant settlers to the country of their birth. Individual 
transactions are therefore rarely large but in a section 
such as Minnesota and the Dakotas where a very  consid
erable proportion ’ of the population is of foreign origin 
the sum total of the business is not insignificant. R e
mittances home as gifts, assistance to relatives or as sav
ings for deposit with a view  to subsequent return to the 
“ old country” from these three states reach an estimated 
annual aggregate  of about $2,000,000.

Much of this business is concentrated into the interval 
between harvest time and the holidays and during this 
period not only is business more active but the average 
amount involved in individual transactions is larger than 
during the remainder of the year. The record of the 
foreign exchange department of the Swedish American 
for almost any month in any year tells a convincing story 
of the opportunities of Minnesota and the Dakotas and 
of the thrift of their foreign born inhabitants. Entries of 
drafts for $1,000 are not infrequent while the amounts 
involved have reached as high a figure as $25,000 and 
rarely fall below $50. .

T o  facilitate the handling of this business the Swedish 
Am erican bank has built up a system at once simple and 
intricate. T he  foreign exchange department was estab
lished 17 years ago by N. O. W erner, president of the 
bank, and since its organization has steadily extended the 
scope of its business. T o d a y  it is represented by over 400 
agents in the Northw est while its European connections 
are correspondingly extensive.

T h e  Eu ropean  Corresponden ts .

T he principal European account of the bank is kept 
with the London City and Midland bank, London, an in
stitution which has 68 branches in the city of London 
and its suburbs and 243 branches and 135 sub-branches 
throughout Great Britain. In addition to this account the 
Swedish Am erican keeps accounts with the Dresdner bank, 
Berlin; Credit Lyonnais, Paris; Christiania Bank og  Kred- 
itkasse, Christiania; Privatbanken i Kjobenhaven, Copen
hagen; Skanes Enskilda bank, M almo; Aktiebolaget Gote- 
borgs bank, Gothenburg; Bankaktiebogalet Stocholm-ofre 
Norrland, Stockholm; Privatbanken i Throndhjem, 
T hron dhjem ; Kansallis  O sake Pankki, Helsingfors; as 
well as correspondents in Switzerland, Belgium, Holland 
Austria— the Austrian banks reporting to the Dredner 
bank. Berlin— and indirectly through N e w  Y o rk ,  in Italy 
and Russia.

T h e  E x te n t  o f th e  Bus iness.

It  is possible to gain some idea of the extent of the 
foreign exchange business of the Swedish American from 
the aggregate  amount of the drafts drawn on some of the 
principal correspondents during 1904, which, however, 
was by no means a record year. Drafts on London 
amounted to £70,000 or $350,000, on Christiania Kr.700,- 
000, or $189,000; on Gothenburg, Krsoo.ooo or $135,000; 
Throndhjem, Krioo,ooo, or $27,000, and Berlin, Mks75,ooo
or $18,000. . .

T h e  existing system of branch banks in vogue m E u 
rope proves of great advantage to foreign exchange trans

actions. F o r instance, the Skanes Enskilda bank at 
Malmo has five branches in various Swedish cities, the 
Kansallis Osake Pankki at Helsingfors has about 20 
branches throughout Finland, the Credit Lyonnais  has 
branches in every important city in France while in prac
tically every instance the banks at which the Swedish 
American keeps its accounts have a greater or less num
ber of branches throughout the respective countries. In 
consequence drafts m ay be drawn not only on the main 
bank at which the account is kept but on any of the 
branches the transaction being cleared through the parent 
institution.

A s  a means of keeping in funds at the various banks 
with which it has accounts, the Swedish American buys 
millers’ 60-day sight drafts, with bills of lading, drawn 
against flour shipments to London, Glasgow, Amsterdam 
Hamburg, etc. T hese  are sent for collection or discount 
to the London City  and Midland bank, where the princi
pal account is kept. Then, as balances at the other banks 
decline, drafts on the London bank are sent them for 
credit.

M ethods o f S end ing  M oney.

T h e  methods of sending m oney abroad are the simple 
bank draft and the foreign m oney order. There  is noth
ing similar to the latter in this country. T h e  system of 
drawing foreign drafts is similar to that in use by  Chica
go and N ew  Y o r k  banks that do a foreign exchange busi
ness. Country banks, correspondents of the Swedish 
American bank throughout the northwest, are provided 
with blanks, which, enables them to make a draft on any 
principal bank or branch in Europe with which the Sw ed
ish American does business. T h e  bank m aking the draft 
advises the Swedish Am erican and at the same time sends 
its own draft for a corresponding amount. T w ice  a week 
the Swedish American advises its foreign correspondents 
of all drafts made on them. Branches drawn on pay the 
drafts, advise the parent bank, and the account of the 
Swedish American is debited. T h e  draft is used when it 
is desired to send moderate or large amounts. For small 
amounts the money order is used.

B y  the m oney order system the one to w hom  the 
money is sent receives the actual cash through the mail, 
no matter in what remote corner of the country he may 
be, if he is near a postoffice.

T h e  country bank selling the m oney order gives the 
purchaser a receipt only. It  then advises the Swedish 
American giv ing the amount to be sent and the payee’s 
postoffice address. T h e  bank m akes a list for each coun- . 
try  of all money orders, and twice a week mails a list to 
one bank in each country. One bank in each country does 
all the money ofder business of the Swedish American in 
that country. W h en  the bank, say in Gothenburg, receives 
a list for Sweden, it encloses the amount designated fdr 
each payee, and these packages are registered and in
sured by the postoffice department. W h en  the money 
arrives at its destination, the postmaster notifies the payee, 
who has merely to call at the postoffice and receive his 
money.

On being advised by its foreign correspondent that 
the money order has been mailed to the proper address it 
in turn sends out a notice to its country agent interested 
to that effect. For instance if the draft has been made on 
the Bankaktiebogalet Stockholm -Ofre Norrland at Sto ck
holm reads to the effect that the m oney order in ques
tion identified by number was duly mailed to the stated 
address by the Stockholm  bank on a specified date.

T h e  fee paid the country banker in Minnesota pays 
all charges and the insurance. A  duplicate is issued at 
the same time, which is forwarded by the next steamer, so 
that should the original be lost, there will be little delay 
to the payee in getting his money.
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GOOD BANKING LAWS IN WASHINGTON.
(Special Correspondence to The C om m ercial W est.)

Seattle, Sept. 18.— T h e  T im es yesterday published an 
interesting article on the subject of state banking laws, 
written by James .D. ITodge, president of the Union Sa v
ing Bank, & T rust Company. T his  article follows in part:

■ The laws which govern banking vary  in different states. 
Some are good and some are bad.

W h ere  they aim to protect the public and at the same 
tiniQ enable the banks and the patrons of banks to be 
prosperous, they are good laws.

W h ere  they have other motives, they are not.
It is easy to analyze the motives of the banking laws in 

different states. F o r instance, in N ew  Y o r k  state, the 
laws subdivide banking into commercial banking, trust 
company banking, and savings banking. T he  motive be
hind this law is special protection for the national banks 
and the savings banks. T h e  enormous increase in the 
deposits of trust companies, ow ing to the inducements 
which they are able to offer depositors, became a menace 
to the national banks, because this trust company money 
could be loaned commercially on as good terms as the 
national banks could offer, while, on the other hand, the 
savings banks were unable to meet the competition of 
the trust companies in catering to saving depositors.

Ohio , F o r  Instance, H a s  Good Law s .

I11 Ohio and Minnesota these three branches of bank
ing are permitted to be merged into one.

T rust money, savings money and money on deposit 
subject to check can all be used for the commercial needs 
of the community, or for any other legitimate financial 
purpose, provided it be deposited in a trust company.

On the other hand, in some states we find laws which 
restrict the scope and profits of savings and trust com 
pany banking. In certain sections there are laws which 
tax savings deposits. In N ew  Y o rk , for instance, there 
is such a law.

T his  law is pernicious and ineffective.
It is pernicious because it leads depositors to w ith

draw their savings at certain times to avoid assessment 
by the tax collector. Thus the savings banks suffer from 
instability of their balances, and, being unable to make 
advantageous long-time loans, the depositor suffers from 
loss of interest.

Discussion of the laws which govern banking could 
easily be prolonged to show clearly that the motive in 
many states is not one which aims either to protect the 
public or profit the bank. Legislation unfavorable to the 
public and to the bank is invariably found, when traced 
to its source, to have originated with interested institu
tions seeking through political means to accomplish pur
poses purely selfish.

Good B a n k in g  L a w s  in S ta te  o f W ash in g to n .

In the state of W ashington the laws which govern 
savings_ banks and trust companies are free of any basis 
for criticism.

T h e y  are good laws.
T h e y  do protect the public and they enable the trust 

companies and savings banks to be conducted at a profit.
These laws are based up,on a careful study of the 

principles of the best banking, and on the good and bad 
points of the banking laws in other states.

F o r instance^ there is no tax in the state of W a s h 
ington upon savings deposits.

This  is an advantage both to the bank and to the de
positor.

It enables the depositor to place his or her m oney 
in the trust company or savings bank where it will draw, 
as in the case of the Union Savings Bank and Trust Co m 
pany, 4 percent interest compounded semi-annually, and 
it enables the trust company and savings bank to use this 
m oney to the best advantage.

Good L a w s  Lead  to P e rm ane n t Deposits.

It  is the essence of successful savings banking that 
the deposits should be permanent, and it is in order to 
secure permanent deposits that generous interest is of
fered. W h en  deposits are permanent the money can be 
used in such a w a y  as to secure the largest possible profit, 
and with the highest possible degree of safety.

W h en  the deposits are not permanent it is necessary 
for the bank or trust company to plan its profit-earning

so its m oney can he at any time withdrawn from use to 
be paid back to the depositor.

Such a use of m oney cannot bring a large profit. Those  
who are willing to pay a good price for the use of money 
and offer the best security must have the m oney a suffi
cient length of time to enable them to use it advanta
geously.

No Bad  B a n k in g  L a w s  U pon  ou r S ta tu te  Books.

A n y  law which prevents a trust company or savings 
bank from conducting its affairs in the best interests of 
the depositor is a pernicious law.

Fortunately  we have no such banking laws upon our 
statute books.

T h e  _ banking laws of the state of W ashin gton  are 
drawn in the spirit of the Northwest, a country where 
intelligence, enterprise and universal prosperity  are 
united.

O ur L a w s  S t im u la te  P ro sp e r ity .

E veryon e  in this section is m ore  or less of a capitalist 
and a depositor and interested in participating, as far as 
possible, in the prosperity of the Northwest.

T he  laws which govern our trust companies and sav
ings banks enable them to do so. E ve ry  person who 
has m oney on deposit with an institution such as the 
Union Savings and Tru st  Company is assured that the 
m oney is fully protected by every provision of the law, 
as well  as by  the integrity, honesty and scrutiny of the 
board of directors.

T his  gives stimulus to the saving impulse— induces 
the boy and girl, the man and the woman who has a few 
dollars of surplus money, to place that money in a trust 
company or savings bank where it will be doing its best 
for the depositor, as well as the public, and brings into 
the mind of the depositor the conviction that he or she is 
a part of  the prQsperity-making of the community— one 
of the units in the aggregate  which makes up the success 
of the city and the state.

T h e  banking laws of the state of W ashin gton  are both 
stimulative and restrictive.

T h e y  are public laws with a public motive, and not 
public laws with a private motive.

T h e y  are dictated by a clear understanding of that 
which is best for the community, the bank and the de
positors, and enable the directors of an institution such 
as the Union Savings and T ru st  Company— business and 
banking men of the widest experience— to exercise their 
highest intelligence in the conduct of its affairs, and I 
cannot refrain from congratulating the state of W a s h 
ington upon a set of banking laws which embody the w is
dom, not only of the states which are older than we, but 
the_ institutions which have reduced banking to a system 
which embodies the highest principles of successful 
finance.

Commercial Paper
THREE things are necessary to make an ideal investment for a 

businessman: 1. Security. 2. Convertibility. 3. Sufficient
interest return. Commercial Paper fills these requirements 

admirably. 1. Its security is attested by the fact that banks buy 
more commercial paper than any other kind of investment. Its con
vertibility is assured because notes can be bought payable almost any 
day desired. 3. The interest return is right because the rate is fixed 
by the supply and demand of money in the open market.

We own a supply of notes of jobbing and manufacturing houses of 
strong financial condition, ably managed and making money, which 
we can offer at 4Va% discount.

Those who are interested in buying Commercial Paper are invited 
to call and allow us the opportunity of giving further information 
regarding our list of notes.

R. H. OOODELL & CO.
BANKERS

218 LaSalle Street 15 Broad Street
CHICAGO NEW YORK
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68 BRANCHES  
Ontario, 
Manitoba, 
Northwest Terr. 
British Columbia.

BANK OF HAMILTON
WINNIPEG BRANCH.

Capital - - - - -  $2,400,000
Reserve Fund - - - - -  2,400,000
Total Assets- • 29,000,000

U. S. Collections on 
Western points in Canada 
looked after promptly.

H. H. O’ Reilly,
A g t., Winnipeg.

R U R A L  P L A N  SU C C EED S.
D uring the five years which have elapsed since the law 

went into effect authorizing the creation of national banks 
with $25,000 capital, and with note-issuing features, there 
have been established in the Middle W estern  states 7̂ 5 
new national banks, nearly half of which were established 
with capital stock of less than $50,000 each. In Michigan, 
21 new banks were created; in Wisconsin, 431 in North D a 
kota, 78, and in South Dakota, 49. T his  was the partici
pation by these Northwestern states in the benefits of the 
legislation of 1900 which was intended to carry into the far 
distant agricultural states of the W e s t  the national bank
ing system and of the currency issues of such banks. _

' T h e  general results of the law of congress, in the opin
ion of the treasury officials, have amply testified to the 
soundness of the policy of extending the national banking 
system to the rural regions of the country. T he  result of 
this law has been nearly to double the number of national 
banks in the country, and m ore  than double the volume of 
circulating notes. In 1900 there were 3,617 national banks 
in the country, there are now 5,807. T h e  note issues of the 
national banks in 1900 were $216,374,000, whereas today 
the national banks have outstanding, based upon govern
ment bonds, issues of notes to the amount of $478,786,000

It is an interesting fact which will not be overlooked 
by those who are studying financial conditions that tend 
to the betterment of the facilities for transacting business 
that the objects sought by the framers and supporters of 
the act of 1900, in a marked degree, have been attained.

T he  Southern and W estern  states materially have in
creased the number of their small national banks. Ill T exas  
alone there has been an increase of 285 in the number of 
her national banks, and generally throughout the South a 
total increase of 662. W h ile  the Middle W estern  states of 
Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota, 
Iow a and Missouri led the list in the various groups of 
the states, with a total of 785 new banks, the group of 
W estern  states, which include the mountain states and 
even the territories of O klahom a and Indian territory and 
N e w  Mexico, increased the number of their national banks
by  570. . .

T h e  marked increase in the number of new national 
banks, especially the smaller ones in the rural regions, and 
the doubling up in the volume of national bank notes is
sued, together with the fact that within a few months theie 
has been an increase of more than $50,000,000 in the total 
of national bank notes issued, brings to the attention of 
the treasury, officials the fact that practically all the low- 
priced government bonds available for use as security for 
national bank notes already are so employed. Congress 
will be called upon at the coming session to pass a law 
under which it will be possible for the national banks to 
utilize the bonds to be issued for the construction of the 
Panama canal. T his  will add several millions annually to 
the bond supply, and the prospect of the funding of the 4 
percents of 1907 probably will give an additional supply of 
2 percents. T his  low interest rate makes these bonds more 
suitable for security for bank circulation than as invest
ments, and therefore probably will be so used.

Mail Banking In Kansas City.
(Special Correspondence to The Com m ercial W est.)

Kansas City, Sept. 16.— T h e  Security Trust Company, 
capital $200,000, is a new concern that is preparing to 
introduce a new system of trust company banking in K a n 
sas City. T h e  officers, according to a prospectus, are M.

Dayton Building Harris Building;

Mina apolis (HhrPi M l Litchfield

Mina» Minn.

T .  A .  J A M I E S O N
CH OICE F IR S T  M O R TG AG E L O A N S  
R E A L  E S T A T E  AN D  IN SU 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, Twin City 2465 Northwestern Main 2010

205 Andrus Building MINNEAPOLIS, MINN.

M. Sharpless, president; James A. Hinshaw, vice-presi
dent; Frank E. Baxter, secretary and treasurer, and Anna 
C. Nelson, assistant secretary.

M. M. Sharpless says that the company will be ready 
for business in about six weeks— possibly in less time than 
that. T h e  company proposes to do an ordinary banking- 
business and pay interest on deposits. A  mail banking sy s
tem is to be used and deposits by  mail solicited. In lend
ing money the plan is tc require each borrower, besides 
g iv ing a first m ortgage  on the property, to carry life in
surance equal in amount to the loan and accident and 
health insurance that will be at least sufficient to make the 
annual payment on the loan in case the borrower should 
be sick or injured. T hese  policies must remain in the pos
session of the company until the loan has been paid. By 
this system the company can lend to a closer margin than 
by the old system and the projectors of the plan think it 
will be a popular system for borrowing m oney on real 
estate.

B A N K S  IN T E R E S T E D  IN  D E C IS IO N .
T h e  right of a bank to list real estate held in the name 

of a director was carried up to the attorney general of 
Minnesota by  the state board of equalization. T h e  ques
tion involved is one of considerable interest to bankers and 
will undoubtedly influence assessments in m any cases.

Banks are allowed to deduct from their capital stock 
for assessment the amount of real estate held. In the case 
of the State Bank of Heron Lake a farm, valued at $8,000, 
was deducted from the capital stock of the bank although 
the farm is held in the name of the director of the bank.

T h e  county board of equalization allowed the deduc
tion to stand but has now asked the state board to take up 
the matter. T h e  assessment will undoubtedly be changed 
as the law is very  clear on the matter. Banks are allowed 
to carry real estate only in the name of the bank. T h e y  
are not allowed to hold it as an investment, but are a l
lowed to take it only in the settlement of claims.

St. Paul Bank Figures.
T he controller of the currency has made_ public the 

report on the condition of the national banks in the T w in  
Cities at the close of business on Aug. 25. Compared 
with the previous statement in May, the St. Paul banks 
show increases in all important items.

Individual deposits have gained about $300,000 and now 
aggregate  $18,333,904. Loans and discounts have increased 
from $16,000,000 to $18,600,000, and cash resources from 
$35,1:43,000 to $35,923,000. T he  percentage of legal reserve 
to deposits is 25.19.

Individual deposits in the Minneapolis banks a ggre 
gated $16,852,000, compared with $18,542,000 three months 
ago. Loans and discounts have increased about $1,000,000, 
while cash resources are fixed at $138,861,000, a decline in 
the three months.

Bank Deposits at Kearney.
T he bank statements show the deposits of the Kearney, 

Nebraska, banks at high water mark, and for the first 
time, the total deposits exceed the total deposits of all the 
banks in the boom times of 1891 and 1892.

Five K earney  banks in their published statements made 
September 30, 1892, reported deposits aggregatin g  $852,- 
744.00. T he  three K earney banks in their statements just 
made under date of A ugu st  25, 1905, report total deposits 
of $859,770.69, a gain over the high water mark of thir
teen years ago of $7,026.29.

C. A. Chapman, Prest. N. W. Cheney, Sec’y. S. C. Jennings, Treas.

Columbian Bank Note Co.
BANK C H IC A G O . BONDS

Drafts, Checks, Etc. and Stock Certificates
FIRE PROOF BUILDING

84 Market Street. Telephone Main 34,

J. L. Smith I. N. Smith

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

County O O N Í8 S .
225 Railway Bldg., M INNEAPOLIS, MINN.
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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  

Capital $1 ,000 ,000  Surplus $ 3 5 0 ,0 0 0
U N IT 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 CHANGES.
M inneso ta .

Jasper— T he First National Bank of Minneapolis has 
been approved as reserve agent for the First National 
Bank of Jasper.

K irkhoven— State Bank of K irkhoven has been author
ized with capital of $20,000. Ole Backlund, president; O. 
G. Hough, cashier.

Canby— H. D. Reed of W elcom e, Minn., has pur
chased an interest in the National Citizens’ Bank and 
will become president.

O slo— First State Bank has been authorized, capital 
$10,000. G. R. Jacobi is president; A. J. Hilden, vice-presi
dent; H. W . Frazee, cashier.

Faribault— Leo. F. Standorf has been elected assistant 
cashier of the Citizens’ National Bank to fill the vacancy 
caused by the resignation of L. S. Matteson.

B o ve y — First National Bank of B o ve y  has been ap
proved, capital $25,000. L. M. Bolter, Grand Rapids, 
Minn., A. C. Bossard, O scar Mather, H enry G. Becker 
and C. M. Bossard are incorporators.

Minneapolis— T he new Central Avenue bank, which 
wTas organized only a few weeks ago, opened Sept. 18. 
Capital $25,000. L. S. Williams, president'; J. D. Uten- 
dorfer, vice-president; Martin Otterness, cashier.

Aitkin— A t  the annual meeting of the Aitkin  County 
State bank all the old officers were re-elected. T he  cor
porate period of ten years having expired, articles of re
newal of the corporation were adopted for another ten 
year term.

O watonna— A t  a special meeting of the directors of 
the National Farm ers ’ bank C. K. Bennett, for m any years 
cashier, was elected vice-president; A. C. Searl, second 
vice-president; G. B. Bennett, formerly assistant cashier, 
was elected cashier, and FT. D. Tompkins, assistant cash
ier. T hese  changes were made necessary by  the recent 
death of B. S. Cook.

Pelican Rapids— A t the meeting of the directors of the 
First National Bank Mr. O. M. Carr was elected presi
dent. Hon. C. N. Haugen was elected a director. T he  
corporation has bought the bank building of Mr. Frazee 
and will continue the business at the same place. Hon. C. 
N. Haugen, O. A. E. Blyberg, Frank Jacobs and Chas. L. 
Alexander have been added to the list of stockholders.

N o rth  D akota .

Turtle  L ake— John E. Reuter, of Underwood, has 
been elected cashier of the First State Bank, which will 
open this week.

Osnabrook— The First National Bank of Minneapolis 
has been approved as reserve agent for the First National 
Bank of this city.

M cCum ber— T h e  Merchants’ National Bank of St. Paul 
has been approved as a reserve agent for the First N a 
tional Bank of McCumber.

Goodrich— First National Bank of Goodrich has been 
approved. Capital $25,000. A. F. Pratt, Anoka, Minn., 
H. G. Perske, H. G. Merritt, Robert W . Akin, and A. B. 
Gilbert are interested.

Hansboro— T he Hansboro State Bank has been incor
porated. Capital $10,000. Bert Winter, Minneapolis, D a 
vid H. Beecher, John W . Ogren, Grand Forks, N. B. 
Felton are incorporators.

T o w n er— T he organization of the First National Bank 
of T o w n er  with $25,000 capital has been approved. J. 
Christianson, R. A. Fox, D. N . ‘ Tollman, A ndrew  Larnon, 
H enry Stone, P. J. McCumber, Herbert Davis and others 
are incorporators.

Pelican Rapids— R. L. Frazee has resigned as president 
and director of First National Bank and O. M. Carr, one 
of  the oldest merchants here, has been appointed as presi

dent and Hon. C. N. Haugen has been appointed as di
rector to fill the vacancies. T h e  bank has purchased from 
R. L. Frazee the building now occupied by it.

South  D ako ta .

Irene— Citizens’ State Bank has been incorporated with 
capital of $10,000. O. G. Kjerdseth, J. L. Stewart, J. M. 
Larson and others are interested.

H e n r y - C i t i z e n s ’ State Bank of H enry has been incor
porated with capital of $15,000. Geo. A. Hennigan, D. A. 
Keyes and others arc named as incorporators.

W acon da— A uthority  has been granted for the o rgan
ization of the First National bank of W akon da;  capital, 
$25,000; E. W . Babb, H. J. Babb, Elizabeth Babb, J. H. 
Dw yer, T. J. L yn ch  and R. FI. Babb, incorporators.

Aberdeen— A  new national bank has been organized in 
this city with a capital stock of $100,000. T he  local people 
interested most heavily are B. C. Lamont, Fred J. M c
Arthur and Mrs. W . F. T. Bushnell. T he  actual m anage
ment of  the bank will be in the hands of out of town peo
ple.

W iscon s in .

Sheboygan— A  state bank will be started by O. C. Neu- 
meister and others. Capital $50,000.

Stoughton— T he State Bank of Stoughton has been 
closed. Milo Plagan, deputy bank examiner, will take 
personal charge of the bank.

W o n ew o c— State Bank of W o n ew o c  has been incor
porated, with capital of $10,000. G. IT Roach, E. E. 
O ’Neil and others are incorporators.

Plattville— A  Second National Bank will be organized. 
Capital $50,000. John Kettler, E lk  Grove, and J. R. Spear, 
John Miles, George Harms, Jas. Harms, Fritz V o n  Oehsen 
are interested.

Cumberland— Frederick B. Townsend, of Sycamore, 
111., bought F. W . M iller’s stock in the Island City Bank 
of Cumberland and with local capitalists will re-organize 
the bank and increase the capital stock to $25,000. Lew is 
Larson will retain the management of  the bank. A  mod
ern two-story  building will be erected as soon as the re
organization is completed.

N ebraska .

Orchard— F arm ers’ State Bank have elected C. L. 
W hattles, vice-president.

Grant— B. P. Hastings is president; A. E. Hastings, 
vice-president, and K. W . Savage, cashier, of the new 
Commercial bank.

Bladen— State Bank of Bladen has been incorporated. 
Capital $15,000. J. O. W alker, John McLaughlin, R. 
Rudd, Charles E. Hicks, J. B. Krae, E. H. Cox, W . E. 
Thorne, Charles Spence are incorporators.

N I T R O  GLYCERINEn
Is cheap, Thats why 

burglar can get it
the

T

i

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  & P E N N E Y , Gen. Agts.
PHOENIX BUILDING MINNEAPOLIS, M IN N .

KETTLE RIVER QUARRIES COMPANY
BUILDING STONE, Curbing, Crosswalks, Stone G e n e r a l  O f f i c e s , O n e i d a  B l o c k ,

Paving, Creosoted Wood Blocks for Pavements.
SEND PLANS FOR ESTIMATE. Quarries at Sandstone, Minn. M IN N E A P O L IS , MINN.
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TH E  NATIONAL BANK OF COMMERCE
O F  M I N N E A P O L I S ,  M I N N E S O T A

C apital and Surplus $ 1 ,3 0 0 ,0 0 0 .0 0

Centrally Located Excellently Equipped
Conservatively Managed

We Extend to our Patrons the Best Service
OFFICERS

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

W IS C O N S IN  S T A T E  B A N K S G AIN .
(Special Correspondence to The Commercial "West.) 

Madison, W is., Sept. 14.— During the last three months 
there has been a net increase in the business of the state 
banks o f W isconsin of nearly $2,000,000, as shown by a 
report of State Commissioner of Banking M. C. Bergh, 
issued today. The report is a compilation of the reports 
of the state banks at the close of business Aug. 25, and 
comparisons are made with a similar report of the hanks 
at the close of business May 29. Increases are shown in 
almost every item of the report as compiled.

The totals of resources in the last report are $96,491,- 
622.34 and in M ay’s report they aggregated $94,604,030.43. 
The largest increases in resource items are in loans and 
discounts, bonds and sums due from  other banks. Cur
rency on hand has decreased. The largest increases of 
liabilities are shown in surplus funds, deposits subject to 
check, demand certificates of deposit,_ savings deposits and 
notes and bills rediscounted. Undivided profits and time 
certificates o f deposit have decreased. The net increase 
in deposits of all kinds is nearly $2,000,000. The report 
and comparisons show on the whole that the people of the 
state have a much larger supply o f money than they had 
three months ago, that they are putting it into the banks 
and that the banks, too, are prosperous, being able to 
handle the increasing money readily and get it loaned out 
at interest. The comparative statement shows:

Aug. 25, May 29,
1905. 1905.

Number of banks .................................  384 383
Resources.

Eoans and discounts........................ $63,874,796.95 $63,148,538.19
Overdrafts ........................................ 575,148.54 520,378.56
Bonds ...............................................  7,979,030.51 7,627,336.82
Premium on bonds ......................... 33,774.85 31,450.36
gtocks and securities .....................  432,553.33 497,852.65
Banking house furniture and fix- „tures .............................................  2,143,573.78 2,119,512.72
Other real estate ............................  347,928.88 335,555.93
Due from banks .............................. 16,080,053.54 14,867,621.37
Checks on other banks and cashitems ............................................  350,608.80 373,316.37
Exchanges for clearing house . . . .  273,076.08 225,205.16
Gold coin ..........................................  1,480,667.25 1,483,968.93
Silver coin ......................................  408,895.37
U. S. and national currency......... 2,455,545.32 2,916,761.32
Nickels and cents ..........................  43,888.85 39,309.12
Other resources .............................. 12,080.29 12,036.17

Totals ..........................................  $96,491,622.34 $94,604,030.43
Liabilities.

Aug. 25, May 29,
1905. 1905.

Capital stock paid in .....................  $10,090,450.00 $10,087,650.00
Surplus fund ...................................  2,491,529.80 2,364,356.47
Undivided profits ........................... 1,306,774.12 1,434,993.51
Due to banks—deposits .................  883,643.32 523,943.97
Dividends unpaid ............................  7,771.21 3,857.91
Independent deposits subject tocheck ............................................  25,526,055.20 24,908,001.63
Demand certificates of deposit----  13,064,460.60 11,872,379.20
Time certificates of deposit........... 23,682,974.21 24,501,960.43
Certified ̂ checks ' ‘ ! ! ! ! ! ! ! ! ! !  ^ ! 18’5K I 27.-92i
Cashier’s checks outstanding : . . .  200,154.13 190,980.39
Notes and bills re-discounted.......  440,865.79 2o6,045.50
Bills payable ...................................  236,957.o5 187,3.2.35
Other liabilities .............................. 6,356.41 11,159.8.

Totals ..........................................  $96,491,622.34 $94,604,030.43

O P P O SE  C O M P R O M IS IN G  W IT H  E M B E Z Z L E R S .
(Special Correspondence to The Com m ercial W est.)

Kansas City, Sept. 18.— T h e  Am erican Bankers ’ A s s o 
ciation, which is to meet in W ashin gton  Oct. 10 to Oct. 
13, will be called upon to pass on an important change 
in the methods of dealing with its absconding cashiers 
and other officers.

T he  excutive board has proposed an amendment to 
the constitution to prohibit members from compromising 
with persons charged with crime in any cases placed in 
the hands of the association and resulting in the appre
hension of the criminal. T his  amendment will make it 
impossible for a bank, after an abscondihg officer or any 
one who has made w ay  with the bank’s funds has been 
arrested, to make any kind of compromise. T h e  associa
tion proposes to force prosecutions, or, at least, to try 
to do so. . . .

E. F. Swinney, president of the national organization, 
says that this question will be the most important of the 
meeting.

“ E verybo dy,” he said recently, “ has heard the old story 
of the bank cashier who stole $50,000 and then consulted 
his attorney. T he  attorney asked if the directors had 
discovered the shortage; the cashier said not yet, but he 
was afraid they would. T h e  attorney said, ‘go  back and 
steal $100,000 more and then you can compromise with 
them.’

“ In some cases this story has come too near to being 
true to life to be any kind of a joke. A  man who .steals 
$5,000 goes to the penitentiary, but a man who steals a 
quarter of a million dollars and can pay hack half of it 
has a chance to compromise and get out. This  practice 
the association will try  to stop. Sometimes heavy bor
rowers who borrow  on fraudulent mortgages, are a l
lowed to compromise instead ot going to the penitentiary. 
There  have been such cases not comfortably far from 
Kansas City. T h e  executive hoard thinks the practice 
can he stopped or, at least, checked, and will offer the 
amendment to the constitution in the hope/ that it will 
at least check the practice. It is bad for the banks and 
the public. T h e  temptation to compromise when there 
is a chance to get back part of the stolen money has been 
so strong that crooks have learned to count on its being 
done.”

W h ile  the banking industry is always represented m 
the penitentiaries of the larger states and Missouri has 
its share of convicted ex-bankers, they are usually men 
who have either made disastrous mistakes or have stolen 
only what they used and found themselves, when brought 
into court, without means to compromise or forced to 
deal with recievers of wrecked banks. T hose  who did 
not make w ay  with quite enough to w reck the bank or 
who saved money to use in making compromise have es
caped. A  borrower who made fraudulent m ortgages for 
a very  large amount of money compromised with several 
Missouri banks less than a year ago.

H. C. F rick  suspends building operations in Pittsburg 
on account of high price of structural steel.

Central Trust Company
O F  IL L IN O IS

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. I. Osb o r n e . l y ice_pres 
A. U h r l a u b , i v lce 
D u d l e y  H. R ood , Asst. Cash.

W il l ia m  R. D a w e s , Cashier 
L. D. S k in n e r , Asst. Cashier 
M a l c o m  M cD o w e l l , Asst. Sec. 
H a r r y  E. H a l l e n b e c k , Asst. Cash.

DIRECTORS
A. J. Earling, President Chicago, Milwaukee & St. Paul Railway Co.
P. A. Valentine, 
Thomas R. Lyon, 
Frank O. Lowden, 
Arthur Dixon, 
Charles T. Boynton, 
Harry Rubens, 
Alexander H. Revell 
W. Irving Osborne, 
Charles G. Dawes,

Vice-Prest. Armour & Co.
Lyon, Gary & Co.

Attorney
Prest. Arthur Dixson Transfer Co.

Pickands, Brown & Co. 
Rubens, Dupuy & Fischer, Attorneys 
President Alexander H. Revell & Co.

Vice-President 
Ex-Comptroller of the Currency

A U D IT S
Marwick, Mitchell & Co.

CHARTERED AN D  CERTIFIED PUBLIC  
ACCOUNTANTS AN D  AUDITORS

130 Temple Court MINNEAPOLIS

79 Wall Street, N E W  YORK  

CHICAGO TOLEDO LONDON

JO H N  B U R N H A M ^  A LB E R T  E. B U T L E R

BURNHAM BUTLER & CO.
S T O C K S ,  B O N D S ,  G R A IN
B A N K  4, U N L I S T E D  S T O C K S
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MINNEAPOLIS 
TRUST COMPANY

No. 4 South Fourth Street, 

M IN N EA P O LIS, - M IN N E S O T A .

Capital, $ 2 5 0 ,0 0 0 . Undivided Profits, $150,000

Transacts a Trust and Agency business only. Does not do a banking 
business. Acts as Executor, Administrator, Guardian and Trustee.

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, September 1st, 1905:

Minneapolis Union Elevator Company.
Eau Claire Gas Light Company.
Wenatchee Water Power Company.
The Reliance Gold Mining Company.

L E G A L  D EPAR TM ENT.

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

R ig h ts  o f Indorsee o f C e r t if ic a te  o f D epos it and D em and  R e 
q u ired  fo r  M oney  on D eposit.

In what is entitled the case of the First National Bank 
of Mishawaka vs. Stapf (74 Northeastern Reporter, 987) 
the supreme court of Indiana says that the latter party 
held a certificate of. deposit in the follow ing terms: “ Cer
tificate of Deposit. Indiana National Bank, No. 8408. E lk 
hart, Indiana, Nov. 7, 1903. George Stapf has deposited 
in this bank $600.00 Six Hundred 110-100 Dollars, payable 
to the order of self in current funds on return of this cer
tificate properly  endorsed. This  deposit is not subject to 
check. W . C. Collins, Cashier.” On Novem ber 13, 1903, 
Stapf indorsed this certificate and delivered it to the First 
National Bank of Mishawka, which placed the face value 
thereof to his credit on his deposit account with it. But it 
averred that payment of the certificate was not made al
though it immediately forwarded same, with proper in
dorsements, for collection, and that an execution on a 
judgment recovered against the other bank was returned 
“ No property found."

T h e  certificate of deposit, the supreme court holds, was 
in legal effect a promissory note, and transferable by  in
dorsement under the Indiana statute.

T he  indorsee of such an instrument, having used due 
diligence to collect, has a right of action against his im
mediate or any remote indorser.

It was averred that the Indiana National Bank of E lk 
hart had no property subject to execution at any time after 
the transfer of this certificate. Under these circumstances, 
appellee (Stapf) would be liable as indorser without re
gard to the question of diligence, as no action on the part 
of the appellant, however diligent, would have been avail
ing.

A  proper demand of a bank for m oney on deposit is 
made when the depositor during business hours presents 
or causes to be presented at the bank his check, order, 
draft, receipt, or other writing for the payment of money 
in the amount desired, which writing, when honored and 
in the hands of the bank, will be evidence of the author
ity and direction of the depositor to pay, as well as evi
dence of the payment.

A  banker m a y  pay upon an oral order or direction, but 
under the usages of the banking business he is not re
quired to do so. * * *
R ig h ts  in S av in g s  B a n k  A c co u n ts  Opened in N am e o f One P e r 

son as T ru s te e  fo r  O thers.

A  wom an named Ellen Cunningham, who married a 
man named K e l ly  and appeared thereafter to have used 
indifferently her maiden or her married name, left at her 
death three passbooks evidencing deposits in a savings 
bank, one of the passbooks being in the name of “ Ellen 
Kelly, Trustee for Eliza Clark,” a second in the name of 
“ Ellen Cunningham, Trustee for M ary  Clark,” and the 
third in the name of “ Ellen Cunningham, Trustee for 
H onora Finerty.” Eliza Clark and M ary Clark were rela
tives of Ellen Cunningham, but had died years before the 
accounts in which they were named as beneficiaries were 
opened, and the court of chancery of N e w  Jersey holds 
(Nicklas vs. Parker, 61 Atlantic Reporter, 267) that those 
accounts were collectible by  the administrator of Ellen 
Kelly,  otherwise Cunningham.

W ith  regard to the third account the court says that 
the most rational inference to be drawn from the circum
stances, and that which it concludes to have been the fact,

JOBBERS AND 
RETAILERS OF

Men’s Clothing-, 
Boys’ Clothing, 
Hats and Caps, 
Shirts, 
Furnishings,
Furs,
Shoes,
Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

Established 1882.

The Plymouth Clothing House
H . J. B u r to n , Pres.
H . L . T u c k e r , V-Pres. E. A. D r e w , Treas. 

W.' C. B u r to n , Secy.

‘Plymouth Comer/' 6th and Nicollet, Minneapolis.

was that Ellen Cunningham desired to deposit her own 
moneys in this account in such a w ay  that she would al
w ays  be able to use them at her will during her life, but 
that at her death, if anything remained in the account, it 
should go to her friend Honora Finerty. But the court 
concludes that there was no sufficient evidence of the in
tention of Ellen Cunningham that the money which she 
deposited in the bank in her own name in trust for 
Honora Finerty should be operative as an immediate gift 
inter v iv o s _ (between living persons) or as a trust inter 
vivos; and it further holds that if her intention Was to re
tain complete dominion and, control over the chose (thing) 
during her lifetime, and that it should pass to Honora 
binerty  at her death, such purpose was not effectuated in 
the only w ay  in which could be done under the laws of the 
state, because it was not done in accordance with the 
provision of the statute of wills.

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 — To purchase the underlying bonds of either the 

Minneapolis Gas, Electric or Street Railway Companies M inne
sota Loan & Trust Co., 313 Nicollet Ave.

F I N A N C I A L .

, M o rtg a g e  L o a n s — W e  can place $100,00c- in loans of $1,000 
to $3,000 on Minneapolis homes to net the lender 6 per cent 
and on a basis of less than 50 per cent of the cash market 
value of the security. Interest collected free of charge on all 
loans placed by us. Tale Realty Company, “ The Hom e Build
ers, 206 South Fourth Street, Minneapolis, Minn. References- 
Any mercantile rating company.

Cash for your real estate or business, no matter where lo
cated. If you desire a quick sale send us description and price 
Northwestern Business Agency, 313A Bank of Commerce Building, Minneapolis, Minn.
, Wholesale business çf 15 years’ standing is being reorganized 

Additional capital required to handle increasing business Should 
proye an investment paying more than 15 percent annually 
Shares $100 each. Details furnished on application “ S ’ ’ c a r e  Commercial West. ’

Send Your Collections, and send your notes and accounts to

O. W . K E R R  CO., LTD
I N V E S T M E N T  B A N K E R S ,  W I N N I P E G ,  M A N .

We buy notes, accounts and judgments. Send us your list. We cover 
the entire Northwest.

C. H. NEWTON, President. FRANK E. McGRAY, Manager
503 Union Building.

C. H. ENDERTON & CO.
CHOICE C ITY  MORTGAGES

Correspondence Solicited.

W IN N ’PEG, - - - M AN ITO BA.
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THE SWEDISH AMERICAN NATIONAL BANK
C apital, $5oo,ooo. M I N N E A P O L I S  Surplus and Undivided

General Banking in All Its  Branches. Profits, $3oo,ooo.
OFFICERS: N. 0 . Werner, President. C. H. HULBERT, Vice-President. J. A, LATTA. Vice-President. E. L. Mattson, Cashier. A. V. Ostrom, Assisiant Cashier.

Bank Stock Quotations.
M in n e a p o lis  Securities..

Quotations furnished by Eugene M. Stevens, Commercial 
Paper and Investm ent Securities, Northwestern National Bank 
Building.

Hennepin County Savings Bank. 
Minneapolis Trust Com pany.........

St.

South Side State B a n k .....................................
Mpls. Gas Light Co. 6’s, 1910-30..................
Mpls. Gas Light Co. Gen. M tge. 5’s, 1914-

’30 ..........................................................................
Mpls. Gen. Electric Co. 5’s, 1934..................

M inneapolis S y n d ic a te ..................................
M inneapolis Threshing M achine C o ..........
M inneapolis Steel & M achinery Co., pfd. 
M inneapolis Steel & M achinery Co., com.
N orth A m erican Telegraph C o ..................
Tw in C ity Telephone Co., first m ortgage

5’ s, 1913-16.....................................................
T w in City Telephone Co., com m on ..........
Tw in City Telephone Co., p referred ........

Bid. Asked.
L ast
Sale.

160 • • •
198 2ÒÒ
100 3.Ó5 105

160
Ì5Ò 145

127 130 127
155 160
225 225
150 ièó 150
205 210 205
160 160
20C . . .
106 108 108

102 102 102
103 104 104
150 160 150
107 110 107
110 113 110

102 100
Ì75 200

101 ÌÓÒ
108 108

*80 80

95 98 97
100
120

St. P a u l S e cu r it ie s .

The following quotations on St. Paul securities are furnished 
by Peabody & Co., brokers, 27 M erchants’ 'Rpnir bm ld-
ing, St. Paul

National Bank build-
Sept. 20, 1905.

L a s t
Bid.

Am erican National B a n k ............................................
Capital Bank ......................................................... 125
First National Bank .......................................... 260
M erchants’ National B a n k .............................. 150
National Germ an-Am erican Bank ...........  148
St. Paul National B a n k ....................................  108
Scandinavian-Am erican Bank ....................  140
Second National B a n k .....................................  140
State Bank .........................................................................
Northwestern Trust Com pany...............................
Minn. Transfer Ry. 1st 5s, 1916...................  103
M innesota Transfer Ry. Co., first 4s, 1916 *95
Security Trust Com pany..............................................
St. Paul Union Depot Co. first 6s, 1930.. *125
Union Depot Co., consol. 5s, 1944...............  *109
Union Depot Co., consol. 4s, 1944................ *100
Interstate Investm ent Trust C o .................. 132%
Am erican Light & Traction Co., p fd ------  104
Am erican Light & Traction Co., c o m ... . 100
St. Paul Gas Light Co., 1st 6s, 1915.........
St. Paul Gas Light Co., 1st cons. 6s. 1918 
St. Paul Gas Light Co., gen’l 5s of 1944..
St. Croix Power Co., 1st 5s, 1929.................
Pioneer Press Co., com. (Par $50).............
Pioneer Press Co., pfd. (Par $50)...............  35
W e st Pub. Co., com ........................................... 300
W e st Pub. Co., p fd ...........................................  107
Tibbs, Hutchings & Co., com ..................................
Tibbs, Hutchings & Co., p fd ....................................
Superior W ater, L ight & Power C o.........  10
Superior W ater, Light & Power Co., 1st

4s, 1931.................................................................. 60
St. Paul Union Stock Yards, 1st 5s, 1916.
St. Paul Fire & Marine Ins. C o ................ 206

112100
*95

5

Asked.
101
130
265
15U/2
151
n o

3.45
100

105 100 100 
130 
115
106 
I371/2 
106 
102

*116
114
1021/2*100
*50

100
102

Sale.
103
125
260
151
146
108
130
145
Ü 9

100

ÌÓ9

129%
1021/a
IOI1/2

*101
*94

37%

10
60

*90
212

C h icag o  B a n k  S tock  Q uo ta t ions .

R eported by A. J. W hipple & Co., Chicago, Sept. 20th.
B ook V. Div. R. L. Sale. Bid. Asked.

A m erican Trust .......... 169 8 270 269 272
B ankers’ N a t io n a l___ 154 8 200 200 205
Central Trust ................ 134 4 176 176 180
Chicago City ................ 171 10 215 390Chicago National ........ 240 15 380 380
Chicago Savings ........ 113

375
160 165

Com m ercial N ation a l.. 189 12 335 345
Colonial T rust .............. 140 200 230 320Continental N a tion a l.. 144 8 323 300
Corn E xchange ............ 218 12 400 400 406
Drexel State .................. 108 6 120 125 135
D rovers’ D eposit ........ 145 S 192 195 205
First National ..............
F irst National Bank of

202 12 395 380 385
E nglew ood ................ 207 10 225

Î75Fort D earborn .............. 140 6 165
Ham ilton N a t io n a l.... 128 is 5 133 136
Illinois Trust ................ 255 3 è 615 595 605
Jackson T. & S .............. 127 140 137 142
M erchants’ L. & T . . . . 239 3.2 395 375 385
M etropolitan T. & S . . . 133 6 140 144 148
M ilwaukee Ave. State. 200 6 165 175 200
N at’ l Bk. R epublic----- 147 6 187 189 192
N ational L ive S to c k ... 229 35 283 275 285
Northern Trust ............ 268 8 530 525
Oakland N ational ........ 199 6 225
Prairie State ................ 126 8 185

265State Bank C h ica g o ... 159 S 250 255
W estern T. & S ............ 120 6 175 3 75 180
So. Chicago S av in g s... 114 107 110 114

Union T rust ..................  165
Royal Trust ..................  185
Stock  Yards S avings.. 134
D rovers’ D eposit .........  122
Equitable T r u s t ....................
H ibernian Bkg. A ss ’n. 203
H om e Savings .............. 249
M anufacturers’ B a n k .. 106
P eople’s T. & S. Bank. 103
Prairie N a t io n a l ..........  122
Pullm an T. & S ............  158
Union Stock Yds. State 105

200
*6 160 Ì65

185
*6 200 210
8 210
8 280 295

10 350
103 105 iiò
125 120
150 150

*8 200 200
110 110 12 Ó

C h icag o  C u rb  S e cu r it ie s .

A m erican Chicle com m on
Do. p fd ..............................

Am er. School Fur. (com me
♦Auditorium H otel ............
A utom atic E lectric ............
B orden ’ s Con. M ilk c o m ..

Do. p fd ...............................
Butler B ro s .............................
Chicago & M ilwaukee Elee. R y .
♦Chicago Subway C ö ....................
Congress H otel co m ......................

Do. p fd ...........................................

Federal L ife  Insurance . . . .
Great W estern Cereal ........
♦Illinois B rick ......................
♦Illinois B rick (n e w )............
International H arvester .. 
♦Knickerbocker Ice p f d . . . ,  
♦Masonic Tem ple Associatic 
♦M anufacturers Fuel C o . . .
♦Northwestern Y east ........
♦Page W oven  W ire  F ence pfd .

Strowger A utom atic Telepl 
Union M atch Co. of Duluth. 
W estern  E lectric ..................

Am . School Furniture 
Am . Steamship 5’ s ........

U n lis te d  Bonds.
6’ s ..............................

Do. Cons. 5’s
♦Chicago Ath. Assn. 1st 6’s ....................
** Do. 2nd 6’ s .........................................
♦Chicago & M ilwaukee Elec. Ry. 5’s.

Do. R. R. new  5’s ................ .................
C icero Gas 5’s ................................................
Congress H otel 1st 6’ s ................................

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

Great W estern  Cereal 6’s ......................
H artford  D eposit 6’s ....................* ..................... 103

Do. new  bldg. 5’s ......................................
♦Illinois Tunnel 5’ s ..........................................
♦Knickerbocker Ice  5’s ................................
M asonic Tem ple 4’ s ........................................
National Safe D eposit 4’ s ............................
N orth Shore Gas 5’ s ......................................
N orth Shore E lectric 5’s ............................
N. W . Gas. L. & C. Co. 5’ s ........................
♦Page W oven W ire  Fence 5’s ....................
U. S. B rew ing 5’s ............................................
♦W estern Stone 5’ s ........................................

♦Listed on Chicago Stock E xchange.

,a Salle St.. <
Sept,. 19,

:id. Asked.
130 135
99 102
4% 6

12 15
9S 102

170 178
134 318
260 275

6% 71/.35 50
82 84

140 175
88 92

104 109
179 183
90 110
27 30
63 65
58 59
93 97
73 77
47 48
3 5

234 230
48 52

175 225
10 11
62 65

270 280

68
98 101
97 103
70 95

101 104
100
95

100 105
99 101
99 100

, 108 112

1ÓÒ
100

87 94
103 108

. 95 99
94 96

. 97% 99

. 97 102

. 98 101

. 95 99

. 95 100

. 100 103

. 69 74
, 85 94
. 85

Chicago:
1905.

Divid.
12

10
6

10
7

20
5

16
5

Fritz Von Frantzius 
Ben Marcuse

P R I V A T E  W I R E S

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

M A I N  4 6 8 7  
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VON FRANTZIUS & CO.
B A N K E R S  A N D  B R O K E R S

Chicago Stock Exchange Bldg,, 112 La Salle St., C H I C A G O
Members, Chicago Stock Exchange, Chicago Board 0! Trade 

S T O C K S ,  B O N D S ,  G R A IN  A N D  COTTON 
A S K  F O R  O U R  S T A T I S T I C A L  C A R D S

C o m p e t e n t  Office H e lp  F u rn is h e d  F re e  o f  C h a r g e -  B o o k k e e p e r s .  
S t e n o g r a p h e r s .  B a n k  C l e r k s ,  E t c .

COMMERCIAL BUREAU
(OLDEST BUREAU IN MINNEAPOLIS)

J. W. HUGHES, Manager. 440 ANDRUS BUILDING
Phones: T. C. 9720; N. W. Main 2262-L W INNCAPOTIS
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Northwestern Trust Company
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TROPICAL FARMING FOR NORTHERN FARMERS.
A  Northw estern tourist in Cuba last winter found a 

North Dakota farmer who, having harvested and sold 
his North Dakota  crop of 1904, was raising a winter 
crop in Cuba. T his  farmer had been in Cuba the pre
vious winter as a tourist, and finding forty  acres of 
good land not far from Havana, he bought it for $800. 
He had ten acres of this cleared and prepared for crop. 
A fter his Dakota  harvest w.as cared for he came to Cuba 
and planted ten acres of tomatoes. These  he harvested 
at a net profit of $600 in time to go back to North D a 
kota for his spring plowing and seeding. He reckoned 
that his winter had given him better recreation than 
though he had been seeking recreation purely, and he 
was aware of the fact, also, that he went home with a 
tangible profit in his pocket. He will incréase his farm 
acreage in Cuba and doubtless his winer farm profits.

The same tourist says that on the boat that carried 
him from N ew  Orleans to H avana twenty-five percent 
of all the passengers were from Minnesota and North 
Dakota. He adds, also, that he was surprised to find so 
many Am erican people, particularly Northwestern peo
ple, making investments in Cuban lands, timber and 
varied industries. It is stated on high authority that 
since the Spanish war more than thirteen thousand A m er
icans have bought lands in Cuba, the combined value of 
which is about $50,000,000. T he  larger part of this is 
bought by land speculators. T hese  lands are generally 
large tracts, from 1,000 to 75,000 acres, and are being 
held for colonization. T he  price in bulk ranges from 
about $1 to $5, but when offered in small tracts to farm 
ers with surrounding improvements, it is held at from $10 
to $50 per acre. T h e  greater part of the raw agricultural 
lands of Cuba arp in large tracts. Small farms are not 
to be had at the very  low prices paid by the speculators. 
But at $30 to $50 raw lands fit for farming in tropical 
Cuba might he called cheap, because of the abundance 
and value of the crop. It is the belief of Americans who 
have studied the land situation in Cuba that land values 
will double there within a very few years. The Cuban 
government owns but about 1,500,000 acres of land. _ This 
is purchasable at auction, and can be had by any bidder, 
native or foreign, who will pay the price. T hese lands 
are largely timber lands. The island contains large tracts 
rich in various choice hardwoods. Into this timber 
American furniture manufacturing companies, lumber

companies and timber speculators have gone with a view 
to exploiting or holding these valuable woods.

Fa rm  Co lon ie s in Cuba.

T he agricultural lands, however, are particularly at- 
tractive to American investors. T h ere  are now in opera
tion about a dozen Am erican farm colony schemes, in 
which the colonization company divides its land into 
small tracts of from 30 to 50 acres each and offers assist
ance to the settlers in the w a y  of instruction as to how 
to best handle the land. Fruit and vegetables are the 
greatest farming attraction offered. It seems very  reason
able to suppose that the early  vegetable  markets in our 
large sea coast cities could be profitably supplied in the >• 
near future from the Cuban farms.

T h e  orange farm that has been driven from Florida 
by frost will probably never be checked by cold in Cuba. 
T his  fruit grow s there in all the abundance and good t 
quality of Florida in her palmiest days. It is a common '  
saying in Cuba that an acre of orange grove in full bear
ing is worth $1,000. It is stated in the H avana P o st  that 
$8,000 will plant a good 40 acre orange orchard and that 
$20,000 will bring it to its fifth year equipped with all A 
necessary buildings; that at this age and reckoning one 
box per tree, it should yield $4,000 worth of fruit an
nually, and at its tenth year, y ielding as it should, six 
boxes per tree, the crop should be w orth $24,000 annually. 
T hese  figures are not far from those actually realized in 
the orange days of Florida, where not a few Northern 
farmers found profit in winter orange farming until the 
frosts invaded the orange belt.

T hese  fruit projects are not necessarily all on a large * 
scale. Small ventures can be undertaken, but these ne
cessitate attention throughout the year. T h e  same is 
true of sugar cane or almost any crop except early m ar
ket vegetables. T h e  plan of the North Dakota  farmer 
mentioned is one that commends itself to men of the short 
season farm of the Northwest, who are minded to com 
bine winter recreation with profit and w ho desire to 
escape the strain on the constitution that may result 
from long and severe winters..

T he  change to Spanish society will not long be a 
drawback to A nglo-Saxons. A lo n g  the Cuban road 4 
(which is an American enterprise under the management j 
of a Canadian), American colonies are being planted with 
the intent of making settlements purely American, with 
all the advantages of American public schools, churches, 
libraries,* telephones, etc. W ith  Cuba cleaned of virulent 
tropical diseases, there can be no reason w hy our A m eri
can farmers should not find an annual winter engage
ment in Cuba a source of vast enjoyment and good profit.

COTTON MILL FOR KANSAS CITY.
(Special Correspondence to The Com m ercial W est.)

Kansas City, Sept. 18.— T he project to build a one mil
lion dollar cotton mill in Armourdale  has been formally 
announced. It is proposed to build the mill on the line 
of the Outer Belt railroad in Armourdale.

T h e  company, which is known as the Kansas City 
Cotton Mills Company, has been incorporated under the 
laws of Delaware with a capital of $400,000 in 7 percent 
cumulative preferred stock and $600,000 common stock. 
T h e  company, it is announced, is incorporated for general 
manufacturing purposes, with the immediate object of de
veloping the textile industry in the Central W e s t  tributary 
to Kansas City. T h e  property of the Union Cotton Oil 
and Meal W o rk s  in Kansas City, Kas., has been secured. 
T his  property includes thirteen acres of land upon which 
is already an ice factory, a cotton seed oil mill and un
used buildings with floor space sufficient to accommodate 
a four set woolen mill and a 20,000 spindle cotton mill. 
T h e  land is on the Kansas City  Outer Belt & Electric 
railroad, now building, and the Suburban Belt railroad 
and on the Kansas City Belt railway. T hese  belt lines 
connect with every railway system entering Kansas City.

T h e  manufacturing plant, it is said, will include, be
side the ice factory, seed, oil and meal works, and a woolen 
mill, a cotton cloth mill, commencing with 10,000 spindles 
“hooked up’’ for manufacturing heavy goods adapted to

the requirements of Kansas City  and other Southwestern 
markets. T he  ice plant is now in operation.

It is the purpose of the company to start a complete 
plant, thoroughly  equipped, free from debt and with ample 
w orkin g capital. A

T he company has been organized with the following 
officers:

W illiam  Peet, president; W itten  McDonald, vice-presi
dent; Edw ard E. Holmes, secretary and treasurer.

E xecutive committee— W illiam  Peet, Robert A. Long, 
Edw ard E. Holmes, W illiam  B. T hayer, W itten  M cD o n 
ald.

Directors— W illiam  Peet; president Peet Bros. Manu- 4 
facturing Company, Kansas City.

J. K. Burnham, president Burnham-Hanna-Munger 
D r y  Goods Company, Kansas City.

J. J. Swofford, president Swofford Bros. D r y  Goods 
Company, Kansas City.

W iliam  B. Thayer, treasurer E m ery, Bird, T h a y er  D ry  
Goods Company, Kansas City.

Edw ard E. Holmes, vice-president United States and \ 
Mexican Tru st  Company, Kansas City.

Judge J. G. Gray, president D elaw are Corporation 
Company, W ilm ington, Del.

Robert A. Long, president L on g-B ell  Lumber Co m 
pany, Kansas City.

W itten  McDonald, Kansas City.
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BUSY ON CUYUNA RANGE.
(Special Correspondence to The Com m ercial W est.)

Duluth, Minn., Sept. 20.— There  are now 30 drills w o rk 
ing on the so-called “ Cuyuna” iron range, west of this 
city. T his  range extends from close to the village of 
Deerwood, on the Northern Pacific road, to a mile or so 
south of the N. P. tracks at Brainerd, paralleling the 
road for the entire distance, with a shorter north range 
a few miles north of the N. P. and close to Rabbit lake, 
in Crow  W in g  county. Some low grade iron ore is being 
found, and some there is that runs up to 60 percent iron, 
and is reasonably free from injurious elements other 
than phosphorus and manganese. Some is said to be free 
from manganese. T he  presence of phosphorus in excess 
of an amount permitting it to be used in the manufacture 
of acid steel is not so serious, but managnese in such an 
ore is bad, though maganese in some other ores and in 
sufficiently large quantities would be excellent. P h o s
phorus makes pig iron cold short, and in that w ay  is 
serious, but there are plenty of uses for iron 111 which 
cold shortness is no bar to demand.

Five of these drills are for G. H. Crosby, of Duluth; 
about the same number for the Northern Pacific road; 
several for Pickands, Mather & Co., and the Shenango 
Mining Company, who are the only ore people yet suffi- 
ciently interested in the district to explore there; and the 
rest for various explorers and speculators of this city. 
Mr. Crosby has put down a number of holes across a 
tract of land, and these are said to have proved ore for 
a width of 1,500 feet. T h e  deepest of these holes is 320 
feet, of which 200 feet is ore, this being also the greatest

thickness of the ore body. This  w ork seems to show, 
according to those interested, that the formation is a 
blanket and not a sharply dipping deposit as was sup
posed earlier. T his  Crosby w ork is on what is called the 
north range, near Rabbit lake, in sections 30 and 3L 
township 47, range 27, Crow  W in g  county, Minnesota. 
T h e  formation apparently extends over the town line 
into section 36, of the adjacent township to the west, 
township 47, range 28. T h e  main range has been called 
the south, and extends in a northeasterly and southwest
erly direction from five miles south of Rabbit lake to 
within a mile of the city of Brainerd. In the north part 
of township 45, range 29, at the center of this range, 
Pickands, Mather & Co. have been sinking an exploratory 
shaft, and have been greatly  troubled by water recently. 
T his  week they have succeeded in getting down to the 
ore, and are now able to sink more rapidly, t h e y  hope 
to get out enough of this ore this fall to make a furnace 
test. Nowhere else throughout the district is there any
thing more than drill exploration. T his  has not shown 
very  much ore that is of high value, though the Cuyler 
Adam s w ork is claimed to have disclosed about 3,000,- 
000 tons of ore, some of which goes to 60 percent iron, 
and nearly all of which carries an excess both of phos
phorus and manganese. T h e  Northern Pacific road is 
said to have made a good find. One or two successes 
will have the effect of increasing exploration and con
tinuing it for a long time, for the district is difficult to 
explore, as there are no rock exposures and the surface 
is practically a level swamp and low lands. Mr. Adams 
is to lay out a townsite near the operation of Pickands, 
Mather & Co., and will begin the selling of village lots at 
an early day.

A M E R IC A N  B A N K E R S ’ A S S O C IA T IO N .
T h e  program for the thirty-first annual convention of 

the Am erican Bankers ’ Association, which will be held in 
W ashington, D. C., on Oct. 10, 11, 12 and 13, has been com 
pleted. On the first day, W ednesday, the convention will 
be called to order by President E. F. Swinney. T h e  ad
dress of welcome will be made by H enry B. F. Mach a t- 
land, president of the board of commissioners of the D is
trict of Columbia. .

A n  address of welcome to the American Bankers A s 
sociation will be made by John Joy Edson, president of 
Bankers ’ Association, District of Columbia, in behalf 01 
the bankers of the District of Columbia. Address of w el
come to the American Bankers ’ Association and foreign 
visitors by a representative of the United States govern
ment. Reply to address of welcome, and annual address 
by  the president, E. F. Swinney.

Frank A. Vanderlip, vice-president of the National City 
Bank, and W illiam  B. Ridgeley, Comptroller of the Cur
rency, are down for addresses on the first day. T h e  latter 
will speak on “ The Examination of Banks. Air. Vander- 
lip’s subject is not given in the program. 1 here will be 
a general discussion each day on practical banking sub
jects. Bankers will also discuss general conditions of busi
ness. Addresses on the second day follow:

“ Commercial Education,” Prof. Jos. t r e n c h  Johnson, 
dean N ew  Y o r k  University  school of commerce, accounts 
and finance, N ew  York.

“ T he  Scotch System of Banking,” Robert Blyth, gen

eral manager Union Bank of Scotland, Ltd., Glasgow, 
Scotland.

“ Practical Benefits of Membership in the American 
Bankers ’ Association,” W a lker  Hill, president Mechamcs- 
American National Bank, St. Louis, Mo.

T he  features of the third day ’s program follow:
“ Our Commerce,” H a rv ey  L. Goulder, Cleveland, O.
“A ddress,” Leslie M. Shaw, Secretary of the T reas-.  

ury, W ashington, D. C. .
Report of committee on nominations; elections; in

stallations of officers elected.
T h e  convention of the trust company section and its 

headquarters will be at the N ew  W illard  Hotel. T he  
convention begins at 10 o ’clock a. m. Oct. 10.

T h e  convention of the savings bank section will be 
held in the Shoreham H otel  at 10 o ’clock a. m. Oct. 10. 
Headquarters will be on mezzanine floor of the N ew  W i l 
lard Hotel. T he  entertainment program is an elaborate 
one.

Texas Excursions.
V ery low  rates on H om eseekers’ E xcursions v ia  MISSOURI 

PACIFIC and IRON M OU N TAIN  RANGE, first and third T ues
day of each m onth. S top-over in either direction.

B est country for  settlers in Texas, Louisiana and Arkansas. 
Cheap land. Earn a home for  yourself and becom e independent.

W rite  me for  m aps, rates, or any other inform ation you m ay 
desire.

E LLIS F A RN SW O R TH ,
D. P. A., Mo. Pac. Ry., 

Chicago, Illinois.

PHOENIX FURNITURE 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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LIFE INSURANCE SECURED 
BY FARM MORTGAGES

T h e  Union C e n tr a l L ife In su ra n ce  C o .
V. H. V A N  SLYK E, State Agt.

Guaranty Building, Minneapolis.

Total First Mortgage Loans on Real Estate
As per Annual Statement. December 31, 1604. 

No. of loans in force, 25,626.
Total amount of loans....................... $35,442,335.23

Sworn appraisement securing same
—value of lands..........  $112,198,406
Value of buildings (additional
security)....................... $18,974,720

Total amount of security.................$131,173,126.00

Mortgage Loans Made in 1904
Number negotiated, 4,829.
Total amount loaned...........................$8,301,743.99

Sworn appraisement securing same
—value of lands............. $24,133,327
Value of buildings (additional 
security......................... .... $4,060,831

Total amount of security....................$28,194,158.00

THE BIG FARMS OF THE NORTHWEST.
(Special Correspondence to The Com m ercial W est.)

Carrington, N. D., Sept. 18.— W hen  the productiveness 
of North Dakota  soil was as yet a matter of conjecture, 
the big farms of the Red River V a lle y  had an important 
mission to perform. In a conclusive manner they demon
strated the wheat-growing possibilities of the country, 
leaving no doubt or question on that particular point.

But this done, the immense aggregations of land known 
as the Dalrymple, Chaffee, Grandin farms, to mention only 
some of the most familiar names in Cass and Traill  coun
ties, should have been sliced up and sold to settlers.

Instead of this, however, sections and sections of the 
choicest land continued the property of individual or cor
porate owners, and such is the case at this very  day. In 
deed, the tendency seems' to be rather in the direction of 
increasing than of decreasing large holdings. For new 
additions by purchase are frequently made to the large 
farms, while piecemeal sales of them, on the other hand, 
are exceptional occurrences.

From  the owners’ point of view there are good reasons 
for this policy. Properly  managed farming on such a 
large scale pays. The capital required for the purpose is, 
of course, large, but then the returns are at times phe
nomenal and even partial crop failures are evened up in 
the aggregate, the average profit being sufficient to justify 
the venture.

But regarded in the light of the public welfare these 
farms now constitute an unmixed and serious evil. W hen  
so large as to become unmanageable, sections and half 
sections are rented on crop payments to men who prac
tically stake their all on one season’s crop. T h e  result is 
an unstable, floating population with no root in the soil.

Then, again, and that is the most striking feature, the 
large farms prevent the settling up of the country, and 
retard its development to an extent which can be realized 
only on the spot. E very  town and village in the big-farm 
territory bears tell-tale testimony to this assertion. " Co m 
pare them with others, lying outside this zone and sur
rounded by quarter or half section farms, and the differ
ence in prosperity, population and thrift is apparent.

_ It is also worth mentioning that the big farms do not 
raise but rather depress the educational level as applied 
to agriculture. For their owners as a rule give little heed 
to improved methods or painstaking economy. Farm ing in 
their case m o stly  is a game of chance with no serious 
thought of improving upon time-honored modes of play
ing it, and with scientific principles but sparingly, if at all,

applied. T hen  also, agricultural machinery is used waste- 
fully and bought recklessly. On the whole the tendency 
is towards extravagance. There  are exceptions to this 
rule, of course. Some larger farmers and farming cor
porations apply business principles to their w ork and suc
ceed accordingly. Still even they proceed in their meth
ods of cultivation with almost sole regard to immediate re
sults, and their example is not elevating.

It thus follows that the big farms are not the best of 
object lessons. A nd whether due to their example, or, to 
other causes, farming within their sphere of influence is a 
rather hum-drum, hap-hazard affair. T he  soil still retains 
much of its original productiveness, in which fact lies the 
salvation of big and small farmers alike. But a point is 
fast being reached at which a parting of ways is inevitable. 
T he  ordinary farmer in the big-farm belt is half daft on 
the subject of land. O w n in g  and farming one quarter sec
tion only is almost a disgrace. H alf  a section carries with 
it some consideration, but it takes one or two sections to 
raise a man to his full stature as a farmer.

. Now, as_ a m atter of fact_ very  few farmers possess 
either sufficient capital or ability to take good and proper 
care of 640 acres. A nd  nearly every one would do better 
with one-half or one-fourth of a section.

But to make him see this, is another and quite different 
matter. He reasons that with but comparatively little ex
tra cost and w ork he can prepare the soil, seed and harvest 
another section besides his home farm. Consequently he 
rents or buys, usually rents, more land. This  requires 
more seed, more horses, more machinery, more high-priced 
labor, in short, more capital.

T he  crop being good and prices right, the venture may 
prove profitable, but it is just as likely to turn out the 
other way. A t  any rate, unless he is a man of pronounced 
executive ability and an exceptionally good farmer, even 
good luck once in a while will not help him out indefi
nitely. In most cases the man “ goes broke,” or worries 
a long on the verge of  ruin bent under a burden which 
neither his financial, nor mental capacity is equal to sup
port.

On the whole it would seem as if a thorough reform 
m farming were needed in the big-farm region. T h e  in
tense, spasmodic w ork of spring and fall, with idle winters 
and summers, m ust yield to continuous and steady labor 
T a t  will produce regular, even though small, returns. 
Farm ing must become more of a science and a study, less 
of a speculation, than at present is the case. T he  ele
ment of chance must be reduced, and a reduction of the 
ai ea farmed by individuals is the first step towards this 
consummation.

A DECADE OF NEW SECURITIES.
In the last five years of the nineteenth century (1895-99) 698 

millions sterling- o f new  securities were offered to the British 
E  first five years o f the present century

(1900-04) a further am ount o f 710 millions sterling was placed 
at his disposal. The grand total for the decade, as set out in the 
subjoined abstract, was 1,408 millions, equal to nearly 141 
m illions per annum :

S u m m ary  o f N e w  S ecu r it ie s , 1895-1904.

1900-04.
£322,317,700

62.338,000
100,574,400

Governm ent loan s.. 
M unicipal loans . . .  
R ’ys and tram ways 
B anking and insur

ance com panies 
Industrial com pan’s 
Trading com panies. 
Catering com panies 
M ining com pan ies.. 
M iscellaneous .........

1895-99.
£131,207,900

40,489,600
106.070.100
45.878.400 

125.461,800
38.023.100

102.575.100
61.740.100
46.710.400

40,206,600
86,088,300
28.607.700 
28,000,200
28.121.700 
13,696,900

Total
1895-1904.

£453,525,600
102,827,600
206,644,500

86.085,000
211.550,100

66.630.800 
130,575,300

89.861.800 
60,407,300

£698,156,500 £709,951,500 £1,408,108,000
The am ount o f new  investm ent which the above 1,408 m il

lions sterling represents is undoubtedly large, though m ost o f 
our financial authorities m ight have estim ated it beforehand 
at a still higher figure. For a nation which has long held the 
lead in wealth and com m erce it is, a fter all, not so very 
dazzling. The average per head that it gives to our 43 million 
people is little m ore than £33 for  the whole decade or £3  6s. 
per annum. Even those who are not pessim ists m ay well have 
im agined that our new investm ents were grow ing m ore rapidly 
than that.

T h e ir  G rea t S ig n ifican ce .

But, whether they be considered large or small, favorable or 
otherwise, these new  investm ents have great significance for 
us. Comm on prudence should m ake us w atchfel o f them, and 
anxious for  the m ost exact inform ation we can obtain regarding 
them. They are vital questions for the nation how  this 1,408 
m illions sterling has been laid out; what kind o f securities we 
hold for  it; where they are situated; w hat sort o f return they

A hai  degree o f risk they carry ; and whether or not the^ 
m ake the best use o f our spare capital that was possible to us 

V a lu e  o f th e  Investm ents,
A s a rule, the m ost im portant consideration in the creatior 

° fetne.T .securities namely, the use m ade of the m oney? com”  
last, if indeed it be thought of at all. In the above nine groups 
there are, m  fact only four w hich will bear this test satisfac
torily. N ew  capital invested in railways or in banking, indus- 

A n ?  com panies has the exceptional m erit o f being
profitable for  the borrow er as well as for  the lender It ores tec 
securities with an earning, as distinguished from  'a spending^ 
faculty. It is hardly a good sign that the aggregate o f these 
four groups is only 570 m illions sterling, or 40 percent o f the 
whole. V ery nearly as m uch— in exact figures 556 m illions sterl
ing—was sunk m  governm ent and municipal loans. The latter 
includes, o f course, the South A frican  war loans, but even apart 
from  them the new  securities, representing adm inistrative ex - 
penditure, national and m unicipal, will be nearly 40 percent of 
the new  capital “ m obilized”  during the decade.

T h e  Pe rcen tage  Lost.
The rem aining 20 percent, equal to 281 millions sterling was 

sunk m securities o f a speculative or w asting character—i-min- 
catering and m iscellaneous shares. Thus, o f the entire 

1,408 m illions, only 40 percent was so invested as to be directly 
or indirectly o f an earning character. The other 60 percent 
m ight be beneficially and even usefully applied, but it would 
not be w ealth -creating like the capital invested in trade and 
m anufacturing. H ow  fa r the proceeds o f a new security are 
em ployed to the best advantage for  the com m unity will always 
be open to discussion.—W . R. Lawson, in London B ankers’ 
Magazine.

It is now officially stated that control of the W estern  
Pacific road will_ rest with the Denver & Rio Grande and 
will be a part of that system, thereby eliminating all mi- 
certainty regarding absolute pool control of the new 
road.

A

A
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THE GREAT NORTHWEST.
By C. H. Boynton, President, Business Men’s Association, Helena, Mont.

T h e  great northwest is a domain as yet but little ex
ploited or developed. No such progress has been made 
as in the sister southwest; yet the possibilities are proba
bly greater. A nd in all the large scope of the government 
irrigation projects now in hand, no states offer finer op
portunities than Montana, W ashington and Oregon. M o n 
tana’s great agricultural development is assured for it has 
the land and it has the water.

There  are three important factors in the future of the 
Treasure State which are not possessed in larger measure 
by  any other section. First, there are wide areas of arid 
or semi-arid lands which under irrigation will become very 
productive; second, an almost unlimited supply of avail
able w ater— sufficient, according to the estimates of ex
perts, to reclaim ten million acres in the state— ; and third, 
a home market for products. T his  in fact m a y  be said of 
all four of the far northwestern states, Montana, Idaho, 
O rego n  and W ashington.

‘ T his  is certainly a winning combination. O f  the 145,- 
310 square miles of land within the boundaries of M on
tana but a fraction has been brought under cultivation. 
Extensive  areas are available for grazing, and the cattle 
and sheep industries of the state already rank among the 
first in the country. Y e t  a large acreage can be reclaimed 
without interfering with these industries. In fact, irriga
tion will prove a benefit to them.

S to c k m e n  F a v o r  I r r i g a t io n .

Stockmen, who are often popularly supposed to be op
posed to any change from old time conditions, are gen
erally in favor of the largest possible irrigation of the 
arid and semi-arid lands. T h e y  are coming to an appre
ciation of the benefits of a large and cheap supply of w in 
ter feed, and to see that with smaller farms cultivated, and 

•“ finished” cattle shipped direct to market, their profits 
would be increased and the percentage of losses from win
ter starvation and freezing largely reduced.

T h e  mining population of both Montana and Idaho con
stitutes an excellent market for products. It is estimated 
that at least $5,000,000 annually go out of Montana for 
vegetables, fruit, dairy, poultry and pork products, and 
but a little less for Idaho, all of which can be produced 
within the states.

There  are in Montana alone as the result of private en
terprise, nearly a million acres of reclaimed land, and the 
fortunate owners of which have nothing to complain of. 
T h e y  are prosperous to a degree.

A re a s  N o t  R e q u i r i n g  i r r i g a t i o n .

It must not appear from this that all the lands of the 
northwest are entirely arid. There  are many thousands of 
acres in different sections of Montana that grow  good 
crops without irrigation. V a lle y  and foot-hill and bench 
lands in Fergus County, favorably located, for instance, 
grow  the incredible yield of 45 bushels of wheat per acre,

without irrigation. H eavy  crops of grain and vegetables 
are grown in the vicinity of Great Falls by  the dry farm
ing system. In the Flathead country, in the northwestern 
corner of the state, as fine fruit as can be found in the 
country is grown, with large crops of grain, vegetables and 
hay. In the Bitter Root V a lle y  fine fruit and vegetables 
are grown, and in the Gallatin valley superb wheat and 
barley are produced, with large crops of hay and alfalfa. 
The latter yields three crops a year aggregatin g  five tons 
to the acre, selling in the stack at from $3.50 to $4.50 per 
ton.

A  M i l l i o n  A c re s  f o r  I r r i g a t io n .

T he present projects under consideration by the F eder
al government look to the reclamation of over a million 
acres of land in Montana alone. T hese  comprise six large 
enterprises, and the preliminary w ork has been com
menced on all of them. T h e  Madison River project, so 
called, will divert the waters of the Madison River to re
claim at least 250,000 acres of land in the Gallatin, M is
souri, and Prickley Pear valleys, including a strip at least 
one hundred miles long from the head waters of the M is
souri ttT and including the Prickley  Pear Valley, in which 
is located Helena, the capital of the state.

T he  other projects under w a y  are the Milk River 
canal, which will reclaim 250,000 acres, the already famous 
Milk River V a lle y  of northern Montana, and must prove 
of inestimable benefit to that region. The Sun River 
project near Great Falls will reclaim probably 300,000 
acres in middle northern Montana, where the land is ex
ceptionally deep and rich.

In eastern Montana three projects are under way, the 
Glendive-Buford, which will reclaim 190,000 acres mostly 
in Montana, with a small portion in North Dakota. A n 
other project will reclaim 40,000 acres near Billings, called 
the H untley  Flat project and the reclamation of a large 
portion of the Crow  reservation which is to be thrown 
open to settlement in the near future.

T r e b l i n g  th e  P o p u la t io n .

Under the stimulus of these great projects the popula
tion of Montana will be trebled in the near future. People 
from the east and middle west who are setting their faces 
westward will find in Montana an equable climate, bright 
and exhilarating weather, and many conditions favorable to 
the making of homes and the building up of a prosperous 
business.

Montana, the Treasure  State, is a commonwealth of 
splendid resources. T h e  first white men to see it, French 
explorers, nigh three centuries ago, called it “ T he  Land 
of the Shining Mountains.” T he  sky-reaching Rockies 
crested with snow, glistened in the sunlight like a bank 
of clouds before the adventurers who had journeyed for 
w eary  days over thé plains in search of a western E ldo
rado. T hese  silvered hills hold a fortune of water for the 
dry land below, and a wealth of minerals is locked in 
strong boxes awaiting the hand of industry to unclasp 
them. Mining is the state’s foremost industry, cattle and 
sheep taking second place, and agriculture third. Spread 
water over the land from storehouses of the hills and the 
last shall be first.

Condition of Kansas Banks.
T h e  comptroller of the currency has made public an 

abstract of the reports made to the comptroller’s office 
by  165 banks in Kansas which include all of the national 
banks in the state except those in the cities known as 
“ reserve cities.” It shows the condition of those banks 
at the close of business A ugu st  25 to be as follows. R e 
sources:
Loans and discounts......................................United States bonds; to secure circulation 
Law ful money reserve in bank...................

$35,967,409
6,501,290
3,539,297

Total R esources.........................................................................$66,962,705

Capital stock paid in..........................................................  $9,062,500
fh id fv id e^ p ro flt ’s’ less expenses and taxes p a id ............... 1,889,338
N ational bank notes outstanding-..........................................  6,419,520
Individual deposits .........................................................      43,904,929

P ercentage o f legal reserve to deposits, 17.26; percentage to 
deposits o f cash on hand, redem ption fund, and due from  re
serve agents, 36.19.

T H E  R IG H T  R O A D  T O  O M A H A .
The Chicago Great Western Railway Limited, leaving 

Minneapolis 8:00 p. m., arrives at Omaha at 7:15 the next 
morning. Electric lighted throughout, club cars, new Pull
man sleepers and free reclining chair cars. The day express 
leaving Minneapolis 7:40 a. m. arrives at Omaha at 7^55 the 
same evening; has observation end parlor cars with dining 
room and first-class coaches. For further information and 
reservations of berths, apply to R. H. Heard, general agent, 
corner Nicollet avenue and Fifth street, Minneapolis.

Rates to Pacific Coast Cut $15 .00.
Commencing September 15th, the Minneapolis & St. 

Louis will have on sale daily one w ay  tickets to San 
Francisco, L os  Angeles, Portland and other points in the 
W e s t  and Northwest. Rates $15.00 below ordinary fare. 
T hrou gh tourist cars to California twice a week.

Call on agents for full particulars, or address A. B. 
Cutts. G. P. & T . A., Minneapolis, Minn.
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H U N T E R C O O P E R ö  C O .
HIGH CLASS CANADIAN SECURITIES

New YorK. WINNIPEG. London, England.

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

Winnipeg, Sept. 20.— Semi-authentic information re
ceived by your correspondent is to the effect that the 
Canada Life Insurance Company will erect, on their valu
able property at the corner of Main and Portage  avenue, 
in this city, a sky-scraper, sixteen stories high. T his  will 
be six stories higher than the Union Bank, now the tallest 
building in Winnipeg. T he  money to be put into this 
building will be three quarters of a million.

A s a revenue producer the block should be a wonder, 
for it will be a network of offices innumerable, and will 
have a location second to none in Winnipeg.

O nly  about three years ago the Canada Life building 
was remodelled at a heavy cost, and now that it is to be 
completely  razed, gives some idea of the rate at which 
building extensions are progressing in Winnipeg.

Building permits were taken out yesterday at the 
office of E. H. Rogers, civic building inspector, to the 
extent of $137,650. This  brings the total value of the 
permits issued up to last night to $9,405,200, and there is 
every prospect that within a week or so this year ’s build
ing operations will exceed in value the total permits taken 
out last year, which amounted to $9,651,750. O f  yester
day’s permits, the largest was for a brewery to be 
erected at the end of Lincoln street, near the Canadian 
Pacific railroad shops, at the approximate cost of $75,000.

T o ro n to  C om pany  B u ild s .

The building is being put up by the Canada Malting 
Company of Toronto, and already the foundation has been 
started. During the fall the w ork will be rushed to have 
it well under w ay  before the cold weather comes. A m o n g 
the other buildings for which the permits were taken out 
yesterday were some that will cost about $15,000.

Rush  o f Im m ig ra tion .

The rush of immigration to the W e s t  is demonstrated 
more clearly than by any other w a y  by the following 
table of homesteads taken up since 1874:

1874................................................................................  1,376
t875................................................................................  499
1876 .............................................................................. 347
1877 .............................................................................. 845
1878 .............................................................................. 1,788
1879 .............................................................................. 4,068
1880 ........................   2,074
1881 .............................................................................  2,753
1882 ..............................................................    7,483
1883 .............................................................................  6,063
1884 .............................................................................. 3,753
1885 .............................................................................  1.858
1886 .............................................................................. 2,657
1887 .............................................................................  2,036
1888 .............................................................................. 2,655
1889 .............................................................................  4,416
1890
1891
1892
1893
1804

2,955
3,523
4,830
4,067
3T 74

M IN IN G  C O M P A N Y  E X P A N D S .
(Special Correspondence to The Com m ercial W est.)

Duluth, Minn., Sept. 19.— Since April 1st, when the 
properties of the Speculator Company of Butte, Mont., 
were bought by  the North Butte Mining Company of 
this city, the latter company has bought and paid for 
$780,000 of new properties adjoining its original group of 
claims, in addition to what it has taken under option for 
purchase later. A nd on September 30 it will have paid 
$200,000 in dividends and will have more than as much 
left on hand. T h e  mine is now earning better than $200,- 
000 per month, net, and is installing machinery that 
should materially increase this earning capacity by Janu
ary 1st. W h en  Thos. F. Cole, of Duluth, first secured 
his option on the Speculator group he advanced $100,oco 
in earnest m oney as first payment. This  was a month 
or more before the formation of the North Butte Com 
pany, and, of course, long before any of the com pany’s 
funds were available for paying for the mine.

CANADIAN NORTHWEST.
1895 ..............................................................................  2,394
1896 .............................................................................. 1,857
1897 .............................................................................. 2,384
1898 ....................   4,848
1899 .............................................................................. 6,681
1900 .............................................................................. 7,850
1901 .............................................................................. 9,108
1902 ...............................................................................22,215
1903 ...............................................................................32,682
1904 .............................................................................. 26,513

T he  movement of immigration has increased seven
fold, because of the crops raised by the farmers already 
in the country and the tales told of prosperity which have 
been sent broadcast throughout America.

A m o n g  the m any classes of settlers arriving, and the 
very  cosmopolitan population of the W est, it is generally 
admitted that the American is the best. T he  class has 
done much to build up the W est,  and the aptness with 
which they adapt themselves to Canadian conditions and 
environments is demonstrated by the w a y  in which the_, 
have taken a hand in the celebration of the inauguration 
of the provinces of Saskatchewan and Alberta, and con
tributed to the success of those ceremonies.

W h a t  the American invasion m ay yet  become was ap
parent at the Canadian Pacific depot, when the Soo line 
train carrying farmers of the best class, representing 500 
Americans, arrived on this train. There were no women 
or children in the party, the arrivals being confined wholly 
to men. T w o  private cars were attached to the train.

In the first party were forty  men, under the direction V  
of the Northw est Land & Tru st  Company. T h e  company 
was represented by N. Halsey and W . E. Allen, of 
Peoria, 111., from which state most of the Americans 
came.

T h e  second private ear was that of the Coldren Land 
Company, and contained twenty-seven men, chiefly from 
Iow a City, Iowa. T his  private car, known as the Dillon, 
is owned b y  the Coldren Land Company, and is used 
wholly  in immigration work. This  party goes west to 
Carnduff, the members of the group of men got together 
by  the N orthw est Land & Tru st  Company going through 1  
to Fannystelle, Carman and points on the A reola branch. 
T he  people going to Fannystelle  and Carman got away 
this morning and the Carnduff people will leave this after
noon.

In addition to the two main parties, a large number 
of individual Americans were on the train, some coining 
north to look for land, and some to shoot chickens and 
ducks. T h e  total number of men on the train was about 
one hundred. A

European  A rr iv a ls .

T h e  arrivals of the European immigrants at the Cana
dian Pacific railroad depot yes-.erday totaled 62, the ocean 
vo yage  being made by steanv.. „  Tunisian and Dominion. 
On No. 1 were 25 British, and on the evening train 10 
British, 16 Russians, 3 Doukhobors, and 8 Scandinavians. 
T o d a y  25 British, 16 Germans, 6 Hebrews, 6 Belgians, 15 
Galicians will arrive on the evening train. T w o  days ar- . 
riving immigrants were passengers on the Montrose and A  
Dominion. T o m o rro w  night 30 British, 7 Belgians and 
three Germans will arrive. Passengers upon the Athenian 
and Montrose.

Homeseekers and Settlers.
On every Tuesday the Minneapolis & St. Louis has 

on sale round trip excursion tickets to points in Minne
sota, the Dakotas, Manitoba. Assiniboia. and the Cana- * 
dian Northwest. On first and third Tuesdays of each 
month Homeseekers’ tickets are on sale to points South, 
W est and Southwest. Rate one fare plus two dollars. 
Liberal limits and stop-over privileges. For rates and 
time of trains call on agents or address A. B. Cutts, G. P.
& T . A ., Minneapolis, Minn.

SP E C IA L  S U M M E R  R A T E S  
via

C H IC A G O  G R E A T  W E S T E R N  R A IL W A Y .
To Madison Lake, Elysian, Waterville, Faribault, 

Northfield, Cannon Falls and Red W ing, Minn., situated 
in the beautiful Cannon Valley. Only one fare for the 
round trip. Tickets on sale every Saturday and Sunday 
during the summer months. For further information ap
ply to R. H. Heard, general agent, corner Nicoll'et avenue 
and Fifth street, Minneapolis, Minn.
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OUTLOOK BRIGHT FOR WOOL GROWERS.
In a carefully prepared paper read before the conven

tion of the O rego n  W o o lg r o w e rs ’ Association, J. H. 
Gwinn, secretary of the National L ivestock Association, 
and former secretary of the O regon  Association, stated 
that the outlook for the w oolgrow ers  of O regon is better 
today than ever before.

T h e  reasons for his optimistic view  of the future rre 
set forth in the following extracts from this address:

I w ish to m ake this statem ent, that in so fa r  as the stock 
industry at large and the sheep industry in question is con 
cerned, I am  still o f the opinion that the law of supply and de
m and still governs, and it is this law  that governs the prices 
o f sheep and w ool today. W e have had a diminished supply 
o f both and an ever-increasing demand w hich has com pletely 
outstripped the supply. W e  m ust take into consideration in 
going into the phases of the sheep industry alm ost the entire 
w orld ’s production.

E u rope  T a k e s  N otice .

The attention of European sheepbreeders is being called to 
the present condition of the w ool m arket. F or 35 or 40 years 
the price of w ool had continually fallen, so that from  1895 to 
1900 it had decreased 50 per cent below  that o f from  1870 to 
1875. The fallen price was attributed principally to  the extraor
dinary developm ent of the w ool productions of Australia, 
Cape o f Good Hope, A rgentina and Uruguay. These countries 
produced about 197,000,000 pounds in 1870, 256,000,000 pounds 
in 1880, and 360,000,000 pounds in 1889. This rapid increase 
of production enorm ously augm ented im portation into industrial 
cities.

Some years ago there began a progressive decrease in the 
flocks of Ehropean nations. In 30 years there has been a de
crease of 45,000,000 sheep in the flocks of England, France, Ger
m any, A ustria-H ungary and Spain. The sheep in Australia de
creased from  180,000,000 in 1870 to 74,000,000 in 1896. The im 
portation of w ool into Ehrope from  Australia, Cape of Good 
Hope, A rgentina and U ruguay am ounted to 2,783,000 bales in 
1895, to 2,294,000 in 1901, and to 2,045,000 in 1904.

Le ss  W o o l— H ig h e r  P r ice s .

The price of w ool has steadily risen since 1901, and in the 
case of crossed w ool the prices increased nearly 100 per cent 
in the London market. This increase is o f course due to dim in
ished production. From  1860 to 1897 the num ber o f sheep bred 
in Australia, Tasm ania and New Zealand increased w ith enor
m ous rapidity; then the num ber began to shrink, and from  1897 
to 1904 the decrease has been enorm ous. The A ustralian flocks

alone decreased from  125,000,000 in 1892 to 73,000,000 in 1903. 
Frequent droughts were principal cause o f this decrease of 50, - 
000,000 sheep. On account of this, and in conjunction with the 
heavy loss o f London capital w hich was in the A ustralian fields, 
causing tim idity to take hold o f the proposition again, the price 
o f w ool will probably continue strong for  several years to  come.

Taking into consideration our own hom e supply and demand, 
I find that in the last fiscal year, ending June 30, we have im 
ported .in to  this country nearly 250,000,000 pounds of w ool—the 
hom e output has practically  all been taken at these prices in 
excess o f any obtained in recent years, and still the demand 
was not fu lly satisfied.

W oo l D em and  W il l  Keep  Up.
Coupled w ith the strong w ool situation from  the grow er’ s 

standpoint is the fa ct that lam bs and sheep have brought high 
prices for  slaughtering purposes. W hen you take into consider
ation that not only in our hom e country, but in A ustralia and 
N ew  Zealand as well, the class of sheep has m aterially changed 
in the last ten years, and that the whole world has been edu
cated to eat m utton, and every year are dem anding more and 
m ore of it—this one factor, in m y mind, is going to he a 
strong one in the slowness of the increase of our w ool crop, and 
I do not look  for  anything like as large a production for  a 
num ber of years—in fact, under the circum stances, I believe 
that the demand is going to keep apace o f the supply.

In crease  Sold  O ff.

F or several years, and m ore noticeably this year, in a large 
num ber of the flocks w ith w hich I have com e into contact, the 
entire increase has gone to the slaughtering pens. This you can 
very easily see is going to m aterially diminish w hat would 
otherwise have been a large increase in a w ool crop.

It is absolutely indispensable to our prosperity that we shall 
not only retain the m arkets we have, but that others shall be 
obtained upon fa ir terms. N ever before in the history of our 
country have w e enjoyed such national prosperity; never have 
our crops been so large, and w ith few  exceptions in the stock 
industry have w e reaped such returns. There are reasons for 
those exceptions, and one o f them has been that a class of 
stuff has been put upon the m arket that was not up to the 
standard that w as desired, and we have been grow ing a  larger 
am ount of it than hom e consum ption demanded, and the fo r 
eign countries have been gradually closing down upon our ex 
portation o f the same.

Europe shows that she can get her bread and m eats from  
other sources, and unless w e show som e willingness to play 
fa ir  she is determ ined to  do it. It is a w ise man who locks 
his stable door before the horse is stolen; and it is a w ise n a 
tion that endeavors to bring about equitable and fair trade re
lations w ith foreign countries before she is absolutely ex 
cluded.

GARNERING THE HOP CROP.
(Special Correspondence to The Com m ercial W est.)

Spokane, Sept. 16.— T he annual hop picking season in 
the Y akim a valley attracts from 3,000 to 5>°°o people to 
that district. Indians of various W ashin gton  tribes come 
to earn a few dollars extra to purchase blankets for win
ter and trinkets to satisfy their craving for the guady, 
and hundreds of school children earn money for books 
and clothing during winter months. It is the season, too, 
when a large percentage of the city ’s population and of 
the smaller towns go into the hop fields for their annual 
outing.

Y akim a hop picking is, perhaps, little different than in 
other districts, but there is one feature that proves an at
traction for everybody. T his  is the Indian. I he Indians 
are already arriving in North Yakim a after the mountain 
journeys from their homes on the Yakim a reservation and 
elsewhere. Each family man takes his children, a dozen 
or two of horses and a few dogs as companions. Going 
into camp near a hop field they wait till picking com
mences.

Indians are the best hop pickers. T h e y  make more 
m oney at it than the whites. T h e y  are adepts in handling 
the vines, having been accustomed to the w ork since the 
business was first introduced in this valley. A  uniform 
price of $1 a box  is paid to every picker, but some pick 
more hops than others. A n  Indian with a wife and four 
or five children makes $5 to $6 a day. T h e  season lasts 
about three weeks. It  will thus be seen that the swift 
picker earns considerable ready cash before the winter 
sets in.

T h e  hop growers must furnish camping places and feed 
for the horses of the Indians, otherwise they will not 
work. T his  requirement is essential, because it is impossi
ble to' get either feed or fuel near many yards.

It is a unique sight to see a band of 500 Indians at work 
in the hop fields. T h e y  start w ork with the rising sun 
and generally  w ork till sundown. Often whites and In 
dians, and sometimes Japs, will w ork together in the same

field. ‘But this seldom occurs, because the Indian does 
not like a Jap and will not w ork with him if possible.

A  gan g of pickers starting in a field in the morning 
will make a great showing before the day is over. _ One 
man goes ahead and cuts down the vines and the pickers 
follow  with their barrels and boxes. It takes six barrels 
to make one box. T h e  barrel is used because it is handier 
to move than a box. W h en  the barrel is filled with hops 
it is emptied into the box, and when the box  is filled a man 
with a sled comes along and hauls it aw ay to the drying 
kiln.

Before the box  is taken away, however, an order for 
$1 is turned over to the picker. T his  is necessary so that 
close track of each man or gan g of men can be kept. A  
cheap glove is used by the picker. W ith  this on his right 
hand he can scale off the hops by  the handsful. It is the 
degree of dexterity in doing this w ork that marks the ex
pert picker. A n  inexperienced man does not pick more 
than a box in a day. He is not accustomed to the work 
and is termed “ too careful.”

A fter  the box  of hops is taken to the kiln the contents 
are dumped into a large bin and dried. A  small forge like 
furnace burns sulphur and the fumes are carried by a flue 
into the bin. T he  sulphur fumes give the hops a yellowish 
coloring and puts them in condition for the market and 
final use. T h e  sulphur acts as a preservative and the hops 
can be kept for years without losing their vitality for 
brew ing purposes.

It  is now estimated that the crop of 1905 will be about
18,000 bales, or about the same as last yea r ’s crop. T he  
hops are not as good in many of the yards this year as the 
lice have been bad in the Ahtanum valley, while the wind 
destroyed some hops in the Moxee yards, but the increase 
in acreage will keep up the average. There are yet in the 
hands of the growers nearly 2000 bales of the 1904 crop. 
These  have been held for higher prices. Some of these 
holders were offereu 30 cents for their hops last fall but re
fused the offer. T h e y  are now offered only 15 and 16 
cents.

T here  are about 2,300 acres of land in Yakim a planted 
to hops. A t  one time 10 years or more ago the acreage
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F  S O U TH  S T. P A U L 
I 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 b e st equipped  and m o st ad 
van tageou s m a rk et for live stocK  
sh ip p e rs in the N orth w est. It is  

con n ected  w ith  a ll the railroad s and  
w an ts 1 ,0 0 0  b e e v e s  and  5 ,0 0 0  h ogs  
d aily . Y o u r  sh ip m e n ts  are invited .

M , D. FLO W ER , Pres. H. B. CARROLL, 6 en . Sup.

was 3,000. O w in g  to low prices during and following the 
“ hard times” the acreage decreased to about 1,700. For 
the past five years the price has been gradually rising, 
reaching its maximum last fall, when 31^2 cents was paid. 
A s  the price raised the acreage increased accordingly. 
D uring the past two years at least 600 acres have been 
planted to new hops.

T he  business is profitable when prices are high. It 
costs 7 to 8 cents a pound to raise hops. This  includes 
interest or investment in the land and all expenses con
nected with the gro w in g and harvesting of the crop. A  
profit of three cents a pound was considered a good m ar
gin, but those who got 30 cents for their crop last year 
had a clean pickup of 20 cents 'p er  pound.

T h e  average price paid for the 1904 hops grown in

The Farm Land Movement.
The following are late farm land transfers, as taken 

from official county records. They indicate the value of 
farm lands in the respective counties:

Minnesota.

L e Sueur County— John F. Sohm to Fritze, w of nw 
12-111-26, $4,400.

W a to n w an  County— A ndrew  Olson to Oleons, of sw 
of sw sec. 28, Nelson, $6,000.

Freeborn County— Rollin E. Harris to Harris, se less 
2 acres in se corner sec. 29, M oscow, $8,000.

L yo n  County— Frederick W . Melcher to Huntington, 
sw 30-112-40, $7,000; Ephram W righ t  to Hamelton, s ne
16- 110-40, $1,840.

Redwood County— A ugust  W indhorn to Ganoe, se sec. 
TO-i 12-37, $6,380; H. H. Peterson to Malottki, 11 fractional

of sec. 3-112-48, $9,200.

W inona County— Albert A. Pappenfuss to Donahower, 
80 acres Richmond, $2,000; James Donahow er to Pappen
fuss, 240 acres Richmond, $5,000.

Renville Com ity— Ole Olson to Nelson, s of se 1-115-31, 
$3,000; M argaret J. Dinon to Kaus, e of ne 20-115-33, $1,- 
210; H enry Feentjer to Collins, n of nw 33“I I 5-34, $3>6oo.

Pipestone County— Donald Stewart to McFadden, e 
25-108-45, $16,000; O scar Casey to Lunemann, s ne 25-106- 
46, $4,000; A. M. Y o u n g  to Marshall, n 1-105-44, $17,500.

M cL eo d  County— Julius Sitz to Sitz, w  sw and se sw 
sec. 8, Lynn, $5,000; W m . Sitz to Sitz, w  nw and se nw 
sec. 8, Lynn, $6,000; John J. Stacy  to Story, se se, Bergen, 
$4,400.

Stearns County— W e s ley  Carter to Schmidt, n ne 15“
124- 28, $1,000; Lucas Lem beck to Schmitz, e ne and oth
ers, 2-123-30, $2,800; Jos. Meier to Haberman, nw nw 15-
125- 31, $2,500.

Morrison County— K o ch  Land Co. to Paplum, e sw se, 
9, w  sw  10-40-28, 320 acres, $2,240; Geo. Calhoun to F ree
man, sw sw 6-136-30, $1,800; H. Nelson to Freeman, e se 
1-31-31, $1,850.

Steele County— Frank Matejek to Lynch, 38 acres in 
sec. 28, Clinton Falls, $2,500; Joseph Skelicky to Skalicky, 
se of sw of sec. 1, town of Summit, and the nJ/2 of nw 
of sec. 36, Somerset, $4,000.

St. Louis County— John B e rg  to Johnson, nw nw sec.
17- 47-15, $1,200; John Swalland to Musser, lot 4 and sw 
nw, sec. 1-66-15, $1,225; Stephen T hom as to A very, n ne 
sec. 11, nw sec. 13-54-12, $4,000.

Dakota County— C. H. W a g e r  to W ager, 120 acres in 
sec. 35, Eureka, $6,000; John O.H ara to Huberty, e ^  of 
sec. 13, Marshall. $10,000; O. C. T hom pson to May, 160 
acres in sec. 22, Castle Rock, $7,500.

Kandiyohi County— Peter Hanson Finstad to Carl Fin- 
stad, lot 6 of lot 1, sec. 3, 8.75 acres, Lake  A ndrew ; also 
ne sec. 2, 157 acres, T o w n  of Arctander, and ne of sw

Yakimd was 20 cents. Each bale contains an average of 
200 pounds. A s  there were 18,000 bales last year the num
ber of pounds would be 3,600,000. A t  an average of 20 
cents per pound the hop men of Y akim a got $720,000 for 
their crop in 1904.

T h e  yield per acre is larger in the Y akim a valley than 
any district of America. T he  average per acre is 1,700 
pounds year after year. L ast  year one hop grow er re
ported a yield of 4,200 pounds to the acre. This  was phe
nomenal and is not taken into consideration in striking an 
average. A bout 2,000 pounds to the acre is the usual yield 
of the best Y akim a yards. In other parts of the country 
the yield is seldom over 1,200 pounds per acre, and the 
average is about 1,000 pounds.

sec. 35, 40 acres, T o w n  of N o rw a y  Lake, $6,000; Marie 
Jorgenson to Waller, e of ne sec. 11 and n of nw sec. 12, 
160 acres, Colfax, $5,000; L. S. W aller  to Rouch, n of nw 
sec. 12, 80 acres, Colfax, $2,000.

Rice County— Chas. A. Haud to Hubbard, ne of nw 
sec. 22, Morristown, $2,200; Chas. A. Hand to Hubbard, ne 
of nw sec. 22, Morristown, $2,200; Jos. Fedge to Oppe- 
gard, w  of ne sec. 27, W ebster, $2,650.

L ac  Qui Parle County— B. F. Baker to Anderson, e of 
se of sec. 23 and w of sw of 24-119-43, $4,800; Robert Lusk 
to Holtan, w  of se of 11-117-43, $4,000; T horw ald  Bjornlie 
to Gollnick, w  of w  of 8-117-45, $5,100.

Meeker County— Michael Caylor to Bradley, nw of ne 
and lie of nw sec. 5, Kingston, 80 acres, $3,100; A ndrew  J. 
A nderson to Skeate, se of ne sec. 30, Manannah, 40 acres, 
$1,080; James Catherz to Lewerenz, lot 3, sec. 14, E lls
worth, $2,000.

Isanti County— Hans E n gb e rg  to Swadin, sw of ne 
and se of nw, sec. 5, Bradford, $1,200; Nels Anderson to 
Bodfors, pt. of nw of ne sec. 23, Spring V ale  and the nw of 
nw of sec. 30, Cambridge, $1,800; Frank Shinier to A nder
son, e of ne sec. 36, North Branch, $2,700.

'  * North Dakota.

Steele County— Rankin G. W alkup to Jonson, all of sec. 
29, Sherbrooke, $15,600.

Greggs County— Ole C. O lson to Greenland, ne of sw 
and lots 3, 4 and 6 of 30-147-60, $1,673; A ndrew  Sinclair to 
Jorstad, s of 19-144-59, $10,000.

Cass County— A lva  E. B ostw ick  to Relson, sw 22-143- 
53, $3,5°° ;  F oster R. Clement to Scott, s of 6-139-55, $6,- 
500; Foster R. Clement to Scott, n 32-142-55, $7,000.

T o w n er  County— W . B. Ishler to Elsberry, e se 12 
and e ne 13-161-67, $3,000; Ole Lervold  to Miller, se 21- 
161-68, $3,500; T. F. Hess to Marks, sw 14-157-66, $2,000.

Barnes County— M etcalf  Land Company to Burke, s 
35“i 39“6o, $2,780; Laird-Nuten Company to Grady, sec. 
11-138-60, $6,400; Jas. Gray to Anderson, int. in sec. 11- 
138-60, $3,200.

Ram sey County— Jas. J. Rush to Thw ing, nw 30-156-63, 
$2,800; John Branchflower to M orgridge, sw 13-157-63, 
$1,500; Elmer W . E verm an to Chamberlain, e nw and ne 
15-156-62, $5,000.

Richland County— Leslie S. H ackn ey  to Maricle, e 9- 
134-52, $6,500; J. E. Franklin to Franklin, s and s of the 
nw, 17-134-50, $10,000; J. B. Franklin to Haag, s and s of 
the nw, 17-134-50, $8,000.

Stutsman County— Thom as Frankson to Engen, ne 34- 
138-64, $2,000; Herbert B. Viall  to Frankson, ne 34-138-64, 
$1,360; Stephen W . Brow n to Brown, n n 4-137-65, $1,000; 
Joseph Schmitt to Schmitt, s ne 26-140-63, $1,760.

South Dakota.

Hughes County— Albertina V. Brink to Cogan, ne sec.
7- 112-77, $2,000; J. W . Bently  to Mitterer, n of n of sec. 
29-111-74, $1,000.

Aberdeen County— Peter L in berg  to Schmertman, sw
8- 125-63, $3,700; F. H. Briden to Black, se 1-123-65, $4,-

W E  W I L L  D I S C O U N T
LUMBERMEN’S PAPER.

W. B. McKEAND AND CO.
COMMERCIAL PAPER. TH E  R O OK ERY, CHICAGO
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THE MERCHANTS LOAN &  TRUST COMPANY BANK
E s ta b lis h e d  1857 C H IC A G O  Oldest B an k  in Chicago

Capital and Surplus, $6,000,000 Deposits, $50,000,000
G E N E R A L  BANKING BUSINESS

D I R E C T O R S
Marshall Field Lambert Tree Erskine M. Phelps E. H. Gary T. J. Lefens E. D. Hulbert
Albert Keep Moses J. Wentworth Enos M. Barton Chauncy Keep Clarence A. Burley Orson Smith

Cyrus H. McCormick
FARM LOAN DEPARTMENT—First Mortgages on Improved Farms Bought and Sold

500; O dber D. Harm on to Alexander, s nw and n sw 20- 
125-65, $13,200.

T urner County— Cornelius Duerksen to Duerksen, sw 
sec. 9, sw sec. 16, se of nw sec. 16-100-53, $13,000; Corneli
us Duerksen to Duerksen, the sw and se sec. 17, and-nw 
ne sec. 16-100-53. $12,000.

Minnehaha County— Munson, nw 23-103-5 2, $4,800; 
W illiam  H. Bruce to Lange, se of nw and sw of nw and 
10 acres of n of nw, $3,000; John M. Hills to Bruce, nw
19- 102-51, part sw 18-102-51, $7,600.

Iowa.

Hamilton County— A ndrew  Miller to Knudson, w  ne
20- 86-24, $6,000; A ndrew  Miller to Knudson, e ne 20-86-24,
$ 6 ,0 0 0 .

Plym outh County— R. W . Harrison to Dalton, ne 15- 
91-44, $11,060; A. C. Colledge to Dyment, se 25-90-47, 
$5,600.

O ’Brien County— Carver M aggie  to Fox, se 8-95-39, 
$1,900; Morfitt Florance to Morfitt, s se 4 and ne 10-95-32, 
$12,000.

W o o d b u ry  County— John R. Hilfiker to Tudehope, e 
se 34-87-44, $4,000; R. B. T w o g o o d  to Taft, n sw 32-89-43, 
$6,000.

L y o n  County— John Creg low  to W eberg, e ne 8-99-46, 
$4,500; F. J. Sweeney to Grotewold, ne and e nw 19-100- 
46, $12,000.

Clayton County— M a x  W a lch  to W alch, 225 acres, secs. 
3 and 4, Monona, $12,000; W alter  Roys to Barton, 59.82 
acres, sec. 2, Sperry, $2,300.

Dubuque County— F. Bunker to Ploessel, 14.42 acres, 
secs. 5-9-4, N ew  Wine, $3,800; T. L yn ch  to Lynch, 128.5 
acres, secs. 11 and 12, Liberty, $8,000.

Sioux County— R. Borgm an  to Fikse, sw sec. 16, W e st  
Branch, $1,000; R. Borgm an  to Fikse, part se se sec. 2, 
W e s t  Branch, $1,000; J. W . Schultz to Roghair, w  nw sec. 
10, Nassau, $8,000.

H ow ard County— W e s le y  Kun tz  to Dunneman, lot 11, 
ne sec. 27-99-11, $1,000; W . E. Peavey  to Fay, s sec. 19- 
100-13, $18,000; James Hendricks to M cln ro y ,  lot 1, w  sw 
sec. 18-99-14, $1,000.

W innebago County— John A. L udvig  to H enry  Ludvig, 
w  sw and se sw ri-100-23, $5,500; A ndrew  O. Shuttle to 
Shuttle, e nw and nw ne, 20-100-25, $6,000; J. G. O stby  to 
Void, n sw 14-98-23, $4,000.

Osceola County— Sophie F re y  to Frey, nw sec. 30-100- 
41, $10,125; Gritje W essels  to Ludwig, w  of e and se of 
se sec. 27-98-42, $4,105; Martha L u d w ig  to W essels, w  of 
e and se of se sec. 27-98-42, $3,200.

W iscon s in .

Jackson County— H enry Dunn to Koslac, w sw 1-23-5 
w, $3,200; W . E. Lathrop to Angus, s nw n sw, sw ne, nw 
se, 25-22-4 w, $3,200; Samuel H. Strand to Gilfillan, s ne, 
18-22-3 w, $1,000.

Po lk  County— C. L. Johnson to Englund, sw sw 10-33- 
18, $1,130; Land Company to Schwedhelm, n nw 3-35-15, 
s sw 34-36-15, $1,770; W illiam  Johnson to Corey, ne nw 
!8-33- i 8, 40 acres, $1,400.

St. Croix  County— M aggie Fenno to Leonhard, se of 
sw of sec. 14-30-15, $1,000; Charles Bokath to Schmidt, 
part of n of se of sec. 23-30-15, $1,000; Olive F. Haven to 
Caldwell, w  of nw of sec. 19-28-19, e of ne and nw of ne, 

y se of nw, and lots 1 and 8 of sec. 24 and se of se and lot 4 
sec. 13-28-20, $7,000.

J. S . H O O P E R , S E C 'Y -T r KAS.

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

Real Estate Bought, Sold, and Exchanged 
on Commission • —

W rite for our list of investments in amounts from $5,000 
to $100,000, netting good rates of interest. Money 
loaned on im proved Minneapolis R eal Estate. Prop
erty carefully managed for non-residents.

L. Best oi References Furnished.

The American Mortgage & investment Co.
251-2-3-4 Endicott B ldg.,

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. SUCKOWs Sec. and Treas.

D. P. Jones, Pres. W. H. Davis, V=Pres. W. C. McWhinny, Sec. 4 Treas

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

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

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

J. IT. CA R H O D N
500  Oneida Building, M IN N E A P O L IS

A ^ e o t  f o r *  t h e  D r e x z e l  B s t a t e
R e a l  Estate and Loan s ,
Bonds, L an d s  and Mortgages.

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

E lw o o d  S. Co r ser , 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 Life Building.

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

N ew  York L ife  Building, M IN N E A P O L I S

LUTHER S. CUSHING
H ot Springs, Ark.

T h e best know n health and pleasure resort on the 
continent. E legan t through service and low  excursion 
rates via Iron M ountain Route, the shortest and quickest 
line to above point. F our D aily  T rains from  St. Louis. 
D escrip tive and illustrated pam phlets on application to 

E llis Farn sw orth, D. P. A., 
h i  A dam s St., Chicago, 111.

Low Rates to California and Return via Chicago Great 
Western Railway.

Tickets on sale during the months of May, June, July, August 
and September to San Francisco, Los Angeles and San Diego 
and return. Tickets good 90 days. Choice of routes m ay he 
had. For further information apply to R. H . Heard, General 
Agent, cor. Nicollet A ve. and Fifth St., Minneapolis.

CARE AND M A N AG EM EN T OF REAL ESTATE  

2 2 4  E n d ic o t t  B u i ld in g ,  ST. PAUL.

CHUTE REALTY CO.  !
j  310 CENTRAL AVENUE, MINNEAPOLIS
I Specialty: Manufacturing Sites, Trackage, Etc. A f
I large number of large and small manufacturing build- I 
I ings with or without trackage. |
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William Commons Frank W. Commons Howard W, Commons

COMMONS & COMPANY
Grain Commission Merchants

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

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

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

J. L. M cC A U L L , President S. J. M cC A U L L, Secretary
R. A. D IN S M O R E , V ice-Pres. A. M. D IN S M O R E , Treasurer

The McCaull-Dinsmore Co.
GRAIN COMMISSION 

MERCHANTS

915-16-17 C H A M B E R  OF C O M M E R C E  
M IN N EAPO LIS - M IN N E SO TA

Tie Yan Ensen-Harrington (¡0.
Commission Merchants

GRAIN LIVE STOCK
Minneapolis and Duluth So u th  S a i n t  P a u l

GRAIN COMMISSION MERCHANTS
C h a m b e r  o f  C o m m e r c e  M INNEAPOLIS

CHARLES W. 
GILLETT
159 La Salle Street, CHICAGO

Telephones j 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.

TH E  ST. A N T H O N Y  E L E V A T O R  C O .
Capacity 3,250,000 Bushels 

GRAIN MERCHANTS AND WAREHOUSEMEN  

71 Chamber of Commerce M INNEAPOLIS, M INN.

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

MINNESOTA&WESTERN 
GRAIN CO.

M INNEAPOLIS - M INNESOTA
Owning and Operating Lines of Country Elevators in 

Minnesota, No. Dakota, So. Dakota and Iowa.

WHALLON, CASE & CO.
STOCKS, BONDS, GRAIN and PROVISIONS.

58 Chamber of Up town Office,
Commerce. New York Life Arcade.

MINNEAPOLIS

B A R N U M  M A I N  C O M P A N Y
M INNEAPOLIS  

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,

212 and 214 LaSalle St. CHICAGO.
Members:—New York Stock Exchange,

Chicago Stock Exchange,
Chicago Board of Trade, 
Minneapolis Chamber of Commerce, 
St. Louis Merchants Exchange.

P r i v a t e
W ir e s .

Minneapolis Office, I. 0 . ANDREWS; Manager,
111 Chamber of Commerce.

MEMBERS: New York Stock Exchange, Chicago Board of Trade, Minne
apolis Chamber of Commerce, Duluth Board of Trade.

J. R. MARFIELD, P r e s . W m. GRIFFITHS. V ic e -P r e s .
C. D. TEARSE, S e c . &  T r e a s .

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

o f f i c e s :

C H 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 Letter on Chicago Grain and 
Provision Markets FREE

E. W. WAGNER
Your Business Has My Personal Attention.

Board of Trade Building - - - CHICAGO
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h sj& G R A IN  f e M I L L I N G ^ M
THE GOVERNMENT REPORT.

T h e  follow ing letters have been received by The 
Commercial W e st  in answer to an inquiry addressed to 
leading members of the grain trade requesting sugges
tions as to what changes in the method of compiling 01 
time of issuing the government report on the grain crops 
would tend to enhance the value of the report:

D e p a r t m e n t  S h o u l d  N o t  G o  B e y o n d  F a c t s .

Editor T h e  C o m m e r c ia l  W e s t :
T o u ch in g  the system of monthly reports as adopted 

by the Departm ent of A griculture at W ashington, and 
their bearing and efficiency in arriving at correct data foi 
tbe formation of reliable conclusions as to yields and 
total production, I have this opinion to express:

W e  need, first, a report elaborate in detail and cor
rect as can be obtained, of acreage seeded and planted 
to each crop.

Second, a w eekly  or ten-day report of weather condi
tions and grow in g progress without comment of any 
kind as. to probable yield.

Third, a reliable report of threshings and weight or 
grain appended to the weather report at the beginning of 
harvest and continuing till its close.

Fourth, a final report of total production by states 
and the number of acres seeded or planted and the same 
harvested. T his  final report should give a complete ex
planation of the causes that have operated to injure or 
lessen the crop, when such is the case.

Since it is impossible for the Bureau of Agriculture 
to acquire its information touching condition and prob
able output from disinterested and official sources, why 
should it lend an official indorsement to that otherwise 
obtained?

T h e  department should not go beyond facts at any 
time from the beginning of the seeding or planting, to
the close of the harvesting season.

Farmers, millers and all others interested want only 
indisputable information from sections outside their own 
environment. I believe they are capable of deducing all 
they need from such reports as described, and can ob
tain everything further from private sources and then 
own investigation. .

W e  want the disturbing elements of business to go for 
what they are worth and no more. T he  guesses and ad
vertised probabilities of empirics and suborned agents 
will then be accepted at their real value.

T h e  mercantile grain trade wants to know the total 
number of mills in the United States, their full capacity, 
the number of barrels of flour made, the exact quantity 
exported. It wants to know the flour and wheat (sepa
rately stated) that is w eekly  exported and the country 
or port to which it clears. In this w ay  the consumptive 
capacity of this country would not be a matter for mere 
conjecture each year. •

T h e  agricultural bureau should leave all variable data 
out of its reports and confine its publications to facts 
strictly.

— E. W . W agner.
Chicago, Sept. 6.

I s s u e  R e p o r t s  L e s s  F r e q u e n t l y .

E d ito r  T h e  C o m m e r c ia l  W e s t :
Broadly  speaking, I believe the government crop re

ports are as reliable as any reports we get. O f  course, 
there are instances where private reports are more ac
curate (I refer to the reports of Mr. H. V. Jones of Min
neapolis, which 1 believe are better than any), but in the 
long run the government gives the best they can under 
the circumstances. O f  course, almost everything can 
be improved upon, and 1 think that applies also to the 
Government Bureau of Statistics. It strikes me, How
ever, that we are furnished with too much in the w ay  of 
crop reports, and a decided improvement would be to 
issue them less frequently, which would probably mean
more accurately. , _ Tr

— Edw ard G. Heeman.
Chicago, Sept. 6.

P r e s e n t  S y s t e m  W o r s e  T h a n  W o r t h l e s s .

E d ito r  T h e  C o m m e r c ia l  W e s t :
I have taken the ground for years past that the statis

tical department of the Bureau of Agriculture, as at pres
ent constituted, ought to be abolished. I believe its sy s
tem of representing the crops by percentage of condi
tion gathered from a host of unknown and unpaid cor
respondents, is worse than worthless, for the reason that 
it is absolutely misleading. I believe the government, if it

is going to remain in the crop reporting business at all, 
should take a farm cenosus in the autumn of every year, 
after the crops are gathered and are a known quantity. It 
goes without saying that recent developments of crooked
ness in the Department have not changed my views, but 
rather strengthened them. T he  proposed change would 
doubtless cost a lot 'of money, but I have never found 
that information, or in fact anything, obtained for noth
ing, proved to be of much real value.

— W m . S. Warren.
Chicago, Sept. 6.

O b j e c t  t o  C h a n g e  in  T i m e .

Editor T he  C o m m e r c ia l  W e s t :
Regarding the crop reports issued by the Government 

one thing we do object to strongly, and that is the change 
they have recently made in issuing the report at twelve 
o ’clock, instead pf four. It  gives us no time to go over 
the figures, and discover whether it is bullish or bearish. 
It gives us no time to digest it as we should before we 
commence trading on it. but every one has to jump to 
his own conclusions, and no two persons will figure in 
the same way. W e  do not know w h y  they made it 
twelve o ’clock; it certainly is not for the good of the 
trade, and we cannot find any one in Chicago that ever 
suggested such a change to the Government.

— Milpiine, Bodman & Co.
Chicago, Sept. 7.

F a v o r s  O ld  T i m e  o f  P u b l i c a t i o n .

Editor T h e  C o m m er cia l  W e s t :
W e  are quite well satisfied with the general range of 

the report as now compiled but are decidedly opposed to 
the change in method of making it public during the 
business session. W e  are greatly  in favor of going back 
to the method that has prevailed for a number of years 
past, that is, issuing the report at three o ’clock p. m. 
Chicago time, believing that it is against the best inter
est in the trade to have the report published during the 
excitement and stress of the business session.

—  W. P. Anderson & Co.
Chicago, Sept. 6.

G o v e r n m e n t  R e p o r t  a N e c e s s i t y .

Editor T h e  C o m m ercia l  W e s t :
W e  are of the opinion that the Government report is 

now a necessity to the speculative trade in grain after its 
having been so long established. W hile  there are times 
where the Government is not correct, and private ex
perts get closer to the actual conditions, it acts as a bal
ance wheel for the trade. It is the recognized authority 
abroad and almost all of the statistics are compiled from 
its estimates.

There are, however, defects and weak spots in it. The 
Government has a total of 256,000 correspondents who re
port on crops. O f  these only about 10,000 are paid. 1 here 
are 84,000 farmers reporting. Here, we believe, is one of 
the weakest points in the method of reporting. Self .pres
ervation is the first law of nature, therefore it is only 
reasonable to expect that the farmer is biased in his re
ports.

There are also 22,000 railroad and transportation 
agents reporting, and it is not unlikely that their reports 
are also of a biased order. T he  balance of the people 
reporting, millers, etc., are- apt to be fair in their re
turns.

Our experience has been that the Government has in
variably over estimated crops than under estimated.

W e  believe t h a t ‘'there is room for considerable im
provement in compiling and issuing the report. In the 
first place we believe that it would be advisable to only 
report the winter wheat acreage in the month of D ecem 
ber and not include the condition, as we do not see how 
any one can tell what the condition of a grow in g crop 
is at that time of the year; in the second we believe the 
Government could arrive at better results were it to in
crease its paid corps and do away with the large num
ber of voluntary and unpaid correspondents. T he  amount 
of money expended yearly  by the government is very 
small indeed.

W e  think that a decided improvement has been made 
in the time in issuing the report at 11:00 o ’clock W a sh 
ington time, instead of 3:00 p. m. T he  trade gets it at a 
time when it is of some service and can be acted upon 
promptly. . J- h. Jackson,^

Chicago, Sept. 6. John IT. W ren n  & Co.
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CANADIAN WHEAT SHIPMENTS LARGE.
(Special Correspondence to The Com m ercial W est.)

Winnipeg, Sept. 20.— W h eat shipments over Canadian 
Pacific Railway continued very large on Saturday. Over 
quarter of a million bushels were received. The exact 
figures for Saturday were 256,000, the amount shipped on 
the corresponding day of last year being 45,000. The bulk 
of the grain came from Manitoba points. Farmers in 
Saskatchewan have, however, begun delivery. In the Prince 
Albert section three thousand bushels were received, and 
the Moose Mountain section six thousand. All  the grain 
is grading high, most of that received being No. 1 n o r th 
ern. T he  yield per acre is also satisfactory, and a total 
of eight million is now being suggested. T he  demand for 
cars will be heavy this week should the weather continue

fair. There seems every probability that the railway com 
panies will be able to afford facility for shipment, and the 
farmers who desire their grain direct will have every op
portunity to do so.

On Friday the receipts at Canadian Pacific Railroad 
points were 142,000 bushels, and on the corresponding day 
last year 10,000; 190 cars were loaded, as against ten cars 
one year ago.

The amount of wheat which has found its way to the 
Canadian Pacific Railway so far this fall, now reaches al-' 
most two million bushels. This  is regarded as very  far 
in excess of last year. Yesterday 237,000 bushels were 
shipped as compared with 51,000 on the corresponding day 
one year ago. T h e  exact amount received and shipped up 
to date is 1,981,000, as compared with 173,000 up to the 
corresponding period last year.

T H E  W H E A T  T R A D E .
C o m m e r c ia l  W est Office, September 21 .— The new crop 

year in the United States opens with the A rm our inter-, 
ests ranged on the bull side of wheat. This  attitude of so 
large an operator has come as a surprise to the trade in 
view of the large estimates of yield made by the govern
ment and most private estimators. It seems to have been 
developed during the last few days that the A rm our in
terest does not accept the large estimates of yield, and 
in fact there have been several expressions coming up 
from the trade to the effect that change of sentiment is 
going on in this regard. The estimate of this office is 
grow ing in favor both as to the United States and as to 
the Northwest yield.

The bull theory seems to be based primarily on the 
situation in Russia where it has been estimated there is a 
shortage in grain production of around 800 million bush
els, on which T75 millions is shortage in wheat and 380 
millions in rye. The estimated shortage in wheat produc
tion in Russia is equivalent to the wheat export from that 
country for the last year; in other words, with a heavy 
shortage in rye, which is the great food product in Russia, 
and a shortage in wheat equal to last yea r ’s export, it is 
difficult to see how Russia can be a large exporter of 
wheat the next twelve months.

E igh ty  cent wheat in the United States is 15 cents less 
than the average price that prevailed on the 1903 crop, 
and about 30 cents less than prevailed on the 1904 crop. 
Our estimate of production in the United States this year 
allowed for a surplus of 100 million bushels to 125 mil
lion bushels, while Canada has increased her exportable 
surplus considerably. Notwithstanding these facts, the 
bull theory as expressed by the A rm our people, is ap
parently based on the idea that the European situation 
with more or less shortage in several of the countries, 
offsets any surplus on the basis of 80 cents that the U n it
ed States and Canada have to sell. A lo n g  with this there 
has been less disposition on the part of bears to sell wheat 
on the 80-cent level, so that with a pronounced bull lead
ership on the one side, the bears have for several days 
been obliged to yield ground to the buyers of wheat.

It is not clear just what the Arm our purpose is—  
whether their interest in the market is speculative, or 
whether it is based on an accumulation of cash wheat, 
but whatever their purpose, they have control of the 
market at the present time and their position promises 
to be an important factor perhaps throughout the year.

T he  maximum movement in the Southwest has proba
bly taken place; the maximum movement in the N orth
west is well underway, being up to the limit of car capac
ity. W ith  a large flax, oats, and barley crop to move 
simultaneously with wheat it is not likely that the rail
roads will be able to increase largely  the wheat m ove
ment to Minneapolis and Duluth within the next sixty 
days. W ith  the heavy movement that has taken place in 
winter wheat, stocks have not increased appreciably, show 
ing that there was a tremendous demand from the mills. 
Storage capacity was well emptied when the new crop be
gan to move. Indiana has been a large buyer already in 
the Chicago market and there has been a good shipping 
demand from Minneapolis, as indicated by the movement 
out of over one hundred cars a day. It begins to look as 
if the bears would be disappointed as to the minimum 
price at which wheat would sell on this crop.

— FI. V. j .

F L O U R  A N D  M IL L IN G .
Demand Good and Business Satisfactory— Production 

Large— Wheat Prices May Cause Trouble.
About the only unsatisfactory feature of the local mill

ing situation at the moment is the advancing tendency in 
wheat. Business is of good proportions, production for 
the past two weeks has been on a scale unequaled for 
many months, buyers with a few exceptions have forsaken 
their hand to mouth policy and the orders entered have 
been larger as well as more numerous than was the rule 
on the old crop, the increase in domestic demand has been 
supplemented by a revival of interest on the part of f o r 
eigners and the outlook is a cheerful one. T he  one u n 
pleasant possibility is that the wheat advance carries prices 
to a point where they will prove a serious obstacle in the 
w ay  of_ continued good business.

Business during the past few days has suffered in a 
slight degree from the handicap of advancing wheat. Some 
export business entered was rendered impossible while 
in some instances domestic buyers held off who would 
have come into the market had it remained on the former 
basis. Thus far however, the situation has not become 
serious.

The past week was much like its predecessor. Demand 
was active and orders from both domestic and foreign 
sources came in freely. Outward shipments for the last 
three days have been in excess of 70,000 barrels daily av
eraging close to 75,000. So long as business is maintained 
on its present scale the millers have little to complain of.

Prices are quotably unchanged from last w ee k ’s f ig
ures. First patents are quotable at $5@5-io; second pat
ents at $4.80^)4.90; first clears at $3.80(0)3.90; second clears 
at $2.55(0)2.65.

E x p o rt  Sh ipm en ts.
W eek ending

Septem ber 16 ........
Septem ber 9 ..........

Barrels.

Septem ber 2 ..........
August 26 ................
August 19 ................
August 12 ................
August 5 ..................
July 29 .................................................. 9’0^5
July 22 ..........................................  9i ’ sqÄ
July 15 ......................
July 8 .............................................. «beo
July 1 ......................
June 24 ....................
June 17 ....................
June 10 ..................
June 3 ......................
M ay 27 . .  ¡ ............................  2’ cqk
May 20 ......................
May 13 ......................
May 6 ........................
April 29 ....................
April 22 ....................
April 15 ....................
April 8 ..............................................  9fi’ fisii
April 1 ......................
March 18 ..................
March 5 ....................
February 25 ............
February 18 ............
February 11 ............
February 4 ..............
January 28 ..............
January 21 ..............
Jauuary 14 ..............
January 7 ................
Decem ber 31 ..........
D ecem ber 24 ..........
December 17 ............
Decem ber 10 ..........
Decem ber 3 ..............
Novem ber 26 ...........
November 19 ...........
Novem ber 12 ..........

Year ago. 
35,805
20.105 
39,735 
19,645
16.130 
11,535 
23,610
24.355
33.185 
23,235
24.130 
47,145 
28,640 
16,985
27.105 
29,505 
42,125 
44,300 
23,560 
23,465 
26,345 
18.525 
21,685 
26,165
27.185 
28,305 
53,415 
39,050 
34,850 
39,485 
17.827 
57,710
35.355 
92,820 
47,490 
22,100 
35.745 
65,040 
57.135 
99,445

115.625
90,270
77,970

M in n e a p o lis  F lo u r  O utpu t.
W eek ending Barrels.

Septem ber 16 ..................................................... 369.830
Septem ber 9 ...................................................... 251,615
Septem ber 2 ...................................................... 256,530
August 26 ........................................................  234.315
August 19 ........................................................  215,165
August 12 ................................................  230,625
August 5 ..............................................................  306,395
July 29 ..................................................................  194,430
July 22 .................................................................. 186,135

Year ago.
282,925
182,345
278,715
191.915
178.390
188.735
215,035
200,245
227,430
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July 15 .........
July 8 ...........
July 1 .........
June 24 ____
June 17 . . . .  
June 10 . . .
June 3 .........
M ay 27 .........
M ay 20 .........
M ay 13 .........
M ay 6 ...........
April 29 ------
April 22 ------
April 15 . . . .
April 8 ____
April 1 .........
March 18 . . .  
March 4 . . . .  
February 25 
February 18 . 
February 11 
February 4 . 
January 28 .. 
January 21 
January 14 .. 
January 7 . .  
December 31 
December 24 
December 17 
December 10 
December 3 . 
December 26. 
Novem ber 19. 
Novem ber 12

199,575
117.315 
190,950 
175,830 
209,125 
190,825 
225,500 
215,170
178.250 
161,840 
169,410 
154,475 
182,200 
196,050 
256,650 
275,570 
270,995 
255,165 
292,670 
244,780 
281,365 
285,070 
285,060 
278,640 
308,705 
291,725
188.150 
261,740
264.250 
279,370 
270,945
333.150 
313,228
270.316

214,895
235.845
320,625
287,050
245.110
236,690
190,655
240.615 
246,680 
217,775 
103,530
180.630 
127,115

99,810
187,885
260,565
313,935
336,705
313,995
325,590
347,375
165.630 
319,295 
325,830 
305,285 
328,635 
165,255 
177,185 
341,460 
388,015 
410,130 
454,150 
364,025
417.615

F L A X S E E D .
Prices Break Sharply— Without Support Quotations Go 

W ell Under Dollar— Buying Light.
Flaxseed experienced four days of sharp declines then 

a brief day ’s respite on which a trifling reaction occurred 
followed by a further loss which carried cash and every op
tion except the M ay below the dollar mark. Minneapolis 
cash is off nine cents from the quotations of a w eek ago, 
Duluth cash eleven, September seven, N ovem ber five and a 
quarter and M ay three and three-quarter cents. There  
was no apparent serious attempt to check the break on the 
part of the big company and in the absence of support the 
market simply gave w ay  in the face of the impending 
heavy crop movement. Offerings were not heavy but the 
buying interest w as still lighter.

W ith  the crop movement just beginning in earnest 
the future course of the market is much of a riddle. U n 
der the circumstances still further losses could be reason
ably expected, but there are other factors besides the size 
of the crop which enter into the making of flax prices and 
at what point the big  interest will see fit to come into the 
market is one of them. It has been suggested that one 
fortunate thing in connction with the break is that it 
occurred at a time when the crop was pretty well distrib
uted and that therefore the loss will not be heavily felt 
in any one direction.

Concerning the oil situation the Duluth Commercial 
Record of T uesd ay  says:

Linseed oil markets have hardly felt the full share of 
the past w ee k ’s seed decline. Partly  this is due to the 
uncertainty of the situation in cake and partly  to the in
difference of crushers toward new commitments.

It is probably a fact that western crushers have got 
enough stuff sold to insure them a pretty busy year. In 
fact considering the spot trade that is sure to come to 
them frQm day to day during the year, it is putting it mild
ly to say that they have a yea r ’s business booked.

T h e  fall of 1902 was a pretty good year for booking 
future oil, the business continuing right on into the spring 
months, and crushers were certainly well booked ahead. 
But the present y ea r ’s business certainly goes ahead of 
that.

A s  stated above oil prices are practically unchanged at 
34 cents in Ohio territory and 33 cents Chicago. P ossi
bly a price of 33p>c in Ohio territory might have been 
made in small way, but it is quite certain that it would 
buy no particular amount of oil. Cake values are nomi
nally around $25.00 to $25.50 for spot, but there is none to 
be had. F o r futures, on which future oil is based, a crush 
er might figure on realizing $24.00 to $24.50, but even at 
that there are uncertainties surrounding the freight s itua
tion, that might spoil the profit.

C los ing  F la x  P r ices .
Fri. Sat. Mon. Tues. W ed. Thur.

Sept. Sept. Sept. Sept. Sept. Sept.
15. 16. 18. 19. 20. 21.

M inneapolis cash .......... 1.05% 1.00% .96% .96% .96% .96%
Y ear ago ....................  1.24% 1.24% 1.24% 1.25 1.19 1.15
T o arrive ...................  1.02% .98% .96 .9 6 %  .96% .96%

Chicago cash ..................  1.08 1.02 .98% .98% .98% .98%
Southwest ..................  1.02 .95 .92 .92 .92 .92

Duluth cash ....................  1.10 1.04 1.01% 1.00 1.00% .99
Septem ber .................  1.05 1.02% 1.00% 1.00 1.00% .98
O ctober .......................  1.02 1.01% .97% .98% .98% .96%
N ovem ber ..................  1.02% 1.02 .98 .98% .98% .97
D ecem ber .................. 1.01% 1.00 .97% .98% .98% .96%
M av ..............................  1.05% 1.04% 1.02 1.02 1.02% 1.01%

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

Cars. Year ago. Cars. Y ear ago. Cars. Y ear ago
Fri., Sept 15........ 499 351 259 181 67 42
Sat., Sept. 16........  517 324 266 296 49 79
Mon., Sept. 1 8 . . . .  776 702 , 429 269 120 76
Tues., Sept. 1 9 ... 480 309 603 360 60 247
W ed., Sept. 20___  436 444 318 162 44 72
Thur., Sept. 21, •• 388 508 395 335 51 121

No. 1 northern 
No. 2 northern
R ejected  .........
Special bins . . .  
Others ............

T e rm in a l S tocks.
W eek ending 

Sept. 16.
.................................  478,292

620,493

Year ago. 
724,087 
22,895 

8,501 
833,573

Totals ........................................................... .. 1,098,785
M inneapolis increase ........................................................
Duluth stocks .............................................•........................
Duluth increase ...................................................................

1,589,056
281,018
416,110
304,730

M in ne ap o lis  S ta te  G ra in  Inspection .

The follow ing table shows the grading o f the daily receipts 
of wheat at M inneapolis during the week ending W ednesday, 
accord ing to the state inspector’ s office:

No. No. No. No.
1 H. I N . 2 N. No. 3. No. 4. Rej. Grd. Tot.

Thursday ...................  1 44 111 93 52 33 7 341
Friday .........................  3 97 147 108 46 43 20 464
Saturday ....................  3 97 132 78 70 36 18 434
M onday .......................  17 101 134 100 58 81 52 543
Tuesday ...................... 12 53 83 45 51 42 21 307
W ednesday ................  27 72 71 64 33 45 26 338

Total ......................  63 464 678 488 310 280 144 2427

M in n e a p o lis  R ep re sen ta tiv e  Sales.
The follow ing table shows the highest, lowest and average 

prices paid for  cash wheat at M inneapolis, during the week 
ending Thursday:

No.
1 H.

No.
1 N.

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

No.
Grade.

F riday ............ ___  85 84 82 78 75 76 75
85 83% 81 77% 74 72
85 83 80% 75 68 70 70

Saturday . . . . . . . . 85% 85 83% 79% 77 76 80
85% 84% 81% 78 74 74
85% 84 81 77 71 72 70

M onday ........ . . . . 86% 85 82 79 77 78 81%
85 84% 81% 78 75 76
85 84 81 76 73 69 ès

Tuesday ........ . . . . 85% 84% 81% 79 76 78 77
85 84 80% 77% 74 74
85 83% 80% 77 72 68 70

W ednesday .. . . . .  85 85 82 79 1 6 76 78
85 84 81 78 74 73
85 83% 80% 75% 73 70 70

Thursday . . . . ___  87 85% 84 81% 80 79 79
85 82% 78% 74 76

86 84 82 78 73 71 73

C los ing  W h e a t Fu tu re  Prices . 
D ecem ber W hea t.

Fri. Sat. Mon. Tues. W ed. Thur.
Sept. Sept. Sept. Sept. Sept. Sept.

15. 16. 18. 19. 20. 21.
M inneapolis ...................... 82 82% 81% 81% 82% 82%

Year ago .................... 79% 78% 77% 77% 76 75%
Year ago ...................... 80% 79% 78% 78% 77% 76%

Duluth ................................ 78 78 77% 77% 78% 78%
Kansas City ...................... 76 76% 75% 75% 76% 763/4
St. Louis ............................ 82 % 82% 82% 82 82% 82%
N ew  Y ork .......................... 89% 89% 88% 88% 89% 89%

M a y  W h e a t .
Fri. Sat. Mon. Tues. W ed. Thur.

Sept. Sept. Sept. Sept. Sept. Sept.
15. 16. 18. 19. 20. 21.

M inneapolis ........ ............  85% 85% 84% 84% 85% 85%
Y ear ago ...................... 81% 80% 79% 79% 78 77%

Chicago ................ ............ 86% 86% 86 85% 86% 863/4
Year ago ........ ............ 82% 81% 80% 80% 79% 78%

Duluth .................. ............  81% 81 81 81 81% 81%
Kansas City ........ ............ 78% 78% V1 Vs 77% 78% 783/4
St. Louis .............. ............  85 85% 85 84% 85% 85%
N ew  York ............ ............ 90% 90% 90 89% 90% 90%

M i n n e a p o l i s  C a s h  W h e a t , O f f i c i a l  C lose .
Fri. Sat. Mon. Tues. W ed. Thur.

Sept. Sept. Sept. Sept. Sept. Sept.
15. 16. 18. 19. 20. 21.

No. 1 hard ............ ............  S5 85 84% 84% 85% 85 %
No. 1 n orth ern ... ............  84 84 83% 83% 84% 84%
No. 2 n orth ern ... ............  81 81 80% 80% 81% 81%

D u l u t h  C a s h  W h e a t .
No. 1 n orth ern ... ............  84% 83% 82% 82% 83 3/s 84
No. 2 n orth ern ... ............  81 80 79% 79% 80% 81

K a n s a s  C i t y C a s h W h e a t .
No. 2 h a rd .............. ...........  82 83 83 83 82 83
No. 2 red .............. ........... 82 83 83 S4 84 84

L iv e rp oo l W h e a t P r ices .
Dec. Close.

Friday, Sept. 15 .................................................... 6s 8 d
Saturday, Sept. 16 .............................................. 6s 8 d
M onday, Sept. 18 ................................................. 6s 8%d
Tuesday, Sept. 19 ................................................ 6s 7%d
W ednesday, Sept. 20 ..........................................  6s 8%d
Thursday, Sept. 21 ............................................ 6s 8%d

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

THE AEBERT DICKINSON CO.
D E A L E R S  IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-W HEAT,ENSILAGE CORN,POP-CORN  

BEANS, PEAS, GRAIN BAGS, ETC.
M I N N E A P O L I S  O F F I C E ,
S 1 2  C H A M B E R  OF  C O M M E R C E

CHICAGO
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L O N D O N  W H E A T  R E V E IW .
F. Lenders & Co., London, review the situation in 

wheat as follows under date of September 7: American
markets show considerable indecision, but the compara
tive smallness of primary receipts which has proved some
what of a puzzle to the trade on this side in view of the 
large crop supposed to be secured, is evidently beginning 
to cause some anxiety on the other side, which will explain 
the advance for September delivery in the Chicago option 
market.

M any good authorities continue to hold the view  that 
the total crop will reach 700,000,000 bushels, and a fair 
quantity has been already sold for export apparently based 
on these figures, but other authorities are not so opti
mistic, and the “ Commercial W e s t ” still holds tenacious
ly to the opinion that 70,000,000 bushels less would be 
nearer the mark. It is impossible for anyone on this side 
to come to a decision in view of such conflicting testi
mony, com ing from apparently equally reliable authorities, 
but we ourselves are inclined to believe the smaller esti
mate to be more nearly correct, in view of the compara
tive smallness of primary receipts. If  the larger estimate 
should be correct, we can only assume that present prices 
are not attractive to farmers, and that the grain will not 
be brought forward with any amount of freedom unless 
prices advance beyond their present level.

T he  news from India continues serious, and to our 
mind, there is no question that the position of our great 
Dependency will exercise considerable influence on the 
International wheat market during the ensuing season. 
T he  native food in a great many districts has proved a 
complete failure, and the Government has already made 
arrangements for famine relief over considerable areas. It 
is true that wheat sowings have not yet been seriously 
affected, and there is plenty of time yet for these to take 
place, but latest advices are to the effect that the weather 
is not yet suitable for wheat sowing, and it seems to us 
rather absurd to suggest that the export of wheat will not 
be affected even if famine should prevail. Confirmation 
of this view  is furnished by the fact that Indian shippers 
have been cancelling contracts with great freedom, and

this has been the cause of the advance in prices already 
alluded to.

Russia continues to export liberally, in spite of all re
ports respecting difficulties of transit, but this class of 
wheat continues in good request in this country for the 
purpose of blending with the softer English qualities, and 
shippers in consequence are able to maintain values, which 
show no sign of giving way. T h e  Mediterranean also 
continues to take a good share of the shipments, and the 
Danube continues to find a good market on the Conti
nent for its liberal shipments, Germany always proving a 
good customer for these qualities.

Some rather unfavorable reports have been received 
from the River Plate this past week, and it is said that 
locusts have appeared in enormous numbers, doing con
siderable harm, whilst drought is also causing consider
able anxiety. O ur latest cables, however, advise beneficial 
rains, and anxiety respecting that trouble appears to have 
been removed, but unless the locust evil can be overcome 
there is room for very  serious misgivings.

T he  Argentine crop is becom ing every year of greater 
importance to Europe, and it is but natural that its p ro g
ress should be awaited with the closest interest.

Australia sends nothing but most favorable reports, 
and a large number of charters have alreadv been made 
for December-January shipment.

So far as the immediate future of the market is con
cerned, it seems that prices will be largely  governed by 
the American and Canadian crops. If these should prove 
as abundant as many estimate it would be difficult to in
fuse much life into the market, and we could only expect 
declining markets until the export level has been reached, 
but if the surplus should prove moderate (which to our 
mind is more likely to prove the case), we consider the 
present level of prices quite low enotigh.

It is expected that the w orld ’s rye harvest will show a 
considerable deficiency compared with last year, and the 
potato crop is also spoken of as poor, which will inevitably 
lead to a large demand for bread stuffs, and we think 
wheat should be held at the present level, as there seems 
little risk of a material decline, and prices m ight easily ad
vance if American farmers care to hold back their produce, 
or matters should not considerably improve in India.

M IN N E A P O L IS  C O A R SE  G R AIN S.
Corn.

There  seems to be plenty of corn on hand, offerings 
are fairly heavy and the demand is only moderate. T he  
only feature of the market, at present, is the number of 
orders being received for the sale of the Decem ber de
livery on the basis of 38 cents for No. 3 yellow  and /4 @ E  
cent under for No. 3. One prominent elevator company 
has taken considerable of these Decem ber offerings and 
the shippers are beginning to come into the market for 
this corn but as yet the offerings are in excess of the 
demand. No. 3 yellow  spot corn sold today at 49(0)50 
cents, No. 3 at 39(0)39^2 cents and No. 4 at 48L@49/'2 
cents. T he  No. 4 corn bringing the top figure is yellow  
corn and the rest is mixed. Receipts for the w eek were 
40 cars against 59 cars last week.

C lo s in g  Corn  P r ice s .
Daily closing prices of No. 3 yellow  corn in

Friday, Sept. 15 
Saturday, Sept. 16 . 
Monday, Sept. 18 . . .  
Tuesday, Sept. 19 . . 
W ednesday. Sept. 20 
Thursday, Sept. 21 .

M inneapolis:

49%
Year
ago.
533/4

49% 54
49 521/4
49 Va 523/4
49y4 511/2
49 511/4

Oats.

The market is now two cents under the Chicago D e 
cember figures, No. 3 white selling today at 27(0)2714 cents 
and No. 4 white at I4@L2 cent under the 3 white quota
tions. The market is feeling the effects at present of the 
car shortage. There is a good demand for oats for east
ern shipment but shippers are unwilling to do business as 
long as insufficient transportation facilities renders them 
•unable to guarantee shipment. T he  demand is chiefly from 
the direction of the elevator companies which are taking 
the bulk of the receipts for storage. Receipts were 885 
cars as compared with 660 cars a week ago.

C los ing
Daily closing prices of No.

Friday, Sept. 15 
Saturday, Sept. 16 .
M onday, Sept. 18 __
Tuesday, Sept. 19 .. 
W ednesday. Sept. 20 
Thursday, Sept. 21 .

Oat's P r ices .
3 white oats in M inneapolis:

26%
Year
ago.
31%

26% 30%2 61/4 301/4
26% 30%
26% 30
26% 29%

Barley.

Good grade malting barley is strong. T he  choice stuff 
is scarce and there is every indication that/ it will con
tinue so throughout the year with the result that there 
is a good demand for all of it that comes in at prices

ranging from 39 to 45 cents. T he  poorer grades of malting 
are less sought after and are slower at 36(0)39 cents. In 
feed the situation is rather peculiar. A  good deal of feed 
barley has been sold short for Buffalo shipment around 
34@ 34E  cents and the buying in of the short stuff holds 
the price of feed at 35(0)36 cents absolutely nothing being 
sold under the 35 cent mark. A ll  classes of buyers are 
in the market— maltsters, mixers, purlers and shippers. 
Receipts were 727 cars against 711 cars a week ago.

Rye.

Good No. 2 rye is scarce and is in good demand every
thing that comes in finding ready sale at around 60 cents. 
Fair No. 2 is more plentiful and while the interest in it 
is less pronounced than in the best rye nevertheless is
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readily salable at 59 cents. No. 3 is selling at 56@57 cents. 
Millers are the best buyers of rye, only a few distillers 
being in the market during the week. Receipts for the 
week were 67 cars against 85 cars for the previous week.

C l o s in q  R y e  P r ic e s .
Year
ago.

Friday, Sept. 15 ...................................................... 57 @ 7%  73%
Saturday, Sept. 16 ................................................ 58% @ 9%  73%
M onday, Sept. 18 .................................................... 58% @9%  72%
Tuesday, Sept. 19 ........................, ......................... 58% @ 9%  73%
W ednesday, Sept. 20 ............................................ 58% @ 9%  74
Thursday, Sept. 21 ................................................ 58% @9%  74%

D a i l y  R e c e ip t s  o f  C o a r s e  G r a i n  in  M i n n e a p o l i s .
Corn, Oats, Barley, Rye, Flax, Duluth 
Cars. Cars. Cars.' Cars. Cars. Flax.

Fri., Sept. 15..................  12 115 127 8 79 11
Sat.. Sept. 16....................  2 109 114 15 87 7
Mon., Sept. 18..............  13 213 218 18 108 19
Tues., Sept. 19..............  8 103 100 6 54 54
W ed., Sept. 20..............  4 91 81 12 44 46
Thur., Sept. 21..............  1 56 87 8 45 18

M i n n e a p o l i s  W e e k l y  R e c e i p t s  o f  G r a i n .
R eceipts o f grain at M inneapolis for the w eeks ending on the

dates given, w ere:
W eek  ending W eek  ending

Sept. 16. Sept. 9. Y ear ago.
W heat, bushels ..................  3,116,160 1,832,060 1,924,180
Corn, bushels ......................  35,670 45,120 50,460
Oats, bushels ...................... 1,115,480 860,080 1,458,380
Barley, bushels ..................  850,650 601,920 595,980
Rye, bushels .....................  65,600 41,250 75,530
Flax, bushels ...................... 316,000 159,120 26S,720

C o a r s e  G r a i n s  in  M i n n e a p o l i s  E l e v a t o r s .
W eek ending W eek  ending

Sept. 16. Sept. 9. Year ago.
Corn .......................................  78,360 73,306 8,531
Oats ........................................  1,524,109 909,931 2,251,228
B arley ....................................  437,244 298,432 399,428
R ye .........................................  67,139 56,697 38,566
F lax  .................... ' . .................  375,117 361,116 58,002

C O N C E R N IN G  G O V E R N M E N T  R E P O R T S.
O. W . Clapp & Co. of Chicago recently gave expres

sion to the follow ing interesting views on the reports of 
the agricultural bureau:

E xports since July 1 of wheat and flour have been 12,071,000 
bushels, against 16,151,000 bushels. Thus it is noticeable the 
difference between receipts and exports practically  shows that 
farm ers have not m arketed wheat m uch faster than in 1904. 
Counting the difference in the visible, this does not indicate 
that the w inter w heat crop is 33 per cent larger than 1904, as 
advertised. The yield of wheat per acre in the R ocky M oun
tain district is said to be very large. Query: H ow  m any acres 
have they?

The Daily Trade Bulletin well says: “ Less of the theoretical
and m ore of the practical is w hat is needed in the statistical 
bureau of the Departm ent of A gricu lture.”  W e say less guess
ing, that a grow ing crop will be 16, 17, 18 or even zO bushels per 
acre, because it “ looks fine”  soon after taking root, m ight add 
10c or 20c to every bushel the farm er m arkets early. The 
governm ent m ade the w inter w heat crop this season average 
14.3 bushels per acre. Theoretically  on a par basis percent
age considered, this would indicate the par of condition was 

y less than 16 bushels. Yet the Bulletin keeps on, as do m any 
others, using 17 bushels as “ par.”» The N ew Y ork Produce E x 
change statistician proudly asserts 18 bushels is par. W e be
lieve the governm ent has overestim ated the w inter wheat crop 
som e 40,000,000 bushels, and that if so corrected the' par on 
this year's w inter crop will be under 15 bushels. W e fail to see 
the reasoning that causes the governm ent to keep reporting 
prospects far better than outcom es, or w hy statisticians keep 
using the larger estim ate before harvest, only to be knocked 
off their perch after threshing. Y et this has been the record 
since the census was taken in 1900. W h y  the fraud on pro- 

j  ' ducers? It breaks values 10@20 per cent before or at harvest, 
only to be corrected and prices advanced before February fo l
lowing. The Agricultural D epartm ent ought to be renovated 
to feed only m aterialized facts, not prospective farm  yields 
soon after seedtim e. L et the crazy speculators do that. Their 
influence in depressing' values m ight not be so beneficial to 
Europe or detrim ental to the United States agriculturist. The 
absolutely absurd reports given out by Secretary W ilson are 
perhaps fa irly  illustrated in a docum ent sent out Aug. 28, 1904, 
saying “ H om e consum ption of wheat in the United States for 
the year ending June 30, 1904, was 517,143,143 bushels; for  the 
year ending June 30, 1903, is was but 466,975,913 bushels, but 

V fo r  the year ending June 30, 1902, it was 513.162,741 bushels, 
w hile for  the year ending one year previous it was but 306,173,- 
421 bushels,”  show ing our people actually used 207,000,000 less 
then than they did a year later—or 211,000,000 less than for  
the year ending June 30, 1904.

If consum ption varies over 200,000,000 bushels a year, there 
is no reason why production cannot vary at least half as much 
in the w inter wheat crop, w hich is reported as 424,400,000 bush
els this year, against 325,000,000 bushels in 1904.

In 1898 Secretary W ilson stated while laying the corner stone 
o f the Chicago postoffice that the United States corn crop 
would be 2,800,000,000 bushels and down went the price 10x' a 

> bushel. A fterw ard  it was fairly proven the crop was but L - 
900,000,000 bushels and grow ers had m arketed m ost of their 
crop. Up w ent the price 10c a bushel. So m uch for  an agricu l
tural crop estim ate. The same kind of advice was handed out 
on corn last year, w ith similar results.

N ow  we are confronting another big estimate. W hat will 
the harvest and price be? These same features hold good in 
early wheat estim ates and late outcom es and still the con 
tem ptible work against the grain grow ers goes on.

The blind staggers w as given the agricultural and cotton 
exports by  the Planters’ A ssociation. Results have proven 
Europe will buy as much cotton at a high price as a low one. 

1 W h y will Europe not buy our grain on a pro rata basis? The 
governm ent should go out of crop estim ating business.^ O f
ficial reports have the appearance of graft m ore or less similar 
to life insurance m ethods. Stuffing reports before harvest are 
w orse than after—be it in estim ating the crop—or the yearly 
consum ption of it.

Secretary W ilson ’ s departm ent reports that Indiana grew 
about three times as m uch wheat this year as in 1904, yet In 
diana m illers keep buying wheat in Chicago and St. Louis and 
Kansas. The departm ent reports Illinois grew 33 1-3 per cent 
m ore wheat than the state report made it. W h o  is right? W hy

do these descrepancies always favor European buyers? In 1904 
the departm ent said we grew  the greatest grain crop on record, 
but exports of wheat, corn and oats for  the year ending June 
30, 1905, show only about 140,000,000 bushels le ft the country 
and practically  none was left over at the beginning of this har
vest. W here did the crop go. W as it grow n?

H ow  long should taxpayers be com pelled to sanction the 
continuance of the Agricultural Departm ent as now  run? W e 
do believe the departm ent has a great field in distributing- 
seeds and facts that have m aterialized, but should be prohibited 
from  depressing values before harvest only to advance them  a f
ter the crops have been largely m arketed. W e believe Europe 
wants all our surplus wheat. Shall we assist them to buy it 
cheap or dear?

W e favor estim ating grow ing crops based on average records 
made. W e consider this year’ s crop will be a good average one, 
but not a  record-breaker; and believe the foreign demand will 
be far above an average. There are two unquestionable facts 
in the wheat situation between w hich values are hesitating. 
One theory is A m erica will have three or four times as much 
wheat for export as last year (when reports from  United States 
were about 44,000,000 bushels and from  Canada about half as 
m uch). The other the large and unknown shortage in other 
im porting and exporting countries. The disputed point is whc 
will get scared first and becom e either an aggressive seller or 
an aggressive buyer. Our hom e visible supplies are less than a 
year ago. A pparently A m erica has the pow er to dictate.

O M A H A  SE C O N D  IN  CO RN.
(Special Correspondence to The Com m ercial W est.)

Omaha, Sept. 15.— Omaha still holds its place as the 
second primary corn market of the country, as shown by 
the last report of the government bureau of statistics, de
partment of commerce and labor.

F o r the seven months ending with July, corn receipts 
at Om aha were 10,757,000 bushels. In the sam e period 
Chicago received 66,951,373 bushels, and O m ah a’s next 
competitor, St. Louis, received 9,443,870 bushels. July re
ceipts at Omaha were light as compared with other cities 
and several markets made substantial gains on Omaha. 
Kansas City received 50 percent more corn for the month 
than did Om aha and is only 2,453,300 bushels behind in 
the seven months total. St. Louis also took in 5° percent 
more corn in July than this city.

Receipts o f  grain at Om aha and Council Bluffs during 
the month of July reached a total of 1,513,000 bushels, and 
were nearly 1,000^000 bushels larger than a like movement 
in 1904, due greatly  to the increased inbound movement 
of corn, although wheat and oats also showed large gains. 
Shipments of grain during July totaled 1.564,500 bushels, 
as against 1,435,000 bushels in 1904. Total  grain receipts 
at these cities during the first seven months of the cur
rent year aggregated 15,510,500 bushels, and consisted of
1.564.000 bushels of wheat, 10,757,000 bushels of corn, 3,-
091.000 bushels of oats. 55,°oo bushels of rye and 43,oco 
bushels of barley. A  similar corresponding movement in 
1904 amounted to 7,026,100 bushels. Shipments of grain 
from Om aha during the first seven months of the present 
year totaled 16,868,000 bushels, and were nearly double a 
corresponding movement in 1904. T he  current y ea r ’s corn 
output was abnormally heavy, amounting to 11,382,000 
bushels.

July receipts were 144,000 bushels of wheat, as com 
pared with 281,000 bushels last year; 800,oco bushels of 
corn, as compared with 141,000 bushels last year; 267,000 
bushels of oats, as compared with 149,000 bushels last year;
2.000 bushels of barley, as compared with 1,000 bushels 
last year.

D enver earnings for year ended June 30 equal to .72 
percent on common.

Gross earnings of Pennsylvania system this year may 
exceed $260,000,000.

8 .  H .  W O O D W O R T H ,  E .  S .  W O O D W O R T H , R .  P.  W O O D W O R T H ,
P r e s i d e n t .  V i c e - P r e s . S e c .  a n d  T r e a s .

W o o d w o r t h  E l e v a t o r
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MINNEAPOLIS MINNESOTA

W. P. ANDERSON & CO.
COMMISSION MERCHANTS
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Consignments Solicited
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J B . S C O T T  F .  W . S C O T T  J . J. M O N A H A N

SCOTT, MONAHAN & CO.
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C O M M E R C I A L  W E S T
H. Poehler Company, M inneapolis, Sept. 20: M arket opened

steady w ith a firm undertone and later scored advance on 
continued heavy dom estic demand for  cash wheat in all m ar
kets. strong- news from  Russia and France, and continued sup
port by  A rm our of Chicago. Strength in oats and corn also 
added to strength in wheat. The close was steady.

A  good class of traders is friendly to the bull side o f wheat 
on the theory that Europe will need all the wheat we have to 
export before another harvest and that although export demand 
is yet disappointing, flour is being exported in fair quantities 
and that “ all in all”  w heat is a purchase for a long pull and a 
good profit despite the possibility of som e uecline in the near 
future on big N orthw estern receipts. A  significant fa ct is that 
nearly the whole trade believes in higher prices later on in the 
season and that if it were not for  a portion of the trade be 
lieving it too early in the season to bull wheat, the bear side 
of the m arket would have a very sm all follow ing at this time.

* * *

Milmine, Bodm an & Co., Chicago, Sept. 20: Our wheat m ar
ket started in rather easy, but there was m anifestly very little 
fo r  sale. During the first hour there was m ore or less “ bull” 
news floating around that helped prices up about y2c. The 
Southwestern receipts were only about one-half o f wrhat they 
were last week or last year. The N orthwestern receipts of 
spring wheat were good, but not m uch in excess of last week 
and not near so large as we were led to believe they would be. 
M eantime, the cash wheat in M inneapolis com m anded 3%c 
over September. Cables were firm, with a report that France 
was offering wheat sparingly. A  large am ount of the Black 
Sea shipm ents are said not to get beyond the M editerranean 
ports, while m uch o f the balance is consigned to Baltic ports, 
where the shortage is m ost severe. France was said to be buy
ing No. 2 red wheat in this m arket.

Kansas City shipped 125 cars of flour and 100,000 bushels 
w heat fo r  export account. The w eather is qlear in the N orth
west, and threshing operations will be resum ed at once. In this 
market, the pit elem ent started in to sell off wheat, but it would 
not down. Good buying orders appeared. A cceptances on bids 
were light. The bulk o f the traders were slow  to take hold at 
these prices and did not venture into any deep waters. They 
adm it a good cash demand, but think there is too m uch wheat 
back, and the exports are too small to carry  wheat m uch higher. 
The close was dull at 84% @84% c for Decem ber, with M ay 2c 
premium. W ith any increase in speculation, think we see the 
prem ium s increase. ❖  sis *

W right, B ogert & Co., Chicago, Sept. 20: U ncontradicted
reports o f great shortage in all cereal crops o f Russia have 
created bullish sentim ent in A m erican m arkets, w hich the enor
m ous exports o f wheat last week from  Black Sea ports and large 
receipts in N orthwestern m arkets have failed to weaken. The 
shortages in Russian crops, as reported, o f rye, wheat, oats and 
barley, exceed the quantities exported in the past year, and if 
the situation over there is correctly  represented it m eans m uch 
to prices in our m arkets. Rye is the staple food of Russia, and 
as the crop is m uch smaller than the quantity consum ed at 
hom e last year, the deficiency doubtless will be m ade up with 
wheat, o f w hich there can be no surplus, if the estim ate of the 
crop is approxim ately correct. But Russia will for  a time con 
tinue to export wheat in large quantities, even if it becom es 
necessary to buy it back, for  quick m oney is needed and later 
on the financial condition of the country m ay be easier.

W . R. M um ford Company, Chicago, Sept. 20: W heat— Spring
wheat is in fa ir demand today, but not quite as com petitive buy
ing as yesterday. Good No. 4 spring wheat sold from  77@79, choice 
to fancy 80@83, w ith No. 3 spring fa ir to good, including white 
sm ut 79@82, and choice fancy 83@86.

Hard w inter turkey variety  fancy  selling from  86@88, with 
the yellow  or m ixed 82@84, and the No. 3 hard from  80@84, 
accord ing to its variety and general condition.

Barley— There is quite a bit o f barley com ing in from  Iowa, 
M innesota and the Dakotas. Some is grading low m alting. W e 
urge our friends to buy this barley on basis o f feed grade only. 
Feed is selling from  35@37c as a rule. If any of it goes low 
m alting it will sell from  39@43. M usty barley, as a rule, selling 
around 27c, although we had som e in today that showed a 
trace o f sm ut and it graded low malting, w hich we sold at 40c, 
and this w e consider a very good price. Fair to good m alting 
is selling around 44@47, with choice to fancy 48@52.

R ye— Take advantage of the Situation and let your rye com e 
forward. R em em ber Septem ber rye is relatively 6c over D ecem 
ber, when taking into consideration the prem ium  and carrying 
charge. Septem ber is m anipulated so let the bullish fellows 
have your rye. If you feel bullish on the m arket, let us sell 
your cash rye and buy D ecem ber fo r  you. Prices today for No.
2 rye were 68@69c, No. 3 65@67c and No. 4 63@64c.

Corn—There was a little better demand for  corn today and 
prices % @ % c  higher than yesterday. E levator people who 
have m ixing and cleaning houses, refiners and distillers were 
the main buyers as all the shippers were out of the market.

Oats— There was an excellent demand for  oats and prices 
were quite strong and 1A @ 1AtC higher. In fact, there was a 
better demand than could be supplied, ow ing to the large 
am ount of business done last week and some large sales were 
turned down on account of the inability o f parties receiving 
same to get their oats cut in specified tim e to fill them.* * *

Irwin, Green & Co., Chicago, Sept. 19: The latest news of
Russian crop deficiency is even m ore alarm ing than that of ten 
days ago. It now  is placed at 178,000,000 bushels o f wheat and 
352,000,000 of rye, or an aggregate of 530,000,000 less than the 
total o f 1,523,000 o f both raised last year. That is a decrease 
of just about one-third. The named decrease in wheat is a 
few  million bushels m ore than the total of Russian wheat ex 
ports for  the last cereal yeaf, leaving the big rye deficit as a 
severe m enace of fam ine in that country, even if it does not 
send out another bushel o f wheat to com pete with ours in the 
European markets. But the crow d here looks askance at these 
figures, in v iew  o f the fa ct that im porters in the old world do 
not seem to be excited aver the prospect, and especially as 
Russian exports keep up to a good volum e, and those for last 
week are reported to have been 5,912,000 bushels out o f a total 
of 12,544,000 o f world shipments. These unprecedented fieures, 
in the face of such a food  calam ity as is reported, suggest the 
Celtic rem ark that “ it bangs Banagher, and they do say that 
Banagher bangs the d ivil.”

It m ay be useless to try to explain this set o f conditions, and 
yet it is perm issible to infer that such a rush could occur only 
under the stress of fear that further exports m ay be forbidden 
at any moment, and consequent anxiety to get rid of the prop
erty before all the grain rem aining there is placed under g ov 
ernm ent surveillance for distribution to the people as deemed 
necessary if not as wanted. But, w hether this be so or not, it 
seems inevitable that Russian exports o f wheat soon m ust cease, 
w hich m eans that the im porting peoples of Europe will have to 
look elsewhere for  the needed supplies. W e presum e no one 
will deny that the reported wheat deficiency in Russia, to say

A

M A R K E T  R E V IE W S .
nothing of the terrible loss in the rye crop, is fully equal to 
the gain in the wheat production of the United States and Can
ada, both as com pared w ith last year; and the rest o f the world, 
collectively, shows a deficiency rather than a surplus, though 
not a  large one. This being the case, it seem s foolish to ex 
pect that a larger crop here m ust mean lower prices than at 
present, seeing that already wheat in this m arket is nearly 
25 cents below  the figures of a year ago. and that there was not 
then any corner to m ake them artificially high.

Our opinion is that any little selling down that m ay be done 
here, under a free prim ary m ovem ent before Russian wheat 
exports, com e to a full stop, sim ply will increase the ultim ate 
profits o f the few  men who already are quietly gaining control 
o f the market, in preparation for  the bull m ovem ent which 
would seem  to be about as inevitable for  the near future as is 
the rising o f the sun fo r  tom orrow  m orning. Unlike sun
rising, such a m ovem ent is unusual for  this time of the year, 
but so are the causative conditions, w hich should not be fo r 
gotten. * * *

Sidney C. L ove & Co., Chicago, Sept. 15: There are two
established facts in the wheat situation, between which, values 
are hesitating. One is the fa ct o f a barge exportable surplus 
in A m erica— the other a relatively large shortage in other im 
porting and exporting countries. To w hat extent one offsets 
the other, is a disputed point, som ewhat aggravated by the w ay 
in which hom e supplies have apparently disappeared', or been 
absorbed up to the present time.

The spring wheat m ovem ent now in force, prom ises to ex 
ercise a restraining influence on over bullishness, while the 
fear, or rather hope, o f an export demand, proportionate with 
our inability to m eet the same, naturally discourages confident 
selling at the present level o f prices.

In consequence of these conflicting elem ents, trade is dor
mant, and a w aiting period is in effect, pending the natural 
adjustm ent, w hich cannot be long delayed. Considering the 
published statem ents of foreign crops in the light o f our own 
position, as an exporting country, we can confidently look for  a 
return of large w heat exports at fa ir prices. Canadian com 
petition will be severe, but it is som ewhat confined by  tariff 
regulations to the United K ingdom , leaving us a good share of 
that trade, and a fair field elsewhere.

W e doubt if spring wheat receipts will prove burdensome, 
considering the character o f the flour trade now  in force, and 
view ing the situation both speculatively and statistically, pres
ent values are quite consistent, and offer m ore tangible advan
tages for  the buyer than are evident on the selling side.

E. W . W agner, Chicago, Sept. 20: I have urged the buying of
wheat on all weak spots for  som e weeks.

To be consistent and right in this I should have two sound 
reasons.

I should show, first, that there exist conditions that conspire 
to m ake prices low.

I should show, second, thab there are conditions that prom ise 
to m ake prices high.

A  buyer, be he miller, m erchant or speculator, should be 
satisfied the reasons are correct from  w hich these inferences 
are drawn.

He m ay be able to know  the price is high or low by asking 
and answ ering him self the follow ing questions:

W hen farm ers are rushing their wheat to m arket because 
they have reports the crop is 100,000,000 bushels m ore than it 
really is, does not that help m ake the price low ?

W hen farm ers have financial obligations, assum ed to tide 
them over a  partial failure of crop last year, and m ust hasten 
wheat to m arket to m eet these, does not that tend to m ake the 
price low ?

W hen w heat can be threshed from  the shock and a big sav
ing m ade by quick and direct shipm ents to market, does not 
that tend to m ake the price, low ?

W hen we are getting daily reports that interior station ele
vators are filled to their utm ost capacity  and deliveries cannot 
be cared for, does not that tend to m ake the price low ?

W hen we see European countries that are to need im porta
tions of 500,000,000 to 600,000,000 bushels o f wheat indifferent to 
our offerings does not that tend to m ake the price o f wheat low ?

W hile all these reports, som e true, som e false, are “ cramm ed 
into our ears against the stom ach of our sense,”  the price is 
under the heaviest influence that can help to keep it low.

And against all these causes for  a low  price nobody can find 
a reason w hy this low  price is held up and does not go lower, 
save that one man w ith unem ployed m oney and im mense un
occupied storage capacity is w illing to buy som e wheat.

Think this over and try and find for yourself reasons for buy
ing wheat. Then ask yourself further questions, and, perhaps, 
in answering them  you w ill satisfy yourself the price will ad 
vance and m ake you money, if you give it am e. T hat’s the 
kind of at bull that helps his m arket.

N ow  that farm ers, millers, m erchants and speculators find

WRIGHT-BOGERT &  CO.
GRAIN—PROVISIONS

306-307-308 Postal Telegraph Bldg., CHICAGO
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they have been deceived to the extent o f about 100,000,000 bush
els in the size o f the crop, will not this tend to m ake the price 
o f wheat advance?

W hen you know  the United K ingdom  will need to import 
over 200,000,000, France 32,000,000, Germ any over 80,000,000, 
Italy 36,000,000, Spain 24,000,000, Portugal 6.000,000, Belgium  and 
Holland 64,000,000, Scandinavia over 15,000,000, Switzerland over 
18,000,000. Greece 6,000,000, and countries outside of Europe, 
about 60,000,000 bushels more, and the exporting countries that 
supplied them  last year have 250,000,000 bushels less to draw7 
from ; will not that have a tendency to advance prices?

W hen you know  that, except Great Britain, these countries 
have a heavy im port duty to protect hom e producers, and that 
this is generally rem oved when their hom e supplies are ex 
hausted, and they buy abroad; will not this tend to advance our 
prices?

You have reasons now w hy prjces m ay be considered low 
and w hy they m ay advance. I know  of none that make them 
unreasonable or ineffective. I believe they ask nothing but 
tim e to m ake them powerful, and I know  they becom e every day 
clearer and more positive. I believe in being ready to buy 
on every little setback. If you have none, buy some now, and 
more if there is further decline. I think our wheat m arket 
on solid ground w ithout any regard to what foreigners need 
or do not need. Our price does not depend upon them with 
wheat under a dollar. * * *

W . P. A nderson & Co., Chicago, Sept. 16: The m arket has
becom e m ore active w ith the congestion of Decem ber, m ore 
acute, and bulls mor.e confident o f their position. The w eek 's 
range for  D ecem ber 82% @84% c, M ay 85% @86%, D ecem ber
closing l c  higher, M ay % c higher than last Saturday.

The bulls appear in good control o f the local situation, and 
though the spring wheat m ovem ent is rapidly increasing, the 
Southwest m ovem ent is dropping off, and for  these spring wheat 
arrivals there is active com petition from  m illers and elevators.

The excess of rain in Red River V alley has caused the loss 
o f som e uncut wheat. A  good m illing demand here and at 
Southwest m arkets has strengthened the ideas of holders oí 
w inter wheat. , , ,

R eceipts at Duluth and M inneapolis for the w eek 4,225 cars, 
last week 2,436 cars, and their stocks will show only a m oderate 
increase, but will not the first run of spring wheat pass without 
any great increase o f stocks, as did the spring wheat m ove-
ITIGIlt ?European m arkets are not responding to our strength, hut 
with the lighter Argentine, Australia arid Indian shipments, the 
extraordinary shortage of the Russian wheat and rye crops 
reported should strengthen those m arkets in a decided way.

A rgentine w eek 's shipm ents, 1,212,000 bushels, Australian 
128,000 bushels, B radstreet’ s A m erican 1,600,000 bushels.

A  6c advance in Septem ber rye here Friday is suggestive 
of what a real Russian shortage implies.

Flour mills are all running to capacity and selling liberally 
for export.

Our m arket is less subject o f m anipulation than supposed, 
being sw iftly  forced into a strong position by strong people 
who anticipated the situation and demand for the early m ove
ment.

W ith  the concentrated holding, prices m ay be forced  some 
higher, but we have recently had a 5c advance. It should 
stim ulate increased country offerings unless unfavorable w eath- 
er.

W e advise accepting profits on long wheat here and aw ait
ing a good reaction before m aking new purchases.

Edward G. Heem an, Chicago, Sept. 18: Early in the sum 
mer, when it looked like there m ight be grown in this country 
750,000,000 to 775,000,000 bushels in w inter and spring wheat, 
Septem ber wheat here was forced down to 78c. Several weeks 
ago, on the prediction of fear there would be a  very large 
and early m ovem ent of spring wheat, Septem ber wheat sold 
down to 77%c and Decem ber to 79%c. From  each decline the 
m arket recovered sharply, an evidence sentim ent m ore than 
reason caused the decline, and it now  looks like the previous 
low  figures will not: be reached again. The N orthw est is hav
ing the predicted liberal run of spring wheat, but it is m eeting 
w ith the sam e urgent demand that w as experienced in the 
Southwest when the w inter wheat m ovem ent w as at its height. 
The fa ct is bins everywhere were empty, and the requirem ents 
o f millers has taken all the w inter wheat and I think will 
absorb every bushel of spring w heat that will com e to m arket. 
This sim ply confirm s the old axiom  that the fear o f anything 
usually affects the m arket m ore than does the actual happening, 
and generally the unexpected happens.

I have been a persistent and consistent bull on wheat for 
some time, and every bull argum ent that I have espoused is 
now  being verified. The one thing which caused me to adhere 
so persistently to the bull side was the knowledge- of a severe 
shortage in crops abroad. You will perhaps rem em ber m y let
ters during last July to the effect that I had positive inform a
tion from  a reliable party traveling abroad that crops o f all 
kinds in Russia w ou ld  be at least one-th ird  short. In India 
fully 80,000,000 bushels short—also that other exporting coun
tries abroad would grow  less. A s you no doubt observed this 
was officially confirm ed last week, the total shortage in Russian 
crops, wheat, rye, oats and barley equaling 891,000,000 bushels, 
which cannot help but mean an increased demand for our sur
plus. Instead of the United States harvesting 750,000,000 bushels 
wheat, the final result, in m y opinion, will show less than 650,- 
000,000 bushels. W ith reserves of old wheat practically  nil and 
home requirem ents m ore than 500,000,000 bushels, it certainly 
does not mean a big surplus nor good reasons why wheat should 
sell very  low. E xports for the crop year prom ise to be liberal, 
so that in the end there will probably be the same shortage as 
was felt in each year since 1901, and before next spring May 
wheat will, I believe, sell well about $1.00 per bushel.

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

H ogs

South St. Paul, Sept. 20.— Receipts of hogs at six big 
markets for the first three days this w eek total about 
91,500, compared with 86,400 for the same three days last 
week and 79,600 for the like three days last year. South 
St. Paul received about 4j3° °  hogs tiie first three days this 
week, against 5,500 for the same three days last week, and 
4,700 for the corresponding three days last year.

H o g  receipts at six large markets last week total 223,- 
100, against 235.700 for the week previous, 219,800 for 
the same w eek last month, 231,600 for the like w eek last 
year, and 223,900 for the same period two years ago. Re
ceipts here last week were 6,900, compared with 5-900 i®1 
the previous week, 7,400 for the like w eek last month, 
6,800 for the same week last year and 6,400 for the corre
sponding w eek two years ago.

A s  is usual at this time of the year, hogs receipts are 
very light. In spite of the fact that demand is strong here 
and receipts are inadequate, prices have been continually 
falling off. Conditions here do not seem to warrant it, 
but heavy declines east have had the same effect on this 
market.. It  has been the contention of most traders, for 
some time past that hog prices were too high and due to 
fall, and the present slump is bearing out their predictions. 
Prices are looked for to drop some lower yet, before reach
ing what the talent consider the proper level. T h e  bulk 
today was $5-30@5-40, against $5-25@ 5-35 last W ednesday, 
$S-35@ 5-4S a year ago, $5.40(0)5.50 two years ago, and $7-3,° 
@7.40 three years ago today. A t  the close of today s 
market, the follow ing quotations ruled: Lights, $5-35@
5.55, mixed and butchers, $5-30@ 5-5°> heavies, $5.15@ 5-S0- 
roughs and sows, $4-95@ 5-°5-

Cattle .

Cattle receipts at six large markets the first three days 
this week total about 104,200, against 98,700 for the same 
three days last week, and 85,600 for the like period last 
year. Receipts here the first three days this week were 
20,100, compared with 16,900 for the first three days last 
week, and 18,600 for the corresponding three days last 
year.

Combined receipts of cattle at six important markets 
last week were 243,500, compared with 194,400 for the pre
vious week, 226,700 for the same week last month, 187,800 
for the like w eek last year, and 202,900 for the correspond
ing period two years ago. Local receipts last w eek were 
19,900, compared with 15,400 for the week previous, 13,200 
for the like week last month, 9,400 for the same week last 
year, and 11,900 for the like week two years ago.

Cattle receipts have been heavy all week. Receipts 
M onday breaking all previous records for receipts at the 
yard, the total being over 13,000. W h ile  the biggest share

of receipts have been range cattle, destined east, a goodly 
share held here and took advantage of a good strong beef 
and butcher cattle market. Demand for good to choice 
beef steers was strong and brought strong prices. Some 
good cow stuff was on hand and also sold at strong prices. 
A rrivals today were not up to the standard of the week, 
however, and as most of the offerings to killers today were 
medium cows they moved at barely steady prices with the 
week. Veal calves continue to move at steady prices. A  
good active market ruled in the Stocker and feeder end all 
w eek until today, when receipts, comprised mostly com 
mon stuff and moved rather slow. Good heavy feeders 
are in very  strong demand and find ready outlet. Good 
light stuff has moved readily at steady prices, but the 
medium stuff moved slow, at 10c off in places.

Sheep.

Receipts of sheep at six important markets for the first 
three days this week aggregate 94,800, against 96,100 for 
the first three days last week, and 89,400 for the like three 
days last year. South St. Paul received 18,900 sheep the 
first three days this week, compared with 24,900 for the 
first three days last week, and 8,900 for the corresponding 
three days last year.

A g g reg a te  sheep receipts at six large markets last week 
were 244,500 compared with 207,700 for the w eek previous, 
228,100 for the like week last month, 225,800 for the same 
week last year, and 219,700 for the like period two years 
ago. Local sheep receipts last week were 38,900, against 
18,700 for the previous week, 7,000 for the same week last 
month, 16,400 for the like w eek last year, and 13,700 for 
the corresponding period two years ago.

Sheep receipts for the w eek have been liberal, but 
eastern points got the bulk of the receipts. A  good strong 
market has ruled all week however and everything here 
sold at good strong prices*, after the decline of 25c the 
first of the week. Good ewe stuff sold for $4.25 today, but 
they were of extra good quality, the bulk of the ewes 
going at $4.00. Lambs continue in good demand at steady 
prices with the w ee k ’s decline, a small bunch yesterday 
selling at $6.75, and a bunch today at the same figure and 
one at $6.65, but $6.50 was practically the top. T he  de
mand for feeders continues good and this kind is m oving 
readily at steady prices. Quotations: Good to choice
native lambs, $5.00(0)5.50, fair to good $4.00(0)5.00, yearl
ings, $4.50@5.25, wethers, $4.00(0)4.50, good to choice ewes, 
$3-75@4-25> fair to good, $2.50(0)3.65, good to choice, feed
ing and breeding ewes, $3.25(0)4.50, common to fair stock 
ewes, $1.50(0)2.50, spring lambs, $4.50(0)6.75.

R eceipts at the South St. Paul yards thus far in 1905, with
com parative figures:

1905. 1904. Inc. í)ec.
Cattle .................. ’ ................ . 231,628 

. 38,877
158,905
27,207

608,251
376,712

72 723
11,670

. 590,991 17 2G0

. 373.167 .......... 2 54.5
4,355 4,163 192

Cars ...................................... . 18,608 15,878 2,730 ..........
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R eceipts o f live stock  at South St. Paul for  the week ending 
W ednesday, Sept. 20, 1905.

Cattle, flogs . Sheep. Horses. Cars.
Thursday, Sept. 14............  727 575 4,039 . . . .  53
Friday, Sept. 15................  508 1.212 6,738 122 65
Saturday, Sept. 16........  1,621 1.150 5,245 134 111
M onday, Sept. 18............  13,055 1,128 9,365 17 593
Tuesday, Sept. 19............  4,325 1,545 5,930 . . . .  195
W ednesday, Sept. 2 0 . . . .  2,817 1,722 3,697 428 184

Totals ............................  23,053 7,332 35,014 701 1,201
Receipts o f live stock  at South St. Paul for the week ending 

W ednesday, Sept. 21, 1905.
Cattle. H ogs. Sheep. Horses. Cars.

Thursday, Sept. 15..........  762 596 4,337 . . . .  46
Friday, Sept. 16..............  607 1.028 4,689 . . . .  57
Saturday, Sept, i t ..........  761 607 489 26 48
Monday, Sept. 19............ 6,902 1.380 2.878 2 308
Tuesday. Sept. 20............  4.244 1,922 5,803 22 202
W ednesday, Sept. 2 1 . . . .  1,358 1.531 360 . . . .  69

Totals ............................  14,634 7.064 18,556 50 730

Range of Hog Sales.
This W eek. Previous W eek.

Thursday ...................................................$5.20@5.45 $5.35(0)5.65
Friday .......................................................  5.15(0)5.40 5.25(0)5.55 i
Saturday .................................................. 5.20(fr5.45 6.25@5.5Q
M onday .................................................... 5.15(7( 5.45 5.20(7£5.50
Tuesday .................................................... 5.10(77)5.50 5.20(5)5.45
W ednesday .............................................. 5.2547)5.50 5.10@5.40

Bulk of Hog Sales.
This W eek. Previous W eek.

Thursday ...................................................$5.20@5.30 $5.45@5.55
Friday ...................................................... 5.20@5.30 5.35-@5.45
Saturday .................................................. 5.25@5.35 5.30@5.40
M onday ....................................................  5.25(775.35 5.30@5.35
Tuesday .................................................... 5.25(775.35 5.25@5.35
W ednesday .............. ...............................  5.30(7/ 5.40 5.25@5.35

Condition of Hog Market.
This W eek. Previous W eek.

Thursday ............... 10@20c lower. Steady.
Friday ......................Steady. 5@10c lower.
Saturday ................5c higher. Steady.
M onday ................... Steady. 5c higher.
Tuesday ..................Steady. 5c lower.
W ednesday ............Open steady, close 5c

up.

Comparative Receipts of Hogs.
Last W eek. Previous W eek. Year ago.

Chicago .-..............................  107.500 101,300 96,700
Kansas City ........................  26,900 36,800 32,700
South Omaha ....................  29,700 32,000 31,600
South St. Joseph ................  26,400 36,000 23,900
F ast St. L ou is ....................  25,700 23,700 39,900
South St. P au l.................... 6,900 5,900 6,800

Totals ................................ 223,100 235,700 231,600
C om pa ra t iv e  R e ce ip ts  o f C attle .

Last W eek. Previous W eek. Year ago.
Chicago ..................................  77,600 64,200 63,100
Kansas City .........................  26,900 37,300 32,700
South Omaha .......................  68.000 47.600 37,900
South St. Joseph.....................  12,100 7,400 6,800

East St. L ou is ............ ..........  29,000 22,500 37,900
South St. P a u l . , ........ .......... 19.90(1 15,400 9,400

Totals ..................... ........ 243,500 194,400 187,800
Comparative Receipts of Sheep.

Last W eek. Previous W eek. T ear ago.
Chicago ................ ....... . . . .  93,000 87,500 88,300
Kansas Citv ................ .......  45,100 44,000 59,000
South Omaha ............ ........ 34,600 17,900 14,300
South St. Joseph........ ........ 21.400 22,400 29,300
E ast St. L ou is ............ ........ 11,500 17,200 18,500
South St. P a u l............. ........ 38,900 18,700 16,400

Totals ...................... 207,700 225,800

W ashington W h eat Crop.

P. C. Kauffman, second vice-president of the Fidelity 
Tru st  Company, Tacoma, says of the W ashin gton  wheat 
crop in a letter to the Financial Brieflet of Portland:

T h e  wheat crop of the State of W ashington for 1905 
will pass all former records and it is now confidently ex
pected to be at least 32,000.000 bushels. Great quantities 
are now pouring into the terminal warehouses in this city, 
and our exporters are preparing for the busiest season 
they have ever had.

It will take a vast amount of money to move this y e a r ’s 
crops. A ll  the banks in T aco m a are shipping coin from 
the reserve cities and sending it out to the banks in the 
interior. This  y e a r ’s crop will enrich the state by  fully 
twenty  million dollars. W hen  this is known generally 
throughout the United States we m ay expect a largely  
increased immigration.

I lie entire Pacific Northwest will reap abundantly from 
the advertisement given by the Lewis and Clark E x p o si
tion. Never before have the advantages offered to set
tlers been so splendidly and so forcibly  shown. T hat  the 
population of O regon and W ashin gton  will increase by 
leaps and bounds is- a foregone conclusion. Five years 
hence should show an increase of population of from tw en 
ty-five to fifty percent, while if half the reports we hear 
are true, it would not he surprising to see the population 
double in that time.

T O  C A L IF O R N IA  F IR S T  CLASS.
Improved service over the Minneapolis & St. Louie 

Railroad. T hrou gh palace sleepers connecting at Kansas- 
City  Union Depot with the fast limited trains over th 
Santa Fe and Rock Island Roads. T he  only line wi 
through sleepers. For tickets and reservations call 
Minneapolis & St. Louis Ticket Offices.

Eighty-one roads for July show average net increase 
9.09 percent.

One of the Earmarks
Of a successful miller nowadays is a few 
IM orthw ay Feed  M i l ls  in his establish
ment. They’re conducive to success be
cause they do the most and best work at 
the least cost.

The Northway Feed Mill
Is guaranteed to grind more bushels to 
the horse power than any other mill, and 
it’s ease of adjustment and great dura
bility make it easily the favorite with suc
cessful millers.

Write for catalogue. Also write us 
about Flour Mill and Elevator Supplies 
before buying.

S T R O N G  &  N O R T H W A Y  M F G .C O .
N. W. Agents Invincible Cleaners and 

Richmond Dust Collectors, Etc.
M IN N E A P O L IS ,  MINN.

Com plete  Equippers  of Grain E levators

Modern
Grain Elevator 

Machinery
E L E V A T O R  B O O TS

E L E V A T O R  B UC KE T S  
T URN HE A D S

POW E R  S H O V E L S  
B E L T  C O N VE Y O R S  

CAR P ULLER S  
INDICATOR S T A N D S  

LINK B EL T ING  
F L E X IB L E  LOADING S P O U T S

In fact everything for the Com
plete Equipment of Country and 
Terminal Elevators. Our Catalog 
Sent Promptly on Request.

T h e

Midland Machinery Co.
M IN N E A P O L IS ,  MINN.
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Washbur n Crosby  Co ,M inneapol is ,Minn .

America’s Little Debt.
This country is big in every way ex

cept its national debt. That is a com
parative trifle about which nobody both
ers. A t  the beginning of this month 
the interest-bearing debt of the United 
States, after subtracting the $277,000,000 
of cash and reserve which the govern
ment has on hand, was only $&i8,ooo,ooo. 
When this is measured up against the 
nation’s resources it dwindles into in
significance.

The farmers of America’ have this 
year grown enough wheat, at the present 
market value, to wipe out the entire ob
ligation. The banner corn crop which 
is now maturing is worth double the 
nation’s net debt. It was a poor year 
for cotton, but the product of the south
ern plantations is worth five-sixths of 
that sum.— Philadelphia Press.

New orders for steel rails in the past 
four weeks exceed 750,000 tons.

W R I T E  FOR. M Y

“ G r a i n  T r a d e  T a l k s ”

Edward G. Heeman
GRAIN AND PROVISIONS, 

STOCKS, BONDS, COTTON AND COFFEE, 
159 L aS alle  S t Rotunda National Life Building,

Member Chicago Board of Trade. CHICAGO
COMMISSION M E R C H A N T  ONLY,

Doing no trading w h a te r e r  on m y  ow n  ac cou n t,  e n a b le s  m e  to 
judge the m a rk et  from  an u n b ia se d  standpoint.

A ll business transacted through and confirmed by Chas. W . Gillett.
M y “  G RAIN  TR A D E TA L K S  ”  are published in full in the Chicago Evening Post 

and Chicago Journal. -©S^Will send either paper free to customers.

George W. Peavy 
Frank T. Heffelfinger

Frederick B. Wells 
Charles F. Deaver

The Peavey
System of Grain Elevators

Chicago

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 bu.

H E A D Q U A R TE R S  M IN N EAPO LIS 
Branch Offices:

Duluth Kansas C ity Omaha

L .  S . G ille tte  
P re sid e n t

G eo. M . G ille tte  
V ic e -P re s

C . E . T h a y e r  
S e c . & T r« a i.

Electric Steel Elevator 
Company

C a p a o i t j r  2 , 1 2 0 0 , 0 0 0  B a s t i e l a

GRAIN D EALERS A N D  
W A R E H O U S E M E N  

WHEAT, FLAX AND BARLEY
OFFICE 75 CHAMBER M  I M M P  A D O T  TQ

OF COMMERCE MI IN sN fc
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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

BARTLETT, FRAZIER
a n d  CARRINGTON

205 La Salle Street CHICAGO

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

Specialty, Barley M ILW AUKEE, WIS.

R o l l in  E . S m ith  J . H . Mc E n a r y

SMITH-McENARY CO.
Grain Commission - - Minneapolis.

79 Chamber of Commerce.
Members Chamber of Commerce. Orders for future trading solicited.

F. S. FROST F. G. BADGER

F. S. FROST & CO.
GRAIN COMMISSION

M em b ers
M ilw a u k e e  C h a m b e r  o f  C o m m e rce  

C h ica g o  B o a rd  o f  T rad e M ILW AUKEE

S T O C K S  a n d  B O N D S  
G R A IN  and PROVISIONS

Weitern Union Building, CHICAGO. . No. 7 Now Street, NEW YORK. 
MINNEAPOLIS MILWAUKEE

M e m b h r s : C h icago B oard  o f T rade, N ew  Y o rk S to ck  E x ch an ge , N ew  Y ork  
P rodu ce  E x ch a n ge , N ew  Y o rk  C offee E x ch a n ge , C h icago S tock  E x ch a n g e , 
L iv erp oo l C orn  T rad e  A ssocia tion , N ew  Y o rk  C otton  E x ch an ge , M il- 
w aukee C h am ber o f C om m erce .

PR IVATE. W IR ES TO A L L  POINTS

Cargill Commission
Company

D U L U T H  A N D  M IN N E A P O L IS

Grain and Commission Merchants -

DULUTH MILWAUKEE CHICAGO

E. A. B R O W N  & C O .
Grain—Commission Merchants

923 Chamber of Commerce, MINNEAPOLIS, MINN.
Liberal Advances make on Consignments.

MILMINE, BODMAN &  CO.
G R A IN , P R O V IS IO N S , S T O C K S . B O N D S , C O T T O N

Invites Correspordence Regarding Unlisted Securities A

C H I C A G O : 5 and 7 Board of T rade  
N E W  Y O R K :  401 Produce E xchange

TH O M A S E . W E L L S  B E N JA M IN  S. W IL SO N

T. E. W E L L S  &  C O M P A N Y
M IN N E A P O L IS  O F F IC E : = J. C. V E R H O E F F ,  M anager

COMMISSION MERCHANTS 
GRAIN, PROVISIONS, STOCKS AND BONDS

Telephone Harrison 1256
1 0 1 1 -1 0 1 7  Royal Insurance Building, C H IC A G O

E. S. W O O D W O R TH  &  CO.
SH IP P IN G  A N D

C O M M I S S I O N .

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECU TED  IN A L L  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 ,
P residen t. V ice-P res. Sec. and T re ss .

C l in t o n  M o r r iso n , P res. D . L . R a y m o n d , Secy.
L . C. M it c h e l l , V -P res. H . F . D o u g l a s , T reas. and G en . M an.

Great Western  
Elevator Company

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
E S T A B L IS H E D  1884

GRAIN, PROVISIONS, STOCKS and BONDS
113 -1 1 4  New Chamber of Commerce, M IN N E A P O L IS

( G round Floor )
Members Chicago Board of Trade, M inneapolis Chamber o f Com m erce

L. D. KNEELAND JOHN F. L. CURTIS
ALLAN M. CLEMENT FRANK R. McMULLIN

FRANK B. BRADLEY

Kneeland, Clement, Curtis & Co.
S T O C K S , BONDS, GRAIN, 

PROVISIONS, C O T T O N  &  COFFEE
2 1 9  L a S a lle  S tre e t .  C H IC A G O .

Rookery Building

MEMBERS: New York Stock Exchange; New York Coffee Exchange: 
Chicago Stock Exchange; Chicago Board of Trade. 

P R I V A T E  W I R E S

A VERITABLE BARGAIN
We took as payment for debt, basis $10.00 per acre, 3% sections fine 

wheat land located in Southeast of Assinibola, Canada. It is for sale 
now cheap on easy terms. Will give first year’s crop tc parties contem
plating renting or purchasing all or part and who will break ground this 
fall and sow to grain in spring. Wheat threshing out 30 to 35 bushels to 
the acre and selling 80c per bushel or about $25 per acre. Compare these 
results with net returns from farms in this country,

W. R. Mumford Co.
GRAIN AND HAY COMMISSION

628-630 Postal Telegraph Bldg., CHICAGO, ILL

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
O R D E R S  F O R  F U T U R E  D E L I V E R Y  S O L I C I T E D  C H I C A G O
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E . L . WELCH C. A. MALMQUIST

E. L. W E L C H  & C O .
GRAIN COMMISSION

1011 Chamber of Commerce .(MINNEAPOLIS, MINN.

PROTECTED BY 
BLOCK SIGNALS

This is only one of the advantages of 
traveling East via the

CHICAGO, MILWAUKEE & 
ST. PAUL RAILWAY

Other advantages are found in the 
longer, wider and higher berths of 
the sleeping cars, an excellence in 
service and equipment not obtainable 
elsewhere. This railway owns and 
operates all cars on its trains.
The Fast Mail, The Pioneer Limited 
and three other daily trains, Minne
apolis and St. Paul to Chicago.

W. B. D IX O N
N O R T H W E S T E R N  P A S S E N G E R  A G E N T

3 6 5  R O B E R T  S T R E E T ,  S T .  P A U L

3 5 ,0 0 0  B a r r e l s

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



42 T H E  C O M M E R C IA L  W E S T Saturday, September 23, 1905

.A  R a ilw a y ’s “ Deficit Months.”
I he Canadian Pacific is the only big 

railway whose stock is listed in Wall 
Street which is expected every year to 
have months when its fixed charges are 
not earned. The stock pays 6 per cent, 
and sells over $150 per share, yet in 
January and February each year it is 
fully expected that the interest on the 
bonds for those two months will not be 
earned.

The company’s figures for 1905 show 
this year no exception. The net earn
ings for those two months were about 
.$725,000. Fixed charges for the same 
period were about $1,200,000. There was 
a deficit of about $500,000 to be made 
up by the other months. The same phe
nomenon occurs each year. Five or 
six years ago, when the Canadian Pacific 
was practically an unknown railway in 
Wall Street, the annual “tumble” in net 
earnings during these two months wa< 
made the occasion of much comment, 
and generally a bear raid was engineered 
on the stocks. Experience at last taught 
the Wall Street bears that such raids 
made the Montreal followers of the 
road rich. The inside party was in the 
habit of clearing its decks for the Feb
ruary selling, loading up with the stocks 
sold by the bears, and unloading when 
the March returns came out.

The “deficit” is due to ice and snow. 
In those two months the Canadian Pa
cific carries no grain. Grain cars in 
transit from Winnipeg to Montreal 
might be caught in a two or three-day 
cold snap, with the mercury about 40 
below zero. Such a catastrophe would 
entail a loss on the railway in damages, 
amounting to the full value of the load. 
The Canadian Pacific therefore main
tains at Fort William huge elevators 
and storage warehouses, where all per
ishable traffic is held up during the two 
dangerous months. The railway prac
tically marks time for that period, pil
ing up freight in its sheds for the open
ing of the spring.

Passenger traffic, of course, lets up 
considerably during the very cold months 
of winter. Deliveries in all lines of 
merchandise are slow, and the Canadian 
merchants Northwest are careful not to 
rely upon the freights in the winter 
period. November and December are 
about the best months on the road, ow
ing to the rush to get the last of the 
grain out and clear the elevators for 
the storage, and the other westward rush 
with merchandise, to keep things going 
through the months when the public 
expects little from the railway.— New 
York Evening Post.

E R IE  R A IL R O A D
T h e m ost de lig h tfu l scen ery  betw een 

C h icago, B uffalo and N ew  Y ork . L im ited  
trains every  m orn in g , a ftern oon  and 
ev en in g  for  Buffalo, N ew  Y ork , A lban y 
and B oston.

F in est P u llm an sleep in g  cars and 
superb  d in in g  car service.

S top -over w ithout extra charge at 
C am bridge S prings and N iagara Falls.

Bookltt«, tlme-oirdi, tu,, furnish«* by H, B. 
SMITH, Traveling P&neng«r Agent, St. Paul, cr D. M.' 
BOWMAN, General Weatern Paae. Agent, Chicago,

B* " LU1 imp 1, . -  > in.ijjiu j .ii i.L i.... 1..... . _ _ . ,

The President
Of the Lewis ^nd Clark Exposition,

Portland, Oregon, telegraphs as follows:

“/  congratulate and thank the Union 
Pacific on behalf of the directorate 
for the superb Lewis and Clark folder.
I t  is one o f the most elaborate and 
complete of any issued in connection 
with the Exposition."

Those who intend to visit

THE OREGON COUNTRY

will find in this publication a rare fund 
of information. It tells you of the 
shortest way to reach the Exposition 
City, what is to be seen en route, and 
of the return trip through

CALIFORNIA

Free on application to
E. L. LO M AX, G. P. & T. A .,

Om a h a , N e b .

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, Northwestern Passenger Agt.
Germania Life Building, ST. PAUL.

S U P E R B  N E W  T R A IN

T_° ST. LOUIS 
CHICAGO

THE SHORT LINE 
TO OMAHA,DES MOINES 

AND KANSAS CITY 
J. G. R IC K E L , C. T .  A.

424 Nicollet Avenue, 
MINNEAPOLIS, - MINN.

■ o  c = a a
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Irrigatio n  is Independence
In working unirrigated land, the farmer is dependent for success on 

moisture and sunshine. Irrigation makes him independent of rain but he 
needs light and heat. In the Yellowstone Valley the sun shines 300 days 
out of the 365. See the point? The land is rich, markets and trans
portation facilities of the best.

“ The Yellowstone Valley is noted for its large strawberries, luscious 
raspberries, and richly flavored blackberries. Apples of the finest quality 

are grown. Pears, grapes, plums, and cherries are harvested in great profusion. The people 
make big displays of tomatoes, sweet potatoes, hops, and flowers at the annual county fairs.”

It ‘is traversed by the

Northern Pacific Railway
Irrigated lands in this valley produce per acre per year as follows:

Alfalfa, three crops, 5 to 7 tons Oats, one crop, 40 to 90 bushels, machine measure
Timothy, one crop, 2 i  tons Barley, one crop, 40 to 60

Potatoes, one crop, 300 to 600 bushels
Hundreds of thousands of acres of land along the Northern Pacific Railway in North Dakota, 

Montana, and Washington are and will be made available for cultivation by government and private 
irrigation projects. Write for maps' and pamphlets to C. W. Mott, General Emigration Agent, 
St. Paul. One way Colonist tickets at greatly reduced rates on sale September 15—October 31. 
Ask about round trip Homeseeker’s tickets. A. M. Cleland, General Passenger Agent, Fourth 
and Broadway streets, St. Paul, Minn.

VER Y LOW  R A TE S

THE COMMERCIAL WEST is the leading- commer
cial and financial paper of the Northwest, and every 
Banker, Grain Merchant and Business Man should be 
a subscriber. It’s reliable and up-to-date.

A Business Opportunity
along every foot of the

6.000 Miles] of Track
operated by the

GREAT
NORTHERN

RAILWAY
“ T h e  Comfortable W a y ”

$ 25.00
To  the Pacific Coast
and correspondingly low rates to 
other points in the Northwest.

Send two cents for booklet "B usi
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  C O .
E S T A B L IS H E D  1855

GRAIN COM M ISSION
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  A N D  C O N S IG N M E N T S  

E A S T E R N  A N D  M ILL  S H IP M E N T S  W R IT E  FO R  S A M P L E S

" o u r  P R IV A T E  M A R K E T  L E T T E R  m a il e d  u p o n  r e q u e s t ”

H O I T  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 M INNEAPOLIS

James Doran &  Company
We jive special attention to out-of-town in
vestments and speculative accounts. Our 
private wires and our connections with all 
the principal exchanges enable us to give 
prompt and accurate service. Correspon
dence invited. -:-

GERMAN-AMERICAN BANK BUILDING

ST. P A U L , - - M IN N E S O T A

EDWARD GUNDERSON
GRAIN COMMISSION

Orders for Futures Executed in All Markets.
N. W. Telephone Main 2767-J

13 Chamber of Commerce - - M INNEAPOLIS

A

CERESOTA
N O T  O N L Y  K N O W N  BY T H E  T W O  U N I Q U E  F I G U R E S  
(THE JAPANESE SCROl l ,MEANING GOD-GIVEN 

FOOD, T H E  BOV C U T T I N G  A LOAF OF BREAD)
I D E N T I F I E D  W I T H  T H I S  V E R Y  P O P U L A R

B R A N D  o f  FLOUR
B U T  B Y  T H O U S A N D S  U P O N  T H O U S A N D S  

W H O  U S E  I T  D A I  L Y ,  A N D  I N  T H I S  W A Y  T E S T I F Y  
T O  I T S  R E L I A B I L I T Y  A N D  E C O N O M Y .

S E N D  P O S T A L .  F O R  I L L U S T R A T E D  B O O K L E T

J A P A N E S E  S C R O L L  
I N S I D E  R I N G

C O R R E S P O N D E N C E  I N V I T E D
A D D R E S S

THE NORTHW ESTERN  CONSOLIDATED M ILLIN G  CO.
M I N N E A P O L I S ,  M IN N .

M A N U  F A C T U R E R S

I N I M I T A B L E  
B O Y  ^

A

“ Eternal vigilance is the price of liberty.” It is also the source of profit to every man 
who makes a business of feeding stock for the market.

C O M B IN A T IO N S , C O M P E T IT IO N  
and R IV A L R Y  are the three forces that 
inspire E N E R G Y ,  I N D U S T R Y  and 
IN D E P E N D E N C E .

Don’t lose heart and don’t be forced out 
of business because the price of fat stock

has declined. Brace up— improve your 
methods, and don’t be a “ has-been.”

The most highly concentrated food on 
earth is O L D  P R O C E S S  G R O U N D  
LIN SE 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-FORMER— A FLESH-PRODUCER— A HEALTH-GIVER 

A TIME-SAVER— A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed Linseed 
Meal made by our Company.

Write for prices. Send us your address and we will mail you our 
book giving “ up-to-date” methods for feeding stock.

A M E R I C A N  LINSEED C O M P A N Y
M I N N E A P O L I S ,  M IN N .

<

A

*
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