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O F F IC E R S : CAPITAL, $ 1 ,5 0 0 ,0 0 0 . SURPLUS, $ 1 ,0 0 0 ,0 0 0 . D IR EC TO R S:
B y r o n  L . S m it h , - - P residen t
F. L. H a n k e y , - Vice-President 
S olom on  A. S m it h , 2nd Vice-Pres. 
T h o m a s C. K in g , - - - Cashier 
R o b e r t  M cL e o d , - Asst. Cashier
G. J .  M i l l e r , - - Asst. Cashier
A r t h u r  H e u r t l e y , - Secretary
H. O. E d m o n d s , Asst. Secretary 
H. H. R o c k w e l l , Asst. Secretary 
E d w a r d  C. J a r v is , - - Auditor

The Northern Trust
C O M P A N Y - HANK c.»cVv«o

A. C. B a r t l e t t ,
C. L . H u t c h in so n ,
J .  H a r l e y  B r a d l e y , 
Ma r v in  H u g h it t , 
W il l ia m  A. F u l l e r , 
Ma r t in  A. R y e r s o n , 
A l b e r t  A . S p r a g u e , 
S olom on  A. S m it h , 
B y r o n  L . S m it h .

T h e  R o o K e r y B AN K IN G , SAVINGS, FO REIG N , AND TRUST DEPARTM ENTS. C H I C A G O .

F is k  &  R o b in so n
B a n k e rs

Government Bonds
and other

Investment Securities

M e m b e r s  N e w  Y o r k  S t o c k  E x c h a n g e

3 5  C e d a r  S t r e e t  2 8  S t a t e  S t r e e t  
N E W  Y O R K  B O S T O N

B O N D S

CR00KST0N, MINN. 
First Mortgage, 5’s

Dated Nov. 1, 1901. Maturing Nov. 1, 1921 
Principal and semi-annual interest payable at 

the city of Minneapolis. 
Denomination—$1,000.

The security for this issue of bonds consists 
of the only water power in or near the city of 
Crookston, the water works system and the 
electric lighting, power and heating plants, 
also the gas franchise.

The net earnings of the company for 1904 
were nearly five times the interest on the en
tire bond issue.

The bonds are payable serially and $8,000 has 
already been paid.
Price, Par and Interest, Yield ing 5%

OFFERED SUBJECT TO SALE

THE M IN N E S O TA  
LOAN & TRUST CO.

Minneapolis, Minnesota

FIRST
TRUST

AND

SAVINGS 
BANK

FIRST NATIONAL BANK BUILDING

C H I C A G O

Interest allowed on Saving's 
accounts at the rate of three 
per cent per annum.
A cts as Trustee, Guardian, 
R egistrar, Etc. E tc.
Estates Adm inistered,
Special attention given to 
investments.

OFFICERS

' JAMES B. FORGAN, President
DAVID R. FORGAN, Vice-President 

E. K. BOISOT, Vice-Pres. and Mgr. 
LOUIS BOISOT, Trust Officer 

D. V. WEBSTER, Secretary 
R. D. FORGAN, Treasurer

EVERSZ & COMPANY
B A N K E R S  

R a i l r o a d  B o n d s
and other

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

P r i v a t e  W i r e s  T e le p h o n e  M .  1568

G R A I N ,  P R O V I S I O N S ,  
S T O C K S ,  B O N D S

New York and Chicago Correspondence
Bartlett, Frazier & Carrington Pringle, Fitch & Rankin

M e m b e r s  o f  a l l  P r i n c i p a l  E x c h a n g e s

Charles Hathaway & Co.
Dealers In

COMMERCIAL PAPER
C h a s . W .  F o l d s , -  R e s i d e n t  P a r t n e r  
2 0 5  La S a l l e  S t r e e t , . . .  C h i c a g o

N E W  Y O R K  O F F I C E  A S  W A L L  S T R E E T
B O S T O N  O F F I C E  -  -  -  2 7  S T A T E  S T R E E T

“ C o n t i n e n t a l  
N a t i o n a l  B a n k

OF CHICAGO.
Capital - $3,000,000
Surplus and Undivided Profits 1,400,000 
Deposits - 55,000,000

Solicits Accounts, Assuring Liberal Accommo
dations and Courteous Treatment.

A  G e n e r a l  F o r e ig n  B a n k in g  B u s in e s s  
T r a n s a c t e d .

Travelers’ Circular Letters of [Credit issued 
available in all parts of the World.

John C. Black, President.
George M. Reynolds, Vice-Pres.

N. E. Barker, Vice-Pres.
Ira P. Bowen, Asst. Cash.

Benj. S. Mayer, Asst. Cash.
Wm. G. Schroder, Asst. Cash. 

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

The National Park Bank, of New York
O R G A N I Z E D  1 8 5 6

C a p i ta l  $ 3 , 0 0 0 , 0 0 0 . 0 0  S u r p lu s  and P r o f i t s  $ 7 ,2 1 4 ,9 6 1 .4 3  D e p o s i ts  Nov. 9 ,  1905, $ 9 3 , 2 3 2 , 5 4 4 . 6 0
O F F I C E R S

Richard Delafield, President 
Stuyvesant Fish, Vice-President 
Gilbert G. Thorne, Vice-Prest. 
John C. McKeon, Vice-Prest. 
John C. Van Cleat, Vice-Prest.

Edward J. Baldwin, Cashier 
W . O. Jones, Asst. Cashier 
Fred’k O. Foxcroft, Asst. Cashier 
W . A. Main, Asst. Cashier 
Maurice H. Ewer, Asst. Cashier.

Joseph T. Moore 
Stuyvesant Fish 
George S. Hart 
Charles Scribner 
Edward C. Hoyt 
W . Rockhill Potts

D I R E C T O R S
August Belmont 
Richard Delafield 
Francis R. Appleton 
John Jacob Astor 
George F. Vietor 
Cornelius Vanderbilt

Isaac Guggenheim 
John E. Borne 
Lewis Casa Ledyard 
Gilbert G. Thorne 
John C. McKeon

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



2 TH E CO M M ERCIAL W EST Saturday, December 9, 1905

The FIR ST NATIONAL BANK SL P̂ , , S N'
Capital $1,000,000.00 Surplus and Profits $871,000.00

OFFICERS: H e n r y  P. U p h a m , Pres. E. H. B a i l e y ; Vice-Pres. W m . A. M i l l e r , Cash. F, A. N ih n h a u s e r , Asst. Cash. O. M. N e l s o n , Asst. Cash 
DIRECTORS: H. P. Upham, James J. Hill, Howard Elliott, D. C. Shepard, H. E. Thompson, E. N. Saunders, Louis W . Hill, F. P. Shepard, 

E. H. Cutler, Chas. W . Ames, E. H. Bailey, Theo. A. Schulze, Chas. W . Gordon, T. L. Schurmeier, W . A. Miller.

YOU ARE MASTER OF THE SITUATION $2 50 rents a Pn™te Safe 
* for O n e Y  e a r , 

where your Bonds, Secur- 
Iverware and other Valuables
IS E M E N T  G U A R A N T Y  B U IL D IN G  

M I N N E A P O L I S

Ries and all Valuables are Absolutely Safe. Storage Vaults for Si

GUARANTY SAFE DEPOSIT VAULTS8'

BU LLET IN  OF INVESTM ENTS.
Fisk & Robinson, New York and 

Boston, say of railroad bonds in their 
monthly bulletin of investments for 
December:

The market for railroad bonds was 
influenced during November almost 
entirely by the course of the money 
market. Call loans at one time com
manded a rate as high as 25 percent 
per annum, but such declines as took 
place in the market were not of large 
proportions nor of long duration.

The extreme rates for money in 
New York quickly brought capital 
from other financial centres, the 
modern rapid means of communica
tion making currency and credits in 
other localities quickly available. The 
situation was also relieved by the re
ceipt of about $2,500,000 gold from 
Canada. Prices quickly recovered up
on the easing of money rates, the ad
vance being now in progress.

We expect to see an easier tendency 
from now on, and under these con
ditions railroad bonds should rule 
higher and the investment demand 
should broaden materially.

The Secretary of Agriculture in his 
annual report estimates the value of 
farm products to be the largest in the 
history of this country, amounting to 
over six billion dollars, and it is not 
strange in view of this unprecedented 
agricultural prosperity and ‘the ex
ceedingly favorable condition of gen
eral business that investors should de
cline to sell their securities in the 
face of the high money rates which 
have been ruling for the past three 
weeks.

Call money, as we go to press, is 
quoted at 4^2 percent to 5 percent. 
Time money, SlA  to 6 percent, for 
sixty days, 5R2 percent, for ninty days 
and 5 percent for five and six months.

Government Bonds.
Because of liberal offerings early in

Am ount
Outstanding

2s of 1930....................... $593,420,850 103
3s of 1908-18................ 64,778,660 103
4s of 1907......................  118,442,200 103
4s of 1925......................  118,489,900 133

*Ex. % per cent interest due January 
ary 1, 1906.

November of 3s of 1908 and 4s of 1907, 
which until the close of the month 
were convertible into 2s of 1930, and 
of the fact that there was only moder
ate buying of 2s, the price of that 
issue fell somewhat below 103RL the 
closing quotation named in our last 
bulletin. Sales as low as 103 were re
corded. At this level, substantial buy
ing orders were given by banks desir
ing bonds to increase their circula
tion. This decision to take out ad
ditional circulation was partly due to 
the low price of 2s, but the main in
centive was undoubtedly the scarcity 
of currency, which threatened to se
riously interfere with the proper 
financing of crop moving. Under the 
influence of this buying, the price of 
2s advanced rapidly to 103^4.

The possible issuance of bonds 
during the next few months for the 
construction of the Panama Canal, is 
again becoming an important factor 
in the market for 2s. It is probable 
that Congress will act promptly in re
spect to fixing the tax on circulation 
secured by Canal bonds, at one-half 
of one percent per annum as it now 
is on circulation secured by the 2s of 
1930- Upon this being done the ad
ministration will be in a position to 
market the new bonds to advantage 
whenever it becomes necessary to 
issue them.

On November 20th, Secretary Shaw 
announced that the refunding of 3s 
of 1908 and 4s of 1907 into 2S of 1930 
would be discontinued at the close of 
business November 29th. The privi
lege of refunding was availed of quite 
generally, and the whole operation 
may be regarded as having ^een en
tirely successful. The total of bonds 
refunded to date amounts to $50,5000,- 
000 par value, made up of $12,300,- 
000 3s and $38,200,000 4s. The amount 
of the several different issues out
standing and the net return on the 
same as an investment, and also when 
used as security for Circulation and 
Public Deposits, is as follows:

Profit over loaning net 
cost of bonds when used

, ' N et return on as a basis for 
l the Invest- Public
: m ent Circulation Deposit
l/s* 1.83%  $1,163 $1,763
Z2 1.74%  573 1,673
l/2t 1-53% 329 1,429
14 1.93% 184 1,284

., 1906. fE x . 1 per cent interest due Janu-

TH E BANKS OF SCOTLAND.
The Scottish banking system is un

like the American in that the business 
of the country is conducted by but 
ten parent institutions, whose 
branches aggregate 1,132, or approx
imately one to each 4,000 inhabitants, 
are scattered throughout all parts of 
the country. The total paid up capi
tal upon which the system is based 
amounts to $45,268,183, to which there 
attaches an uncalled liability of $96,- 
517,294.50, of which liability $22,595,-

159.50 is callable for the purpose of 
business and $73,8^1,835 reserved for 
liquidation only. The average mar
ket value of the paid up capital dur
ing 1904 was $152,204,644, as against 
$155,114,811 in 1903. The average 
holding per share-holder was $2,086 
in 1894 and $1,724 in 1904. The re
serve funds were $27,245,931 in 1894 
and $36,040,699 last year.

The total value of real estate held 
by the banks is $21,208,932. The note 
circulation last year was $36,484,150; 
in 1902 it was $38,192,292. The total

amount of deposits in 1904 was $497,- 
808,784, considerably less than the de
posits in 1902, when the figures were 
$521,294,716. It is believed that the 
shrinkage was due principally to the 
competition of the municipal corpora
tions for temporary loans at rates 
higher than the banks are willing to 
pay. The total profit declared for 
1904 was $7,939JiS, against $8;268,- 
932 for 1903, a decrease of $329,817. 
The dividends paid for 1904 ranged 
from 7 to 20 percent, averaging 14.58 
percent.

November Railroad Earnings.
Report of railroad earnings for 

November show further improvement, 
and total gross receipts of all United 
States roads reporting for the month 
to date are $20,338,108, a gain of 6.5 
percent over the corresponding time 
last year. The same roads for a like 
period in the two preceding months 
reported only a trifling gain. This is 
because conditions in the south and 
southwest have improved, owing to 
the relaxation of quarantine restric
tions, and in the central west, where 
the St. Louis fair raised earnings 
very materially a year ago, and these 
preliminary reports are wholly made 
up of earnings of roads from the three 
sections of country mentioned. In the 
following table earnings of roads re
porting for November to date, and 
of the sameroads for the correspond- 
]11g period in October are compared 
with last year; also earnings of lead
ing systems reporting for October 
and the two preceding months:

Gross earnings, 
1905.

Nov. 3 weeks. . .$20,338,108 
Oct., 3 w e e k s ... 21,575,645
October ................ 102,804,163
September ........... 97,355,541
August .................  92,922,530

Gain.
$1,232,986

184,281
6.255,368
6,230,946
6,191,514

Pet.
6.5 
0.9
6.5 
6.8 
7.1

A number of leading roads have 
reported this week for October and 
earnings show a decided gain over the 
earlier reports. The roads in the an
thracite coal group, report a gain of 
6.8 percent, and the granger roads 
reporting show 13.9 percent increase 
over October, 1904.

The Country’s Banking Power.
Within the past twenty years the 

world’s banking power has been trans
ferred from European to American 
hands. To-day two-thirds of that 
power—$14,000,000,000, including cap
ital, surplus, deposits and circulation 
—is in the United States. From 1890 
to 1904̂  the banking strength of the 
world increased 105 percent, while 
that of New York City broke all re
cords with an increase of 190 per
cent.

In 1904 the output of West African 
gold mines was $1,725,340, an in
crease of $454,085 over 1903. For 
the first six months of the present 
year, the output is estimated at $1 - 
503.085.
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The Commercial National Bank
CAPITAL,

$ 2 ,0 0 0 ,0 0 0

O R  C H I C A G O
E S T A B L I S H E D  1864

S ta te m e n t at C lo s e  o f  B u s in e s s , N o v e m b e r  9 , 1 9 0 5 .

Surplus and Profits,
$1,800,000

R ESOU RCES.
Loans and Discounts ................................. ! .............. $23,693,876.04
Overdrafts .........................................................................
Real E state .................... '.................................................  54,219.81
U. S. Bonds at par ............................................ —
Other Bonds and Stocks .......................................... 2,327,903.42
Due from  U. S. Treasurer .....................................  117,000.00
Cash and Due from other B anks....................... 12,202,920.41

Total .............................................................................. $39,200,728.20

L IA B IL IT IE S .

Capital Stock paid in 
Surplus Fund

.............................................. $2 , 00 0 , 00 0 .00

.................................................  1 ,000, 000.00
Undivided Profits .........................................................  745,085.68
National Bank Notes Outstanding .........
Deposits ..................................................................

800,000.00 
34,655,642.52

Total .............................................................................$39,200,728.20

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

Franklin MacVeagh 
William J. Chalmers

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

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

Robert T. Lincoln Paul Morton Josen^T'‘Ta^ert*6E . H. Gary Darius Miller Joseph 1. laioerx

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

James H. Eckels

Crookston 
Lumber Co.

B E M I D J I ,  M IN N .

M ILLS AT

BEMIDJI, ST. H ILAIRE, 
C R O O K ST O N

Shipments on Northern Pacific and 
I Great Northern Railways

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

WINNIPEG
M A N IT O 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

ST. PAUL a g e n t s :

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

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

624=626=628 South Fourth St.
MINNEAPOLIS

PRODUCTION OF IRON.
According to James M. Swank’s 

estimate, the total capacity of iron 
furnaces is 30,135,000 tons, and of 
those there are idle furnaces which 
could produce 1,500,000 tons annually. 
The available annual capacity of the 
furnaces of the United States on Nov
ember 1, 1905, was 28,635,000 tons.

The actual production of iron at 
this date is about 25,000,000 tons per 
annum. There were 16 furnaces in 
the course of erection on November 
1 of this year, with an annual capacity 
of 1,830,000 tons, all of which it is 
expected will be in blast next year, 
so that at that time the furnace ca
pacity will be approximately 30,465,- 
000 tons, not including the capacity 
of furnaces which have been idle 
since June 1, 1904, but which will 
blow in in the near future. If the 
furnaces are working at the same 
proportion as now, the output in the 
summer of 1906 will be at the rate 
of nearly 27,000,0000 tons per annum. 
These figures were never thought 
likely to be attained in any country 
at this time in the world’s history. 
The world’s output, which was 6,-
150.000 tons in 1855, did not rise to
27.000. 000 tons until 1890, and as late 
as 1895 the world’s output was but
28.871.000 tons.

In 1855 the production of the 
United States was 700,159 tons, and it 
was not until 1890 that more than
9.000. 000 tons were produced in any 
year. The largest output was in 1903, 
when 18,009,252 tons were made. It 
is expected that this year will show 
an increase of 5,000,000 tons over 
this total and that there will be a 
further marked increase in 1906.

Bank Deposits in Ireland.
The deposits and cash balances in 

the joint stock banks of Ireland 
amounted in December, 1904 to $224,- 
418,647, exclusive of $10,764,698, be
longing to the Government and other 
public institutions, deposited in the 
Bank of Ireland. The year before the 
amount was $220,934,233. The bal
ances in the postoffice savings banks 
were $47,920,425, against $46,460,475 
the year previous. In the postal sav
ings banks and the trustees’ savings 
banks together there were $59,867,- 
683, against $58,417,466 the year pre
vious. This is the highest amount 
ever recorded. The increase in the 
last six months of 1904 was nearly 
$10,000,00 more than during the pre
vious half year, but $647,244 below 
the average semi-annual increase for 
the previous 21 half-year periods.

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

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

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

Co.

MANUFACTURERS OF

WESTERN 
WHITE PINE 

LUMBER

DEALERS IN ALL KINDS OF 
BUILDING MATERIAL

Leavenworth - Wash.
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FIRST NATIONAL BANK United States Depositary 
MILWAUKEE, WIS. Capital, $2,000,000

OFFICERS: Fred Vogel, Jr., Pres.; Wm. Bigelow, Vice-Pres.; Frank J. Kipp, Cashier; Thos. E, Camp, Ass’t Cashier; Oscar Kasten, Ass’t Cashier
DIRECTORS: E. Mariner, C. F. Pfiister, Geo. P. Miller, Gred T. Goll, Wm. Bigelow, F. Vogel, Jr.. Johji I. Beggs. [Henry Kloes, Ass’t Cashiei

TELEPH O N E CONSTRUCTION.
Heron Lake, Minn.—A  line is to be 

built at Heron Lake by the huida 
Company.

North Branch, Minn.—A franchise 
has been granted the Northwestern 
Company.

Glenville, Minn.—The Northwest
ern Telephone Company has tak3n 
charge at Glenville.

Edgemont, S. D.—An exchange is 
to be installed at Edgemont by the 
Edgemont Company.

Waterville, Minn.—The Cannon
Valley Company is building a line 
on the Cordova road.

St. Cloud, Minn.—A new line is be
ing built by the Northwestern Com
pany to Fergus Falls.

Tecumseh, N eb—An independent 
company is being organized here to 
fight the Bell Company.

Carroll, Neb.—There is talk of the 
citizens buying out the Clark Auto
matic phone system here.

Faribault, M inn—The local ex
change is being entirely rebuilt and an 
up-to-date plant installed.

Red Lake Falls, M in n .—The North
western Telephone Company is build
ing a line into Thief River Falls.

Bozeman, Mont. — The Rocky 
Mountain Telephone Company is to 
build an exchange at Bozeman in the 
spring.

Sheffield, la.—The Peoples Mutual 
Company are building a line tov 
Dougherty, and an exchange will be 
installed there.

Webster, Minn. — The Webster 
Farmers Co-operative Telephone 
Company with capital of $50,000, has 
been incorporated.

Northwood, la.—The managers 
01 the Northwod Telephone Company 
are planning on considerable exten
sions for the rural lines.

Verona, N. D.—Verona Farmers 
Telephone capital $500, has been in
corporated by Theo. Granhan, Jos. 
McCann and John Wilson.

Ada, Minn.—A toll station is to be 
established by the Red River Tele
phone Company here and a system is 
to be put in to Moorhead.

Crookston, Minn.—The Iron Range 
Telephone Company has been sold to 
the Northwestern who will assume 
charge of the system and its branches.

Virginia, Minn.—The Mesaba Tele
phone Company is installing a new 
system at Virginia, and it is ex
pected that all work will be competed 
by Dec. 15.

Eveleth, Minn.—The Misaba Tel
ephone Company is to put in an ex
change at Eveleth. New instruments 
will be installed and the switchboard 
facilities imiproved.

Lewiston, Mont.—The Lewiston- 
Billings Company is building a line 
from Moore and the Rock Creek 
Country to Lewiston. A local ex
change is being installed also.

Anaconda, Mont—The Anaconda 
& Big Hole Telephone Company cap
ital $5,000., has been incorporated by 
W. R. Allen, president, A. C. Mc- 
Cullum, vice president and Geo. P. 
Wellcome, secretary and treasurer.

Milbank, S. D.—The Grant Tele-

phone Company is to extend its lines 
from the terminal at Stockholm to 
South Shore and then to Summit. 
This means thirty-five miles of new 
line.

Albert Lea, Minn.—The extensions 
and betterment of the Albert Lea 
Company are being pushed and more 
work in the line is contemplated. The 
The Tri-State expect to have their 
system completed in a short time but 
have not yet announced when work 
on the new building will be begun.

FRANCE AND W ORLD’S GOLD.
It has been pointed out that while 

nine great European banks now hold 
$1,810,000,000 gold, against only $1,- 
750,000,000 a year ago, the same banks 
held in October, 1899, when the Boer 
war was just beginning, only $1,407,- 
000,000. As compared with a year 
ago, the Bank of France has gained 
$61,000,000 gold, and the Bank of Rus
sia (excluding its credit balances 
abroad) $27,000,000; the other banks 
having lost heavily or remained 
practically unchanged.

Which of these banks have bene
fited most in the $403,000,000 total in
crease in gold reserves since 1899? 
The question has some bearing on the 
existing situation, and the results of 
the comparison are rather startling. 
The Bank of England-, despite this enor

mous total increase in the European 
stock of gold, actually holds $6,000,- 
000 less than it did in October, 1899. 
Tiie Bank of France, on the other 
hand, holds $200,000,000 more. The 
rest of the increase, in sums of twenty 
to fifty millions each, is distributed be
tween the Banks of Russia, Italy, 
Germany, Austria, and Holland.

This throws an odd light on the 
continued increase over last year, in 
the case of the Bank of France. How 
does it command this gold? Russia 
sells bonds and pledges its public 
credit for what it gets, and the United 
States, where the New York banks 
have gained $43,000,000 gold since 
October, 1899—not to mention the 
Treasury’s great hoards—has drawn 
the gold by its enormous expension

of credit resources and productive 
energy. But France, of all great finan-| 
cial states, has virtually stood still | 
during the six-year period.

The only obvious explanation is, I 
that as England for years gained 
power over the world’s gold markets 
by its monopoly of manufacture and 
its maritime transportation profits, so 
France, since the Boer War started, 
has secured a similar power by its 
monopoly of ready capital and its 
profits as a lender.—New York Even-| 
ing Post.

Are Bank Statements “ Crooked?”
The London Economist, usually I 

very cautious in imputing base mo
tives to a financial occurrence, comes 
out, in the latest number arrived by | 
mail, in endorsement of the anthropo
morphic theory of the New York I 
bank statement. After referring to 
the deficit of November 11  and the 
theory of “harvest demands,” it says 
editorially:

“The crop-moving demand is a con-1 
tingency for which the banks ought 
to have been prepared, and the real 
cause of the stringency is the locking-] 
up of the fqnds of the banks in Wall 
Street by the financial magnates who 
control those . institutions, and who, 
as the insurance investigation has 
abundantly" shown, do not scruple to 
have recourse to very shady practices 
when they see their way to aggrand
izing themselves at the expense of the [ 
financial concerns which they dom
inate. It is a constant matter of sur-| 
prise here that such an extremely in
telligent and energetic people as that] 
of the United States, who are con
stantly boasting of their freedom,] 
should so patiently submit to be held | 
under the yoke of capitalists and dis
honest political bosses.

“Anyhow, it is evident that the I 
trade and industry of the country are 
now being seriously hampered by] 
the excessive speculation of the cap-j 
italists in Wall Street.”

The value of mineral production of I 
the United Kingdom last year wasf 
$487,388,195, as compared with $509,- 
042,020 in 1903. The decrease was] 
due to the fall in the price of coal.

J. J. DERIGHT & CO.

Absolutely B u rg lar  Proof.

Dealers in

SAFES
VAULT DOORS, ETC.

General Agents
Manganese Steel Safe Co.

318 Second Avenue South,

M I N N E A P O L I S

A  Large Stock of Second Hand Safes — A L L  M A K E S
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S I D N E Y  C. L O V E  & C O
MEMBERS:

New York Steck Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
Minneapolis Chamber ef Commerce

Stock and Grain 
BROKERS

NEW YORK 
CHICAGO 
ST. LOUIS 
MINNEAPOLIS

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

Novem ber 30, 1905, and the percentage
of increase and decrease for the week of 
leading centers and all western points, 
as compared with the corresponding 
week last 
street’s

year, as reported by Brad-

N ew  Y o rk ...........
Nov. 30. 

¿$1,740,538,877
Inc. Dec.

20.3
C h ic a g o ............... t 171,839,460 20.3
Boston ............... X 126,666,265 12.4
Philadelphia . . X 124.759,218 17.9
St. L ouis............. $ 49,726,381 6.3
Pittsburg ........... 43.015,715 12.3
San F rancisco .. + 32,141,102 10.6
Twin C ities 2 3 , 4 4 5 , 9 2 3 2 6 . 0
Cincinnati ......... 19,642,150 22.1
Baltimore ......... 22,063,216 20.3
K ansas C ity . . . . 19,061,326 27.2
N ew  O rlea n s... Î 20,760,549 20.0
Minneapolis . . . . t 16,764,868 33.6
C lev e la n d ........... T 12,399,794 20.1
L o u isv ille ........... i 9,371,690 22.9
Detroit ................. 10,206,970 3.5
M ilw a u k e e ......... 7,110,799 22.1
Om aha ............... 8,221,345 1.1
P ro v id en ce ......... ï 7,026,200 5.5
Los Angeles. . .  . + 8,009,734 12.2
Buffalo ............... i 5,784,947 24.6
Indianapolis . . . i 5,967,158 8.4
St. Paul ............. t 6,681,055 ] 8.6
Memphis ........... 6,803,579 4.5
St. Joseph........... î 3,644.268 29.9
Richmond ......... 5,501,506 4.2
Denver ............... 5,738,659 i .
Columbus, O . . . 4,328,200

'G è
17.2

Seattle ................ 5,362,622
28 ÓW ashington . . . 3,790,160

Portland, O re. . . ï 3,688,848 18.0
Fort W orth  . . . 5,186,693 . 6
Salt Lake City 4,211,822 25.2
Peoria ................. 2,801,229

i i ’ ó
28.0

Spokane ............ 4 3,303,367
2L 5Des Moines . . . 1,726,520

Tacom a ............. 3,179.997 1.2
Sioux C ity ........... 1,324,002 23.6
W ich ita  ............. 764,307 27.5
Davenport . . . . 640,411 3.3
Topeka ................ 530,487 45.0
Springfield, 111.. 594,275 24.2
H elena ............... 896,661 3.4
Fargo, N . D  . . . . 639,302

36Ì9
18.4

Rockford, 111. . . 552,588
4 L ÍBloomington, 111 295,102

Quincy ............... *361,264
23 ! iDecature, 111------ 245,468

Sioux Falls, S. D. 267,978 17.0
Jacksonville, 111 243,774

35ÜFremont, N e b .. 144,251
Cedar R a p id s .. . 454,367 8.4
Houston .............. 18,451,722 3ti. 2
G a lv e sto n ........... 12,916,000 4.5

Total. IT. S ..3 .$2,593,489,572 18.8
Tot., outside N. Y. 852,950,685 15.4

D O M IN IO N  O F C A N A D A .
Montreal ........... $26,999,761 1.0

' i .'921,780,967
20.' 8 
36.5W innipeg ..............

Vancouver. B. C.
11,120,874

1,982,272
Victoria, B. C . • 719,497 5.4

Total ............... $72,136,203 4.5

tN ot included in totals because contain
ing other item s than clearings. ¿Balances 
paid in cash. *Last week’s.

Capitalization Of Banks In Mexico.
The recent increase of capital stock 

effected by the Banco de Londres y 
Mexico and the Banco Central Mexi
cano, as well as that contemplated by 
the Banco Nacional de Mexico, has 
awakened among the directors of 
many of /the local banks a desire of 
imitating those institutions. The con
sequence that might rsult from a sim
ultaneous and altogether too rapid 
expansion of a group of financial con
cerns, the greater part of which are 
without markets for their stocks in 
foreign parts and which do not en
joy the favorable conditions the 
larger concerns have succeeded in ob
taining, seem to be over-looked.. Con
sequently, for the purpose of limiting 
the circulation of specie or paper 
money to the necessities of the coun
try, the Government will not permit 
local banks to increase their capital 
stock without first complying with 
certain restrictions prescribed by a 
recent executive decree.

W ESTERN  BONDS.
Minot, N. D.—The Minbt Light & 

Telephone company of Minot has filed 
notice, with the secretary ot state, of 
the issue of $60,000 gold bonds.

Spruce Valley, Minn.—A proposi
tion to issue bonds to the amount of 
$10,000 for the purpose of building 
roads and bridges in the township is 
being agitated.

Cambridge, Minn.—The Minnesota 
Loan & Trust Company was awarded 
the issue of $11,066.80 drainage bonds 
of Isanti county, the successful bid 
being $11,381.80 and blank bonds.

Lisbon, N. D.—The board of county 
commissioners of Ransom county will 
issue drainage bonds to the amount 
of $7,500. There will be seven bonds 
of the denomination of $1,000 each 
and one bond for $500.

Ada, Minn.—On January 2, the 
board of county commissioners of 
Norman county will receive bids for 
the purchase of lands of the county 
to the amount of $3,500 to be issued 
for the construction of Waukon-Fos- 
sum ditch No. 7. Bonds to be ten in 
number each bearing six percent an
nual interest.

Butte, Mon.—During the later part 
of December or the early part of Jan
uary the city will advertise for the 
return of the bond issue of 1892, 
which bears 6 percent. The city will 
also proceed to advertise for city war
rants and pay for them in cash. These 
warrants also bear 6 percent. All the 
$61,000 issue of bonds are held in the 
east.

Twin Bridges, Mont.—On Decem
ber 30 the trustees of joint school dis
trict 44 Madison county and 54 Gal
latin county will sell, at the joint 
office in Morris, five bonds of the dis
trict of the denonmation of $100 
each, aggregating $500. The bonds 
are issued for the purpose of building 
a school house and will bear interest 
at the rate of six percent annually.

Deadwood, S. D.—The highest bid 
holder for the Lawrence county $25,- 
000 issue of court house bonds was 
W. J. Hayes & Sons of Cleveland, 
Ohio, who offered $26,612 for the en
tire issue of 625,000, and their bid 
was accepted. This is a premium of 
$1,612. The bonds run for twenty 
years and can be redeemed at the op
tion of the county commissioners at 
any time after ten years, and they 
bear interest at the rate of 5 per
cent per annum. All or the bids of
fered for the bonds bore a premium.

VICIO USNESS OF ID LE  GOSSIP.
Keokuk has just passed through a 

trying experience in a run on one of 
the savings banks of the city. There 
was no cause for the alarm which seiz
ed the people who had their savings 
deposited in the institution. Malig
nant gossip alone precipitated the sit
uation, but for a time everything of 
wise counsel from the most substantial 
citizens of the place was practically 
powerless to restore confidence to the 
anxious people who struggled to se
cure their savings. The bank was 
thoroughly substantial, and offers of 
assistance came from large city insti
tutions, but all such assurances were 
as shifting as the sands of the sea to
wards stopping the onward march of

the anxious ones eager to save their 
savings from what they regarded as 
an impending if not. immediate dan
ger.

It is an unusual affair in Iowa busi
ness life to witness a run on a bank, 
and the experience is as unwelcome 
in any center of trade as it is unusual 
It is a very serious thing to so disturb 
the trend of business activities as to 
destroy the confidence so essential in 
existence between a bank and its pa
trons. When there is absolutely noth
ing in fact to substantiate such sus
picions the effect is much more harm
ful and evil than it might otherwise be. 
Such was the situation in Keokuk last 
week, when the bank run was started, 
and which only the most herioc en
deavor was able to allay. —Waterloo 
Reporter.

BANK DEPO SITS IN JAPAN.
The bank return issued by the 

finance department of Japan shows 
that at the end of December last the 
aggregate amount of deposits in the 
banks were 854,846,079 yen and ad
vances out-standing 1,125,640,024 yen. 
The total amount of bank deposits 
and advances of the six principal cities 
at the end of June last stood as fol
lows :

Deposits, Advances. 
City Yen. Yen.
Tokyo .........................187,232,048 190,232,614
Kyoto ........................  25,956,762 18,218,741
Osaka ........................  92,345,871 88,979,605
Yokoham a .............  22,916,709 29,100,013
Kobe ...........................  23,038.444 25,378,402
Nagoya .................... 22,009,961 21,353,698

The United States will receive the 
greatest benefit in the new Swiss cus
toms tariff, which goes into effect on 
January 1.

Minnesota Title Insurance 
& Trust Co.

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

The oldest Title and Trust Company 
west of Philadelphia

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

J. U . B a rn es , P rest. W .  A . H o tch k iss , T re a s .
C . J. T r y o n , T ru s t  O fficer . W .  S. Jen k in s, S e c ’ y .

W I L L I A M S O N  & M E R C H A N T
ATTORNEYS AT LAW 

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

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

B a n c h  O ff ic e : 52 M c G il l  B ld g . ,  W a s h in g to n , D . C .

A. Chllberg, Pres. J. F. Lane, Cashier.
J. E. Chllberg, V-Pres. Geo. R. Fisher, Ass’t Cash.

The Scandinavian American Bank
Capital Paid Up $300,000
Surplus and Profits . . .  170,000 
D eposits.................................... 4,000,000

S E A T T L E , -  -  W A S H IN G T O N
•WE HAVE AN OFFICE AT BALLARD.
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The Northwestern National Bank
MINNEAPOLIS, MINN.

S ta te m e n t  A t C lo se  o f  B u s in e s s .  N o v e m b e r  9 . 1 9 0 5 .

RESOURCES.

Loans and discounts........  $8,268,226.96
U. S. and other bonds......  660,125.84
Banking house furniture 

and fixtures ..................  250,000.00
Cash, and due from banks 3,685,045.97 

$12,863,398.77

LIABILITIES.

Capital.................................  $1,000,000.00
Surplus and profits...........  805,554.47
Circulation...........................  291,350.00
Deposits............................... 10,716,494.30
U. S. Bond account........... 50,000.00

$12,863,398.77
An Average of over 8 per cent Annual Dividends Paid to Stockholders 

Since Organization in 1872. Dividends Paid Since 
Organization, $2,310,000.

OFFICERS
WM. H. DUNWOODY, President. M. B. KOON, Vice Pres.
JOSEPH CHAPMAN, JR., Cashier. EDWARD W. DECKER, Vice Pres.
FRANK E. HOLTON, Asst. Cash. CHAS. W. FAR»ELL, Asst. Cash.

W ALTER L. BAD GER ONEIDA BLOCK
M IN N E A P O L IS, M IN N .

REAL ESTATE Bought and Sold on Commission 
or Joint Account!

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

Best of references. *

First National Bank
of DULUTH, MINN.

Capital, - - - - $500,000.00 
Sruplus and Profits, - $888, i08.12

AMERICAN TRUST AND SAVINGS BANK
C H IC A G O

Y O U R  B U S IN E S S  IN V IT E D .
S t a t e m e n t  o f  C o n d it i o n .

Deposits subject to check (City).................................. $ 16,000,000
“  “  “  (Banks) ............................  7,500,000

Time Deposits (3 per cent interest)............................  5,500,000
Capital, Surplus and Profits.........................................  5,000,000

L i a b i l i t i e s ........................................................... $ 3 4 ,o o o ,o o o
Cash on hand and in other banks.................................. $ 12,000,000
Bonds..............................................   4,600,000
Loans ................................................................................  17,400,000

A s s e t s ......................................................................  $34,ooo,ooo

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

Capital, Paid Up, $ 5 0 0 ,0 0 0  Surplus, $ 5 0 0 ,0 0 0
Acts as Trustee for Corporations, Firms and Individuals, and as agent for the 
registration and transfer of bonds and stocks of Corporations and the pay
ment of coupons, interest and dividends.

INTEREST PAID ON DEPOSITS

DIRECTORS:
WILLIAM BEST FRED. G. McNALLY MAURICE ROSENFIELD
JOHN M. SMYTH F. M. BLOUNT J. R. WALSH

L. A. WALTON
OFFICERS:

J. R. WALSH, President L. A. WALTON, Vice-President C. D. ORGAN, Sec. and Treas. 
J. F. NEIL, Assistant Secretary.

Minneapolis Property Boug&
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

THE CANADIAN BANK 
OF COMMERCE

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

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

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

[ T w . z r\Wheeler, Pres. Wm. Anglim, V-Pres 
C. F. Mix, Cashier

| FIRST NATIONAL BANK j
j CR00KST0N, MINN. j
J C a p i t a l ..................................... $ 7 5 ,0 0 0  (
\  Surplus - 5 0 ,0 0 0  i
) We negotiate Farm Mortgages S

STEPHEN N. BOND 
THOMAS F. BAXTER

ROBERT F. PERKINS 
EDWARD N. FENNO, JR.

BOND & GOODWIN
b o s t o n  N O TE  BR OK ERS C H IC A G O

I Commercial Paper Investment Securities
Carporation Loans. Loans Secured by Investment Securities. _  . . .

! Manager Chicago Office CHARLES F. MEYER, First National Bank Bldg

U. S. GOVERNMENT DEPOSITARY

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

KNAUTH, NACHOD 8 KÜHNE
B A N K E R S

NEW YORK
Members of the New York Stock Exchange 

Letters of Credit and International 
Travelers’ Checks

Foreign Exchange Cable Transfers

i s  Audit Company 
of Illinois

Suite 6 3 5 -4 2  M arquette R ldg. 
C H IC A G O

P u b lic  A ccou n tan ts and A uditors
OFFICERS. L. A. W alton, P resident; F. W. Little, Vice' 

President; C, D. Organ, Secy, and  Treas.; C. W 
K nisely, Manager.

DIRECTORS: A. G. B ecker, A. G. Becker & Co., Chicago; 
F. W. Little, V ice-President Peoria Gas and Electric Co., 
Peoria ; G. A. Ryther, Cashier National Live Stock Bank, 
Chicago; J . R. W a.sh, President Chicago National Bank, 
C hicago; L. A. W alton, Vice-President Equitable Trust 
Com pany, Chicago.

D EA N BRO S. & CO.
Com m erc ia l Paper

M IN N EAPO LIS, MINN.
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Published by the Commercial West Co., Minneapolis, Minn.
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Minneapolis Office, Rooms 625=631 Guaranty Bldg
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Chicago Office: 1208 Stock Exchange Bldg., C. B. MacDowell, Representative
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TH E RECORD EXPO RT YEAR.
1905

Total Exports .................................................... $1,518,561,666
Total Imports .................................................... 1,117,513,071
Manufacturers’ Materials Imported.............  529,611,457
Manufactured Articles Exported ................... 543.607,975
Foodstuffs Imported ....................................... 273,629,853
Wheat and Flour Exported ............................ 44,081,715
Cotton Exported ..............................................  381,398,939

Editorial Comment.
San Francisco needs to look after its laurels, if it 

wishes to hold its position as the leading Pacific Coast 
metropolis. Seattle is coming along at a swift pace. 
Since 1900 Seattle population has increased 100 per 
cent, as compared with 30 per cent for San Francisco. 
In annual value of building improvements, Seattle 
shows 250 per cent gain and San Francisco 160 per 
cent. In property values, Seattle since 1900 gains 66 
per cent to San Francisco’s 30 per cent. In bank 
clearings, Seattle gains 123 per cent against San Fran
cisco’s 70 per cent. In ocean tonnage and in volume 
of exports, Seattle has not only exceeded San Fran
cisco by a vast margin in percentage of growth, hut 
has actually overtaken it in tonnage total.

The expressions of the president as to the exclu
sion of the Chinese laborers from our shores and the 
admission for purposes of study and travel of the 
higher Chinese classes, is timely and wholesome. But 
its timeliness was compelled by the retaliation of the 
Chinese, and its wholesomeness leaves much to be 
desired. The importation of Chinese contract labor
ers is evidently unwholesome and should be prohibited 
just as the importation of any contract common la
bor is prohibited. But we know that there are Chi
nese anxious to come to America to engage in labor, 
or small trade, or gardening, on their own account. The 
business element of our Pacific Coast has spoken fav
orably for the admission of a limited number of these 
people. The west coast needs them. Business men 
who have met Chinese competition and have hired 
Chinese labor know that a free Chinaman is as ready 
to get a good price for his labor, or his merchandise, 
or his garden stuff, as his American competitor. He 
is shrewd enough not to throw away possible profits. 
He is ordinarily trustworthy and efficient as a serv
ant. The natural resources of this country 
are wasting everywhere, and in no section 
so greatly as on the Pacific coast, for want of a trust
worthy, teachable, competent laboring class. The 
president speaks no favorable word for the admission

of this class of desirable foreigners, nor for their per
manent settlement as citizens of this country. I f  the 
more desirable classes of Chinese were admitted to 
citizenship, we should presently see that the Chinese 
are not the yellow peril we tremble at.. The president 
very wisely urges greater safeguards against unde
sirable immigration from Europe and elsewhere. The 
same careful discrimination should be substituted for 
our exclusion policy toward China. The best that 
China can give us is vastly superior to much that we 
willingly receive from other nations.

Government expense bills show that we are still 
brandishing the “ big stick.” For the fiscal year to 
date war expenditures in five months total $45,000,- 
000 and the navy costs $50,000,000. We are now 
spending more national revenue on the war and navy 
departments in four months than prior to 1898 we 
spent in twelve months. Of $263,000,000 as the 
total cost of the government since July 1, it is an 
interesting fact, though not altogether a cause of con
gratulation, that nearly $160,000,000 goes for war 
bills, namely, to war and navy departments and pen
sions. This leaves $100,000,000, or only 40 per cent, 
to represent all the other branches and departments 
of government, including civil and miscellaneous, in
terest, Indians, and public works. Accordingly, were 
$160,000,000 of war bills for five months wiped off 
the ledger, we could get along without a dollar of the 
$127,000,000 of customs revenue collected in the five 
months, and stand with a surplus of $22,000,000 to 
our credit for great internal improvements, like good 
roads, irrigation and canals, instead of facing a miser
able deficit of $12,000,000 after standing the burden of 
indirect taxation.

Not only New York banks, but New York trust 
companies have surrendered heavily to the interior in 
volume of deposits. There are 44 New York trust 
companies which hold in the aggregate over $1,000,- 
000,000- of deposits. But the shrinkage since Sept. 5 
is over 10 per cent, or $120,000,000, which is approxi
mately the shrinkage in New York city bank deposits. 
In other words, Gotham financial institutions have lost 
approximately $240,000,000 of the country’s saved and 
active capital in 90 days of untold national prosperity; 
which makes the average Wall Street financier think 
that prosperity comes high. One peculiarity of New 
York trust company law is that the companies are not 
required to- keep a cash reserve in their vaults; so that 
the cash in the trust vaults on Nov. 9 dropped to 
$19,800,000, or only 1.98 per cent of the deposits. 
The clearing house banks on Dec. 2 had $254,300,000 
of cash reserve behind $1,007,000,000 of deposits. 
That is to say, New York banks and trust companies 
together have only $274,000,000 of cash reserve be
hind $2,020,000,000 of deposit liabilities, or barely 
13.7 per cent, which is a pretty narrow reserve base 
for one of the leading financial centers on the globe.

The American Indian has during the past few 
years been handed on with unusual rapidity from the 
condition of a waid to- that of a full fledged citizen. 
This process which should have been begun and finish
ed long ago, is nevertheless a dangerous process, the 
transition stage being one in which the Indian is 
liable to come to permanent wreck. It is the com
mon American sentiment that the final extinction of 
the Indian is a desirable consummation. Therefore 
these perils of this weak man do not much concern 
us. But it must be remembered that we as a people 
cannot be quickly and cleanly rid of this race. A  de
generate Indian can live and trouble his neighbor for 
a long time; and he is as likely to propogate his own 
kind as is the high class Indian. It is, therefore, quite 
a matter of self defense that we guide the steps of 
this transition Indian, as the president recommends in 
his message, defending him from the whiskey sel
ler, educating his children and appointing a ' field
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matron for his wife, while he is away earning a living 
for his family. As compared with our negro prob
lem our Indian problem is small and simple. But it 
should not for that reason be neglected. Our states are 
inclined to over-look the desirability of action to
ward making the naturalized Indians within their bor
ders self-supporting, respecting and reliable citizens.

The President’s Message.
President Roosevelt’s annual message deals with 

the railroad rate question, the tariff and Panama 
canal as leading issues. The suggestions made are 
along anticipated lines, except that the tariff issue 
is more conservative than some of the president’s 
utterances have seemed to forcast.

The people are with the president unquestionably 
in his principal recommendations. We trust they 
will prove to be for the good of the people, if 
adopted. There is great danger, however, in turning 
over to political demagogues the regulation of the 
commerce of a country. There are rate abuses that 
should be stopped, but whether the demagogue can 
correct the abuses is a proposition that may have to 
be put to the test.

In these days of general graft and insincerity, a 
political court of judgment need hardly be expected 
to act wisely. What is declared so boldly to be in the 
interest of “ the people” has good chance to become 
the opposite.

We regard the currency question of much greater 
importance than the rate question, because it affects 
all the people. The immigration question is of great 
importance, because it has to do with citizenship and 
livelihood.The immigrants coming to the United States 
are of the working class largely. Cities are crowded 
already, and in a time of industrial trouble the 
hundreds of thousands coming to American shores 
will compete for a living with those now here, ex
cept as they can be located on lands.

This suggests the importance of extending foreign 
trade that the surplus population may continue to be 
employed. Rate ' reduction has gone on steadily for 
twenty years, inclusive of abuses, and it will go on 
unless government interference makes a mess of it. 
Population increases, calls for employment, how
ever, and it may be that while we are listening wholly 
to rate clamor that is more theoretical than real, real 
danger may be creeping upon the people.

The president covers much ground in his message, 
and while lengthy, it serves to enlighten on many 
points of the national governemnt. It must never be 
lost sight of, however, that the great laws of trade 
never yield to statutes. If statutes handicap, the 
penalty must be paid. Brains, not government, make 
for prosperity and always will. If the brains happen 
to be on the side of the government, well and good. 
The experience with politicians is not encouraging.

Change in the Panama Canal Scheme.
The main reason offered for dropping all negotia

tions for the Nicaragua or other isthmus canal routes 
and at the last moment, on the advice and through the 
instrumentality of the government executive depart
ments, switching over to the Panama route was this— 
that the French engineers after years, of tod and mil
lions of expenditure had made such headway, that the 
time required for completion of the canal would be

vastly shortened. It was estimated that to take lip 
the work where the French left it would save five to 
ten years in time and $50,000,000 to $100,000,000 in 
expense, as compared with a new and independent 
enterprise.

Something like a year ago the president reorgan
ized the canal commission, discharging many of the 
former members and substituting his own choice, and 
Secretary Taft has done some reorganizing of the 
Panama staff still more recently. The government’s 
new engineering experts are now said to favor aban
donment entire of the lock-canal begun by the French 
and the substitution of a sea-level canal, which means 
to begin the whole enterprise anew on new plans and 
levels entire, notwithstanding that fifteen years of 
time and $230,000,000 of cash are involved according 
to their own estimate in the proposed sea-level plan.

The French improvements cost the government 
$40,000,000 paid to the French Canal company on 
April 3, 1904. On the strength of the value of these 
improvements congress appropriated $135,000,000 to 
complete the work begun by the French, and a year 
and a half of work have been put in by the govern
ment commission. That this $40,000,000 of govern
ment cash and a year and half of time may now be 
thrown away to begin anew on a different plan is ap
parent from the president’s message, in which he 
intimates that the commission and its engineering ex
perts will forthwith report on the mooted issue of 
continuing the lock-canal versus starting de novo on 
a sea-level canal.

“ What is needed now and without delay,” says 
the president, “ is an appropriation by congress to meet 
the current and accruing expenses of the commis
sion.” It seems that the first installment of $10,000,- 
ooo' out of the total $135,000,000 authorized by the 
Spooner act is used up and there is no money to meet 
the January payrolls. Sanitation seems to have been 
all that has been attempted with the $10,000,000 thus 
far expended.

What congress will do with the commission’s 
change of front in regard to plans is problematical. 
The sea-level plan has once been considered and re
jected by congress on the ground of both time and 
cost. The lock plan was what first carried the Panama 
appropriation against othe ŷ routes. M. de Lesseps 
considered both plans and chose the lock plan. The 
French company which succeeded M. de Lesseps made 
sixteen miles of excavation on the Atlantic end and five 
on the Pacific. The $40,000,000 paid to the company 
by the government was for plant and material on these 
lock improvements. It was because of these facts, that 
congress voted to undertake the Panama canal. An 
increase of five years in estimated time and $230,000,- 
000 in lieu of $135,000,000 as the estimated appro
priation to put through the new sea-level plan will 
cause the canal question to be fought over again in 
congress at great length.

There are two points in favor of congress passing 
the new proposition ; one being that the original ar
dent apostles ot the canal, who favored the Nicaragua 
route, will probably support tne present canal meas
ure, and the second being, that railroad and interior 
shipping interests which believe in developing the 
volume of traffic in the interior with consequent ex
tension of service and reduction of rates, rather than 
spending vast sums upon an enterprise which will take
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a large volume of traffic from interior routes, will 
take no interest in defeating a measure which means 
no canal for fifteen to twenty years to come. Rail
road interests might consistently welcome the propos
ed change favored by the government, if they thought 
the greater the delay and longer the time of com
pletion the better. Certainly most of the leading 
railroad men of today will be out of active railroad 
work before there is a Panama canal in operation on 
the new plan favored by the administration.

St. Paul’s Pacific Extension.
President A. J .  Earling has finally given the pubic 

official confirmation of the long mooted question of the 
Chicago, Milwaukee & St. Paul’s extension to the 
Pacific coast, thereby creating a new and powerful 
transcontinental line with the strong and conserva
tive backing of one of the oldest and most popular 
railroads in the Central West.

The new line starts from Evarts, South Dakota, 
the St. Paul’s present most western terminus, and 
proceeds to the coast a distance of 1500 miles to Taco
ma and Seattle as its Pacific terminus. Traversing a 
great undeveloped region, rich in natural resources of 
soil, timber and mineral wealth, midway between the 
Union Pacific and Oregon Navigation roads on the 
south and the Northern Pacific and Great Northern 
on the north, the St. Paul’s new Pacific extension, 
while in supposition a competitor of each of the four 
roads named, has practically a new and independent 
territory of great industrial promise.

The cost of the proposed extension is estimated 
at $100,000,000. In 1902 the stockholders authorized 
an increase of $25,000,000 in the common stock issu
able at the direction of the directors, which now will 
he open to the subscription of stockholders. A new 
bond issue likewise presumably will be floated to 
care for in part the required outlay, and the St. Paul 
will hold a new and renewed interest both in the 
investment world and in the category of transconti
nental Pacific railways.

President Earling assures Tacoma and Seattle of 
a new transcontinental railroad in operation within 
three years, with docks and warehouses and a con
necting ocean fleet for the handling of ocean traf
fic via Puget Sound with the Orient and the rest of 
the seaport world. Tacoma and Seattle authorities 
state that for over a year past the St. Paul has been 
acquiring valuable terminal sites and harbor frontages 
in those cities.- The Seattle freight and passenger 
terminals are reported as covering four double blocks 
of ten acres in area and the water frontage for ocean 
traffic is 545 feet by 806 feet in depth. Tacoma re
ports claim that St. Paul holdings there embrace a vast 
tract of not less than 185 acres, with a harbor front
age of 1,650 feet and dock room of 5,280 feet and 
6,6oo' feet, respectively, in adjoining waterways and 
channels. These preparations denote that the Chica
go, Milwaukee and St. Paul road is laying a broad 
foundation for a big Pacific traffic and thoroughy ap
preciates the future immensity of Pacific commerce.

Scarcely second in its value tO' the Pacific coast, 
cities named is the importance of this Pacific exten
sion to the Mississippi valley, and in particular to 
Minneapolis and St. Paul, the first large metropolis 
touched by the St. Paul road in reaching the Miss

issippi valley. Although Chicago' and Milwaukee are 
the eastern termini of the road, the Twin Cities have 
425 miles the advantage over these cities on both 
incoming and outgoing traffic to the Pacific and will 
feel the benefits of the extension far more directly. 
The 1500 miles of new road through a region of great 
natural promise simply add that much to the trade 
territory of Minneapolis and St. Paul-, besides giv
ing these cities an additional railway outlet to the 
Pacific coast and the Orient.

The Twin Cities on the completion of the St. 
Paul extension, will have five great transcontinent
al routes to the Pacific; the Soo-Pacific to Van
couver, the Union Pacific to San Francisco and 
Portland, and the Northern Pacific and Great Nor- 
tnern, and the Chicago, Milwaukee and St. Paul to 
Seattle, Tacoma, and Portland. These traffic ad
vantages are of great and definite value to the Twin 
Cuies as the chief manufacturing and jobbing center 
northwest of Chicago and 425 miles nearer than 
Chicago to the Pacific.

Is It a “ Standpat” Message?
On reading President Roosevelt’s tariff paragraph 

in the message, Congressman James T. McCleary, of 
the Second Minnesota congressional district, who has 
been transferred by Speaker Cannon to the ways and 
means committee to maintain the “ standpat” tariff 
control of that committee, exclaimed to the newspaper 
reporters:

“ It is the best message ever. I do not see how 
the agitators for tariff revision can expect much con
solation from it.”

Mr. McCleary is now recognized as the leader 
and chief spokesman of the “ standpat” ring in con
gress. It was because of Mr. McCleary’s pronounced 
views and ability in defense of the present Dingley 
schedules and in opposition to the popular demand for 
revision, that Speaker Cannon, on the probable de
mand of the leading high tariff beneficiaries of the 
Middle States, appointed him to Tawney’s place on the 
ways and means committee and transferred Tawney 
to the appropriation committee in order tO' make way 
for McCleary on the tariff-making or tariff-“ stand- 
pat” committee. McCleary has just returned with 
fresh anti-revision laurels from Boston where as the 
advocate of the high tariff interests he defended 
“ standpatism” against Governor Cummins in joint de
bate.

President Roosevelt's brief handling of the tariff 
so pleases McCleary, that one is tempted to re-read the 
message to ascertain if the president has joined Mc
Cleary and turned “ standpat.”

Certainly, as McCleary says, there is not much con
solation for “ the agitators of tariff revision” in the 
forty or fifty lines of revenue discussion contained in 
upwards of twenty solid newspaper columns of 
presidential message. There would have been more 
consolation, indeed, had the president not broached the 
subject at all; for in that case his views should have 
been considered simply held in abeyance for future 
delivery. But the worst of the situation
is, from a tariff revision point of view,
that the message does discuss the subject of tariff 
changes and does it with such lack of interest' in re
vision and with such slight encouragement, that no
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one except “ Standpatter” McCleary and his forces can 
derive any consolation from it.

In the first place, the president takes up the sub
ject of tariff changes from the standpoint of revenue, 
instead of from that of relief for American industry 
and commerce; and everybody knows that so far as 
the revenue question now stands, the government, 
thanks to the “ big-stick” policy of recent years as ex
pressed in enormous army and navy expenditures, 
has been faced for two* years with almost monthly 
deficits. Indeed, during the twenty months ending 
with Nov. 30 government expenditures exceeded re
venue by over $80,000,000, and this vast deficit is 
wholly traceable to excessive war and navy appropria
tions: .When one considers that war and navy appro
priations during the fiscal year ending June 30 were 
$240,000,000 as compared with $80,000,000 as the 
annual average during the ten years preceding the 
Spanish war, one ceases to wonder at treasury def
icits.

The president’s first sentence on the tariff is far 
from encouraging to the revisionist: “ There is more
need of stability than of the attempt to* attain an ideal 
perfection in the methods of raising revenue.”

“ Stability” is a more polite term than “ standpat.”
Moreover, says the president, “ the shock and strain 

to the business world”—the steel trust, the sugar 
interest, the coal and lumber interests in particular, 
one may remark in passing—“ certain to* attend any 
serious change in these methods render such change 
inadvisable unless for grave reasons.” That is what 
McCleary wisely explained also at Boston, without 
getting much applause, however, from the Massachu
setts shoe manufacturers who have become tired of 
paying high tariff taxes on hides.

When is the proper time for revision, after eight 
years of uninterrupted Dingley schedules and hope 
long deferred to the heartsick stage ? Answers the 
president: “ It is not possible to lay down any general
rule by which to* determine the moment when the rea
sons for will outweigh the reasons against such a 
change.”

As if in answer to the petition of the Northwest 
for revised schedules in the trade with Canada, or of 
the prairie states for free lumber and coal, or of 
Massachusetts for free wool and hides, or of the farm
ing West for reduced duties on farm machinery and 
clothing, or of the South for reduced tariff taxes on 
manufactured wares generally, the president says: 
“ Of course no change can be made on lines beneficial 
to, or desired by, one section or one state only. There 
must be something like a general agreement among 
the citizens of the several states as represented in the 
congress.”

Even in event of such impossible agreement, re
vision does not necessarily follow, that is to* say, as the 
revisionists dream, in the downward direction. Mc
Cleary holds that by reason of the treasury deficit, 
revision, if it comes, should be upward. The presi
dent does not say whether the deficit in his view calls 
for increased or decreased duties, although he wants 
increased revenue. What he says surely has no 
salve of consolation for tariff reformers.

In a nutshell, therefore, the president says, “ Too 
early.” It is “ too early,” first, to say whether the def
icit will force a change in revenue laws. It is “ too

early,” second, to attempt to outline what kind of a 
change in revenue laws will be required if any. All 
that is certain is this, that if any change is required it 
will be for revenue reasons, and that the object will 
be, not to relieve the industrial and commercial condi
tions of the country from harmful tariff restrictions, 
but because “ the revenues must be increased.”

The president, however, has one positive view in 
regard to tariff legislation, which should not be lost 
sight of, and that is, he wants congress to consider, 
“ whether it is not desirable that the tariff laws should 
provide for applying as against or in favor of any 
other nation maximum and minimum tariff rates es
tablished by the congress.”

In other words, he favors the German and Russian 
retaliatory tariff system, which Congressman Tawney 
and a number of other high tariff advocates have taken 
up as an antidote for the cry for general tariff re
vision.

In conclusion—“ I am happy to be able to announce 
to you that Russia now treats us on the most-favored 
nation basis.” No reference follows, however, to the 
fact, that since the president’s last message Germany 
has dropped this country from its list of favored na
tions and that its new tariff practically prohibits the 
export of American farm and mill products to the 
German Empire.

TH E B U L L ’S EYE .
Discussing the problem of making one’s financial ends meet 

and lap over, a young friend of mine said recently: “Four
years ago I was getting $1,000 a year. Now I get $1,500. I 
didn't lay up anything then and I don’t now. I come out at 
the year's end just as I used to. I don't see how I am going 
to be any better off if I get more. I like nice things and so 
does my wife. When I get a little more salary we feel as 
though we could afford a few more of the nice things, and 
so our money goes. I can’t seem to cling on to anything 
except a liking for the best of everything,” And he asked my 
advice in the matter.

* * *
The word of our Lord, that “ Where your treasure, is there 

will your heart be also,” may be inverted and used profitably 
in analyzing this young man's trouble—I might say the trou
ble of every one of us. “Where your heart is there will 
your treasure go.” Do we ever fall into the habit of spending 
our money for what' our heart does not desire? How much 
money have you wasted this year buying second-hand neck
ties? How far would you run bareheaded to throw a dollar 
into a church collection plate? No, these are not the things 
upon which you set your heart nor dump your purse. The 
purse follows the heart just as the constitution follows the 
flag. The heart that goes dawdling and gaping along the 
street might as well have a hole in the bottom of its coin 
pocket. Bright men are setting traps for just such hearts. 
They are paying big salaries to window dressers to lie in 
wait for unset hearts. Probably two-thirds of the money 
wasted in the world is spent by unset hearts. And if you 
combine an unset heart with a set stomach, you have a prop
osition into which you could throw money with a scoop shov
el. But this class of silly spenders is not within the range 
of this discussion. Let my young friead, the spender, take 
his heart in his hand and come with 11s. It is only men with 
hearts to set that can ever expect to* convert earnings into
capital. And to such let us address ourselves.

* * *
The chief financial mistake of the men with such, hearts 

is that they let other people set them. I have seen a young- 
man with a three-thousand-dollar income drag in tiresome 
tow a half dozen of his thousand-dollar fellows,- the whole 
following squad sweating to keep the three-thousand-dollar 
pace and carry it off with the cool grace of their expensive 
model. What is the result? They fix a three-thousand-dol
lar taste upon a thousand-dollar man and fool no one but 
themselves. And as for real pleasure I beg to wear through
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an evening entertainment a number eight shoe on a number 
nine foot. Men have fooled the whole world that way about 
the size of their foot,; Suppose the thousand-dollar man does 
catch up with the three-thousand-dollar taste. Just ahead of 
him is the five-thousand-dollar habit sweating to overtake 
the ten-thousand-dollar pacer, who in turn is fret
ting in the dust kicked up by the twenty-five-thousand-dollar 
spender, who is straining himself to catch up with the man 
who can introduce him to the millionaire whoi can put him 
into the inner circle of the great Four Hundred. Suppose 
the almost unsupposable, that we do get into this heaven of 
the great Four Hundred. Is there rest and comfort and real, 
rich, untainted enjoyment there? Not in four hundred 
years! The social life of the Four Hundred is one great 
game of matching dollars in which game the man with the 
longest purse stands highest and lasts longest. In that high 
circle of golden snobs a man’s a man only if his wad is bulky. 
They build big town houses from which to retreat to 
big country houses when the social grind becomes unbearable; 
to which country houses they invite their social mates there 
to again show their fine feathers and skilled dollar flinging 
to the point of physical and mental exhaustion; thence to 
flee to Europe or to some city hotel there to dodge the storm 
of rich exhausting functions their sociability has kicked up. 
Some of these great money sacks have simultaneous homes in 
Italy, in London, in New York city and in the Adirondacks, 
to each of which they flit and sit a bit and so try to hold down 
the great wads of wealth with which they find themselves 
endowed. Think of the great and wearisome aggregations 
of obsequious, thieving house and barn servants and the clouds 
of flunkies in the train of these migratory millionaires! 
How would you like such a round of successive squattings in 
soft places ? How does this strike you, as an Ultima Thule 
of your social ambitions ? Get out! In the little green cot
tage by the big garden, Sue and I will sit at the brick fire 
place, draw snug the denim over-curtains Sue fixed up so 
pretty, and pity the poor rich people out in the storm! Come 
back from the chase, you poor tired fellow panting behind 
the golden chariot! Come in out of the rain! Save your 
money and put it into a lot on tne country side of town! 
Make the payment of the mortgage your joy and your enter
tainment ! Set your heart on heaven above and on a little 
scrap of the same here below in the way of a small snug cot
tage where love abides and the flowers bloom! Wealth is 
more than dollars, and life more than nervous prostration!

—The Sharpshooter.

IN CREA SE IN NORTH DAKOTA BANKS.
Since the change in the banking act permitting 

the organization of national banks with a capital of $25,- 
000 the increase in these institutions in Nor'th Dakota has 
been rapid. From March 14, 1900, to Sept. 30, 1905, there 
were eighty-nine new institutions organized in North Da
kota with a 'total capital of $2,140,000. In the same 
period South Dakota had only forty-nine, with a capital 
of $L355>ooo. The North Dakota figures were 
double those of Washington, three times as great as 
Oregon, equal to Nebraska and almost as great as Kansas. 
In New England the only state that exceeded North Da
kota was Massachusetts.

Minneapolis Commercial Paper.
The demand for money from the grain people has been 

practically nothing during the last week, and the fact is that 
the large borrowers have paid off their time paper maturing 
and also large amounts of their demand paper outstanding. 
The storm in the Northwest cut into country receipts very 
heavily, and aconsidera ble amount of money seems to be 
coming back here, so that in many instances the grain people 
are getting m more money than they are putting out. The 
consequence is that there has been a very marked falling 
off in the demand for money generally, with a consequent 
easing up of rates, which are now quoted at about 5 to 5J4%. 
The line elevator people have probably passed the time of 
their maximum requirements, and the teminal elevator sit
uation does not seem to be at all encouraging.

This is the time of year when the jobbers and lumbermen 
are not in the market to any great extent, and the conse
quence is that there appears to be a dearth of good paper 
to offer, with a strong demand from the country for what 
may be offered, making it difficult to fill actual advance 
orders. There does not appear to be anything in the im
mediate situation to largely strengthen the demand for 
money.

—Eugene M. Stevens.
Minneapolis, Dec. 7.

II

The New York National 
Exchange Bank

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

RESOURCES 11 M ILLIO N S
Unexcelled equipment for handling Bank accounts and bill 

of lading or other documentary drafts.

Wo Da Not Depend Upon Consignees to Report Arrivals. 
FOREIGN EXCHANGE BOUGHT AND SOLD.

GRAIN FOR NORTHW ESTERN NATIONAL.
The deposits of Minneapolis banks have shown a re

markable expansion since the statement of November 9 and 
are now generally of record proportions. For the case of 
the Northwestern National the increase in this interval of 
less than a month has been over $1,250,000, the deposits on 
December 5 being $12,070,000 as compared with $10,716,494 
at the time of the statement. This gain is to be found 
chiefly in the increased balances of country banks due to 
the taking up by grain firms of their demand paper held by 
country institutions. With the money released by the taking 
up of this paper, the country banks have come into the 
Twin Cities for new investments, but finding the' paper 
scarce on the lower rates not to their liking many of them 
have left their money on deposits with their local corre
spondents.

Milwaukee Money Market.
(Special Correspondence to The Commercial W est.)

Milwaukee, Dec. 6.—During the past week there was some 
setback to business, and banks suffered correspondingly, but 
the activity incident to the close approach of the holidays, had 
its effect and at the end of the week there was considerable 
improvement noticeable in the situation.

The week’s bank clearings were $8,055,033 and balances 
$866,259, against $8,676,302 and $923,112 the corresponding 
week last year and $8,739,838 and $1,349,866 in 1903.

The money market was steady and discount rates were 
held steadily at 5 per cent for collateral security and 6 per 
cent for commercial paper. There is an ample supply of 
funds here waiting for an outlet.

New Cashier for Winona Bank.
On Monday, December 4, the Board of Directors of the 

Second National Bank of Winona gave evidence of its ap
preciation of the abilities of E. E. Shepard, who has been 
holding the position of assistant cashier, by intrusting him 
with the full responsibilities of the office of cashier, to which 
he was duly elected.

The bank feels itself evceedingly fortunate in securing the 
services of Alvin Schwager of Wykoff, Minn., as its assistant 
cashier. Mr. Schwager is widely known in this city, as he 
received 'the foundation of his bank training in the Second 
National bank. Four years ago he left to accept the position 
of cashier of the First State bank of Lewiston and held that 
position until he recently resigned to organize the First State 
bank of Wykoff, Minn., whose cashier he has been up. to 
this time. Mr. Schwager, both on account of his valuable 
banking experience and of his strong personality, is eminent
ly fitted for the position to which he has been elected. It is 
with great pleasure that the bank announces his acceptance 
of this office.

The Merchants State bank of Red Lake Falls shows 
deposits on Nov. 9 of $112,401, and increase over former 
statement of $25,000. The bank is capitalized at $15,000, 
and officers are, A. P. Toupin, president; Theo. Labis- 
sonisre, vice president, and J. A. Duffy, cashier.

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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WATSON & COMPANY,
B R O K E R S

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

Sto ck s, Bonds, G rain, P rovision s.

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

M B M B E R S l
CHICAGO BOARD OF TRADE.
NEW YORK PRODUCE EXCHANGE. 
DULUTH BOARD OF TRADE.

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

Private Wires to Chicago, New York and Other Cities. t e l e p h o n e , c a l l s
M a i n  9 0 6  a n d  M a i n  5 1 7 .

NEW YORK AND THE MONEY STRINGENCY.
It is apparent that the predictions of New York financial 

auth0ritiesl6'"the effect' that the money stringency was over 
and that the return flow of cash from the interior to the cen
tral reserve cities had set in for good, were somewhat prema
ture.

Last Saturday’s bank statement and the past week’s finan
cial operations gave a negative to the said predictions, as 
witness:

New York banks, instead of gaining cash from the inter
ior as they did to the extent of $2,119,000 during the same 
week last year, lost again to the interior in the sum of 
$1,272,000 net.

Instead of gold imports, there were gold exports of 
$1,850,000 to Mexico.

The net loss to the New York banks in the week’s cur
rency movement was $3,648,000.

The decrease in cash as shown by the bank statement was 
$4,593,000.

The surplus reserve suffered the heavy decrease of 
$6,591,725, which is one of the most severe shrinkages yet 
recorded.

The surplus above the required legal reserve was cut 
down to the narrow margin of $2,563,575, as compared with 
$8,539075 for the same week last year and an average of 
$9,000,000 for the same week during the past six years.

A n o th er  F lu ry  in Call Money.

As early as Wednesday of last week, when it was appar
ent that the bank statement would be bad, call money flew 
upward to 9 per cent and fluctuated from 6 to 12 per cent 
the remainder of the week, with1 subsequent depression of the 
stock market.

Thirty of the 53 New York clearing house banks suffered 
a decline in the percentage of reserve- to deposits. Twenty- 
six came through on Saturday with less, than the 25 per cent 
required. Twelve nationals were under the legal limit.

National City Bank, which poses as the leading bank of 
America, cut a $3,764,600 hole in its Cash reserve in order 
to extend its loans $3,860,000, and thereby reduced its 27.6 
per cent reserve of the week before to the bare legal limit of 
25 per cent, a loss of 2.6 per cent in the week.

S a tu r d a y ’s Ban k  S ta tem e n t .

The statement with comparisons for the week and year 
follows:

Changes from
1905. prev week. 1904.

Loans ....................................$1,023,882,300 *$11,594,000 $1,090,602,900
Circulation ......................  54,066,500 î  536,100 42,126,500
N et deposits .................... 1,007,172,500 *7,994.900 1,127,878,100
Specie ................................. 179,843,400 $4,623,200 212,561,100
Legal tenders .................. 74,515,100 *30,200 77,947,500
Reserve held....................  254,358,500 $4,593,000 290,508,600
Legal reserve ...............  251,793,125 *1,998,725 281,969,525
U. S. deposits..................  8,569,000 *1,500 23,333,200
Surpius ..............................  2,565,375 $6,591,725 8,539,075

*Increase. $Decrease.

Undue Expansion of N ew  Y o rk  Loans.

The increase, of $11,594,000 in loans is on a par with the 
reckless expansion of loans, which has characterized the op
erations of many of the. New York banks during the past 
90 days to maintain artificial stock market prices in defiance

of the monetary conditions and the legal requirements for the 
protection of safe banking and the public.

The undue expansion of loans, as compared with volume 
of deposits and cash, is shown by the fact, that, whereas on 
Sent. 2 New York bank deposits exceeded loans by approxi
mately $30,000,000, loans on Dec. 2 exceeded deposits by 
$16,600,000—a reversal of the natural order. A  reduction of 
$44,000,000 in the cash reserve was the logical outcome.

During the four weeks, Nov. 4—Dec. 2, deposits shrank 
$45,000,000, loans were reduced $34,000,000, and cash reserve 
dropped $11,000,000; showing a loan extension $11,000,000 
greater than warranted by deposits and reserve in the four 
weeks.

Comparing the statement of Dec. 2, 1905, with that of 
D'ec. 3, 1904, we find a deposit decrease of $120,705,000 
against a loan decrease of $66,720,000, resulting in a cash 
decrease of $36.150,000 and a surplus decrease of $5,973,000, 
notwithstanding a decrease of $30,000,000 in the required re
serve and a circulation increase of $12,000,000.

Loans Exceed Deposits for  S ix  W eeks.

Ever since the statement of Oct. 28 the loans of the 53 
New York associated banks have exceeded in the aggre
gate the deposits. The last statement in which there was a 
slight balance in favor of deposits as compared with loans is
the following:

Oct. 28, 1905. Oct. 29, 1904.
Loans ..............................................................$1,041,819,400 $1,142,286,600
Specie ...............................................................  196,059,200 238,360,200
Legals ......................................................  76,894,800 79,542,000
Deposits .........................................................  1,042,092,300 1,204,434,200
U. S. deposits.................................................  8,521,900 23,361,300
Circulation ..................................................  54,890.100 43,248,900

Total r e s e r v e .......................................  $272,954,000 $317,902,200
Reserve required.......................................  260,525,075 301,108,550

Excess reserve............................................  $12.430.925 $16,793,650

On Oct. 28 deposits'exceeded loans -cy the narrow margin 
of $272,900, as compared with $62,000,000 on Oct. 29, 1904. 
But on Dec. 2 loans are in excess of deposits by $16,710,000, 
as compared with $37,176,000 deposit excess on Dec. 3, 1904. 
Although it is not uncommon for loans to approximate and 
temporarily exceed net deposits, it is unusual for the banks 
to permit a continuation of this policy at a time when the 
surplus for weeks is so narrow that it verges over on the 
deficit side fit times, with half of the associated banks actual
ly under the required 25 per cent reserve, and money rates 
rattling around from 5 per cent up to 20 per cent. The desire 
to grasp the opportunity for high rates and large profit mar
gins has prevailed over the usual precautions for safe and 
sound banking.

Money S ituat ion Abroad.

There is little in the situation abroad which promises re
lief for New York's stringency. Russian securities have 
dropped to the lowest margin on record, materially lower even 
than during the darkest days of the late disastrous war. 
There have been some slight temporary recoveries, but the 
general trend of Russian securities has been so depressingly 
downward' that finances have been notably affected in every 
European financial center.

The European gold scramble, as a result, shows no abate
ment. Paris, St. Petersburg, Berlin, Vienna, and London

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



Saturday, December 9, 1905 TH E CO M M ERCIAL W EST 13

are still in the market with virtual offerings of a premium 
to.attract gold to their reserves. In addition to the gold de
mands of Europe, Argentina and Cuba and even Mexico are 
now asking for yellow metal, as witness the shipment of 
$1,850,000 from New York to Mexico last week.

The floating of $125,000,000 of the new Japanese loan at 
this time helps still to tighten the international money market, 
and although the bulk of it was subscribed for in Europe and 
only $16,000,000 in New York and Boston the effect is none 
the less in the direction of stringency on this side of the water.

The Bank of England reserve is under 21 millions sterling, 
as compared with approximately 25 millions at this time last 
year, which is equivalent to a net loss of about $20,000,000 in 
the year. The bank rate is around 4^2, with the expressed 
hope that the bank will not be compelled to raise its rate to 
5 per cent to protect its reserve. Berlin, Hamburg, Frank
fort, arid Copenhagen remain at 4^2 to 5 per cent; while St. 
Petersburg stays at the nominal 5J4> per cent of war times.

1 he French banks are reaping the harvest from their 
enormous gold reserves accumulated during the past 20 
months at the expense of the rest of the financial world, and 
seem to be the only institutions situated so as to accommodate 
the extra financial demands at once of Japan. Russia, and 
New York. At the same time, it must not be imagined that 
Paris is parting with any export of gold ; on the other hand the 
gold stock of the Bank of France, which is the largest in the 
world by a vast margin, is $50,000,000 greater now than at 
this time last year, an increase of 10 per cent in twelve 
months, as compared with reduced gold supplies in all the 
other financial centers of the world, except St. Petersburg 
and Rome.

Str in g en t  Money U n t i l  Jan uary .

Every PTiropean center expects monetary stringency at 
least until the close of the year, and beyond that the wise 
ones make no guesses. The same reports come from Ameri
can markets. I  he car shortage in the Northwest has reduced 
bank clearings at Minneapolis by reason of the forced reduc
tion in wheat receipts and flour shipments. The car shortage 
has likewise strongly curtailed lumber shipments on the Pa
cific coast and hampered the cotton movement and yellow pine 
movement in the South, while it has seriously affected the 
coal delivery over the whole country. The logical results is 
the tying up of money in the interior not only for crop mov
ing, but for all industrial and commercial operations.

The government’s circulation statement for Dec. 1 shows a 
slight increase, in the country’s cash circulation as compared 
with Nov. 1 ; but the increase is almost altogether in bank 
notes. Gold and gold certificates show a shrinkage of

$S)400'009 f°r the month. Theoretically the treasury depart
ment claims a circulation expansion of $88,000,000 in twelve 
months; but as the treasury department is no better informed 
than the average man as to what portions of the earth Ameri
can cash may be traversing for business and. pleasure, the 
treasury statement is not taken very seriously as an index of 
this country’s actual cash supply. 1  his much is certain, that 
the only appreciable additions to the circulation are those 
made by the national banks, which in order to half-way meet 
the extra heavy loan demands of the year have issued since 
Dec. 1 last year something like $72,000,000 of new bank notes.

B an k  S ta tem e n t  for  Today.

T h e  C o m m e r c ia l  W est goes to press 24 hours before the 
issue of the week’s bank statement. The prospect for today’s 
statement is that it will show little or no improvement over 
that of last week, unless there is a decided change during the 
last 48 hours in the, trend as shown by the first half of the 
week.

The transfer of $1,000,000 on Tuesday to San Francisco 
cut down the New York surplus reserve to a nominal mar
gin. The rise in call money rates from 8 per cent to 15 pel 
cent with fluctuations resulting in 10 to 12 per cent monej 
prevailing as the basis for stock exchange transactions during 
the early half of the week may be looked upon as a forecast 
of conditions that will appear in today’s , statement. Such 
rates imply that the banks fear further raids upon the re
serves, and that a threatened deficit calls for arbitrary meas
ures of protection. The attempt of one of the banks to pre
vent a flurry by offers of 6 per cent money was short-lived; 
the 6 per cent supply soon ran out and gave way to 12 per 
cent, but not until there had been further expansion of already 
too greatly expanded loans.

Outside of New York, however, the money market stands 
statu quo, with commercial paper at Chicago, St. Louis and 
the twin Cities at the usual 5 to 6 per cent, and a prospect 
of maintained rates through the month.

Locally in the Twin Cities money within ten days has 
become comparatively easy, with rates off a half-cent. 
The recent cold spell has reduced the country marketing 
of grain and terminated the livestock movement, thereby 
releasing money requirements at country points, and the 
country banks have begun to send their surplus to their 
twin City reserve banks. This return movement from 

the coun'try towns has caused a sudden cessation of the 
money stringency in the Twin Cities and has filled the 
principal reserve banks with an unprecedented volume 
of deposits. Ultimately New York will feel the return 
movement, and perhaps before the close of the month.

W H A T THE M ILW AU K EE OWNS IN TACOMA.
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NEW STOCK FOR CHICAGO BANK.
(Special Correspondence to The Commercial W est.)

Chicago, Dec. 6.—At the annual meeting of the stock
holders of'the Continental National bank of Chicago there 
will be submitted a ^proposition to increase the capital 
stock of the institution to $1,000,000, the new stock to be 
issued at $200 a share. A resolution recommending such 
a course has been adopted by the board of directors.

The proceeds of the sale of the new stock will bring 
in $2,000,000, one-half of which will be credited to capital 
and the other half to surplus, giving the bank $4,000,000 
capital and $2,000,000 surplus. The undivided profits on 
Nov. 9 were $161,402.

Continental stock has been selling at $270 a share, at

which price the rights to new purchasers would be ap
proximately $17.50 a share. One hundred shares of Con
tinental at $270 will cost $27,000, and the holder will be 
entitled to subscribe for 33 1-3 shares of the new stock at 
$200, the cos't of which would be $6,666. The total cost 
of 133 shares would be $33,666, an average of $252.50 a 
share, leaving a difference of $17.50 between the average 
cost price and the present market price of the old stock.

In the last ten years the deposits of the Continental 
have increased from $8,679,833 to $40,212,337, or 363 per 
cen't. The institution has absorbed two small banks and 
the National Bank of North America, which latter it took 
over one year ago last October.

The bank pays 8 per cent dividends, and its increased 
capital and surplus will put it in first class position _ in 
•the matter of relation of shareholders’ liability to deposits.

STATE AND NATIONAL SAVINGS REGULATION.
The recent organization of the Swedish American 

Savings bank by interests indentified with the Swedish 
American National bank of Mineapolis and the opening, 
shortly after, of a savings department by the Northwest
ern National bank of the same city has directed attention 
to the points of difference between the state laws of Min
nesota governing the receiving and managment of savings 
and the provisions of the national banking law on the same 
subject. The Swedish American Savings bank, although 
its board of trustees comprises the various officers of the 
Swedish American National bank, is an entirely distinct and 
separate institution. The savings department of the 
Northwestern National bank, on the other hand, is merely 
a subsidary department of the bank opened in accordance 
with the national banking laws which make specific pro
vision for the establisment of such a department. The 
Swedish American Savings bank might be termed a mutual 
corporation. In accordance with the laws of the state it 
possesses no capital stock, the theory probably being that 
it would be improper that profit should be made for a few

TO SUCCEED E. H. MOULTON.
Eder H. Moulton has resigned his office as secretary 

andtreasurer of the Farmers & Mechanics Savings bank 
of Minneapolis to take effect on January 1.

He will be succcded at that time as secretary and trea
surer by N. F. Hawley of the legal firm of Belden, Hawley 
and Jamison. Mr. Moulton will become second vice-pres
ident of the institution.

Mr. Moulton gives up his active connection with the 
bank to devote more time to the two telephone com
panies of which he is president. The Twin City Tele
phone company, the Tri-State Telephone & Telegraph 
company. Mr. Moulton organized the Farmers’ & Me
chanics’ Savings bank Sept. 10. 1874. Since the organiza
tion Mr. Moulton has been secretary and treasurer. Of 
the original incorporators Thomas Lowry and Mr. Moul
ton are the only ones still connected with the bank. In 
the thirty-one years the deposits have grown to $12,500,- 
000.

COM M ITTEE ON TIM E LOCKS M EET.
The Time Lock Commit'tee appointed by the Minne

sota State Bankers’ Association met in Minneapolis this 
week and organized for the work of investigating the 
proposition of engaging an expert to care for time locks

from the savings of the poorer classes. Tts investments, 
for the purpose of insuring the highest possible degree 
of safety, are rigidly restricted to certain bonds and to 
mortgages, farm and city.

The savings department of a national bank is governed 
by the same regulations as is the commercial department 
except in essentials peculiar to savings banks such as the 
privilege of requiring sixty days notice before the with- 
drawl of deposits. Its investments are subject to the same 
restrictions but to no more than are the other departments 
of the bank. Investment in mortgages are thus prohibited 
but the accumulated savings are available to, the bank for 
loaning in any of the ordinary commercial channels into 
which the funds of the national bank proper are permited 
to go. In place of the extreme restrictions in the matter 
of investments on which the depositors of a savings bank 
in Minnesota may rely for safety depositors in a savings 
department of a national bank are given the protection 
afforded by the capital stock of the national bank, its 
surplus and its stockholders liability as well as such re
strictions as the national banking law has laid down for 
the protection of depositors in national banks generally.

for members of the association. The members of 'tin 
committee are N. F. Banfield of the First National Bard 
of Austin, I.. A. Huntoon of the First National of Moor 
head and C. T. Tapper of the Citizens National of Worth 
ington. Mr. Tapper was elected chairman of the com 
rnittee and it is expected that a report will be ready u 
submit to the association some time in January.

SECURITY TRUST CO.
SAINT PAUL, MINN.

FOR SALE

First Mortgages on Improved Farms
------ IN -------

Minnesota and North Dakota
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THE INVESTMENT SIDE OF SPECULATION.
Response to a Toast on Speculation by Howard S. Abbott, at a Dinner Given November 18, 1905, at the

Minneapolis Club by J. V . McHugh.

The greatest stimulus in this world to success, either 
morally or financially, is uncertainty; the element of risk 
—the problem of chance.

Uncertainty of an abode in our future life in what is 
commonly reputed to be the most desirable place of 
living, is an incentive to morality to better living, to 
charity, to the cultivation of higher aims and the practice 
of good deeds and words. The uncertainty of success by 
the soldier, the sailor, the statesman, leads to great 
achievements and great deeds which, in the majority of 
cases, are wrongfully attributed to patriotism or some 
other motive. The uncertainty of a successful career in 
either business or a profession leads to the cultivation 
and exercise of the highest abilities and the development in 
the individual of all that is best and most honorable.

And the query naturally occurs, why does uncertainty 
produce these results, and the answer logically follows that 
because of it the individual is developed; his powers and 
capacities are constantly increased and employed. Latent 
energies are brought out and all legitimate means are em
ployed to overcome the condition of uncertainty and bring 
certainty or success. The socialist does not seek, in 
advocating his doctrines, for uncertainty, but for certainty 
and the belief of those who live in our great republic is, 
that in the development of the individual, in personal 
activity, lies the pathway of personal happiness and pros
perity and national greatness. The socialist seeks to 
eliminate chance and this destroys all the possibility of 
individual action.

There is no profit, no gain without some risk; it is an 
immutable law of the economic world; ventures must be 
made and it was said by Sir Francis Bacon, "Be not penny 
wise, riches have wings and sometimes they fly away, but 
they must be set flying to bring in more.'’

Every business venture has*to be made, more or less, 
in the spirit of speculation; it is entered upon in the hope 
of attaining success which, for the time, must be proble
matical. A manufacturer produces new designs on the 
risk of selling the goods and making his profit; the im
porter brings a cargo of goods from the other side of the 
world hoping that they will take the public fancy and that 
a profitable market will be found. Ihe tradesman stocks 
his shop every season with articles about which he is 
uncertain as to whether they will strike the taste or meet 
the fancy of his customers. Caterers of every kind pro
duce or display an endless variety of articles that minister 
to the needs or the pleasure or the vanity of the public 
and in respect to the sale of which there is uncertainty, 
risk—chance. The farmer plants his crops in the spring, 
taxing the risk that the season will be propitious and that 
prices will be high and his profits correspondingly large. 
The hanker loans his funds not upon a certainty that they 
will be returned, but upon an uncertainty, reduced how

ever, to the smallest possible extent. Even marriage, 
though made in heaven, is supposed to be a speculation 
and every woman when she enters a crowded street car 
and pays her nickle speculates on the possibility of se
curing a seat. In all these cases the element of un
certainty or risk or speculation largely and necessarily 
enters. The merchant has no hope, to use Milton’s 
phrase, “of winning cheap the high repute which he 
through hazard huge must earn.”

The necessity, the instinct, the passion for taking 
chances is universal; it is not possible to avoid the feel
ing unless one be a mere jelly fish—without influence and 
without action. Everyone endeavors to accumulate to 
add to past accumulations and, as already stated, there is 
no profit without some uncertainty—some risk. The 
literal and primary meaning of the word speculate is to 
meditate, to consider a subject by turning it over in the 
mind and view it in all its various aspects. To purchase 
articles of commerce in the expectation of gain from a 
future rise in price. All of these acts, the conduct of all 
business and the engaging in all the activities in life involv
ing uncertainty and risk require forethought, comparison, 
the exercise of judgment and discretion, the consideration 
of a variety of circumstances and possibilities and a will
ingness to run a certain amount of risk—a certain amount 
of hazard over the undetermined issue of a set of contin
gencies. Without these and without the element of un
certainty; without speculation, no business is carried on.

The word “ speculation” however, is in disrepute be- 
cuse of well known conditions and because of the finan-
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cial operations of certain individuals, but illegitimate 
practices creep into every business and every profession; 
wild-cat banking exists in spite of public examiners; 
plungers in every business are to be found and pikers in 
the stock and grain markets. A correct principle cannot 
be destroyed or lose its vitality because it may have been 
wrongfully used or applied. It is necessary to eat in order 
to live, but it is not necessary that one should become a 
gormand or a gorger. We have the legitimate speculator 
and within this term should be included every legitimate 
business and we have, of course, the illegitimate spec
ulator who not only operates upon the doctrine of chance 
but who also fails to exercise with it the judgment, the 
discretion, the forethought and conservatism that is neces
sary to make a successful business man or the successful 
professional. But, even in connection with the speculation 
which is sometimes termed illegitimate and decried by the 
conservative banker, but which in this respect, in reality 
is not so, is to be found a speculation of great benefit or 
advantage to the community. Every article used is either a 
necessity or a luxury and bears in comparison with the 
conditions of a particular age or a particular time, a rela

CANADIAN CIRCULATION LARGE.
(Special Correspondence to The Commercial W est.)

Winnipeg, Dec. 2.—The October statement of the 
Canadian government chartered banks issued at Ottawa 
reveals the fact that during that month there was a re
markable expansion in the bank note circulation. This 
was almost wholly due to the requirements of the west
ern crop movement which during October and November 
reached its greatest height. The figures show that it 
took about $6,000,000 more to handle the crop last month 
than it cud during the same period a year ago. The notes 
in circulation on Oct. 31 aggregated $76,980,000 though 
the highest point reached during the month was $78,464,- 
000 as against $69,831,000 on Sept. 30 and $72,226,000 on 
Oct. 31, 1904.

Bank deposits grew $12,000,000 during October in 
Canada and fell off about $3,000,000 at the branches 
in the states. Deposits of Canadian banks, at 
home and abroad, on Oct. 31 exceeded those on the same 
date a year ago by $69,000,000 in round figures. An in
crease in call loans of $2,000,000 was made and loans 
abroad were increased by $4,000,000. Current loans were 
added to the extent of about $7,000,000. Total liabilities 
on Oct. 31 were $658,645,830 against $582,905,579 a year 
ago while assets aggregated $811,800,000 as compared 
with $726,963,269 on Oct. 31, 1904.

BANK DEPOSITS LARGE.
(Special Correspondence to The Commercial W est.)

Aberdeen, S. D.—The deposits of the First National and 
the Pennington county banks, of Rapid City, this state, show 
a deposit of $940,454, which is about $375 to each inhabitant 
of the city. J his is believed to be the largest deposit in pro
portion to population, of any city in the state. The resources 
of the two banks is $ i ,367,79i - The year has been unusually 
good for the cattle business and a large amount of money 
has come in on account of the railroad building and other 
improvements in the section.

BANKING NOTES.
Conrad, Ta.— Ihe Bank of Conrad has installed a new 

adding machine.
Harvey, N. D.—The First National bank has moved to 

its new quarters.
Alarion, S. D.— Ihe Marion State Bank is now located in 

its new building.
Lone I ree, la.—The Lone Tree Savings bank building 

will be remodeled.
Maxbass, N. D.—The State Bank of Maxbass has moved 

into new quarters.
Marshalltown, la.—The Marshalltown State Bank moved 

into its new quarters.
Fargo, N. D.—The Red River Valley National bank has 

installed an electrical protection device, consisting of an elec

tive just and proper price. At times the prices of such 
articles, through some untoward circumstances or condi
tion, fall below this relatively just price and there are those 
who believe that upon a change of conditions, the proper 
price will again be reached; they are willing to speculate, 
assume this uncertainty and purchase with the hope of 
future gain. This is corrective speculation and is of 
great benefit to a communtiy in that affords a new source 
of demand which results in a maintenance of prices and 
prevents a further fall which might bring great disaster 
not only to individuals, but to the community at large.

Legitimate speculation is based upon those principles 
which work for the advancement of the individual, the 
community, the nation and the race. Hope, faith, courage, 
optimism—which is another word for hope—are all char
acteristics of the great business man and the great spec
ulator. Hope in the betterment of conditions—faith in 
the soundness of his opinions and actions—courage in 
the maintenance of hie views, though perhaps present cir
cumstances are working against him and a belief in the 
gi eatness of the country—in its future possibilities and 
advancement. All great men are optimists and specula
tors—pessimism is not in their code.

tiic steel vault and burglar alarm system of most modern 
pattern.

Bonduel, Wis.—The new State Bank of Bonduel, will 
erect a bank building.

Winnipeg, Man.—R. H. Baird will have charge of the 
new branch of the Union bank at Milestone, Sask.

Stillwater, Minn.—The new building for the First Nation
al bank will be ready for occupancy by March 15, 1906.

Urbana, la.—J. G. Ralston, architect, of Waterloo, is pre
paring plans for the rebuilding of the Urbana Bank building.

Woonsocket, S. D.—The Citizens National Bank has put 
m _ a fire proof vault, a $1,200 chrome steel burglar proof

Jamestown, N. D.—The Farmers & Merchants State 
Bank have installed a new electric burglar alarm in their 
vault.

Hamilton, Ont.—-Hillhouse Brown, defaulting manager 
of the Bank of Hamilton city branch, pleaded guilty and was 
sentenced to seven years at Kingston.

Kendall, Mont.—The new vault of the First State bank 
° f  Kendall is installed. A change to their new quarters in 
the Cook building will be effected shortly.

Brandon, Man.—The appointment of a manager for the 
Brandon branch of the Northern Bank has been announced. 
Mr. E S. Phillips will have charge when the institution 
opens for business in this city the first of next month. Mr. 
Phillips was some years ago manager of the Brandon branch 
of the Merchant’s Bank.

Newton, la.—By the terms of the pardon filed in the af- 
hce of the clerk of the Jasper county district court, W. N. 
Joidan has been given a full pardon. Jordan was cashier 
ot the Baxter bank and in 1897 was convicted or rather in
dicted and pleaded guilty to obtaining money by fraudulent 
pretenses and by fraudulent banking.

E U G E N E  M . S T E V E N S
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FARM LOANS AND PROSPERITY.
The character of the present demand for farm loans in 

the Twin Cities is excellent evidence of the prosperity 
which prevails on the farms of the Northwest. The de
mand for money on mortgages is active but in almost 
every instance the borrower wants the funds to increase 
his holdings or improve his property rather than to tide 
him over any financial stringency. The demand is the 
result of prosperity, not poverty.

The manager of the farm loan department of a leading

BIG CLEARINGS FOR SEA TTLE.
(Special Correspondence to The Commercial W est.)

Seattle, Dec. 2.—Bank clearing for the present year 
in Seattle will exceed $300,000,000. For the eleven months 
ending to day the total clearings are in excess of $273,- 
000,000 and the same relative gain made during December 
will send the total above the $300,000,000 mark.

For, the first eleven months the Seattle clearings have 
gained 27 per cent, the greatest gain having been made 
in October, when this year’s figures went $11,735,087.55 
above those for the corresponding period of 1904. During 
the month just closed the gain was $9,450,654.22, which 
gives November third rank in the list of months showing 
big gains over the same month of last year. July showed 
a gain of almost $28,000,000.

The bank clearings for the first eleven months of this
year are:

1904. i 1905.
January ................................................$ 16,944,293.45 $ 19,496,756.23
February ............................................  14,383,731.52 17,481,641.28
March ....................................................  17,550,421.07 21,906,598.64
April ......................................................  16,073,028.99 21,130,091.71
M ay .......................................................  16,395,087.73 23,443,105.87
June ......................................................  19,199,216.51 25,986,176.75
July .........................................................  17,834,638.49 27,720,111.11
August ..................................................  18,875,755.56 25,793,587.29
September .........................................  20,432,309.54 25,211,312.61
O c to b e r ..................................................  22,868,859.89 34,603,947.44
November ............................................ 21,705,264.99 31,155,919.21

Totals .............................................. $202,252,607.74 $273,929,248.14
G a i n ...................................................................................................... $71,676,640.40

H ALF A CENTURY IN CANADIAN BANKING.
At a recent fiftieth annual meeting of the shareholders 

of Molson’s Bank, Montreal, the president, - Mr. William 
Molson McPherson, gave some interesting details re
garding the growth of the banking in Canada during the 
past fifty years. He said that in 1855, Canada’s population 
was 2,650,000; now it is nearing 6,000,000. In 1855 there 
were nineteen banks, with but a small number of branches; 
now there are thirty-six banks, with about 1,500 branches; 
The capital of the banks was then $15,000,000; it is now 
$86,000,000. Deposits were $11,000,000; now deposits in

Minneapolis company says in this conection:
“The demand for both the loans and the mortgages 

is strong but we are meeting one difficulty in the scarcity 
of small loans. There seems to be practically no bor
rowing this year for the purpose of tiding over crop 
losses and it is apparent that the farmers generally have 
been unusually fortunate with their crops. In the absence 
of this class of loans it is hard to meet the demand for 
small mortgages.”

banks, Government savings banks, and loaning companies 
amouiU to about $650,000,000. In 1855 the capital of the 
Molson s Bank paid up was $308,375; today it has a paid-up 
capital ot $3,000,000, and a $3,000,000 reserve. It has never 
omitted paying a dividend, and for the whole period of 
ulty years dividends averaging 8 per cent per annum have 
been paid.

BOND DECISION STANDS.
(Special Correspondence to The Commercial W est.)

Des Moines, Nov. 29.—Congressman Hubbard’s plea be- 
iore the supreme court in the Ida County Savings bank 
case failed to have any effect on the justices, for they over
ruled his application for a rehearing. This finally disposes 
.ot the case which has been before the supreme court for 
nearly seven years, during which time the court first affirmed 
and then reversed the decision of the lower court. It also 
settles the point that a bank officer’s bond continues only for 
the term for which he was elected when the bond was given 
. When the cashier of the Ida County Savings bank de
faulted to the amount of $8,000 the bank sought to recover 
of his bondsmen. It then developed that the cashier was 
first elected for a term of one year and re-elected annually 
thereafter, but the bond was never renewed after the first 
year, it being presumed to continue good without further 
action as long as the cashier remained in office. This had 
been the general custom in banks throughout the state, but 
since the Ida county decision .bank directors have insisted on 
annual renewal of the bonds of their officers.

MONTANA NATIONAL BANKS PROSPER.
I he last bulletin made public by the comptroller of the 

treasury on the establishment of national banks in Montana 
shows the state to be in an unusually prosperous condition, 
and prospects of continued good times there.

According to the report, nine national banks were organ
ized in Montana since March 14, 1900, representing capital of 
$590,000. Five of these banks are capitalized with less than 
$50,000, while there are four with more than $50,000.
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DAIRY INTERESTS OF MINNESOTA AND NORTH DAKOTA
Many of the leading industries of this section of the 

Northwest are temporary in character. The lumber 
industry is passing. In fifty years from the present time it 
will have become a very minor industry. Extensive 
wheat growing will have given place to a diversified 
farming more like that of the middle northern states of 
the Ohio valley. With this change in wheat growing 
the flour milling industry will also have been greatly 
modified and probably shrunken in proportions. The 
flaxseed crop has by its history proven to be a frontier 
crop, and unless a new lease of life is given it by its 
culture for fiber, it too, with its accompanying linseed 
oil industry must shift to new quarters. Many of our 
present industries rob the land, and for this reason must 
presently move on to cheaper and more virgin soil. But 
one industry, now growing prominent as our country 
grows older, by its nature grows more permanent from 
year to year. This is the dairy industry, in its several 
branches of milk, butter and cheese production. This is 
the industry that mends up the rents in the sail made thin 
and threadbare by exhaustive crops and choppings. It 
not only is profitable as a side line for repair purposes, 
it is probably the most profitable main line of agricul
ture that can be pursued for a term of years by thrifty, 
thorough farmers.

Various sections of the country differ in value for 
dairy purposes. But there is no doubt, as is abundantly 
proven by facts, that the North Mississippi Valley states 
are not surpassed in natural advantages as dairy states, 
by any other section of this country. While in the 
country lying north of the southern line of Minnesota 
dairy cows do better for housing and feeding fully six 
months of the year, yet this is not a handicap on the 
profits of dairying as compared with sections further 
south where little provision for shelter is commonly made. 
The profits of the dairy do not so largely consist in the 
cheap housing and feeding of the animal as they do in beef 
production. Large outlay wisely applied to the pur
chase of well bred stock, good shelter and full feed 
usually results in the best percentage of profits. This 
condition gives wide scope for an increase of profits by 
the exercise of good management, making dairying a very 
attractive investment for men having the required temper, 
experience and capital.

G reat Grow th  of the Industry  in Minnesota.

Previous of the establishment in this Northwest of the 
butter and cheese factory, statistics regarding the value of 
the dairy interests were so difficult to obtain with any de
gree of accuracy that they were almost as much a matter 
of guess as are those of the egg production and value at 
the present day. During the past twenty years, however, 
enough accurate data has been obtainable to show not 
only a very rapid increase in the number of creameries 
but in the number of dairy herds and in their total prod
uct. In the year 1886 Minnesota had a total of 146 
creameries. All of these were under private ownership. 
In those days and later, the manufacturers of dairy ma
chinery sent 'out their promoters who established cream
eries in hopeful looking spots, worked up a butter ex
citement in the adjoining farm community, and sold out 
the new plants and excitement at a good profit to 
susceptible purchasers. The result was often a disappoint
ment to the individual or stock company that made the 
purchase and a set back to the dairy interests in such 
localities.

The first co-operative creamery in Minnesota was 
established in 1890. Today out of a total of 770 cream
eries in Minnesota, 575 are co-operative. The last

biennial report on the state’s creameries shows that they 
made 72,266,348 pounds of butter in one year, a product 
that this year has probably been increased to upwards 
of 80,000,000 pounds. This is an increase in five years 
(since 1900) from a product of 44,000,000 pounds. This 
is the product of the creameries alone and does not cover 
the private dairies’ output. The value of this creamery 
butter alone, this year, is not far from $16,000,000. The 
southern counties of the state are the greatest butter pro
ducers. Freeborn county leads with a product of 4,500,- 
000 pounds of creamerv butter. Much cream is shipped to 
the Twin Cities, there to be made into butter. It is 
estimated by the State Dairy and Food commission that 
no less than 11,600,000 pounds of butter will be churned 
this year in the Twin Cities from cream shipped in from 
country places. The cheese industry is not of strong or 
rapid growth in this state and the Dakotas. During the 
past eighteen years, while Minnesota creameries were in
creasing in number from 146 to 770, the state’s cheese 
factories increased from 47 to 90. Their annual output is 
worth about half a million dollars. Wisconsin has 2,000 
cheese factories, and all are prospering.

Th e  Rapid Rise of North  D akota .

North Dakota is yet in its infancy as a dairy state, 
but its growth in this industry is remarkably rapid. In 
1899 there were only ten creameries in active operation 
in the state. On May 1 last there were 82. Of these 25 
were co-operative; 39 were owned by stock companies and 
the remainder were owned by individuals. The rate of 
growth has been increasing rapidly as shown by the fact 
that there were 15 creameries in 1900; in 1901 there were 
21; the next year 35; the next 54; last yaar 76 and at 
the opening of this year 82. There are but three cheese 
factories in the state. The creameries show an average 
butter production of about 5,000 pounds per month. The 
entire state will produce this year not far from 4,500,000 
pounds of creamery butter besides a large unestimated
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product of dairy butter. The federal census of 1900 gave 
a total of 125,503 milch cows in North Dakota. January 
i , 1905 the state reported a total of 194,332 milch cows.

What profits might reasonably be expected from but
ter making in the Northwest is indicated by certain data 
given by the North Dakota state dairy and food commis
sioner. One farmer of that state selling milk from 30 
cows received in one year a total of $3i -/7 Per cow, the 
animals being fed on prairie hay, millet and pasture only, 
no grain being fed. Another farmer selling cream from 
his 20 cows received an average of $40.72 per cow for 
the year. The skim milk was fed on the farm. But $39 
worth of grain was fed to the herd during the year. An 
average product per cow of 18 patrons of one cieameiy 
was $40.11, ranging from $54.64 to $29,96. The net profit 
per cow in these 18 herds was $33, ranging from $43.68 to 
$10.36. The largest amount received for $1 worth of 
feed consumed was $5.30, the smallest, $2.21, the aveiage 
$371-

Three principal factors enter into the cause of the in
creased profits in the dairy industry of the northwest.

The first is the general prosperity of the country that per
mits of a large consumption of dairy products at good 
prices. The second is a better knowledge of butter 
making, taught by the dairy department of our agricul
tural colleges, and hence a better butter. Ibis better 
knowledge has been one of the reasons for concentrating 
butter making from the farm kitchens to the creamery. 
The third factor is the exclusion from the market of 
butter substitutes. When oleo was free to compete with 
butter, when farmers’ wives were mussing with butter in 
the kitchen, and when prices of other commodities were 
low, dairy butter was selling at from 5 to 12 cents per 
pound. Today all the creamery butter of the Northwest 
sells at an average of about 20 cents per pound, and an 
almost unlimited market may be found at 25 cents for 
fancy creamery butter.

But our dairy output is very far below the possible 
in amount per cow. Denmark, the ideal dairy country of 
the world, produces three times as much butter per cow 
as does Minnesota. This is a mark to which our 
Northwest can attain by experience, and good manage
ment.

AS TH EY T E L L  IT.
F. A. Vanderlip, formerly a western newspaper man, 

now a New York banker, once experienced a run on the 
bank that for a time bade fair even to exhaust his 
originality and resourcefulness.

Out in front of the cashier’s window for a block stood 
the frightened, crowding, surging mass of depositors bent 
on securing their all before the bottom fell out of the 
Gibraltar they were assailing.

It was a wearying and nerve wrecking job that 
Vanderlip had, passing out the currency with a non
chalant air that suggested millions of dollars for liquida
tion. He scarcely spared a glance down the line to 
estimate the task before him, but as he grew restless under 
the strain, his eyes inadvertently caught sight of Denny 
O’Leary struggling loudly in the crowd a block away.

At sight of Denny a scowl crossed Vanderlip s brow. 
Denny was well known to the bank. He carried a balance 
of $200 and called twice a week to see if his fortune was 
really intact or ruthlessly had been profligated during his 
interim of negligence.

“ Sam!”
It was Vanderlip speaking.
The janitor came forward with alacrity.
“Take 200 silver dollars, put them in a pan on the gas 

stove and heat them as warm as a ballet dancer in a new 
pair of tights. Watch the window and when Denny 
O’Leary is next, rush them in to me. Do you under
stand?” , . f .

“ I do!” kow-towea Sam, making a line tor the gas
stove. * , ,

On and on toiled Vanderlip; closer and closer came
Denny. T

“ I l—Mister Vanderlip—dere sur—-1 know ye that
honest that th’----- ”

“Yes, yes, I understand,” interrupted Vanderlip with 
unwonted vigor. “ You aren’t afraid, but you don’t want 
to take chances. Here’s your money, Denny!’

With a quick sweep of his hands and a deft turn of the 
pan, h e shoved the 200 heated dollars Through the wicket 
into the very arms of Denny O’Leary.

“Wow! Holy mother o’ Mary, they re—they re hot! 
They're rid hot!

Over the face of Vanderlip there swept a pained mask 
of resentment. . , ,

"Hot? Of course they’re hot; but ain’t we turnin em 
out as fast as we can?”

Denny looked into the face of Vanderlip, an mcom- 
prehensive, grieved stare in his red rimmed eye.

dunno—I dunno!” blubbering and picking up a 
cartwheel that was burning a hole in the marble slab.

“Wow! but thim dommed things is hot! Aw, well, 
meditating, “ Mr. Vanderlip. yer alj right.' I know yer all 
right. You jest keep ’em ’till they cool off, anyhow!”

And Vanderlip kept them. Whenever vague rumors 
of the bank’s instability reaches the ears of Denny O’Leary, 
he blows reminiscently upon the blistered fingers of

memory and between whiffs from his old dudeen murmurs 
reassuringly:

“Aw, t’ell wid adjitashun! A bank that kin make 
money faster’n it kin cool off, begorry, is good enough 
fer Denny O’Leary!”—Western Publisher.

MONTANA STA TE BANKS REPORT.
(Special Correspondence to The Commercial W est.)

Helena, Nov. 28.—Eleven more state banks have respond
ed to the call as to their condition, made by State Examiner 
T. E. Collins. The showing, especially as to deposits, is 
highly gratifying to Examiner Collins. Every section of 
the state is shown by these reports to have splendid bank 
deposits. The reports are as follows:

Banks. Resources.
Cruse Savings, H elen a...........$1,051,989
Union Bk. & Trust Co. Helena 2,176,063
Daly Bk. & Tst. Co., Anaconda 1,578,385 
State Savings Bank. B u t t e . . . .  4,192,578 
Bank of Valley County, Glasgow 313,364
State Bank of D illon......................  535,603
Billings State B a n k ........................  348,576
Red Lodge State B a n k ......  202,926
Carbon County Bank, Red Lodge 227,880 
Gallatin State Bank, Bozem an. 238,185 
W hitehall State B a n k ..........  76,200

Capital. Deposits.
$100,000 $ 913,304
250,000 1,863,531
100,000 1,414,222
300,000 3,425,361

25,000 271,216
50,000 332,592
50,000 291,810
20,000 169,073
50,000 165,112
50,000 164,819
20,000 56,200

At the annual meeting of the Bank of Montreal the 
retirement was announced of Lord Strathcona as presi
dent. He will be gazetted honorary president.
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NEW BANKS AND CHANGES.
Minnesota.

Viking—The Bank of Viking has opened for business 
with I. M. Myrbo as cashier.

Callaway—John Ernster, J. P. Ernster and H. J. Ernster 
are planning to open an new bank at Callaway.

Morris—D. W. S.tebbins has resigned the assistant cash- 
iership of the Stevens County bank to take a position as 
cashier of a bank at Virginia.

Thief River Falls—The Merchants National bank of 
St. Pauli has been approved as a reserve agent for the First 
National bank of Thief River Falls.

Grand Meadow—R. E. Crane, president of the First 
National Bank of Grand Meadow has sold out his interests 
therein to B. Wright, F. M. Higbie and G. T. Torgrimson.

Amboy—A.N. Eels has disposed of his stock in the 
Minnesota State Bank of Amboy. J. A. Reagan, president 
of the First National Bank of Winnebago, has been elected 
president to fill the vacancy caused by Mr. Eels’ departure.

Starbuck—A. Kopperud, cashier of the Farmers’ State 
bank, has sold a controlling interest to H. Thorson of Elbow 
Lake, Minn. Mr. Kopperud has accepted a position as cashier 
with the Merchants Exchange Bank at Lake Preston, S. D. 
H. Thorson will be the new president and Geo. W. Hughes, 
cashier. Mr. Kopperud took charge of the Farmers’ State 
Bank July x, 1904, and the deposits at that time were $48,800. 
At the last call of the Examiner Nov. 9 the deposits had 
increased to $80,700.

North  D ako ta .

Dickey—J. A. May has been elected vice-president of the 
Dickey State Bank.

Hickson—Ole Hicks has been elected vice-president of 
the new Hickson State Bank.

Brockett—The State Bank of Brockett has increased capi
tal stock from $10,000 to $25,000.

Sheldon—Senator Pierce has purchased a controlling in
terest in the First National Bank of Sheldon.

Calvin—The new First State Bank, has elected Dan J. 
Porter, president and C. B. Sillers, Jr., vice-president.

New Rockford—The First National Bank of Chicago has 
been approved as a reserve agent for the First National 
Bank of New Rockford.

Kensal—The First National bank of Minneapolis has been 
approved as reserve agent for the First National bank of 
Kensal, the successor of the Kensol State bank.

Dickinson—Merchants’ National Bank of Dickinson, has 
been authorized. Capital, $50,000. J  H. Daly, J. F. Davis, 
M. L. Ayers, J. C. Parker, George A. Senour and W. Mc
Donald. Correspondent, W. C. Crawford, Dickinson, are 
interested.

Edgeley—The Citizens State Bank of Edgeley, has been 
incorporated, capital $15,000. Incorporators, H. E. Lee, Chas. 
Ralph, W. Pepper, Albert Green, F. B. Peck, Edgeley, N. 
D .; H. Dykman, Breckenridge, Minn.; W. D. Oliver,' St. 
Paul, Minn.

Skykeston—The Citizens State Bank of Skykeston, has 
been  ̂ incorporated, capital, $10,000. Incorporators, H. 
H. Wheelock, C. A. Wheelock, LI. A. Beaudoux, Fargo; Bert
A. Legg, Olaf Johnson, J. L. Hambleton, O. M. Eaton, A. 
G. Coveil, A. Hellikson, C. V. Carnum, P. F. Mathew, C. W. 
Schmidt, O. T. O. Lindland.

South Dakota .

Corsica—Corsica State Bank, has elected A. L. Schroeder, 
vice-president.

Irene— The new Citizens State Bank has elected E. 
Johnson of Yankton, cashier.

Helca—Chas. Eygabroad has been elected president, F.
B. Cannon, vice-president. Roswell Bottoms, cashier, and

I. G. Clark, assistant cashier of the First State Bank, which 
succeeds the Bank of Helca.

Brandon—The new Brandon Savings Bank has elected 
E. M. Lee, vice-president and Andrew Johnson, cashier.

Presho— The First State Bank has been incorporated, 
with capital of $10,000. W. H. Pratt of Sioux Rapids, la. 
is cashier.

Fort Pierre—The Second National Bank of Fort Pierre, 
has been authorized. Capital, $25,000. James R. McKnight! 
Pierre, S. Dak.; P. F. L. B. Albright, Louis Kehr, James 
Halborn and P. F. McClure are interested.

Wisconsin.

Mason— I he Mason State Bank has been incorporated 
by Ed. Hines, H. B. Rohlf and T. C. Whitten.

River Falls—The Farmers and Merchants Bank of River 
Fall has been designated as county depository, on its bid to 
pay 4 per cent, on daily balances.

Nebraska.

Merricourt—John W. Crabtree, of Narcross, Minn., is to 
be cashier of the State Bank of Merricourt.

Arapahoe—The Citizens’ State Bank has been incor
porated with $10,000 capital. E. S. Kirkland, W. A. Ban- 
well, Jr., et, al., are the incorporators.

Waterloo— I he Bank of Waterloo has been incorporated 
with capital of $10,000 by J. C. Robinson, John Seefers, C. 
P. Coy, Geo. Johnson, A. D. Compton, R. E. Neitzel and 
S. A. Teal.

Tekamah—The Farmers’ State bank of Tekamah has 
been incorporated by R. G. Nesbit, C. W. Conkling and 
A. D. Nesbit. It has a capital stock of $50,000 and a 
paid up capital of $25,000.

Iowa.

La Porte City—The Union State Bank, has re-extended 
charter.

Anthon—Brynt Brynteson, Jr., has resigned as assistant 
cashier of the Citizens’ State Bank.

Charter Oak—Jas. F. loy has been elected president of 
the First National Bank to succeed G. M. Sweetser, re
signed.

Fostoria—The Citizens’ Bank will be converted January 
1, to the Citizens’ Savings Bank. C. W. Anderson is
cashier.

Redding—The Union Savings Bank has elected A. M. 
Schanke, of Ehmore, Minn., president, and V. G. Schancke, 
cashier. The new bank absorbs the Peoples’ Bank of Red
ding.

Council Bluffs—Affairs of the old Officer & Pusey bank 
receivership are soon to be wound up, after five’ years’ 
administration netting creditors 6614 per cent. of their 
claims. The bank failed in’ 1901 with liabilities of $300,000.

N I T R O  G L Y C E R I N E
Is cheap. That’s why the 

burglar can get it
B A N K  B U R G L A R Y

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

The Ocean Accident & Guarantee Corp.
(L I M IT E D )

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

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

Paving, Creosoted Wood Blocks for Pavements.
SEND PLANS FOR ESTIMATE. Quarries at Sandstone, Minn. MINNEAPOLIS, MINN.
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VMBWB8» i a \
Send Us Your WISCONSIN Business.

Direct Correspondents at All  Points in the State,
M O D E R N  F A C IL IT IE S  S A T IS F A C T O R Y  S E R V IC E

Capital, $ 3 0 0 , 0 0 0 .  M I L W A U K E E ,
Surplus, $ 5 0 ,0 0 0 .  W I S C O N S I N .

All the assets have been sold except some Colorado mining 
stock, for which $2,500 is now offered. With other funds on 
hand, there will be a final division of $15,000 for the 
creditors.

Albert City—The Security Savings Bank, has been sold 
to E. B. Wells, of Marathon. C. E. Larson who has been 
assistant cashier of the First National Bank of Marathon, 
becomes cashier.

Renwick—-The First National Bank has been authorized, 
with capital of $25,000. Q. M. Lee is president, F. W. Weston, 
vice-president, W. M. Hoffman, cashier, H. B. Cole, assistant 
cashier. Suceeds German American Bank.

Crystal Lake—The State Bank of Crystal Lake has been 
converted into the Crystal Lake Savings Bank, with G. S. 
Gilbertson, president; N. E. Isaacs, vice-president; L. M.

Bickal, cashier; G. S. Gilberton, N. E. Issaacs, E. S. Ells
worth, L. M. Bickal, directors.

Reinbeck—The First National Bank of Reinbeck has been 
authorized. Capital $25,000. John H. Leavitt, care of Leavitt 
& Johnson, National Bank, Waterloo, la.; C. H. Rodenbach, 
W. W. Marsh, E. L Johnson and C. A Wise are interested.

Cedar Falls—The Citizens’ National bank and the State 
bank of Cedar Falls have been legally consolidated for the 
purpose of organizing a savings bank and have incorporated 
under the law of Iowa. The new bank has a paid-up capital 
of $100,000. The officers are as follows: President, C. A. 
Wise; vice-presidents, H. N. Silliman, W. N. Hostrop; 
cashier, O. H. Leonard; assistant cashier, W. C. Nuhn; 
directors, Joseph Sartori, Adam Boyson, M. W. Bartlett, 
J. E. Thomas, L. H. Severin, H. N. Silliman, W. H. 
Hostrop, O. H. Leonard and C. A. Wise.

CRITICS OF RUSSIAN LOAN.
One Hostile Comment from the London Press—The 

“Economist” on English Participation.
The London Economist, which is habitually a hostile 

critic of Russian finance and Russian financial reports, has 
this to say regarding the the proposed participation of 
London, to the extent of four or five millions sterling, 
in Russia’s impending £52,000,000 loan:

“ In view of the intention of Russia to resort to fresh 
borrowing, suggestions, evidently inspired, are being put 
forward in many quarters that it is most desirable that 
British investors should subscribe for the new loan when it 
is issued. Our opinion is quite the reverse of this, and we 
think there are various weighty reasons why investors 
here should refrain from having anything to do with 
Russian bonds.

“ It is curious to observe that in support of the conten
tion that this country should facilitate Russian borrowings, 
it is argued that the money raised here, or some of it, 
at all events, would be expended in the purchase of 
British manufactures. This theory of business is prev
alent in Germany, and to a less extent in France, but it 
is highly undesirable that countenance should be given to 
it in England. What it really means is that we should 
encourage any spendthrift and impecunious country to 
borrow here provided the money is expended in the pur
chase of British goods. In other words, we are to find the 
money ourselves to pay for the orders given us, and take 
the risk that the borrower will repay us at some distant 
period that suits his convenience. Such a transaction may 
be profitable to those who receive the order, but it is 
opposed to the interests of the community at large, and 
from the point of view of good business, the theory under
lying it is radically unsound.

“The question of subscribing to a new Russian loan, 
must, therefore, be considered upon its own merits, and 
here it is difficult to see why British investors should lend 
their money to the Government of the Czar. Long before 
the war with Japan broke out, these investors had very 
wisely been disposing of the Russian stocks that they had 
acquired, and holdings of Russian bonds in this country 
today are happily very small. What has happened that 
they should induce those concerned to resort to a reversal 
of this wise policy? Russian budgets have never told the 
truth about the country, but it is notorious that Russia 
has been compelled for years to resort to borrowing in 
order to maintain her financial position, and so soon as 
borrowing facilities were curtailed, it was found necessary 
to resort to a great increase in the paper circulation 
Where in these circumstances is there any inducement 
for British investors to facilitate still further borrowing- 
operations by Russia? It has been suggested that v?n 
ought to participate in the loan, because by so doing wt 
should promote more friendly relations with Russia. We 
are, of course, desirous to be on friendly terms with 
Russia, as with other foreign countries, but it is too much 
to propose that we should be prepared to pay millions 
of money for the privilege of her friendship.”

Duluth Building Shows Increase.
(Special Correspondence to The Commercial W est.)

Duluth, Dec. 4.—Building operations for the month of 
November showed a pleasing increase over the cor
responding period of 1904.

During the month just passed, permits were issued by 
the building inspector for forty-four buildings, aggregat
ing in cost $119,410.

During the month of November, 1904, the total number 
of permits issued was but thirty-three, and the total value

of the permits, $74,277. This shows an increase of eleven 
permits, and $45,123 in the value of the buildings, amount
ing to more than 60 percent.

KANSAS C IT Y ’S BUILDING.
(Special Correspondence to The Commercial W est.)

Kansas City, Dec. 4.—The record of building permits 
issued in Kansas City during November shows an in
crease of $88,000 over those of November, 1904. The
total cost of the buildings for which permits were secured 
was $773.'99°- The year 1905 will be Kansas City’s banner 
building year, as practically every month’s record so far 
has shown a gain over the corresponding month in any 
previous year. The record for November follows:

Perm its. Cost.
34 brick ..................................................................................................  $278^900

145 fram e ..................................................................................................  360,250
149 m iscellaneous................................................................................... 138,840

1905, total 330 
1904, total 333. .

$773,990
685,825

Gain $ 88,165

Record Year In Omaha Building.
(Special Correspondence to The Commercial W est.)

Omaha, Dec. 2.—The present year will go down in 
history as the greatest building year in the annals of 
Omaha. The increase in expenditure for building at pres
ent over the permits issued for the same period in 1904 
is $2,064,969, or 104 percent. The total amount of permits 
issued to date reaches the enormous sum of $4,058,264, 
compared with $1,993,295 for the same time last year. The 
month of November this year is the largest on record, ex
ceeding by_ almost $80,000 the next largest November, 
which was in the year 1889, during the boom.

E. G. LEW IS INDICTED.
Two indictments, one charging the use of the mails to 

defraud, and the other alleging the existence of a con- 
spiracy_ to defraud, have been returned by the federal 
grand jury against E. G. Lewis, president of the defunct 
People’s United States bank at St. Louis.

In the indictment charging conspiracy to defraud, true 
bills are returned against William E. Miller and Frank J. 
Cabot, as well as against Lewis. Miller was assistant sec
retary and Cabot secretary of the defunct concern. The 
indictments are the outgrowth of the operation of the 
bank against which a fraud order was issued some months 
ago by the postoffice department.

Chas. J, Hedwall Co,
M o r t g a g e  L o a n s  a t  L o w e s t  R a t e s .

INSURANCE
Placed in our Old Line Companies. Losses adjusted and 

paid at this office without discount.
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MINNEAPOLIS 
TRUST COMPANY

No. 4 South Fourth Street, 
MINNEAPOLIS, - MINNESOTA.

Capital, $ 2 5 0 ,0 0 0 . Surplus, $150,000

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

Eìbridge C. Cooke, President 
Wm. G. Northrup, Vice Pres.

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

Coupons due and payable at this office December 1st, 1905.

Grand Forks Woolen Mills Spencer Grain Company
Concrete Elevator Company

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

“ Plymouth Corner,”  6th and Nicollet, Minneapolis«

LEGAL DEPARTMENT.
Recent Decisions of Courts of Last Resort of Interest to Bankers.

Certif icates of Deposit to T rus tee  and N ot Due as Notice.
The negotiable instrument law of Tennessee provides, 

in section 56, that, “To constitute notice of an infirmity 
in the intrument or defect in the title of the person 
negotiating the same, the person to whom it is negotiated 
must have bad actual knowledge of the infirmity or de
fect, or knowledge of such facts that his action in taking 
the instrument amounted to bad faith.” But the supreme 
court of Tennessee holds (Ford vs. H. C. Brown & Co., 
88 Southwestern Reporter, 1036) that where a certificate 
of deposit was indorsed by one C. N. Woodworth as 
trustee such an indorsement prmia facie and presumptively 
fixed the purchaser with actual knowledge of want ot 
authority in the trustee to dispose of the paper tor his 
own benefit. Nor does it consider that, another certificate 
of deposit being payable to C. N. Woodworth, trustee for 
Betty Ford, and indorsed in the same style, actual notice 
to a purchaser of the fiduciary character of paper was 
more effective in the one case than m the other. in 
other words, it takes the position that the word trustee 
in an indorsement of this character is express notice to a

puchaser that there is a cestui que trust or beneficiary, 
and that his rights may not be sacrificed by the trustee 
in the sale or pledge of the paper for his own benefit. 
And it holds distinctly that such an indorsement is actual 
knowledge to the purchaser of such paper, within the 
meaning of said section 56. In addition to all this, the 
certificates in question showed on their face that they bore 
interest to maturity only at the rate of 4 per cent per 
annum, and further that they were not subject to check, 
hut interest bearing certificates of deposit—one of them 
having almost 12 months to run and the other six months 
at the time they were transferred, and the court holds tiat 
the fact that the bank that bought them overlooked tlnse 
things would not relieve it of responsibility as to my 
notice the paper itself gave. All these facts disclosed 
on the face of the paper, including the express indo: 
ment of C. N. Woodworth, trustee, etc., gave act; ' 
notice to the bank that this paper represented a tru t 
fund, and obliged the bank to inquire into the right o' 
the trustee to dispose of it. Wherefore, the court ho hs 
that, even under the negotiable instrument act, no t e 
was acquired by the bank to the paper.

M ILLIO NS OF FISH. TO CALFORNIA FIR ST  CLASS!
(Special Correspondence to The Commercial W est.)  

Olympia, Dec. 2.—The annual report of the state fish 
commissioner filed in the governor’s office shows that 
the valuation of the fish products of this state for the 
current year is more than $10,000,000.

Mr. Kershaw says this is the biggest fishing year in 
the history of the state. The value of the products in 
previous years has run from $6,516,095 to $8,729,626.

The report contains a brief statement in which the fish 
commissioner declines to discuss the industry pending the 
investigation to be made by the international fish commis
sion. The report in part follows:

As you will see by the enclosed report, the present year 
has been the banner year in the industry which is today 
one of the leading commercial industries of the __ state. 
This is to some extent due to the cod and halibut fishing. 
Since the commencement of the fishing industry in this 
state, the commercial value has been fluctuating, caused 
largely by the chaotic run of the sockeye salmon. The 
figures by years are:
1901
1902
1903
1904
1905

$8,729,626
6,731,870
6,516,095
7,315,921

10,361,363

On and after December n th  the Minneapolis & St. 
Louis R. R. will run Pullman Palace Sleeping Cars to 
Kansas City, connecting in Union Depot with the fast 
“ California Limited” trains. Leave Minneapolis 9:35 a. 
m., arrive Kansas City 7:20 a. m. For tickets, etc., call 
on J. G. Rickel, City Ticket Agent, 424 Nicollet Ave.

HO LIDAY TOURS VIA 
Erie Railroad 

To
New York, Buffalo, Boston,

Cleveland and Pittsburg.
Flat rates. No extra fare on any of our trains. Liberal 

stop-overs. Full information from E. R. Porch, T. P. A., 
603 Pioneer Press Bldg, St. Paul.

SPECIAL ADVERTISEMENTS.
TH E COMMERCIAL W EST will publish want ad

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

To Kenmare Via the Soo.
Announcement was made this week by the Soo Line 

of the opening of their new line from Thief River halls, 
Minnesota, to Kenmare, North Dakota, a distance of some 
250 miles. Through sleeping car service is established 
from Minneapolis via Thief River Falls to  ̂Adams, North 
Dakota. From there west the service will be local for 
the present. The service from Overly to Kenmare con
nects with the Soo Pacific line, No. 107 and 108. It is ex
pected that through service will be established on the 
entire line next spring.

W A N T E D .
Wanted— To purchase the underlying bonds of either the 

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

Cash for your real estate or business, no m atter where lo
cated. If you desire a quick sale send us description and price. 
Northwestern Business Agency, 313A Bank of Commerce Build
ing, Minneapolis, Minn.

A  young man speaking German and English, having had 
seven years of city and country banking experience wants a 
position as cashier. Can furnish capital. Address Cashier, 
care of Commercial W est,
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THE SWEDISH AMERICAN NATI
M IN N E A P O L IS .

Capital, $5oo,ooo.
General Banking in All Its  Branches.

OFFICERS: N. 0. Werner, President. C. S. HULBERT, Vice-Preside t. J. A, LATTA, Vice-President. E. L. Mattsor

0NAI
Surplus
Profits

l. Cashier. A. V

L BANK
and Undivided 
$3oo,ooo.

. Ostrom, Assistant Cashier.

Bank Stock Quotations.
Minneapolis Securities.

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

Dec. 6, 1905.

First National Bank

Hennepin County Savings Bank. 
Minneapolis Trust Company . .  
Minnesota Loan & Trust Compar 
Minnesota National Bank .........

Swedish-Am erican National B an k...........
South Side State B ank.....................................
Mpls. Gas Light Co. 6’s, 1910-30................
Mpls. Gas Light Co. Gen. Mtge. 5’s, 1914-

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

Minneapolis Brewing Co., 
Minneapolis S y n d ic a te -----

Minneapolis Steel & M achinery Co., pfd. 
Minneapolis Steel & M achinery Co., com.
North Am erican Telegraph C o ........... ..
Twin City Telephone Co., first mortgage

5’s, 1913-16..........................................................
Twin City Telephone Co., com m on...........

Am erican National Bank

F irst National B a n k ...........
M erchants’ National Bank.

St. Paul National Bank.

Second National Bank.

Northwestern Trust Com pany......................
Minn. Transfer Ry. 1st 5s, 1916...................
Minnesota Transfer Ry. Co., first 4s, 1916
Security Trust Com pany...................................
St. Paul Union Depot Co. first 6s, 1930..

Interstate Investm ent Trust C o ................
Am erican Light & Traction Co., p fd ------
Am erican Light & Traction Co., com ------

4s, 1931.................................................................
St Paul Gas Light Co., gen’l 5S ©f 1944.. 
St. Paul Gas Light Co., 1st cons. 6s. 1918 
St. Paul Gas Light Co., gen’l 5s of 1944..

Pioneer Press Co., com. (Par $50). 
Pioneer Press Co., pfd. (Par $50)... 
W est Pub. Co., com .................................

Tibbs, Hutchings & Co., com ........................
Tibbs, Hutchings & Co., p fd ..........................
Superior W ater, Light & Power C o .........
Superior W ater, Light & Power Co., 1st

4s, 1931..................................................................
St. Paul Union Stock Yards, 1st 5s, 1916. 
St. Paul Fire & Marine Ins. Co...............

Bid. Asked.
L ast
Sale.

160
200 2ÓÒ
110 110

160
160

130 Í35 130
100 110 105
155 160
225 225
150 160 150
205 210 205
160 160
20C
106 106 106

102 102 102
103 104 104
150 160 150
107 110 107
111 110

ÌÒ2 100
175 200

101 ÌÓÒ
108 108

85 85

95 98 97
100

115 115

securities are furnished
s’ National Bank build-

Dec. 4, 1905.

Bid. Asked.
Last
Sale.

101 101
135 140

265 265
150 152
148 151 146
108 110 110
140 140
140 Ì45 145
110

Ì25 12 Ó
103 105
*95 100

100 iòó
*125 130
*109 115 ÌÓ9
*100 106

130 Ì3Ó
104 ÌÓ6% 104%
120 118
*68 *66

ÌÓ2% *101%
112 *114 *114

102% *102
*95 *100 *94

8
35 5Ó 37%

300
107 ÌÓ8

ÌÒÒ
102

10 io

*66 *66
89 *911/2 *90

208 210

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

furnished by Burnham, Butler & Co., 159 L a Salle St., Chicago:
Dec. 6, 1905.

Am erican Chicle com m on.......................................  152
Do. pfd ...................................

Am er. School Fur. common
♦Auditorium Hotel ...................................................  14
Autom atic Electric-
Borden’s Con. Milk com ...............................   173

Do. p fd .......................... .......................
Butler B ros..............................................
Chicago Ry. Equipm ent (par $10)
Chicago & Milwaukee Elec. R y ..
* Chicago Subway C o ...............................................   49
Congress H otel com ..................................................  140

Do. p fd ..................
Creamery Package
Elgin National W atch  C o ...................................... 181
Federal Life Insurance
Great W estern Cereal..............................................  30
Great W estern Cereal 6’s
* Illinois B rick........................
International H a rvester..
♦Knickerbocker Ice p fd ..
‘ Masonic Temple A ssociation............................  45
♦Manufacturers Fuel Co
North Shore Gas 5’s .........
♦Northwestern Y e a s t . . . .

Do. Cons. 5’s:........................................................... 75
‘ Page W oven W ire Fence 5’s
Railway Exchange ....................................................  175
Strowger Autom atic Telephone...................   9
Union M atch Co. of D uluth.............................  55
W estern Electric ..................................................... 280

id. Asked. Divld
152 12
100 ÌÓ5 6
5% 7%

14 18
94 96 8

173 ISO 10
114 118 6
271 274 10

7 7% 7
40 60
49 51

140 160 ¿ó
91 95 5

108 n o 8
181 183 8
90 n o
30
85 90
64 66 6
92 96 4
75 ■ 77 6
45 46 3

3 4%
95 99

237 245 Ì6
75 85
74 75

175 225 8
9 10% 1

55 65
290 8

Unlisted Bonds.
Am . School Furniture 6’s ..............................
Am . Steamship 5’s ............................................
♦Auditorium 5’s ..................................................

Do. Cons. 5’s .......................................................
Board of Trade 4’s .........................................
♦Chicago Ath. Assn. 1st 6’s ............................
** Do. 2nd 6’s ...................................................
♦Chicago & Milwaukee Elec. Ry. 5’s . . . .

Do. R. R. new 5’s .....................................
Cicero 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 ................................
Hartford Deposit 6’s .......................................

Do. new bldg. 5’s ............................................
♦Illinois Tunnel 5’s ..............................................
♦Knickerbocker Ice 5’s .....................................
Masonic Temple 4’s ....................................... .
North Shore Gas 5’s ........................................
North Shore Electric 5’s ...............................
N. W . Gas. L. & C. Co. 5’s ......................
♦Page W oven W ire Fence 5’s ......................
U. S. Brewing 5’s ................................................
♦Western Stone 5’s ............................................

♦Listed on Chicago Stock Exchange.

Salle St., Chicago.

National Banks-

tChicago National.

•¡■Continental N ational.........
(Corn Exchange N ational.. 
tDrovers Deposit National.
Federal National ...............
((F irst N ational......................
First National of Engle 
(Fort Dearborn National
•¡•Hamilton N a tio n a l...........
■(National Bank of Republi
•(National Live Stock...........
Oakland N ational....................
Prairie N ational........... ...... . .

State Banks—
•(American Trust and Sav
Austin State ..........................
(Central Trust Co. of 111.. 
Chicago City Bank . . . . . .

(Equitable T ru st............................
Foreman Bros. Banking C o ..,  
(Hibernian Banking A ss ’n . . . .
Hom e Savings................................
(Illinois Trust and Savings. . .  
Jackson Trust and Savin gs.. 
Kenwood Trust and Savings.

(Metropolitan

North Side Savings......................
(Northern Trust C o ......................
Oak Park Trust and Savings. 
Peoples Trust and Savings . .
(Prairie State Bank ....................
Pullman Loan and T ru st...........
Ravenswood Exchange Bank.
(Royal Trust C o ............................
South Chicago Savings .............
(State Bank of Chicago ...........
State Bank of Evanston
Stock Yards Savings ..................
(Union Trust C o ..............................

W oodlawn Trust and Savings...................
(Listed on Chicago Stock Exchange. 
(Includes First Trust and Savings.

. 61 68

. 100 102 %

. 99% 100%

. 80 90

. 101 103

. 100

. 95

. 100 105

. 98% 100%
100

. 112 115

ÌÓÒ
100

. 89 90%

. 103 107
99

. 92 94
. 98 99
. 97 100%
. 95 98
. 95 101
. 100 102
. 69 75
. 85 94

. .  92

stations.
1er & Company, 159 La

Dee. 5, 1905.

Bid. Asked
Book
Value.

214 218 153
160
370 380 242
170 146
341 347 187
268 274 139
405 410 220
207 214 148
110 115 n o
394 398 204
250 300 221
185 123
134 137 130
189 193 150
267 272 232
220 200
160 165 124

264 268 169
200 258
187 191 147
225 181
162 167 114
212 188
110 108
139 150 . 108
165 172 126

245 200

283 290
225
207

330 . 282
600 610 262
134 137 125
105 117 n o
107 315 107
383 387 222
144 147 134
190 202
130 120
100
400 425 214
200
120 Ì3Ò 113
200 135
200 157
130
180 Ì9Ó 19 i
119 122 117
263 268 167
220 208
185 140
200 164
114 120 108
192 196 121
120 125 n o

Fritz Von Frantzius 
Ben Marcuse

P R IV A T E  W I R E S

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

M A IN  4 -681  
A U T O M A T IC  2 7 0 “

VON FRANTZIUS & GO.
B A N K E R S  AND 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 of Trade

S T O C K S , B O N D S, GRAIN AND COTTON
A S K  F O R  O U R  S T A T I S T I C A L  C A R O S
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GREAT GAIN IN WINNIPEG CLEARINGS.
(Special Correspondence to The Commercial West.)

Winnipeg, Dec. 2—Winnipeg bank clearings continue 
to show remarkable increases over previous years. The 
past month establishes a new record the clearings total
ling no less than $48,522,178 beating all previous monthly 
figures since the inception of the clearing association 
here twelve years ago.

November’s figures show an increase over those of the 
preceding month of $6,547,192 and no less than $11,880,- 
727 in excess of the same month a year ago.

For the eleven months the local clearings aggregate 
$327,642,096 which is $33,040,659 greater than the clear
ings for the entire year of 1904. Should the December 
figures show the same relative increase over a year ago

STANDARD OIL.
Recent Cut in the Price of Oil Disapproved by 

Producers.
Producers of petroleum declare the recent cut in the 

price of crude oil by the Standard Oil Co. was not due 
to any favorable developments in the oil industry, but 
done for the purpose of forcing producers to sell. The 
successive advances in the price of petroleum led many 
to believe that oil was destined for $2 a barrel 'and they 
were not inclined to let go their balances even when the 
price got around $1.60. The Standard Oil Co. realized 
that nothing less than a cut in oil would bring out stocks 
and dropped the price accordingly. Producers released 
their surplus in a hurry, many of them believeing this 
would be the first of a series of cuts.

Sellers of the crude made vigorous protests to the 
Standard Oil Co., claiming that the cut was not justified 
by actual conditions. Statistics of the production and 
consumption of petroleum in the month of October seem 
to indicate a sharp decrease in the stocks of high grade 
petroleum. The following table gives the production and 
consumption in the month in question in barrels:

Fields: Production.
Pennsylvania .......................................... 2,500,000
Ohio and Indiana .............................. 1,800,000
Kans., Ind. Ter. and Okla.................  1,500,000
Texas and Louisiana .......................... 2,500,000
California ...............................................  2,700,000
Other states .........................................  125,000

Consump.
3,000,000
2.500.000 

250,000
2.700.000
2.100.000 

75,000

as the other months this year have done the aggregate 
for 1905 will be over $75,000,000 more than last year’s.

The following table showing the monthly clearings 
for the past two years indicates the enormous increase 
this year compared with previous years.

Month, 1905. 1904. 1903.January ............. . . . .  $ 26,276,193 $ 21,484,089 $ 19,045,633
February ............. ------ 20,452,960 19,096,637 13,308,306
March ................. ------ 23,404,817 19,524,990 16,305,287April ...................... ------ 22,646,778 18,884,556 17,290,498M ay ...................... ------ 26,792,047 22,844,525 20,680,973
June ...................... ------ 26,634,587 23,020,350 20,470,043J u ly ........................ ___  31,900,309 24,824,509 20,400,874
August ................. ___  30,303,842 23,628,441 17,034,252
September ......... ___  28,733,399 20,415,666 18,560,258
October ............... ------ 41,974,986 28,259,908 26,425,989
N o v e m b e r ........... ------ 48,733,399 36,641,451 29,227,956
December ........... 35,940,315 27,349,028

Total ............. ------ $327,642,096 $294,601,437 $246,108,006

Lubricating and paraffine ............. • • 88,337,357 11,013,501
R esid u m  .......... • • 5L9io,703 L 537)Oi6

Totals ...................... ................. .. . .982,273,933 $64,196,055
While there has been considerable improvement in 

the Baku oil districts of Russia, and oil is moving more 
freely, it will be months before production has reached 
normal proportions. Until then nothing less than heavy 
exports of American oil can be expected.

Western Patents.
The following patents were issued last week to Min- 

neasota and Dakota inventors, as reported by the William
son & Merchant patent Attorneys, 925-933 Guaranty Loan 
Building, Minneapolis, Minn:

Bassett, Dewitt C. Woonsocket, S. D., Air Ship.
Briggs, Benjamin A. Jr., St. Peter, Minn., Cultivating 

implement.
Chapman, Charles L. Berlin, S. D., Clamp.
Kelley, John L. St. Paul, Minn., Draw press.
Moser, Henry F. Brazil, N. D., Roller attachment.
Neubauer, Carl E. Chisholm, Minn., Barbed wire.
Price, Floyd A. Bemidji, Minn., Cultivating imple

ment.
Rice, William K. Winona, Minn., Reclining chair.
Sharood, Charles K. St. Paul, Minn., Shoe-upper fast- 

ner.
Smith, Job, Hope, N. D., Egg crate.
Wolfe, John M. Kellog, Minn., Fodder fork.

Totals ...............................................  11,125,000 10,625,000
It will be observed from the foregoing table that 

consumption exceeded the production of Indiana and 
Ohio by 700,000 barrels, while consumption in Pennsyl
vania was in excess of production by 500,000 barrels. In 
low grade oils consumption was far below production. 
The claim has been made that the Kansas and Okla
homa fields are able to produce between 60,000,000 and 
70,000,000 barrels of oil a year. Last month’s production 
was at the rate of about 18,000,000 barrels a year. The 
Standard is consuming all the oil the Pennsylvania, In
diana and Ohio fields can produce, but this is not the case 
in respect to the western fields.

The receipts of oil from the Pennsylvania, Ohio, In
diana and Kentucky fields in the month of October ag
gregated 3,654,662 barrels, as compared with deliveries 
of 4,969,564, another evidence that consumption of high 
grade oil is far in excess of production.

For the ten months ending October 31 the total ex
ports of oil were as follows:

Gallons. Value.
Crude .................................................  86,847,256 $4,530,651
Napthas .............................................  24,846,452 1,853,624
Illuminating .....................................  730,332,265 45,261,263

Realty Transactions In Seattle.
(Special Correspondence to The Commercial W est.)  

Seattle, Dec. 2.—November, 1905, developed almost 
three times the amount of realty transfers of November, 
1904. The comparative statement of values in transfers 
is as follows:
November, 1904.................................................................................. $1,176,915.21
November, 1905................................................................................. 3,168,148.88

TH E TR IP  TO CALFORNIA MADE EA SY!
By the through first class sleepers to Kansas City and 

Des Moines over the Minneapolis & St. Louis R. R., con
necting in Kansas City Union Depot with the luxurious 
“ California Limited” and “ Golden State Limited” trains. 
No other road has such service. For tickets, etc., call 
on J. G. Rickel, City Ticket Agent, 424 Nicollet Ave.

H OLIDAY EXCURSION RATES.
On December 23, 24, 25, 30, 31 and January 1st, the 

Minneapolis & St. Louis will sell round trip excursion 
tickets at rate of one and one-third fare, limited for re
turn to and including January 4th, 1906.

For particulars and folders call on agents.

THE LARGEST ANNUAL DIVIDEND LIFE INSURANCE POLICY in the WORLD
IS CARRIED IN THE

UNION CENTRAL LIFE INSURANCE COMPANY
of Cincinnati, Ohio. If you care to know about it, I can tell you.

V . HT. V A N  S L Y K E , 514  Guaranty Loan Building, M inneapolis, j
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NEW INDUSTRY FOR PORT ARTHUR.
(Special Correspondence to The Commercial W e st.)

Winnipeg, Dec. 4.—A new industry has lately been 
started at Port Arthur that promises extensive develop
ments. A company capitalized at $50,000 has been organ
ized to fatten sheep for both the Canadian and the British 
market on a large scale. They will be fed chiefly on 
elevator screenings, which can be obtained at from $4.50 
to $5 per ton.

Those interested in the project are Mr. Jeffry of St. 
Paul; Mr. Finger of the Pigeon River Lumber company; 

TP. L. F. Stratton and R. G. Spofford of Port Arthur. Mr. 
Vinger is president of the company, Mr. Jeffry the man
ager and Mr. Stratton secretary-treasurer.

The sheep will be purchased at various points through

out the west, shipped to kill. The company will cater to 
the local demand as well as supplying markets at a dis
tance.

The first shipment of sheep was made recently, 3000 
being put in to be fed. The barns have a capacity of 
from 6,000 to 8,000 head. It is the intention of the com
pany also to purchase hogs for fattening purposes.

Elevator screenings will be the main food for fatten
ing the sheep and as it can be obtained at a low price 
there is promise of a rapid expansion of the business. The 
company has already contracted for screenings from ele
vators at the head of the lakes to supply all the fodder 
necessary for the present stock and has obtained an 
option on more if it should be required.

OUR TRAD E W ITH CHINA.
Exports for Ten Months Ending October, 1905, Exceed 

All Records.
Exports from the United States to China in the ten 

months ending with October, 1905, are more than twice 
as great as in the corresponding period of any preceding 
year in the history of our commerce, and in the month 
of October, 1905, for which the Department of Commerce 
through its Bureau of Statistics has just announced the 
figures, the total was larger than in any preceding October, 
with the exception of October, 1904. The total value of 
merchandise exported from the United States to China in

Month of Ten months end-
October. ing with October.

Dollars. Dollars.
1895 .................................. 266,117 2,834,803
1896 .................................  7S3,8oi 8,547,241
1897 .................................. 569,511 10,129,115
1898 .................................... 1,177,518 10,587,666
x899 ...................................  1,324,313 12,628,955
1900 .................................  579,005 10,442,811
1901 .................................  1,399,607 15,516,529
1902 .................................... 1,634,864 20,090,769
I9°3 ...................................  1,324,535 13,311,488
19°4 ...................................  3,846,803 20,557,184
I9°5 ...................................  3,138,645 50,104,767

the months ending with October, 1905, was $50,104,767, 
against $20,557,184 in the corresponding ten months of 
1904, which up to that time was the high-record year in 
our export trade with China. In the single month of 
October, 1905, the very latest measure of our trade with 
China, the value of our total exports to that country was 
^3,138,645, against $3,846,803 in October, 1904, $ 1,324,535 hi 
October, 1903, $1,634,864, in October, 1902, $1,399,607 in 
October, 1901, and $579,005 in October, 1900. Thus the 
October, 1905, exports to China from the United States are 
larger than in any other October, except that of 1904, and 
more than twice as large as the average October since 
1900.

In cotton cloths, which form more than one-half the 
total value of our exports to China at the present time, 
die quantity exported in October, 1905, was 29,828,023 
yards, a larger total than in any preceding October in 
the history of our trade with China, with the single excep
tion of October, 1904, when, the total was 43,343,533 yards. 
During the ten-month period ending with October the 
quantity of cotton cloths exported from the United States 
to China in 1905 by far exceeds that of the corresponding 
months of any preceding year.

Exports of cotton cloths from United States to China:
Month of Ten months end-
October. ing with October.

Yards. Yards.
18 9 5 .................................  55L490 31,781,765
1896 .............. .................. 7,889,230 89,200,827
1897 .............. .................. 3,867,850 126,675,022
1898 .............. ..................11,780,213 131,988,000
1899 .............. ..................15,029,543 188,892,650
] 900 .............. ................ 390,000 100,9 68,632
1901 .............. ..................17,885,805 167,507,871
1902 .............. ..................20,472,678 299,124,195
1903 .............. 177,037,479
1904 .............. ..................43,343,533 171,116,493
1905 .............. 451,501,271
lotal exports from United States to China:

O TTERTAIL COUNTY BANKS GAIN.
The national and state banks of Ottertail county have 

published statements of their conditions in response to the 
call of the Controller of Currency and the State Bank 
examiner. There is a slight increase in deposits over a 
year ago. The loss of the wheat crop in 1904 had a most 
disastrous effect on business in Ottertail county and it 
has not fully recovered from it. The 1905 crop is far 
from being marketed yet and there is reason to believe 
that deposits will increase a little through the year.

In 1900 there were but two incorporated banks in 
¿Ottertail county, the First National and the Fergus Falls 
National, both of Fergus Falls. There are now in the 
county fourteen incorporated national and state banks 
and eight private banks. It has resulted in a complete 
re-arrangement of _ the banking business in Ottertail 
county. The deposits at the present time in the national 
and,state banks aggregate $1,671,000. The private banks 
publishing no statements, the deposits can only be esti
mated,. but they are around $200,000. The banks publish- 
lng statements had the following deposits on Nov oth 
the date of the call: ‘ ’
First National, Fergus F a lls .. .
Fergus Falls N ational...............
First State, Fergus F alls ................
Scandia State, Fergus F alls .............
First National, Pelican R apids.........
W allace’s State Bank, Pelican Rapid
State Bank of Battle L a k e___
First National, H en ning...............
F irst National, Deer Creek.
F irst State, New  York M ills.........' |'
First National, Perham ............................
First National, Parkers Prairie...........
State Bank, Parkers Prairie.............
Farm ers State, Altona ...............

540.494.20
348.704.20 
139,957.06

94,291.09
101,227.23
79,676.12
64,832.65
72,969.39
39,629.01
31,619.15
50,580.64
36,480.22
63,280.00
7,310.49

Total $1,671,051.45

The two banks of Woonsocket, S. D., show assets of over 
$235,000.00. The Citizens National shows $145,812.37, and 
the Merchants a little over $90,000.

JOHN S. TUCKER, President. C A P I T A L  $ 1 0 0 ,0 0 0  JULIUS ROSHOLT, Sec’y and Treas.
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HUNTER COOPER & CO ., W IN N IP EG , IRAN.

DEVELOPMENT NEWS OF CANADIAN NORTHWEST.
(Special Correspondence to The Commercial W est.)

Winnipeg, Dec. 5.—An idea of the attention being paid 
Western Canada’s lands is shown by the amount sold by 
the Canadian Pacific Ry. during the month of November. 
The returns of the land department of the railway for this 
month have just been announced and show that over a 
million dollars was realized from the sale of Western 
holdings. i

The number of acres disposed of amounted to 202,667, 
the price received being $1,075,166, an average of $5.31 
per acre. During the same period the Canada Northwest 
Land Company sold 16.000 acres for $106,800, and average 
of $6.64 per acre.

N ew  O n ta r io ’s M in era l  Resources.

A great deal of attention is being brought to bear on 
the mineral resources of North Eastern Canada from the 
discoveries of rich deposit at Cobalt in- New Ontario, 
which lies adjacent to the Eastern boundary of Manitoba. 
The “blue book” reports of the Dominion Government 
deal quite extensively with this subject.

During the perioa of 1858 to 1876, over $2,000,000 
of copper was extracted. Then came a cessation of work 
owing to a slump in the price of copper. But now the 
mines have been equipped with modern machinery for 
mining and ore dressing, and the expert authors of the 
report seen no reason why the property cannot be success
fully exploited. The veins worked in this group con
sist of fissures. They carry the copper in the form of 
different sulphides. In the Wellington and the Huron 
Copper Bay mines the veins had been worked out to great 
widths, excavations often being 25 to 30 feet wide. Ten 
feet might be accepted as our average of the thickness all 
the way through. At the old Bruce mine, the veins are 
seen to be narrower, averaging about five feet. The total 
length attained in the Bruce workings would measure 
aoout 2,000 feet, whilst at the Wellington and Huron cop
per mines it would measure nearly 2,500 ft. The depth 
was about 300 feet, although Broy’s shaft was sunk to 
t,o6o feet.

The Cobalt district is attracting attention for its rich 
silver deposit. This district is reached by the Main Line 
of the Canadian Pacific Railway, near Sudbury in North 
Western Ontario. Silver ore had been discovered at Cobalt 
Lake in 1904 and in August of this year Dr. Parks for the 
Dominion government made explorations and assays. Dr. 
Parks’ report in part is as follows: “ For general econo
mics purposes, it may be considered that three valuable 
ores occur, smaltite, niccolite, and native silver. Besides 
these, which constitute the bulk of the ore masses, a 
whole host of minerals of less importance have been in- 
dentified including erythrite, annabergite, chloanthrite,

dycrasite, argentite and native bismuth. There is no 
doubt that laboratory work on the specimens collected 
will reveal many more mineral species.

The ores being mined, Dr. Parks found to be extreme
ly rich. An average fragment of niccolite gave 5.02I 
ounces per ton, 26.64 Per cent nickel, 6.16 per cent cobalt, 
and 46.64 per cent arsenic. A half dozen mines are de
scribed, after which the Doctor proceeds to demonstrate 
that a great extent of precisely similar deposits extends 
north from Hauleybury. Without going into details it 
may suffice for this report to state that the belt referred | 
to extends in a somewhat narrow band from the outlet c j 
Windigo Lake in the township of Marter to the height of I 
land north of Opazatica or Long Lake. There is some| 
what evidence there that the trend become more easter
ly and that it follows the great height of land ridgel 
farther into Quebec. I would conclude from Mr. John-1 
ston’s observations that the belt of rocks in which we arel 
interested extends as a narrow elevated belt approximaej 
ing the height of land at least as far as Lake Lois.

An Abundance  of W e a l th .

The Cobalt district has since made good the hopes! 
that were thus held by Dr. M. Parks. Fabulous! 
stories of rapidly acquired wealth have been flowing ini 
of late. The Temiskaming and Hudson’s Bay Mining| 
Co. has lately declared a dividend of 200 per cent, ari? 
its property of 400 acres would sell, it is estimated, for| 
one million dollars today. It is asserted that already $3,- 
000,000 have been paid over to Cobalt mine owners for| 
ore shipped.

Canadian Investments.

Wm. Harvey, manager of the Standard Trust Company 
of Winnipeg in a recent published article in an Easteml 
Canadian newspaper gives some interesting informatiod 
regarding Western Canada’s investment field which ma^| 
not be out of place in this department. After describing 
briefly the rapid growth of the country and the manner 
of development of its resources showing the trials which! 
beset the early incomers and their business interprises] 
Mr. Harvy shows where the money is coming from tc 
continue this development. He asks:

“Where is the money to come from? It has be: 
stated that money is lying in the eastern Canadian anc| 
American banks awaiting profitable investment. Thf 
same remark is said to apply to British and Europeail 
Banking institutions, notwithstanding the recent drain 
for war purposes. If this be so, the newly opened North! 
west of Canada can absorb legitimately all the wealtij 
that can be poured into it, and at the same time give 
safe and profitable returns. Municipal and school del 
bentures; bonds for irrigation and drainage enterprises!
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fathered by the several provincial governments, and 
mortgages on improved farms, are but a few of the 
illegible forms of investments offered to and sought by 
Uie different leading institutions in Canada, such as in
surance, trust and investments companies. While the lat
ter have for years recognized the Northwest as a good 
and safe field for their surplus funds, it is a patent fact 
that all those agencies combined will not be capable of 
meeting the future demands of the growing west. Their 
faith, it is true, has been fully justified by the profits

they have reaped from their investments, but their 
finances are not quite so strong as their faith. A glance- 
at the government returns shows the enormous sums that 
have been gradually finding their way to the northwest 
and each year shows a marked increase but if we look
at the marvelously increased acreage under cultivation, 
the manufacturer and the banker in the Eastern and 
wealthier centers will realize, if he has not already done 
so, that their energies will be taxed to the outmost to meet 
the demands of the equally rapid growing and populous 
areas of the Northwest.

RECORD IN WINNIPEG’S INSPECTIONS.
(Special Correspondence to The Commercial W est.)

Winnipeg, Dec. 2.—-No less than 32,052,250 bushels of 
the 1905 crop have been inspected up to Nov. 30, accord
ing to figures compiled from the returns of Chief Grain 
Inspector David Horn. A comparison of these figures 
with those of the corresponding period in previous years 
shows the marked superiority of this year’s crop. During 
September, October and November, the first three months 
of the present crop year, a total of 30,525 cars of wheat 
have been inspected, of which 551 cars were inspected at 
Calgary, the balance at Winnipeg. Last year during the 
same period, there were 20,120 cars, and 21,126,000 bushels 
inspected and in 1903, 18,494 cars, 18,494,000 bushels passed 
inspection.

With the exception of the crop of 1902, the quality of 
which was better, but the quantity far short of that of 
this year, the present years crop is the best in the history 
of the west.

Below is given in detail the total number of cars 
of each grade of.wheat inspected during the three months, 
September, October and November, the first three months 
in each of the crop years of 1905, 1904, 1903 and 1902:

W heat. 1905
1 hard..................................  532
1 northern..........................  17,833
2 northern ........................  6,858
3 northern..........................  996
No. 4 extra ......................... 31
No. 4 .......................................  32
No. 5 .......................................  1
Feed .....................................................
Feed tw o ...............................................
Rejected one......................  1,227
Rejected tw o .................... 1,234
No g r a d e ........... .................  155
Rejected .............................  1,544
C o n d em n ed ........................  10
Screenings .........................................
I red w inter......................  43
1 white w inter..................  25
2 white w inter.................  4

Total w heat...............  30,525
Oats .......................................  869
B a r le y ...................................  535
F l a x .......................................  208
Speltz ...................................................
Rye (C lg’y ) ........................  4

Total in sp e c tio n .... 32,141
C. P. R ............................... 24,299
C. N. R ................................. 7,491
Calgary ............................... 351

1904 1903 1902
149 453 11,352

2,205 4,461 6,854
5,926 6,033 2,190
2,350 4,393 1,218
1,428
1,447 925 276

949
429 406 58
101 153
356 283 219
273 175 106

1,794 1,156 73
274 49 3

3 7 16
3 7 16

20,120 18,494 22,367
388 270 384
132 89 76
164 315 356

1 3 2

20,805 19,171 23,185
14,870 13,295 17,750

5,935 6,876 5,435

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.
Todct County—Olof Johnson to Dahl, n sw sec 9-131-32, 

$1,650.
Dodge County—Annie E, Francis to Smith, sw se and 

other land in sec. 12, Wasioja, $2,000.
Blue Earth County—Robert G. Roberts to Jones, land 

in sw ne sec 5, Garden City, for $2,500.
Morrison County—James M. Markham to Kennedy, 

ne of ne sec 5, and nw of nw sec 4-39-29, $1,000.
Olmsted County-—Linna Conzemius to Fox, 120 a., Oro- 

noco, $4,200; A. O. Anderson to Scott, 50 a., High Forest, 
$2,000.

Lac QuiParie County—Ralph W. Heins to Stay, e of ne 
and n of se, sec 31-118-41, $3,250; John A. Stay to Perske, 
e ne n se, sec 31-118-41, $4,300.

Swife County—E. G. Rosenkranz to Ivig, s sw sw nw, 
sec 5, Moyer, $3,900; Lownsberg & Simmons to Hoerr w 
of nw sec 35, Fairfield, 80a $1,500.

Wilkin County—A. E. Powers to Beeson, se sec 33 132-46, 
$6,270; R. B. Beeson to Powers, ne sec 33 132-46, $5,920; 
Lewis C. Thoreson to Gullings, se sec 15-135-48, $5,600.

Winona County—Mary D. Anderson to Liebsch, 40 a., 
Dresbach, $1,000; Louis Brugger to Kastner, 80 a., Norton, 
$2,300; Otto Kastner to Simpson, 160 a., Norton, $9,500.

Pipestone County—Wm. Michel to O’Leary, nw sec 14- 
106-44, $5,800; August Glade to Sieh, nw sec 23-107-44, 
$6,400; Hannah M. Watling to Sieh, nw sec 4-107-44, $8,000.

Freeborn County—Frank Lukes to Sulivan, sw nw sec 14, 
London, $1,800; Berndt Andris, to Christopherson, e se and 
sw se sec 6, and n ne ne and n se ne sec 7, Bancroft, $11,000.

Brown County—Michael Lenrer to Lemke, 80 a. sec 18, 
109, 34, $5,000; Ulysses Farmer to Berkner, 80 a., sec 28, 
109, 32, $2,400; Emil G. Gage to Bekken, 79.10 a. in sec 19, 
108, 30, $2,592.

Wright County—D. R. Bibdick to Hoyt, 20 a.( sec 28, 
Otsego, $1,000; Mary McEachern to M. Brasie, w ne sec 35, 
Maple Lake, $2,275; Abigal Porter to J. Maude Porter, 54 
a., sec 35, Clearwater, $3,000.

Redwood County—Nellie A. Leonard to Eddy, sw s se 
sec 2, no, 39, $10,800; Eugene H. Leonard to Leonard, n of 
nw sec 1, 109, 39, $3,000; C. A. Spalding to Wille, s se, sec 
3, and ne sec 10, no, 38, $7,400.

Stearns County-—W. F. Eibenstein to Borgerding, s nw 
and nw sw sec 16-125-35, $4,000; Anna K. Meyers to Hynes, 
e nw and sw ne, sec 22-125-30, $2,600; B. E. Chrystie to 
Kellogg, se and s sw sec 7-123-35, $6,000.

Goodhue County—Ole L Anderson to Schärpen, sw of 
sec 19, n , 14, Belvidere, $10.500; Geo. Heydman to Tuch, 
nw of ne, sec 34; nw of nw sec 35, in ,  15, Goodhue, $8,000; 
R. German to German, 240 a, secs 26 and 27, 112, 15, Feath- 
erstone, $8,300.

St.Louis County—Alexander Marshall to Davis, n se and 
ne sw sec 1-54-15, $2,800; Edgar A. Coffin to Kehl, nw nw 
sec 28-60-19 and ne sw sec 13, and ne nw sec 24-60-20, $1,020;
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T H E  M E R C H A N T S  L O A N  &  T R U S T  C O M P A N Y  B A N K
E sta b lish ed  1857 CHICAGO Oldest BanK In Chicago

Capital and Surplus, $6,000,000 Deposits, $50,000,000
G E N E R A L  BANKING B U SIN E SS ,

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

DeCourcey F. Niles to Mussear, lot 2 and s nw and ne nw, 
sec 32-67-13, $1,100.

Stevens County—H. H. Wee to Johnson, e nw, sec 27- 
r24-43 and lots 1, 2, 3, of sec 28-124-43, $2,418 ;John Frahm 
to Frahm, sw se nw sw ne, sec 6, $1,952; Oct. 30—-James 
Warnock to Warnock, w sec 15, $10,240.

Sibley County—Theodore Schumm to Huckenpoehler, 160 
a Green Isle $8,150; Daniel O'Neill, Jr., to Geo. B. Boyd 
and Lot E. Wasser, 40 a Grafton, $1,600; Cassius C. Gibson 
to Bankers’ Co., 480 a Grafton, $24,000.

Martin County—J. S. Bassett to Hill, ne sec 1, Pleasant 
Prairie, $3,000; T. H. Kenefick to Kenefick, se, sec 27, Pleas
ant Prairie, $8.000; Heinriech Ohlenkamp to Landin, s se; 
se sw pt ne se and lots 4, 5, and 6, $12,600.

Fillmore County—Sarah A. Mills to Mills, s sw sec 22, 
Preston, $4,000; Even Evenson to Rud, nw ne n nw s nw 
sec 23 se nw and n ne sw sec 24, Norway, $9,000; Henry S. 
Boland to Elfrink, ne nw sec 12, York, $2,400.

Dakota County—John Schumacher to E. N. Walerius, 
160 acres in sec 15 Vermillion, $6,000; Mary A. Marshall to 
J. P. Breuer, land in sec 15 Vermillion, $2,675; A. J. Hoberg 
to Moes, eighty acres in sec fourteen, Eureka, $4,000.

Renville County—D. L. Crimmins to Stevens, n ne ne 
nw sec 15, 115, 33, nw se sec. 25, 116, 33. C $9,000. Peter 
J. Peterson to Peterson, sw nw sec 24, 115, 37. $1,400. Jos. 
Weddinger to Baurmiester, s nw of sec 33, 112, 32. $3,800.

Rice County—Wilhelm Bremer to Fritz Bremer, se sw 
40 acres of s, sec 7, Morristown, $5,200; Albert Kubes to 
Kubes, w se se s sec 5 and nw ne sec 8, Wheatland, $4,000; 
Rose E. Miller to Walter, nw of sw sec 26, Morristown, 
$2,250.

Meeker County—Wm. H. Browne and w to Nelson, w 
of sw sec 30 and nw of nw sec 31, Union Grove, 120 a., 
$4,350; A. H. Maas to Simons, s of ne sec 8, Manannah, 80 
a., $2,956; Mary E. and Sherwood, s of se sec 3, Kingston, 
80 a., $1,200.

Kandiyohi County—Josef Tucek to Nederhoff, w nw, n 
n sw, sec 11. 120 a., T. Roseland, $4,200; Hans Anderson to 
Anderson, n nw se nw e e sw nw, 130 a., Whitefield, $3,900; 
William Roache to W. Jones, n se, e sw sec 18, 160 a., Rose
ville, $4,160.

Marshall County—D. B. Smiley to Inv. Co., s sec 22, s 
sec. 23, sw sec. 1-158-49, n sec. 13, and ne sec. 11-158-50. 
$38,400; Clark J. Martin to Hurlbut, sw, se nw sw ne, sec. 
2-158-49. $2,400. Clark J. Martin to W. H. Hurlbut, sw,
sec. 30-158-49. $1,590.

Faribault County—Rudolph H. Scheid! to Ziegler, sw nw 
w sw sec 14 and se ne andi lots 3 and 4 in se sec 15-103-26, 
$12,177; Ole Samuelson to Erdahl, sw nw 6-102-25 and lot 
2 and s ne sec 1-102-26, $8,690; Lewis H. Oleson to Olson, 
sw and s se sec 16-102-25, $11,500.

North Dakota.

Richland County—Christian Evanson to Hankinson, ne 
sec 33-130-49, $2,280; John W. Hargrave to Carter, ne sec 
20-130-49, $3,200.

Foster County—Harrison Seibus to Reimmers, n, sec 25-
146- 66, $6,200; C. H. Reimers to Bort, n, sec 25-146-66, 
$7,040; Emil McMiller to Rüsten, ne, sec 25-147-65, $2,720.

Ward County—E. A. Heltzel to Heltzel, sw sec 25-155-81, 
$2,500; Jas. B. Mallory to Weatherwax, s nw, se ne, lot 1, 
sec 3-156-85, $1,500; F. J. Reynolds to Hamerly, se sec 14- 
162-85, $2,200.

Traill County—Oscar S. Arnegard to Arnegard, se sec 
25, 146-52, $5,000; Halvor Skadeland to Hagen, se sec 4,
147- 53, $5,600; Jerome Marble to Heiser, s ne n se sec 8, 
146-52, $4,500.

Barnes County—Martha Ellis to Wood, n sw n se, sec 22- 
139-58, $2,000; Foster R. Clement to Mickelson, nw, sec 14-
143- 60, $3,200; Chas. Lockwood to Hanson, s nw andi w sw, 
sec 30-139-58, $4,000.

Stutsman County—-Charles W. Barchus to Bake, sw sec 
26-144-65 and all sec 32-144-65 and nw and sw of ne sec 35-
144- 65, $2,500; Guy O. Walters to Barchus, sw sec 26-144-65 
and all 33-144-65, and nw and sw sec 35-144-65, $18,000; 
Richard Sykes to Zink, all sec 7-144-66, $4,000.

Pembina County—Daniel Kreamer to Erlandson, s se sec 
27, n ne sec 34, 161, 55, Akra, $2,600; Earl F. Andrus to 
Hill, e sec 26-162-52, Carlisle, $9,600; Wm. Frazey to Andrus,

se sec 27-162-52, Carlisle, $2,800; Earl F. Andrus to Finney, 
se sec 27-162-52, Carlisle, $3,680.

South Dakota.
Turner County—Regina Krehbiel to Dirks, ne of sec 21- 

99~55> 26 a., $1,060; Peter Dick and wife to Geo. Dirks and 
A. H. Dirks, se of nw of sec 22-100-55, containing 40 acres, 
$2,000.

Minnehaha County—George O. Goddard to Peterson se 
sec 20-104-51, $7,520; David O. Crooks to Link, s of se sec 
33-102-50, $4,000; George Adkins to Smith, ne nw sec 13-101- 
50, $r,ooo.

Lincoln County—Christian D. Amelson to Ofstad, sw sec 
96, 51, $8,800; Edward Olson to Thompson, nw, sec 11-96- 
56, $9,000; Ludvig Romniereirn to Ofstad, sw sec 26 and nw 
sec 35, 96, 60, $19,200.

Charles Mix County—Philip J. Hogan to Pederson,nw 
sec 8-99-67, $4,480; Bank^of Bijou Hills to Schmidt, nw sec 
9-100-70, $3,500; Annie Kelly to Swanberg, ne sec 35-97-63, 
$5,000; Joseph V. Wagper to Wallace, sw sec 12-97-66, 
$4,750.

W . Y .  D E N N IS , P r e s i d e n t . G E O  T .  H A L B E R T , V ic e - P r e s t .
J. S. H O O P E R , Se c ’ y - T r e a s .

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

Real Estate Bought, Sold, and Exchanged on Commission. 
Property Carefully managed for non-residents.

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

ST. PAUL, MINN.
Offers

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

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

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

D A V ID  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 IS

E lw oo d  S. Co r s e r , Pres. L e s t e r  B . E lw oo d , Vice-Pres.
W il l i a 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 IN 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
CARE AND MANAGEMENT OF REAL ESTATE 

2 2 4  E n d ic o t t  B u i ld in g ,  ST. PAUL.

| CHUTE REALTY CO. !
‘ 310 CENTRAL AVENUE, MINNEAPOLIS j
| Specialty: Manufacturing Sites, Trackage, Etc. A  1
] large number of large and small manufacturing build- I 
t ings with or without trackage. j
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S O U T H  ST. PAUL  
UNION S T O C K  Y A R D S

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

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

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

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

Live Stock Markets.
(Special Correspondence to The Commercial W est.)

Hogs.
South St. Paul, Dec. 6.—Receipts of hogs at six big mar

kets for the first three days this week total about 235,000 com
pared with 269,300 for the first three days last week, and 
227,800 for the like three days last year. South St. Paul re
ceived 13,300 hogs the first three days this week against 
13,200 for the first three days last week, and 12,500 for the 
same three days last year. Combined receipts of hogs at 
six large markets last week were 353,700 against 
391,600 for the week previous, 348,600 for the same 
week last month, 490,800 for the like week last year 
and 352,400 for the corresponding week two years ago. Re
ceipts here last week were 18,000 hogs, compared with 23,000 
for the previous week, 21,100 for the like week last month, 
21,500 for the same week last year, and 19,400 for the like 
period two years ago.

Hog receipts continue heavy, running about the same as 
last week but considerable under a year ago. In the face 
of large receipts here and in the East, prices have held about 
steady; being somewhat up and down for the week but with 
today are about on the same basis as last week at this time. 
Quality has picked up some this week and all through could 
be called a shade better than a week ago. The bulk today 
was $4.60(0)4.70, against $4.60(0)4.65 last Wednesday, 
$4.20(0)4.30, a year ago, $4.15(0)4.25, two years ago, and 
$5.90(0)6.05 three years ago today. Q uotationsLights, com
mon to fair, $4.60(0)4.65, good to choice, $4.70(0)4.80, mixed 
common to fair, 84.60(0)4.65, heavy, fair, $4.50(0)4.65, good to 
choice $470(0)4.80, roughs and sows, $4-2'5@4-40- The closing 
today was strong at these prices.

Catt le .

years ago. Receipts of sheep here last week were 4,300, com
pared with 27,000 for the previous week, 55,700 for the like 
week last month, 29,900 for the same week last year, and 
19,400 for the corresponding period two years ago. '

Sheep receipts have been compai*atively light the past 
week. Most of receipts here, however, went on sale, and 
at pi ices from steady to strong, rhere has generally been a 
good clean up every day. Receipts today included six car
loads of half fat yearling ewes and wethers, and sold readily 
at $5-75- These figures compare favorably with prices same 
class of stuff is bringing at the present time in Chicago. The 
few lambs on sale were _ of good quality and sold" readily. 
1 he fedmg situation remains about the same, has not changed 
materially during the week, there being a scarcity of offer- 
'ng’s- Quotations:—Killing sheep and lambs, yearling wethers 
$5-50(5)6 00, wethers, $5.00(0)5.40, good to choice ewes, $4.90 
(QiS.25, fair to good, $4.25(^4.75, good to choice lambs’, $6 50 
@7.00, common to fair $4.50@$6.40.

Feders,_ good to choice feeding ewes, $3.00(0)4.00, com
mon to fair $2.00(0)2.75, feeding wethers, $4.25(0)4.75, feeding 
lambs, fair to good, $4.50(0)5.40, good to choice, $5.50(0)600 
breeding ewes, $3.75(0)4.25.

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

Cattle 
Calves 
Hogs . 
Sheep 
Horses 
Cars .

1905. 1904. Inc. Dec.416,163 333,207 82,956
51,517

772,285
35,905

795,867
15,612

23,582790,052 752,689 37,363
5,437 6,341 90429,142 26,935 2,207

W ednesday, D ecT^, 1905.at S ° Uth St‘ PaUl f ° r the Week endi^

Thursday, Nov. 30.........................
Friday, Dec. 1 ......................  383
Saturday, Dec. 2 .............  290
Monday, Dec. 4 .................... 1,236
Tuesday, Dec. 5 .................. 1 383
W ednesday, Dec. 6 ...........  ’ 998

Totals .................................  4,290

Hogs. Sheep. Horses. Cars.
2,017 ~166 ’ *382,695 294 46
1,318 229 64
5,219 678 114
6,727 2,562 19 132

17,976 3,929 19 394
Receipts of live stock at South St. Paul for the week ending 

W ednesday, Dec. 7. 1904: e ums
total receipts of cattle at six big marjegts the first three 

days this week were about 97,000 compared with 101,300 for 
the first three days last week, and 117,800 for the same three 
days last year. South St. Paul received about 3,600 cattle 
the first three days this week against 5,800 for the first three 
days last week, and 7,800 for the like three days last year.

Six big markets show total receipts of 145,600 cattle last 
week, against 187,900 for the week previous, 172,700 for the 
same week last month, 199,500 for the like week last yeai, and 
167,800 for the same week two years ago.

Local receipts last week were 6,600 cattle, compared with 
15,200 for the previous week 25,400 for the like week last 
month, 10,800 for the same week last year, and 9,700 for the 
like week two years ago.

Cattle receipts are steadily falling off, the bulk of 
animals now being natives, only one train of Western ranges 
being included in the receipts of the week. While reports 
from the East today showed signs of weakness, the market 
here was not affected, and prices held the same steady basis 
as tor the past week. This applies to the killing end. ' Noth
ing real choice has been here. One load of good prass fed 
Montana steers today brought $3.85. Cows and heifers have 
been of the medium kind, selling around $2.75, while cutters 
and canners at from $1.40(0)2.25 have composed a large 
part of the week’s offerings.

Veal calves have ben steady with demand strong top 
today being $5-5°- Best bologna bulls are bringing $2.25 and 
fair butcher bulls, $2.40 @ 2.50. Market in the stocker and 
feeder end has held about steady all week until today when 
things took a bearish turn. Slim attendance of outside 
buyer s with reported dullness in the East are the reasons 
given for the state of affairs; common to medium cattle most 
felt the weakness. Country orders for good to choice stock 
steers and good yearlings have not been exhausted, however, 
and these kind have had ready sale at steady prices.

Sheep.
Receipts of sheep at six big markets for the first three 

days this week total about 81,600, compared with 92,900 for 
the first three days last week, and 97,800 for the same three 
days last year. South St. Paul received about 3,400 sheep 
the first three days this week against 4,800 for the first three 
days last week, and 15,200 for the like three days last year.

Aggregate sheep receipts at six important markets last 
week were 122,200, against 176,100 for the week previous, 
141,600 for the same week last month, 196,400 for the like 
week last year, and 162,800 for the corresponding week, two

Thursday, Dec. 1 ..
Friday, Dec. 2 .........
Saturday, Dec. 3 ..  
Monday, Dec. 5 . . . .  
Tuesday, Dec. 6 . . .  
W ednesday, Dec. 7

Totals ...................

Cattle. Hogs. Sheep. Plorses.. 1,000 2,807 186
. 954 3,768 258
. 572 3,805 1,853
. 4,104 4,348 10,993 61
. 2,008 6,838 625
. 1,745 6,408 1,602 27
10,381 27,974 15,517 88

Cars.
72
78
76

263
148
147

784

Thursday . 
Friday . . . .  
Saturday . 
M onday . . .  
Tuesday 
W ednesday

Thursday . 
Friday 
Saturday . 
Monday . . .  
Tuesday . . 
W ednesday

Thursday 
Friday . .

Saturday
Monday

Tuesday . .  
W ednesday

Range of Hog Sales.
This W eek.

$4.60(5)4.80 
4 .6 5@ 4 .80 
4 .65@4.70  
4 .5 5 @ 4 .80 
4.50@ 4 .80

B ulk  of Hog Sales.
This W eek.

$4.65@ 4 .70  
4 .65@4.75  
4 .6 0@ 4 .65 
4 .6 5@ 4 .70 
4 .65@ 4.70

Previous W eek. 
$4 .50@ 4.70  
4 .40@ 4 .70  
4 .4 0 @ 4 .65 
4 .4 5 @ 4 .60 
4.50@ 4 .70  
4.55 @ 4 .70

Previous W eek. 
$4.55@ 4.60  
4.55@ 4 .60  
4 .55@ 4.60  
4.50@ 4.55  
4 .55@ 4.60  
4 .6 0 @ 4 .65

Condit ion of  Hog M a rk e t .
This W eek.

5c higher.
Open steady, close 5c 

lower.
5c lower.
Open strong to 5c 

higher; close 10c 
higher.

Open steady, close 
strong.

Previous W eek. 
Steady.
Open steady, close 

5c lower.
Steady.
5c lower.

Strong.
Big. 5c higher.

C o m p ara t ive  Receipts of Hogs.
L ast W eek.

Chicago ................................. 167,600
K ansas C ity.............................  50,000
South O m aha........................... 32.000
South St. Joseph..................  45,100
B ast St. L ou is......................- 41,000
South St. P au l.......................  18,000

Previous W eek. 
179,600 

60,200
34.300
45.300 
49,200 
23,000

Year Ago. 
227,900 

77,700 
61,000 
50,200
52.500
21.500

Totals 353,700 391,600 490,800

C o m p ara t ive  Receipts of Catt le.
. L ast W eek. Previous W eek.

Chicago .................................  61,400 67,300
Kansas C ity ..........................  37,600 56,100
South O m aha........................  14,600 19 500
South St. Joseph...............  7,800 11 800
E ast St. L ou is.................... 17,600 18,000
South St. P au l......................  6,600 15 200

Year Ago. 
80,600 
51,400 
20,000 
15,700 
21,000 
10,800

Totals 145,600 187,900 199,500Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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William Commons Frank W. Commons Howard W. Commons

C O M M O N S  &  C O M P A N Y
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. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORE, Vice-Pres. A. M. DINSMORE, Treasurer

The McCaull-Dinsmore Co.
GRAIN COMMISSION 

M ERCHANTS

915-16-17 C H A M B E R  OF C O M M E R C E  
M IN NEAPO LIS - M IN N E SO TA

Y  o u r  P r o f i t s
In the grain business depend largely on the 
prices your grain is sold for and the manner 
in which your shipments are handled. We can 
get you top prices and have facilities for hand
ling your consignments and orders in “ fu
tures ”  either in Minneapolis or Duluth to the 
best advantage.

E. L. WELCH & CO.
GRAIN COMMISSION

D U L U T H  M IN N E A P O L IS

GRAIN COMMISSION MERCHANTS
C h a m b e r  o f  C o m m e r c e  MINNEAPOLIS

W RIGHT-BOGERT &  CO.
G R A IN — P R O V IS IO N S

306-307-308 Postal Telegraph Bldg., C H IC A G O

BARNIJM GRAIN COMPANY
MINNEAPOLIS 
AND DULUTH

Grain and Commission 
Merchants

MINNESOTA & WESTERN 
GRAIN CO.

MINNEAPOLIS - MINNESOTA
Owning and Operating Lines of Country Elevators in 

Minnesota, No. Dakota, So. Dakota and Iowa.

W H A L L O N ,  C A S E  &  CO.
STOCKS, BONDS, GRAIN and PROVISIONS.

58 Chamber of Up town Office,
Commerce. New York Life Arcade.

MINNEAPOLIS

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

CHARLES W. 
GILLETT
159 La Salle Street, CHICAGO

TeleDhones f  Central 4034 ieIephonest 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.

John H. Wrenn & Company
TH E R OO KER Y, 225 La Salle St.

C H IC A G O

S T O C K S ,  BONDS, GRAIN,  PROVI SIO NS  
COFFEE AND COTTON

Private Wires to New York and Minneapolis

Grain Speculation not a Fine Art

“ A  BOOK.”
Send postal requesting same, 

to

E. W. WAGNER
[7Y 99 Board of Trade, - - CHICAGO

Hulburdt Warren &  Chandler
S T O C K  B R O K E R S  A N D  
COMMISSION MERCHANTS,

212 and 214 LaSalle St. CH ICAGO.
Members:—New York Stock Exchange,

Chicago Stock Exchange, P r i v a t « *
Chicago Board of T 'ade, W ir e s .
Minneapolis Chamber of Commerce,
St. Louis Merchants Exchange.

Minneapolis Office, I. G. ANDREWS; Manager,
111 Chamber of Commerce.
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k a ^ G R A I N  © . M I L L I N G S
WHAT ABOUT WHEAT CONSUMPTION.

C o m m e r c ia l  W est Office, Dec. 7.—The wheat situation as 
set forth in this column last week excited considerable inter
est in Chicago and New York. While the facts there stated 
were within reach, the grouping of the figures representing 
the position of wheat told a story with new color. A con
clusion warranted at the present time is that the wheat tiade 
as a whole has not grasped the strong point of the situation 
in the United States. Theories have been based on figures 
and figures showed a surplus or production amounting to
100,000,000 bushels of wheat. Consumption had been over
looked, and it is being proven daily that this is the most im
portant point relative to this year s production. It is not so 
much what was produced as what the demand for it is to be.

This demand for cash wheat is exceeding expectations; so 
much so that in parts of the country there is already a scar
city of wheat and supplies are being bought outside of those 
districts. This is making a strong cash demand at many 
markets—notably, St. Louis, Kansas City and Minneapolis. 
No. 2 red wheat sold at St. Louis today at 9bx/2 cents, or fully 
ten cents a bushel over price of Minneapolis 1 Northern.

The cash situation in the Northwest is much stronger than 
it is assumed to be by the trade at large. I his is because the 
outside .knows comparatively little of the real situation in 
Minneapolis. There is not enough wheat offered daily to 
supply the mills and high premiums are bid. In face of the 
fact that Minneapolis and Duluth have received 7,000,000 
bushels more wheat than last year from August first, Minne
apolis stocks are over 5,000,000 bushels less than a vear ago. 
There was 900,000 bushels of wheat delivered yesterday on 
December contract, all of which went to the country mills of 
Minnesota. There are mills in North Dakota where the large 
crop was raised that are already buying daily supplies from 
elevator companies. It is assumed that 60 to 7°  Per cent of 
wheat on the St. Louis, Milwaukee and Omaha lines will be 
ground in mills on those lines. A new five hundred bairel 
mill is just being completed at hairfax, Minnesota.

We do not refer to these conditions for the purpose of 
“bulling” wheat, but rather that important facts may be' con
sidered in drawing conclusions. There are some bearish 
factors to be kept in mind, in the main foreign. The Russian 
situation is not yet clear. With a continuation of the heavy 
shipments from Russia for a few weeks there would be some 
handicap against fvdl bull operations. I he Argentine situa
tion is npt clear either. There are conflicting reports, but it 
is a fair assumption that Argentine has raised a good crop 
of wheat; probably for export as much as was exported, last 
year. The possibility of rains, which are threatening, is per
haps the most serious factor connected with the Argentine 
crop. , -

Notwithstanding these possibly bearish factors abroad, 
Europe continues firm, possibly more firm relatively than the 
United States markets have up to within a day or two.

Domestic consumption in the United States will be the larg
est this year in the history of the country. This will help 
reduce the surplus that has been so much talked about. The 
country is exporting a good deal of wheat and flour, and the 
time is near at hand when millers will have to deal with that 
percentage of farmers who hold their wheat for satisfactory 
prices. This may cover the last 50,000,000 of surplus. Hold
ers of this wheat may decline to sell for less than $1.00 a 
bushel. The mere fact that it is in the* country is not equiva
lent to a statement that it will have to be sold for 85 and 90 
cens. Farmers have been growing independent along with 
other interests in the last few years of prosperity, and they 
are able to hold wheat, where a few years back they were 
obliged to sell it to meet obligations.

We incline to the belief that the view taken in this col
umn some weeks ago to the effect that wheat will gradually 
work higher, and that mills will do a prosperous business, 
will be confirmed before the crop year closes. These conclu
sions are entirely outside the possibilities of manipulation, 
which it is to be hoped will not enter largely into the general 
market. —H. V. J.

WESTERN CANADA A WHEAT GROWER.
By Rolfin E. Smith.

Northwestern Canada, or that part of which Winnipeg 
is the eastern gateway and the Rocky Mountains the 
western boundary, has, within the last three years, be
come one of the world’s most important wheat-growing 
countries, and the crop recently harvested seems firmly 
to establish Canada’s right to that position. The wheat 
crop of 1905 is estimated at 90,000,000 bushels; but this is 
apparently only an indication—a promise of what that 
northwestern country may produce within the next ten 
years.

C an ad a ’s Im po rtance  as an Exporter .

Ninety million bushels in the world’s 3,000,000,000 
bushels crop is, seemingly, but a small factor—only a 
thirty-third. But the importance, in the markets of the 
world, of the crop of any country depends upon whether 
that country is an exporter or whether it raises wheat 
mainly for home consumption. If the latter, the crop is 
commercially unimportant outside the boundaries of that 
country. France, for example, raises 300,000,000 to 370,- 
000,000 bushels annually, yet imports from 25,000,000 to
40,000,000. France is a moderate exporter of flour. Italy, 
also, is a considerable wheat grower, raising from 120,- 
000,000 to 180,000,000 bushels. Italy is also an importer 
taking from 30,000,000 to 50,000,000 bushels annually. Yet 
northwestern Canada with its 90,000,000-bushel crop is of 
greater importance as a price-making factor in the world’s 

_  markets than both France and Italy with their com
bined crop of some 480,000,000 bushels. This is because 
the greater part of the Canadian crop must be exported.

The importing countries of the world require ap
proximately 500,000,000 bushels of wheat annually from 
the exporters. Of its 90,000,000, northwestern Canada can

spare somewhat .over 70,000,000, or one-seventh of the 
total requirements of the importing countries. The im
portance of this new wheat country in the markets of the 
world is, therefore, as one to seven, although the relative 
importance in the wheat crop of the world is only one in 
thirty-three.

Considered as an exporter, the importance of the Can
adian Northwest is at once obvious.

W h e re  T h is  W h e a t  C oun try  Is.
This new wheat country is comparatively but a small 

corner of Canada, just north of North Dakota, extending 
northward some 300 miles, and northwest of Winnipeg for 
1,000 to Edmonton.

As yet but a small part of this area is under cultivation; 
furthermore, this is not all of the Canadian Northwest that 
may be cultivated. One hundred miles farther north, to 
the 55th parallel, which is the northern boundry of 
Saskatchewan, will doubtless soon be included in the 
wheat territory. This is also the northern limit of the 
wheat-growing district of Russia. The spring wheat area 
of northwestern Canada, therefore, lies in the same lati
tude as a large part of the wheat-growing territory of 
Russia.

Present indications point to the northwestern part of 
the territory under discussion, latitude 50 to 55, as possibly 
the greatest wheat-producing country in the world. A few 
figures from the reports of the Department of Agriculture 
may therefore be of interest.

Prince Albert, 450 miles “as the crow flies” northwest 
of Winnipeg, is the farthest point north where wheat is 
grown to any extent, except at Edmonton, in Alberta. 
Prince evlbert is in the Saskatchewan Valley, 600 miles,
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approximately, from Hudson Bay in latitude 53-10. It is 
1,400-feet, above sea level. For a series of 11 years the 
average precipitation has been 17.93 inches. The minimum 
annual precipitation was 9.6 inches, and the maximum 
29.88.

At Edmonton, 325 miles west of Prince Albert, the 
average precipitation for a series of 13 years has been 
i 8.a* inches. The altitude of Edmonton is 2,150 feet.

Regina, 200 miles south of Prince Albert, has, during 
seven years, had an average precipitation of 14/77 inches, 

The dry country” lies to the south and west of Regina. 
Judging from what this new Northwest has. already 

done in the producing of crops, and from what is known 
of its climatic conditions, it does not seem possible that 
the many thousands of people who have gone there with
in the last few years, have made any mistake, so far as the 
assurance of prosperity is concerned.

FLOUR AND M ILLIN G
Business lighter. Domestic Demand only fair and foreign 

trade smaller. Mills work on Old
Orders.

The local flour market was quiet during the week and 
in spite of conflicting statements it is apparent that the 
excellent business of the fall months combined with the 
approach of the holiday is having some, if only a slight, 
effect on the mills. The upturn in wheat failed to have 
the usual effect on buyers and, whether because they were 
still well supplied from earlier purchases or because of 
the nearness of the holidays, they showed little interest 
in the market causing a considerable slackening in domes
tic demand. Foreign inquiry was also smaller and of the 
bids received few were practicable, flhe mills continued 
to operate a fairly heavy capacity and shipments were of 
moderately good volune but much of the flour turned out 
was on old orders into which the mills now have an op- 
portuntiy to make headway. A feature of the situation 
is the strong demand for millstuffs.

First patents are quotable at $4.70(0)4.80; second 
patenth at $460(0)4.70; first clears at $3-65@3-75 and sec
ond clears at $2.45(0)2.55.

Exp o r t  Shipments.
W eek ending . Barrels.

December 2 ............................................................. 58,705
November 25 .............................................    83,065
November 18 ......................................................... 51,710
November 11 ..........................................................  70,715
November 4 ...........................................................  78,525
October 28 ...............................................................  76.720
October 21 ...............................................................  63,325
October 14 .............................................................  95,875
October 7 ...............................................................  102,470
September 30 ........................................................ 105,775
September 23 ........................................................ 43,730
September 16 ........................................................ 71,685
September 9 ..........................................................  38,140
September 2 ..............................................   53,180
August 26 .................................................................  30,790
August 19 .................................................................  32,980
August 12 .................................................................  23,600
August 5 ...........................................   14,994

Year ago. 
33,100 
57,205 
47,643 
29,345 
40,440 
37,355 
38,525 
67,125 
32,560 
25,920 
38,415 
35,805 
20,105 
39,735 
19,645 
16,130 
11,535 
23,610

Minneapolis Flour Output.
W eek ending 

December 2 
Novem ber 25 . .  
November 18 
Novem ber 11 . . 
Novem ber 4 . . .
October 28 .........
October 21 .........
October 14 . . . .
October 7 .........
September 30 .
September 23 . .  
September 16 . .  
September 9 
September 2
August 26 ...........
August 19 ...........
August 12 ...........
August 5 .............

Barrels. Year ago.
351,200 270,945
406,485 333,150
437,085 313,230
417,975 270,315
443,345 263,840
471,265 289,595
474.195 292,895
446,145 309,680
429,430 312,040
433,685 321,690
416,030 313,460
369,830 282,925
251,615 182,345
256,530 278,715
234,315 191,915
215,165 178,390
230,625 188,735
306,395 215,035

FLA X SEED .
Market Strong. Good demand for cash and futures. 

Independents best buyers . Offerings light.

Duluth ............... . 82 81% 81% 82% 83% 83Kansas City .........
St. Louis ......................

. 79 78% 78% 79% 80% 79%
• 84% 83% 83% 83% S4% 83%New lo r k  .................... . 95 94% 95 96 96% 95%

M a y
Fri.

W h e a t
Sat. Mon. Tues. W ed. Thur.

Dec. Dec. Dec. Dec. Dec. Dec.
Minneapolis . . . .

1 . 9 4. 5. 6.
• S6% 85% 86% S7% 87% 87%Year ago .................... • 1.13% 1.14% 1.15% 1.15%  1 • 12% 1.13%Chicago .................. ■ 88% 87% 88% 89 80 89%Year ago .................. .1 .10% 1 .11% 1.13% 1.13%  1 .10% 1 .11%Duluth ................... • 85% 85% 85% 86% 87% 86%

Kansas City . . . . ■ 80% 80% 80% 81% 82% 81%St. Louis ............. . 88 87% 87% 88% 89 88%
New  York ......... ■ 92% 92% 92% 93% 94% 93%

M Inneapolis Cash W h e a t ,
Fri. Sat.

Officia
Mon.

il Close.
Tues. W ed. Thur.

Dec. Dec. Dec. Dec. Dec. Dec.
No. 1 hard ........................

1 . 4. 5. 6.
• 84% S4% 84% 85% 87% 86%

No. 1 northern ............... • 83% 83% S4% 85% 86% 86%
No. 2 northern ............. • 81% 81% 82% 83% 84% 84%

D uluth  Cash W h ea t .
No. 1 northern ......... . . . .  82% 82% 83 S4 85% 84%,No. 2 northern ......... . . . . 80% 80 80% 81% 82% 82

Kansas C ity  Cash W h e a t .
No. 2 hard ............. 83 84 85 86 86 86
No. 2 red ............. 92 90 91 91% 91 91

Liverpool W h e a t  Prices.
Dec. Close. May Close.

Friday, Dec. 1 . . . 6s l l% d 6s 10 d
Saturday, Dec. 2 . l l% d 6s 10 d
Monday, Dec. 4 . . .  6s 10% d 6s 10 d
Tuesday, Dec. 5 . 11  d • 6s 9%dW ednesday. Dec. 6 ........... 1134d 6s 10%d
Thursday, Dec. 7 . . 6s ll% d 6s 10%d

Range of Minneapolis Cash W h e a t Prices.
The following table shows the daily range of cash wheat

prices at Minneapolis during the week ending Thursday:
No. No. No. No

1 H. 1 N. 2 N. No. 3. No. 4 Rej. Grd.
Friday ...................... S4% 84% 82% 81% 823% 81% 81

84 83% 81% 79 77 70 72
Saturday ............... S5 84% 83 81 803% 81% . .

84% 84 81% 78 76 72
Monday ................. 84% 84% 82% 80% 79 80 76

84% S3% 81% 78 74 76 76
Tuesday d ............... 85% 85 83% 81% 81 82 81

S5% 84% 82% 80 77 75 81
W ednesday ........... 87 86% 84% 83 SI 81 80%

86% 853/4 84 81% 79 76% 68
Thursday ............... 87% • 86% 85% 83% SI 82 81

87 86% 83% 81% 76 72% 75

M inneapolis State Grain 1 nspectlon.
The following table shows the daily grading of the wheat re-

ceipts at Minneapolis during the week ending W ednesday, ac-
cording to the state grain inspection :

No No No No
1 11 1 N. 2 N. No. 3 No. 4 Rej. Grd. Tot.

Thursday . . .  37 66 60 42 26 24 1 256
Friday ...........  88 193 186 129 89 47 4 686
Saturday . . .  22 78 70 51 20 15 256
Monday . . . .  42 108 114 86 33 25 37 445
Tuesday . . . .  27 85 51 42 13 12 230
W ednesday . 3 53 60 43 11 14 3 187

Total ___  219 583 541 393 142 137 45 2,060

Although practically lower in price and inclined to 
dullness on Thursday flax during the earlier days of the 
week was strong with the price tendency generally up
ward. The chief factor of strength was the buying of 
May for spring shipment by independent crushers, rein
forced by a good demand for cash and for the other 
options, light offerings and foreign strength. In Minne
apolis all of the crushers were in the market and flax was 
strong at $ i .o o @ i .o i  for No. 1 seed.

Minneapolis cash 
Y  ear ago . . . .  
To arrive . . .  

Chicago cash . . .
Southwest . . . 

Duluth cash . . . .  
May .................

Closing F lax  Prices.
Fri. Sat. Mon. Tues. W ed.
Dec. Dec. Dec. Dec. Dec.

1 . 2. 4. 5. 6.
■ 973% 973% 97% 99% 1 .01%
.1 .19%  1.22% 1 .22% 1.21 1.223%
■ 973% 973% 97% 99% 1 .01%
. 1 .00 1.00 1.01 1 .02% 1.03%
. 94 94 94 95 96
. 98 98 98% 993% 1.013%
.1 .02%  1.02% 1.03%  1.04% 1.06

C L O S IN G  W H E A T  F U T U R E  P R IC E S .

Minneapolis 
Year ago 

Chicago . , .  
Year ago . .

D ecem ber W h e a t .
Fri. Sat. Mon. Tues. W ed.

Dec. Dec. Dec. Dec. Dec.
1 . 2_ 4. 5. 6.

81 % 81% 81% 82% 833%
1 .11% 1 • 12 % 1.123% 1.08

85% 84% 84% 86% 87%
1.09%  1 .09%  1.11%  1.10%  1.08%

Thur.
Dec.

I.O I1/2
1 .22%
I.O I1/2
I.O 31/2 ;

97
I . O I I /2 ,
1.05%

Thur.
Dec.

83%
1-08%'

86% ;
1.08%

W h e a t  Receipts.
Minneapolis. Duluth. Chicago.

•Cars. Year ago. Cars. Year ago. Cars. Year ago.
Fri., Dec. 1 ......... . 572 632 148 88 50 15
Sat., Dec. 2 ......... . 341 614 35 113 70 34
Mon.. Dec. 4 ......... . 396 848 96 145 45 68
Tues. . Dec. 5 ___ . 351 482 182 168 52 95
WTed. . Dec. 6. . . . . 185 664 29 73 34 49
Thur. , Dec. 7. . . . . 358 622 103 100 33 16

Minneapolis  T e rm in a l  W h e a t  Stocks.
Minneapolis increase ..........................................................................  555,463
Duluth stocks .........................................................................................  5,170,711
Duluth decrease .....................................................................................  1,367,855

Th e  A l b e r t  D ic k in s o n  Co.
D EA LER S IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT,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 ,
9 1 2  C H A M B E R  OP  C O M M E R C E CHICAGO

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

mailto:i.oo@i.oi


Saturday, December 9, 1905 T H E  C O M M E R C IA L  W E S T 33

DURUM WHEAT IN OREGON.
(Special Correspondence to The Commercial W est.)

Portland, Dec. 4.—Durum wheat is coming readily to 
the front as an export product.

At present probably not more than 30,000 bushels of 
durum wheat is produced in the semi-arid districts of 
Eastern Oregon, but its growth is making steady gain and 
promises to be larger in the future. There is a strong 
demand for it in Europe at present for the making of 
macaroni, and it is a more profitable product for the 
Eastern Oregon wheatgrower, inasmuch as it is more 
prolific than the Fife varieties, and brings the same price 
in the open market.

Its cultivation and adaptability to the Eastern Oregon 
soil have gone beyond the experimental stage, and it must 
from this time on be reckoned as one of the important 
factors in agriculture in that section.

Durum wheat is especially adapted to the manufacture 
of macaroni, and a recent shipment of 6,000,000 bushels 
to Marseilles will, in the opinion of government author
ities, establish a permanent market for it in Europe. The 
future of .this export market for durum is un
certain, but as the department officials believe it will 
grow from year to year, they are encouraging its culture 
in Eastern Oregon.

M INNEAPOLIS COARSE GRAINS.
Corn.

Prices are higher and the market is firm on con
tinued light receipts. The daily arrivals have not been 
more than sufficient to fill the requirements of the local 
buyers and everything that has come in has gone to local 
grinders. No. 3 yellow sold to-day at 43(0)44 cents.

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

Year
ago.

Friday. December 1 ............................................................. 38% 41(4
Saturday, December 2 .......................................................  39 % 41(4
Monday, December 4 ........................................................  39% 40%
Tuesday, December 5 ........................................................  40% 40%
W ednesday, December 6 ' ........................* ........................ 43% 40%
Thursday, December 7 ....................................................... 42% 40%

Oats.
Oats are strong through the influence of the advanc

ing options and a good demand for cash .grain from the 
elevators. At 30@30% cents for No. 3 white, the mar
ket is 3 cents under Chicago May as against 31/2 cents a 
week ago. The local receipts have mostly gone to the 
elevator interests which are taking them for the carrying 
charge.

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

Friday, December 1 
Saturday, December 2 .. 
Monday, December 4 . . .  
Tuesday. December 5 . . 
W ednesday, December 6 
Thursday, December 7 .

28%

Year
ago.
28%

28 s/8 27%
28% 2731
29% 27%
29% 27%
29% 27%

Barley.
The demand for barley is fair but not so strong as a 

week ago. Local'shippers are on the market for both feed 
and malting and malsters are buyers to a moderate ex
tent. There is an excellent inquiry for feed from the 
east but the market is hardly on a working basis as yet. 
Feed is selling at 36 cents with malting at 37@45 cents.

Rye.
Rye is in moderate demand but the market is with

out praticular feature. The demand is chiefly from ship
pers for distillers at 63@63E> cents for No. 2 and
58^2@62^2 for No. 3.

Closing Rye Prices.

Friday, December 1 .....................................  59% @ 62%
Saturday, December 2- . . . . . . . . . . . . . . . .  60% @  2 %
Monday, December 4 ...................................  61% @  2%
Tuesday. December 5 ................................. 60% @  2%
W ednesday, December 6 ..........................  61% @  2%
Thursday, December 7 ............................  61 % @  2%

Year ago. 
72%
72%
72% @ 3%  
72%7 0 34 @2% 
71% @ 2%

Coarse Grain  In Minneapolis  Elevators.
Dec. 2. Nov. 25. Dec. 3, ’04.

Corn ................................................ 27,289 22,158 9,388
Oats ................................................ 5,953,299 5,945,095 5,848,918
Barley ...........................................  1,367,941 1.152,569 928.683
R y e ....................................................  204,422 182,583 75,737
FÌax ................................................ 1,953,232' 1,776,580 1,329,602

D ai ly  Receipts of Coarse Gra in  in Minneapolis.
Corn, Oats, Barley, Rye, Flax, Duluth 

Cars. Cars. . Cars. Cars. Cars. F’lax.
Fri.. Dec. 1 ...............  11 79 69 31 62 79
Sat., Dec. 2 ...............  0 15 31 7 51 26

Durum is not much used in breadmaking, as the flour 
is yellow in color. Although it can be put through a 
pleaching process, it does not meet with the demand for 
milling purposes as do the standard hard wheat varieties, 
such as bluestem and club. Discussing this matter, M. 
W. Hunt, of the Portland Flouring Mills, said:

“ Up to the present, durum, or macaroni wheat, has 
attracted little attention in Eastern Oregon. It has 
proven an excellent variety for the manufacture of mac
aroni, and meets a ready demand in foreign markets. It 
is more extensively grown in Eastern Washington and 
Idaho, in the semi-arid belts, and there is good profit in 
it. For milling purposes it is not so good as bluestem 
or club, as it is yellow in color and cannot be used for 
bread, unless it is bleached, and then there is a wide dif
ference in the quality.

“ Some years ago the Department of Agriculture in
augurated a campaign for the encouragement of its culti
vation in Oregon, but of late has relaxed its efforts in that 
direction. It is an exceedingly hardy plant, and pro
duces more grain to the acre than do the bluestem or 
club varieties, and there is, consequently, more profit in 
it for the farmer, but he does not take to it so readily on 
account of the lack of demand in the local markets.”

Mon., Dec. 4 ...............  3 56 57 8 48 54
Tues., Dec. 5 ........  8 25 33 6 24 145
W ed., Dec. 6 .............  5 24 21 1 28 14
Thur., Dec. 7 ........  6 44 46 6 40 41

Minneapolis  W e e k ly  Receipts of Gra in .
Receipts of grain at Minneapolis for the weeks ending on the 

dates given, were:
W eek  ending W eek ending W eek  ending 

Dec. 2. Nov. 25. Dec. 3, ’04.
W heat, bus.......................................2,217,970 3,395,000 3,098,070
Corn, bus..........................................  19,140 58,800 155,760
Oats, b u s..................................   338,640 596,570 442,320
Barley, bu s.....................................  279,300 442,890 365,620
Rye, bus............................................  34,780 65,860 39,270
Flax, b u s.......................................... 264,000 476,000 264,000

W. P. AÎTDERSON &  CO.
COMMISSION MERCHANTS
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COMMERCIAL WEST MARKET REVIEWS.
Edward G. Heem an, Chicago, Dec. 2.— A  correspondent of 

mine in Ohio writes me the following, which I think is well 
worth considering:

“ There is one condition surrounding the corn market which 
I think should be taken into consideration in m aking the final 
price for the 1905 crop, and that is the cost of producing this 
corn. In this part of Ohio all first-class corn land has ad 
vanced to $85 to $110 per acre. Labor is higher than for m any 
years. Locally the farmers had to pay from 7c to 10c per shock 
to have their corn cut. They are now paying 4%c to 5c per 
bu. for husking, the highest price I ever knew. Present m arket 
is 40c. Husking, cutting and hauling to market reduces the price 
to near 30c, and the question is will they be free sellers when 
corn drops in the thirties, and if so, how can they make any 
profit on the priced land they are compelled to farm  to corn?

* * *
Sidney C. Love & Co., Chicago, Dec. 2.— The chief character

istic in the wheat market of late has been the very marked in
difference of the speculative trade to the opportunities offered 
for trading in this commodity. There are numerous contra
dictions in the situation, which as yet, have not been cleared 
up, and with no pronounced confident views am ong those closest 
to market influences, it is only natural that the general pub
lic should be disinclined to participate without leadership.

The absence of a healthy export demand, and a gradual 
accumulation of supplies are the bear factors against which 
can be placed a  very remarkable firmness to cash values every
where, a good steady flour demand of a domestic character, and 
a commercial prosperity, which seems to have benefited all 
other commodities to the point of inflation, but as yet has failed 
to have any material effect upon that commodity, which is the 
backbone of the country’s prosperity.

W e  adm it that there is a surplus, and that so far, that 
surplus has not m et with a foreign demand commensurate with 
its size, but we still believe that the deficiencies in importing 
countries are extensive enough to eventually take care of this 
surplus, and bring about a general enhancement in American  
wheat values.

The Am erican farm er is in an independent position, and 
he will refuse to part with his property unless prices are suf
ficiently attractive. For that reason, receipts will be checked 
on any decline, cash values should be well maintained, and an 
investor has a stable basis on all declines on which the long 
side of wheat should be attractive property.

* * *
W . P. Anderson & Co., Chicago.— Dec. 2.— Early in the week 

there w as a  slight additional decline on what seemed to be the 
completion of December liquidation and local bear pressure, 
encouraged by the sentimental effect of Russian shipments, 
which not only showed an increase for the week, but were 
larger than for the corresponding week a year ago. But there 
was good speculative support and the m arket began to rally, 
receiving considerable help from the cold wave and blizzard in 
the northwest, which cut down receipts at terminal markets. 
The bearish Russian figures were offset by the advancing tend
ency in the Berlin market. The German crop report was un
favorable, and while German imports of wheat the past three 
months have been unusually heavy, good authorites claim these 
imports have been for immediate consumption and that pur
chases to be made in anticipation of higher duties, which go into 
effect next March, have yet to be made and will be heavy. 
Unfavorable harvest weather in Argentina, though conditions 
are now good again, and drought in India have stimulated a 
better export demand for M anitoba wheats, sales of which have 
been larger at advancing prices.

The domestic cash situation is showing even more strength 
than the speculative market. W hile premiums here have been 
only maintained or slightly advanced, there has been a sharper 
gain in the southwest, where receipts of winter wheat are 
dropping off to small proportions and the milling demand is 
keen.

Argentine week’s shipments, 2,328,000 bu.; Australian, 248,000 
bu., and Bradstreet’s American, 3,706,000 bu.

Local stocks are liberal, and while there has been no pressure 
from cash wheat anywhere and the visible is scarcely any larger 
than a year ago, there m ay be large deliveries on December 
contracts this week, with a depressing effect temporarily. But 
the m arket tendency still seems higher and we believe May  
wheat should be bought on depressions.

* *  *

H . Poehler Company, Dec. 6.— M arket opened %  higher on 
Liverpool, Very light réceipts, brisk cash wheat demand every
where, and a nervousness on part of shorts. O'n profit taking by 
some longs, however, the m arket eased off, but late in the ses
sion a  sharp advance followed on heavy export clearances, bet
ter export demand, stronger foreign news, heavy buying by 
Arm our in Chicago and lively covering by shorts. M arket eased 
off a little from top point, but closed apparently steady.

Although the m arket is now strong and advancing, there is 
no material change in the situation, except that, if anything the 
domestic situation is stronger. The big decline of a few  weeks 
ago was wholly unwarranted, and there would have been no 
decline at that time if temporary tight money and wildly ex
aggerated Northwestern country elevator wheat stocks had not 
been used as a club by the bears to hammer prices. A s  stated 
before, the Northwestern situation, instead of being weak is the 
strongest factor of the Domestic situation, and as also stated be
fore, although this country has an exportable surplus, such sur
plus is not heavy enough to prevent the farmers and the investor 
from forcing up prices ultimately. It is a long time between now 
and next harvest and there is no telling what next crop in this 
country and in Europe will be. W ith  any accident, our nominal 
exportable surplus would be of little consequence. Strong as 
the situation appears there has been a sharp advance, and as the 
improved weather m ay cause increased farm ers’ deliveries and 
increased receipts, and in consequence, cause profit taking by 
longs, a fair decline or reaction is now in order. On any fair 
decline, we, however, advise buying again.

John H . W renn & Co., Chicago, Dec. 6.— W h eat had another 
advance to-day under buying by the powerful interest which 
helped yesterday’s advance. The general trade, however, was 
not large in volume. Local talent was generally inclined to go 
with the market. The sentiment is certainly bullish, and the 
crowd is again playing the game of “ follow the leader.” There 
were no new developments of a startling character on either side 
of the market. The northwestern receipts were light; the 
primary m ovem ent was somewhat under that of a year ago on 
that account. Minneapolis advices were that one of the mills 
would close down on account of a scarcity of wheat to grind. 
A t the same time with the lightest receipts for some time past 
the last four day stocks have increased 575,000 bu. These two 
items do not fit. Clearances were liberal, 521,000 bu. Deliveries 
on December contracts were 900,000 bu. all of which was taken 
in by the interest which is controlling the market at the m o

ment. It is probable that deliveries will be heavy again this 
afternoon. This wheat will in all probability earn a good carry
ing charge through the winter and into the spring.* * *

W . R. Mumford Co., Chicago, Dec. 5.— A s you know, we wrote 
you a number of letters during September and October, calling 
your attention to bids for 3 corn or better, November and D e
cember delivery, which were 3% c to 4c discount under December, 
urging you to sell either December or M ay corn as a hedge and 
consign your corn on the market, taking off your hedges when 
your corn was sold. W e  repeatedly urged this and pointed out 
to you wherein past years the hedger had made good money, 
wherein the seller of the corn to arrive had lost his profit.

Now, go back to October 16. Old December corn was 44%c, 
May 43%c. N ew  corn was 50c and new 3 corn or better 5 0 y 2 c  
to 51c. On October 30th old December was 46%c and May 46c. 
New  4 corn was 47c to 48c and new 3 corn or better 48c to 50c, 
inside prices for skin grade. On Novem ber 15 old December 
corn w as 45%c, M ay 4514c. New  4 corn was 44c to 44%c and new 
3 corn or better 45c to 4514c. December 4 old December corn 
w as 46c and M ay 45c. New  4 corn sold from 42c to 4214c and 
new 3 corn or better 4314c to 4414c, new 2 corn, 48c. The new 
corn has been moving freely for the past six weeks. Now  com 
pare these prices and you will see the profit that the parties 
who hedged the corn by sales of December or M ay have made 
over and above the profits that the fellows who sold corn to a r 
rive have made.

There is an excellent demand for cash corn and we would not 
be surprised yet to see No. 3 corn sell at a premium over the 
December. The No. 2 corn is coming from Kansas and Nebraska 
and there will soon be some coming from Illinois, as several cars 
received here last few days from Illinois have graded No. 2.

W e  urge the consigning of corn instead of selling on track. 
W e also urge the consigning of all grain instead of selling on
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track and if you want to hedge sell futures against your cash 
purchases by all means instead of accepting track bids so that 
you will get the benefit of this large profit instead of giving it 
to the track bidders. W e  hope some day to be able to convince 
all country track dealers of their error in accepting these track 
bids, by pointing out to them the loss they make by track selling 
instead of consigning, so that they will ultim ately consign all of 
their grain as they formerly did.

A  great number of our customers have been trying both con
signing and track selling and they are now acknowledging their 
error in accepting track bids as their consignments and hedges 
are panning out a great deal more net to them than their track 
sales made them, and it is the same with every one and will al
w ays be the same for the track bidder,who buys the grain to 
arrive and keeps his hedge on it and when it comes in he sells 
it on the market, taking off his hedges and m aking a handsome 
profit out of it. This profit you should have, and we want you 
to make it. Can we assist you?

The foreign news w as inclined to be a little bearish on wheat 
this morning, so m arket was nominally unchanged, but the lo
cal that is, the Am erican news, including the United States 
and Canada, was decidedly bullish, there being an excellent de
mand for cash wheat and flour and exceedingly light receipts. 
The result was that the m arket closed strong- and higher, in 
fact, at the outside point of the day after opening at the same 
as the close yesterday with the nearby months showing the 
m ost advance, December l% c , M ay about lc  and July about y 2 c  
up. W h eat should be bought on all soft spots, as we have been 
advising- right along, and those of our friends who are follow- 
ing our advice right along are m aking money, but those who 
loiter and are not following the suggestions are naturally losing 
money.

Chicago, Dec. 6.— The strength in wheat continues. Cables 
were higher on better continental demand. The Russian news is 
by no means reassuring. Railroad strikes and fears of anarchy 
have certainly affected business, while the cables from Antwerp  
seem to confirm the advices from Russia. W e  get good and bad 
w eather reports from the Argentine, but their offerings are small 
and they are inclined to await actual harvesting results. Duluth 
continues strong on light receipts. The Southwest is keeping 
firm with good bids for wheat to go south, even into Mexico, 
and the Pacific coast say that they see no w ay but to look tor 
still higher prices. A s a whole, the m arket looks healthy, even 
at this advance. „ , ,, . . . .

About 500,000 bu. wheat were delivered this morning, but it 
w as well taken care of. There was some good selling on the 
qdvanee bv “ longs,” but confidence in values prevailed and May 
landed at 90c after selling at 88%c. The demand for cash keeps 
up with the advance in futures and for the past two days has

been even stronger than the futures, and while Chicago will go 
into the: winter quarters with the largest stock of contract 
wheat for years, yet it will only make speculation safer and give 
us material to work on. There have been some big charters on 
wheat during the last two days, but we imagine it is for the 
purpose of holding either here or at Buffalo.

* * *
EL W . W agner, Chicago, Dec. 6.— W h eat made an advance of 

2 cents since the close of last night. I am feeling very strong on 
the situation and expect to see it advance further.

Still I would right here accept profits on a part of the long 
line at least, and be prepared to take it back when things do not 
look so rosy.

There is less short wheat and more long than there has been 
for some time, and the desire to realize profits is now likely to 
m anifest itself.

I am  by no means bearish, but I believe at this season of the 
year in seizing profits and being ready to give a good market 
support on weak places.

This the longs have a chance to do. The thing to remember 
is that a balance grows very rapidly, when no losses are charged 
up to it.

I say again, keep some wheat all the time and the course 
that will enable you to do this is to not let profits get aw ay from  
you.

Trade is professional, not broad and general, and the desire 
to do the same thing occurs to the greater portion of the trad
ers at the same time.

Corn.— The strength in wheat and oats only emphasizes the 
weakness in corn. The trade is fully informed upon the situ
ation.

It is aware that the corn is coming. Less cars now engaged 
in the m ovement of wheat and oats will enable the shippers of 
corn to be supplied.

I have said let December alone till the full m ovement is on, 
and sell M ay now on borrowed strength that does not otherwise 
belong to it.

I think there will be a time to sell the December, but let the 
eleventh hour bulls and the extrem ists get it good and ready 
for you.

Oats— The dealings in oats were enormous to-day and the 
price of M ay futures up to the highest of the season.

I would watch them very closely here. It will require a good 
deal to sustain them at a figure that will keep our great , stocks 
at a profit.

Remember everybody now has a profit on long oats and it is 
well to ask whether this unanimity is not too much to hold.

There m ay be some unanimity in the feeling to realize and it 
is very apt to come when the exports are not so great and the 
pit is quieter.

BIG ELEV A T O R FOR OMAHA.
(Special Correspondence to The Commercial W est.)

Omaha, Dec. 2.—The Nye-Schneider-Fowler company 
of ' Fremont has secured a site for its proposed new
1,000,000 bushel elevator in Omaha.

The site selected is on the Omaha side of the river.
The Omaha and Council Bluffs elevators now at work 

afford a capacity of more than 4,000,000 bushels, including 
the Merriam and Holmquist elevators on Sherman avenue 
with a capacity of 125,000 bushels, which has been com
pleted and opened for business December 1. Those in 
course of construction or to be built immediately are the 
Transmississippi elevator, with a capacity of 500,000 
bushels; the V011 Dorn elevator, with a capacity of 125,- 
000, and the Droge elevator, with a capacity of 50,000 
bushels, all of these at Council Bluffs. These houses and 
the Nye-Sclineider-Fowler house will increase the capac
ity of the Omaha Grain exchange’s elevators to about 
5-,700,009 bushels.

Omaha Grain Receipts Decrease.
(Special Correspondence to The Commercial W est.)

Omaha, Dec. 4,-^Secretary Merchant of the Omaha 
Grain exchange has made his report to the Department 
of Commerce and Labor for November. It shows a 
decrease in total receipts of grain at Omaha and Council 
Bluffs of 399,300 bushels from the previous month. This 
difference was due m a in lv  to the decrease in the receipts 
of oats, which were 411,000 bushels less than for October. 
Corn receipts were 15,200 bushels less and wheat receipts 
2,800 bushels less.

Total grain receipts for November were 3,075,200 
bushels and shipments 2,442,000 bushels. Receipts foi 
October were 3,474,500 bushels and shipments 2,920,000 
bushels.

A heavy movement in corn is looked for from now to 
the end of the year. Country elevators report that the 
farmers have practically all their corn husked and are 
beginning to haul it to market.

Milwaukee Grain Market.
(Special Correspondence to The Commercial W est.)

Milwaukee, Dec. 6.—Wheat samples advanced i@2c, with 
a good demand for millers, who paid 86Ri@88c for No. 1 
northern, 82@86c No. 2 northern, 75R>@8oc No. 3 spring, 
70@78c N o . 4 spring and 83^,@840 No. 2 hard winter.

Barley was dull and prices declined V2@ic, choice malting 
being alone active. Standard sold at 54@ 55c, extra 3 at 
45@ 54C, No. 3 at 40@4qc and No. 4 at 37(0)430.

Rye declined yic early in the week, but gained /2@ic 
later, with sales of No. 1 at 69@70c, No. 2. at 64iR)@68c and 
No. 3 at 5 9 @ 6 6 c .

Oats .were firmer and sold freely, No. 3 white ranging at 
29/'2@3ic standard at 3i@ 3i)4c and No. 3 at 29@30C.

Four advanced io@20c, with an active demand until a 
sudden jump in wheat checked the inquiry. Choice hard 
spring patents in wood ranged at $4.45(5)4.80 in wood, rye

flour at $3.70(0-3.90 in wood and winter patents in jute at 
$4.00(04.20.

Miflstuffs were strong and advanced 25c per ton, bran 
selling at $14,50(0)14.75, standard middlings at the same 
figures and red dog at $19.00(049.50.

TH REE THOROUGH CARS E V E R Y  W EEK  TO 
CALIFORNIA.

The North-Western Line is now running through tourist 
cars from Minneapolis and St. Paul via Sioux City and 
Omaha to Southern California with a different route for
each car, as follows:

Tuesday car leaves Minneapolis 8:30 p. m., St. Paul, 
9:05 p. m., going from Omaha via Union Pacific to Ogden, 
thence via Southern Pacific, arriving San Trancisco 4:25 p. 
m., Saturday, Los Angeles 11:30 Sunday morning.

Thursday car leaves Minneapolis 7:30 p. m., St. Paul 
8:00 p. m., going from Omaha via Union Pacific to Salt 
Lake City, thence via new line through Nevada arriving Los 
Angeles 7:00 o’clock Monday morning. This route is about 
ten hours quicker than any other, besides the train connec
tions are such that there is about four hours time in which 
to see the sights of famous Salt Lake City.

Saturday car leaves Minneapolis 9:10 a. m., St. Paul 9:40 
a. m., going via Omaha to Kansas City, thence via Santa Fe 
Route all the way arriving Los Angeles Wednesday morn
ing.

This choice of routes will be very pleasing to the large 
number of people who journey to California every year and 
who desire good service and accommodations at the lowest 
possible rates. Pullman porters accompany each tourist car 
and fresh bed linen is furnished each night, and the charge 
for berths in these cars is just one-half what it is in first 
class Pullmans. For rates and berth reservations apply at 
396 Robert St. (Ryan Hotel), St. Paul; 600 Nicollet Ave., 
Minneapolis, or address T. W. Teasdale, General Passenger 
Agent, St. Paul.

A R B O G A S T  ù  B A L L
1
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GENERAL STATISTICS.
Cereal Exports , w i th  Destinations.

The exports of wheat and corn (in bushels) and of flour (in 
barrels) from the United States and Canada (coastwise ship
ments included), with ports of destination, for the week ending 
November 23, 1905, follow:

W heat Corn Flour
..........................  289,654 273,999 9.844
..........................  251,297 207,131 65,280
..........................  62,540 ...........  10,493
..........................  46,796 ...........  4,863

To
Liverpool ...................................
London .....................................
Bristol .........................................
Glasgow ...................................
L e i t h ...........................................
Hull ..............................................
Newcastle .................................
M a n ch ester..............................
Belfast .....................................
Dublin ................... .....................
Other United K in g d o m .. . .  
United Kingdom, ord ers..
Antwerp ...................................
Holland .......................................
France .......................................
Germany ...................................
Portugal, Italy, Spain and

A u str ia -H u n g a ry ...........
Scandinavia ............................
A s i a ..............................................
Africa ..........................................
W est I n d ie s ........................
Australasia ..............................
All others ................. ...............

30,000

26,858
80,200
40,500

538,164
16,000

166,800
96.000

47,865
93,000

2,500

258,294

137,140
51,429

51,900
144,195

68,528

5,500

53,650

993,472

,990

21,539
1,785
3,600

7Ì5
26,477

' '5,760

16,046
48,535
11,783
41,911

15,596
3,212Totals ........................ 2,052,468

I n  addition to the above, 1.367,707 bushels of oats and 516’.44 4 
bushels of barley were exported. United Kingdom ports took 
959,387 bushels of oats and 396,314 bushels of barley. Shipments 
to the continent were 403,100 bushels of oats and 99,800 bushels 
of barley. Various other points toook 5,220 bushels of oats and 
20,330 bushels of barley.

Cereal Exports  by Ports.
(Bradstreet’s.)

Flour, bbls.

From.
This

week.
L ast
week.

New  Y ork. . . . . 46,581 95,921
Philadelphia . . 15,314 53,816
Baltimore . . . . 8,638 39,255
Boston ........... . 19,019 21,444
Newport N e w s ........... 11,858
N o r fo lk ...........
Portland, M e .
New Orleans. . 17,000 16,000
Galveston . . . . . 21,700 700
Mobile ............. . 27,450
San Francisco . 1,863 8,871
Portland, Ore. 25,000
T a c o m a ........... . 4,400
Seattle . . . . . . 13,800
M o n tr e a l......... 40,328 19,930
St. John...........

W heat
This

week.
513,892

76,000
136,000
347,747

, bush.
Last

week.
347,230

40,000
41,098

249,348

Corn,
This

week.
288,575
188,571
433,827

34,401

bush.
Last

week.
230,115

94,285
165,604

40,000
155,014 32,009

8,000
88,000294,000

103.000
523.000 

72,450

103.000
342.000

329.000
234.000 
292,300

234,000

,015,719
24,000

312,406 35,518

Total . . . . . .2 0 2 ,2 9 3  306,595 2,796,372 1,973,391 1,643,824 1,010,522

In Store at 
Baltimore
Boston ...........
B u ffa lo .............

do. a flo a t ..
Chicago .........

do. a flo a t..
Detroit .........
Duluth .............

do. a flo a t ..

Vis ib le  Supply  of Gra
December 2. 

W heat. Corn,
bu. bu.

546.000 1,603,000
247.000 45,000

3,984,000 254,000

5,068,000 278,000

440,000 254,000
5,171,000 ...........

Novem ber 25. 
W heat. Corn,

bu. bu.
571.000 1,242,000
253.000 104,000

3,326,000 478,000

5,038,000 281,000

457,000 254,000
6,539,000 ...........

September 21 .................. 1,272,495 657,399 779,239 74,952
September 28 ............... 1,212,992 800,862 1,123,871 141,423
October 5 ........................ 1,186,388 652,811 1,101,118 180,358
October 12 ...................... 962,474 857,517 1,410,412 180,674
October 19 ........................ 776,435 797,898 1,809,885 84,564
October 26 ........................ 708,138 449,151 1.392.214 153,205
Novem ber 2 .................... 1,009,310 346,927 1,459,936 130,847
November 9 .................... 751,050 148.051 1,688,288 281,901
November 16 .................... 1,054.633 139.978 1.391.625 243,381
November 23.................... 1,010,522 29,692 1,520,941 255,174
Novem ber 30...................... 1,643,824 364.841 1,098,951 1,151,563

TH E W ORLD’S M AIL SERVICE.
America’s postal service is a luxury which is not self- 

sustaining. In this respect it differs widely from the post- 
office system of all other great nations and many smaller 
ones. The latest figures at hand, published by the inter
national postal bureau, show some extrordinary results 
for the year 1903.

Great Britian’s postoffice was operated that year at a 
net profit of about $22,500,000. This includes the profit 
on telegraphs, a royalty on telephones and the profits on 
foreign mails. Russia, Germany and France followed in 
the order named, with a surplus ranging from nearly 
$14,000,000 to $15,000,000. Japan, Spain, Italy, Hungary 
and Belgium all made money in the postoffics’ business. 
The United States operated its postal system at a net loss 
of about $4,200,000, by far the largest deficit reported by 
any country.

The big cities of the United States are money earners 
for Uncle Sam, the Philadelphia office, for example, mak
ing a large net profit. Remote regions of the west and 
southwest do not contribute enough to pay for their own 
mail facilities, and this eats up the surplus accumulated 
in the populous centers. But the largest deficit comes 
from the very extensive free rural delivery, which has been 
pushed with great vigor by both the McKinley and 
Roosevelt administrations. The country does not expect 
this service to pay for itself at present, although in time 
it may easily do so. It should be notea also that no other 
government carries such a vast volume of printed matter 
as the United States.

In the matter of quick mail delivery, London 
surpasses any American city. The population of Great 
Britian is dense outside the metropolis, so that the cost of 
distribution is far less than it is in the United States, 
where distances are on a grand scale. But no country 
surpasses this in the evcellent main service enjoyed by 
hundreds of thousands of persons living upon fafms and 
many miles from any railroad. While this is so, the nation 
as a whole can well afford to spend more money in hand
ling the mails than it receives.—Philadelphia Press.

A B E T T ER  WAY TO CALIFORNIA.
On and after December nth, the Minneapolis & St. 

Louis R. R. will run first class sleepers on its day trains 
to Des Moines and Kansas City, connecting in Kansas 
City Union Depot with the “ California Limited” and the 
“ Golden State Limited.” For tickets, etc., call on J. G. 
Rickel, City Ticket Agent, 424 Nicollet Ave.

Ft. W illiam , Ont. . 2,263,000 2,835,000
Galveston ............... 368,000 743,000 379,000 537,000
Indianapolis ......... 410,000 96,000 404,000 110,000Kansas City . . . . 1,432,000 616,000 1.498,000 463,000
Milwaukee ............. 299,000 19,000 291,000 12,000
M in n ea p olis ........... 6,245,000 27,000 5,689,000 22,000
Montreal ................. 154,000 6,000 25,000 4,000
N ew  O rle a n s ......... 107,000 754,000 61,000 466,000
New  York ............. 934,000 354,000 832,000 319,000

do. afloat......... 40,000
Peoria ................. .... 6,000 226,000 6.000 233,000
Philadelphia ......... 447,000 225,000 367,000 246,000
Port Arthur, Ont. 1,354,000 1,440,000
St. L ouis.................. 2,063,000 168,000 2,031,000 51,000
Toledo ...................... . 548,000 377,000 547,000 382,000

do. afloat........... 83,000
Toronto ................. 12,000 17 000
On Canals ............. 352;000
On Lakes ............... 4,722,000 347,000 2,999’,000 372,000
On Miss. R iv e r ...

Total .................. 36,943,000 6,392,000 35,957,000 5,576,000
Last year ............. 36,860,000 3,181,000 35,595,000 1,853,000

This Year. L ast Year.
Oats .......................... 28,142,000 24,497,000
Rye ............................ 2.137,000 2,018,000
Barley ...................... 6,137,000 6,526,000

W heat and Flour Exports.
(Bradstreet’s.)

; Th,e quantity of wheat (including flour as wheat) exported 
from the United States and Canadian ports for the week ending 
with Thursday is as follows in bushels:

1905. 1904. 1903. 1902.
September 7 . . . . ........... 1,194,215 1.995,621 3,045.040 5,444,146
September 14 . .  . ...........  1,682,404 935,834 1.909,083 5,435,323
September 21 . . . ...........  2,178,428 864,373 3,050,430 5,077.070
September 28. . . ........... 2,064,932 1,182,293 4,082,681 6,870,578
October 5 ........... ...........  1,072,642 1,105,928 2,378,772 5,645,779
October 12 ........... ........... 2,774,462 1,357,175 2,865,610 5,240,68S
October 19 ......... ...........  2,831,482 1,066,462 4,265,080 7,060,137
October 26 ........... ........... 4.267,109 1,479,613 4,094,873 5,997,620
Novem ber 2 ......... ...........  6,283,399 1,482,202 4,340,281 5,715,555
November 9 . . . . ...........  3,532,429 1,459,276 3,659,823 4,440,160
Novem ber 16 . . . . ...........  4,730,211 1,289.642 2,974,277 5,277,672
November 2 3 . . . . ............ 3,353,068 1,332,366 3,851,767 4,179,685
Novem ber 3 0 . . . . ...........  3,706,690 2,101,773 4,201,504 5,704,440

Corn Exports, in Bushels.
(Bradstreet’s.)

1905. 1904. 1903. 1902.
September 7 . . . . ...........  1,404,662 476,231 844,818 91.512
September 14 . .  . ........... 1,226,063 429,158 787,167 49,508

One Fare for the Round Trip 
via

Chicago Great Western Railway.
Io  points within 150 miles. Tickets on sale every 

Saturday and Sunday up to December 17th. Good re
turning the following Monday. Low rates to other pdints 
on sale every Friday. For full information appply to 
R. H. Heard, G. A., 5th St., and Nicollet Ave., Minneapo
lis, Minn.

Three Through Tourist Cars to California.
The Chicago Great Western Railway offers choice of 

three through tourist cars per week to California; the 
first leaving Minneapolis 8:00 p. m., St. Paul 8:30 p. m. 
every Tuesday going via Omaha and the Rock Island 
Route, arriving San Francisco 4:28 p. m. Saturday. The 
second leaves Minneapolis 10:45 P- m., St. Paul 11:20 p. 
m. every Wednesday going via Kansas City and Rock 
Island Route, arriving Los Angeles 12:55 P- m. Sunday. 
The third leaves Minneapolis 10:20 a. m., St. Paul 10:50 
a. m. every Thursday via Kansas City and the Santa Fe 
Route, arriving at Los Angeles 8:25 a. m., San Diego 
I2:45 P- m. Monday. For futher information apply to 
R. H. Heard, Gen’l Agent, Cor. Nicollet Ave. & 5th St., 
Minneapolis.

CHANGE OF TIM E.
TH E BALTIM O RE & OHIO RAILROAD.

Commencing Sunday, November 19, train No. 6.—The 
Royal Blue Limited will leave Grand Central Passenger Sta
tion, Chicago, at 5 :oo p. m instead of 3 .-30 p. m., and will ar
rive in Pittsburg at 6:35 a. m., Washington at .4 ¡40 p. m., Bal
timore, 5:50 p. m., Philadelphia, 8:19 p. m., New’ York, 10:40 
p. m., the same as the old schedule, thus reducing the time 
one hour and thirty minutes. No excess fare will be charged 
on this fast limited train. All other trains will arrive and 
depart the same as formerly. Stop-over is allowed at Wash
ington, Baltimore, and Philadelphia, not to exceed ten days 
at each place, on all first-class through tickets.
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CONDITION OF SEATTL]
Name. Organ- Capital Stock Surplus and Un*

ized. Paid in divided Profits
1. Am erican Savings Bank and Trust Co. 1902 $ 101,000.00 $ 48,438.49
2. Dexter Horton & C o................................... 1870 200,000.00 384,511.81
2. First N ational....................................................., 1882 150,000.00 108,305.39
4. National Bank of Com m erce................... 1889 300,000.00 163,311.37
5. Northw est Trust and S. D. C o ................. 1901 50,000.00 1,056.92
6. Oriental-Am erican ....................................... 1905 24,000.00 914.94
7. Puget Sound N ational................................... . 1882 300,000.00 257,755.98
S. Scandinavian A m erican.............................. . 1892 300,000.00 193,899.22
9. Seattle N ational................................................. 1890 300,000.00 152,765.19

10. Shuey & Co., H . O .......................................... 189S 100,000.00 3,258.58
11. State Bank of Seattle.................................... 1905 100,000.00 1,743.47
12. Union Savings and Trust C o ................... 1903 100,000.00 67,000.00
13. W ashington N ational..................................... 1SS9 100,000.00 534,870.44
14. W ashington Trust C o ................................... 1903 300,000.00 241,691.51
15. Canadian Bank of Com m erce................. *
16. Bank of California..................................... *
17. Peonies Saving B ank ................................... 1889 100,000. 00. 50,013.78

Totals ........................................................................ $2,525,000.00 $2,209,537.09

BANKS.
Loans, Discounts Cash

Deposits and Overdrafts and Exchan ge
$ 1,142,200 .16 $ 661,854.65 $ 420,556, 17

6,527,234 .09 3,326,006.45 2,741,445.,92
1,807,842..47 1,021,859.72 755,292. 85
3,212,849..44 2,056,096.41 946,094. 40

562,790..81 297,090.11 224,113. 34
30,380..84 6,543.50 21,062. 59

5,073,444..10 2,359,583.02 2.030,987.,05
4,741,837..85 2,543,846.60 2,121,411. 22
3,483,402..31 2,290,668.72 1:046,962.,35

152,562..22 214,571.80 41,249. 00
253,644..94 136,209.76 124,476..29

1,349,000 .00 1.180,206.00 314,443. 00
4,141.040,.05 2,948,409.89 1,181,758.,10
2,123,598 .88 1,683,817.53 848,207..15

1,248,213 .44 365,876.75 634,264.;88

$35,850,041 .60 $21,092,640.91 $13,452,324 .33

___  2,033 ,000 1,961,000 24.,57 E3..72
____ 24,175 ,000 21,455,000 31 .99 32..18
___  10,084 ,000 8,923,000 26 .55 25..48
___  212,325 ,000 213 309,000 22 .70 24 .55
___  7,109i,000 7,043,000 24 .55 24 .33
___  6,781 ,000 6,404,000 32 .40 32,.91
___  1,204 ,000 1,206,000 16 .25 15,.59
___  9.S13 ,000 9,977,000 18 .24 18,.21
___  54,510 ,000 53,032,000 17 .73 17..68
___  13,089 ,000 12,523,000 17 .25 17,.01
____ 25,995 ,000 24,234,000 19 .47 IS . 00
___  122,951 ,000 118,144,000 16 .58 16,.40
___  14,897 ,000 13,766,000 16 .76 16,.81
___  24,725 ,000 23,257,000 ' IS .07 17,.48

S T A T I S T I C A L  R E P O R T  O F  L A K E  C O M M E R C E  
T h rou gh  Canals at Sault Ste. M arie, M ichigan and Ontario for 

the M onth o f N ovem b er.
E A S T  BOUND.

Articles. U. S. Canal. Canadian Canal. Total.
Copper, net ton s.........  12,127 1,323 15,450
Grain, bushels................  5,951,495 822,478 6,773,973
Building' stone, net ton s......... 2,250 ...........  2,250
Flour, barrels .............................  1,057,855 215,672 1,273,527
Iron ore, net ton s.......  2,878,755 170,850 3,049,605
Iron, pig, net ton s.......  2,912 1,120 4,032
Lumber, M. ft. B. M .. 118,971 4,000 122,971
Silver ore, net ton s.................. ............ ...........  ...........
W heat, bushels.............. 11,570,122 4,564,382 16,134,504
Gen’l merchandise, net tons. 5,532 8,733 14,265
Passengers, num ber.................  670 205* 875

W E S T  BOUND.
Coal, hard, net to n s... 208,779 5,550 214,329
G oal,"soft, net ton s..... 518,750 41,928 560,678
Flour, barrels..............................  ...........  ...........  ............
Grain, bushels...............................  ...........  ...........  ...........
Manufactured iron, net tons. 30,670 4,558 35,228
Salt, barrels ............    52,188 10,987 63,175
Gen’l merchandise, net tons. 67,525 45,354 112,879
Passengers, num ber.................. 83 301 384

Freight:
E ast bound, net ton s . 3,705,779 368,251 4,074,030
W est bound, net ton s . 833,552 98,961 932,513

Dubuque 
Los A ngeles.
Dallas ...........
Chicago ........
Fort W orth . 
Houston . . . .
N  evada .........
Louisiana . . ,
Connecticut
Vermont
Georgia .........
Massachusett 
New Hampsl

Record For Ogilvie Mill.
The Royal mill of the Ogilvie Company on November 

28 turned out 4,900 barrels of flour, the biggest output 
on record. To accomplish this the Royal mill con
sumed nearly 25,000 bushels of wheat.

Montreal can now lay claim to the biggest mill, by far, 
in the British empire, and, outside of Minneapolis, the 
biggest flour mills in the world.

C A L G A R Y  G R E A T  G R A IN  C E N T E R .
(Special Correspondence to The Commercial W est.)

Total freight, net to n s .. .  
Vessel passages, n u m b er... 
R eg’d tonnage, net tons

4,539,331 467,212 5,006,543
1,812 545 2,357

 ̂ u Luxinagt:, xicu xuxio...........  3,712,653 495,672 4,208,325
Compiled at St. Marys Falls Canal, M ich., under direction of

Colonel Chas. E. L. B. Davis, corps of engineers, U . S. A .
L  P. M ORRISON, Acting General Superintendent.

M IN N E S O T A  S T A T E  B A N K S .
State Bank Exam iner P. M. K erst has issued the following 

comparative abstract of reports of condition of state banks in 
Minnesota, at close of business on the dates named:

348 banks in operation Nov. 10th, 1904.
407 banks in operation Nov. 9th, 1905.

Resources.

Loans and discounts................... ..
Overdrafts ..............................................
U. S. bonds..............................................
Other stocks, bonds & securities 
Banking house, furn. & fixtures
Other real e s t a t e .................................
Due from  ban ks...................................
Checks and cash item s......................
Cash on hand..........................................
Other resources ...................................

Nov. 10, 1904.
348 banks. 

$44,303,047.33 
332,804.04 
18,760.00 

1,440,447.92 
1,650,970.76 

576,136.19 
8,892,571.22 
1,077,959.81 
3,773,865.96 

51,755.59

Nov. 9, 1905.
407 banks. 

$52,334,345.92 
334,615.73 

14,935.00 
1,296,820.71 
2,015,461.52 

592,156.04 
10,525,448.37 

974,696.49 
4,565,678.67 

55,152.72

Totals

Capital stock ..........................
Surplus ............. .....................
Undivided profits, n^t. . . .
Bills p a y a b le ................: • • •
Tim e certificates.................
Dividends unpaid . . . . , , . .  
Deposits subject to check
Demand certificates.........
Certified checks...................
Cashiers’ checks...................
Due b a n k s ............................
Other liabilities.....................

...................... $62,118,318.82
Liabilities.
................... $ 8,754,500.00
.................... 1,976,027.32
.................... 1,089,321.29
.................... 226,151.69
.................... 20,099,336.74
....................  2,242% 80

...................... 22,661,465.23

.....................  1,199,917.26
....................  58,748.24
....................  603,969.54

.....................  5,440,394.60
....................  6,244.11

$72,709,311.17

$ 9,597,500.00 
2,258,371.83 
1,222,199.07 

539,613.14 
24,045,210.61 

2,423.30 
26,600,586.58 

1,320,641.46 
90,794.89 

739,562.29 
6,263,640.48 

28,767.52

Totals ...........................................................$62.118,318.82 $72,709,311.17
Total resources— 13 savings b a n k s .. .$20,991,700.64 $23,438,165.05
Total resources— 6 Trust com panies.. 4,342,561.66 4,993,113.14

Winnipeg, Dec. 2.—As a grain centre Calgary prom
ises to rank second only to Winnipeg, according to C. 
W. Rowley, manager of the Canadian Bank of Commerce, 
at Calgary. Mr. Rowley is enthusiastic over the rapid 
progress which is everywhere noticeable in the west. 
Calgary is going ahead at a rapid rate. From a purely 
ranching country it has developed into a magnificent 
wheat-producing territory, and whereas two years ago 
only 30,000 bushels of wheat were produced in Alberta, 
this year over 2,000,000 bushels will be harvested. The 
success attending the production of winter wheat in 
Alberta has established Calgary’s claims as a big grain 
centre. It has been proven that the wheat grown from 
the Kansas seed is a better wheat than that from which 
it is grown and makes a better flour. Next year the 
acreage under crop will be at least four times this sea
son’s area.

In view of the great increase in the production of this 
winter wheat, many large milling and grain firms are now 
preparing plans for mills and elevators to be erected at 
Calgary. The Calgary Milling Company, Limited has 
increased its elevator capacity to 215,000 bushels, besides 
increasing its elevators in the country, and the company 
has plans prepared for a 1,000 barrel mill to be erected at 
Calgary. It is confidently expected that a large' part of 
the Oriental trade in flour and wheat, which is now being 
done by American firms, will be diverted to this country, 
steps are now being taken to work up this trade,'’ and 
with the opening of the east there should be no difficulty 
in capturing a leading place in 'the export trade to the 
east. Calgary parties have already secured elevator* and 
mill sites at Vancouver.

ARE YOU GOING EA ST DURING TH E HOLIDAY
Grand total of all resources of state 

banks, savings banks and trust 
companies ........................ ............ ............. $87,452,581.12 $101,140,589.36

Loans and Reserves of National Banks.
Loans and discounts. Reserve -per cent.
Nov. 9. Aug. 25; Nov. 9. Aug. 25.

Philadelphia . . . $176,646,000 21.71 23 .41
Indianapolis . . . . ......... 23,093,000 20,518,000 29.29 28 .78

......... 166,552,000 168,614,000 25.74 2 5 ..01
Salt Lake C ity . . ......... 4,890,000 4,812,000 28.28 29 . by
K ansas City . . . .........  37,831,000 35,378,000 21.35 22 .10
W ashington . . .  . ......... 18,999,000 18,235,000 26.27 26 .26

......... 20,775,000 18,920,000 24.13 2 5 .78
Louisville ........... ......... 18.353,000 17,079,000 26.12 27 .14
St. L ou is............... .........  99,126,000 99,433,000 22.89 26 .98
Portland .............. ......... 9,253,000 7,782,000 32.26 32..11
San Francisco . . .........  50,548,000 41,790,000 29. SO 33..31
D e s: M oines......... ...........  5,660,000 5,963,000 23.51 22..27

......... 18,668,000 15,566,000 25.88 28..07
Columbus ........... ......... 14,879,000 14,306,000 25.86 26..53

.........  21,202,000 18,622,000 23.63 25. 19
Minneapolis . . . . ......... 27,934,000 23,070,000 23.03 - 22. 97
Cedar R apids. . . .........  3,841,000 3,833,000 24.27 22. 20

SEASON?
The Erie railroad touches all the important cities in the 

east, and charges no extra fare on any train. Liberal stop
overs. Full information from E. R. Porch, T. P. A., 603 
Pioneer Press Bldg., St. Paul.

Don’t Get Left! Important Change in Time Card.
The Minneapolis & St. Louis Railroad will make radi

cal changes and improvements in its through schedules, 
effective on and after Sunday, November 19th. Day pas
senger train No. 2 to Des Moines and Omaha will run 
thirty minutes earlier than at present. Omaha and Fort 
Dodge limited train No. 4, will run twenty minutes earlier 
than at present. The “ North Star Limited” No. 3, will 
leave Albert Lea at 4:25 a. m. instead of 5:15 and run 
through fifty minutes earlier than at present. Train 
No. 5 will leave Albert Lea at 4:55 a. m., arriving Min
neapolis 8:25, St. Paul 9:00 a. m., making all local stops.
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FIN AN CIAL N EU T RA LITY OF 
TH E NATIONS.

To-day, when the second interna
tional peace conference at The Hague 
is about to assemble, it does not seem 
a wild flight of imagination to suggest 
that the signatory powers might agree 
to maintain in future what, for want 
of a better term, might be called 
“ financial neutrality.” In case two 
powers went to war without first sub- 
'mitting their grievances and differ
ences to arbitration, as provided by 
The Hague protocol, why should not 
the other powers bind themselves not 
to assist either of the belligerents 
financially, but to see to it that strict 
neutrality was preserved by their cit
izens? Rich nations with an extended 
commerce are vitally concerned in 
maintaining peace, and if no finan
cial assistance could be obtained from 
the outside few nations would, in the 
face of the most affective neutrality 
of the other powers, incur the peril 
of bankruptcy, and the inevitable wars 
of the future would at least be shorter.

These suggestions may seem Utopi
an and difficult of practical accom
plishment, and they are outlined here 
in a very incomplete manner.

There are many ousiness men who 
think that when one of their number 
writes an article for a newspaper or 
a periodical, expressing his opinion 
on more or less abstract subjects, it 
is an indicaton that he has joined 
the ranks of the theorists, and he 
thereby easily loses caste as a prac
tical man of affairs. If, nevertheless, 
I take this risk by submitting the fore
going suggestions, I do so actuated 
b'r the desirg to assist to a slight 
extent in reaching the goal towards 
which the efforts of so many thought
ful men are now directed.

In all financial matters of impor
tance one should only move slowly 
and with the greatest caution, but I 
believe that in the course of time 
measures upon the lines I have sug
gested will be approved and de

manded by public opinion of the great 
nations, and will then be carried in
to effect.

Nobody, it seems to me, is in a 
more favorable position to take the 
lead in such an international matter 
than the United States and President 
Roosevelt, who has just given the 
civilized world such a remarkable 
proof of a disinterested desire and 
power for peace upon earth and good 
will towards men.—James Speyer, in 
Saturday Evening Post.

HOW IRRIGATION EXPANDS.
Irrigation is maxing rapid strides. 

In 1859 the first ditch was dug in the 
Platte valley. At present this stream 
and its tributaries irrigate 1,924,463 
acres of land. Some of the best farm
ing land sells for $300 and none that is 
irrigated sells for less than $10 an 
acre. Fifty years ago this land was 
regarded as a desert and was prac
tically worthless. If the right to 
use water in irrigation were taken 
away from it, it would be practically 
valueless to-ciay.

More than 500,000 people live in 
the irrigated territory on this stream. 
Not all of them depend on agricul
ture. The city of Denver with 200,- 
000 people, Cheyenne with 15,000 peo
ple, Laramie with 7,000 people, 
North Platte with 10,000 people, and 
a score of other towns having from 
one to ten thousand inhabitants with 
their machine shops, flour mills, paper 
mills, beet-sugar factoriss and trans
portation interests, all tend to aug
ment the importance of water, be
cause not a city or town, a factory 
or a railway, can be assured of the 
privilege of using the water of this 
stream without securing a right 
thereto through a definite legal pro
cedure.

The value of water rights for ir
rigation has risen from $4 an acre 
to $35 an acre, and stored water sells 
for even higher prices. Water to

irrigate an acre of land has been sold 
for $15 a year.

The average flow of water iyi the 
Soutn Platte and its tributaries is 
2,765 cubic feet per second. Against 
this supply, rights to 30,597 cubic feet 
per second have been established in 
Colorado and Nebraska. The area 
irrigated from the North Platte and 
its tributaries is about 900,000 acres. 
In Nebraska riparian rights are rec
ognized, as well as rights of appro
priation. Being inherent in the land, 
the first-named do not require any 
legal procedure for their establish
ment.

The measurements of the water 
used and the water returned to this 
stream bring out the fact that a large 
percentage of the water diverted by 
a particular canal is not wholly lost, 
but returns to the stream and is used 
over and over again. Some of the 
measurements showed that in low 
water the return seepage tends to 
increase the flow of streams rather 
than diminish it.

Incident In Currency Shipments.
One factor in the movement of cur

rency this year that is somewhat novel 
is the ordering of new bills from New 
York by several of the Chicago banks. 
Usually they get such bills from the 
Treasury; this season they could not 
get them in the denominations re
quired. One bank ordered $1,000,600 
from New York institutions last 
month, and total receipts from there 
during the month were $5,377,000.

The German budget for 1906 calls 
for expenditures of $601,500,000, an in
crease of $47,750,000 over this year. 
The new taxes to be imposed are ex- 
$39,000,000, and the existing taxes 
are calculated to increase about $12,- 
pected to increase the revenues by
500.000. The colonies call for $33,-
750.000, an increase of $6,500,000, in
cluding Southwest Africa $29,500,000, 
an increase of $5,750,000.

THE FEED MILL
THAT ACHIEVES

The best results is the Northway. 
The rigid test of actual service has 
again and again shown that the 
Northway does more work in ratio 
to power consumed than any of 
its competitors.

W rite fo r  fu rth e r inform ation to

STRONG & NOR THWAY MFG.CO.
MINNEAPOLIS, MINN.

NK-BEL
SUPPLY
CO.

Minneapolis.

We Are
HEADQUARTERS 

for
Grain Elevator Machinery, 
Friction Clutch Pulleys, 
ManlllaRopeTransmisslon, 
Power Shovels,
Car Pullers,
B o o tja n ks ,
Boilers,
Atlas Steam Engines.

Complete Equippers of Grain Elevators

Modern
Grain Elevator 

Machinery
ELEVATOR BOOTS

ELEVATOR BUCKETS 
TURN HEADS

I POWER SHOVELS
BELT CONVEYORS 

CAR PULLERS 
INDICATOR STANDS 

LINK BELTING 
FLEXIBLE LOADING SPOUTS

J In fact everything for the Com- 
\ plete Equipment of Country and 

Terminal Elevators. Our Catalog 
Sent Promptly on Request.

The

Midland Machinery Co
MINNEAPOLIS, MINN.
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The M exican Banking System.
During the past thirty years the in

dustrial development of Mexico has 
been the development of the banking 
system and foreign capital in that 
country. In 1876 there was only one 
bank of any importance in Mexico. 
Today there are thirty-three under 
government supervision which have 
the privilege of issuing notes to twice 
the value of the paid-up capital. The 
National Bank of Mexico/is permitted 
to issue notes to the extent of three 
times its capital, but has never made 
use of the privilege. The thirty- 
three banks already referred to have 
a capital of about $100,000,000, with 
20,000,000 in reserve. At the present 
time there are representatives of Can
adian banks in Mexico for the purpose 
of studying the industrial conditions 
of the country.

W RITE FOR. MY

“ Grain Trade Talks”

E dw ard  G. H eem an
GRAIN AND PROVISIONSV 

STOCKS, BONDS, COTTON AND COFFEE, 
159 L aS a lle  S t ;  Rotunda National Life Building,

Member Chicago Board of Trade. CHICAGO
CO M M ISSIO N  M E R C H A N T  O N L Y ,

D oing no trad ing w h a t e v e r  on m y  o w n  a c c o u n t,  e n a b l e s  m e  to 
judge the m a r k e t  fro m  an  u n b ia s e d  standpoint.

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

and Chicago Journal. 4® “ Will send either paper free to customers.

Saturday, December 9, 1905 T H E CO M M ERCIAL W EST

G e o r g e  W .  P e a v y  
F r a n k  T .  H e f f e l f i n g e r

F r e d e r i c k  B .  W e l l s  
C h a r l e s  F .  D e a v e r

The Peavey
System of Grain Elevators

Chicago

E m b r a c e s  t h e  g r e a t e s t  n u m b e r  o f  G r a i n  E l e v a t o r s  w i t h  t h e  
l a r g e s t  a g g r e g a t e  s t o r a g e  c a p a c i t y  o f  a n y  E l e v a t o r  S y s t e m  
i n  t h e  w o r l d .  T o t a l  c a p a c i t y  i n  e i g h t  s t a t e s ,  3 5 ,8 0 0 ,0 0 0  b u .

HEADQUARTERS MINNEAPOLIS 

Branch Offices:

Duluth Kansas City Omaha

L». S. Gillette 
President

Geo. M. Gillette 
Vice-Pres

C. E. Thayer 
Sec. & Tr«as.

Electric Steel Elevator 
Company

C a p a c i t y  2 , 2 0 0 , 0 0 0  B u s l n e l  m

G R A IN  D E A L E R S  A N D  
W A R E H O U S E M E N

WHEAT, FLAX AND BARLEY
OFFICE 75 CHAMBER M I W M P A D n i  I Ç

OF COMMERCE Ml NINE APULIA
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A R M O U R  G R A I N  CO.
G R A I N  D E A L E R S

205 La Salle Street CHICAGO

Milwaukee Elevator Co.
G R A I N  D E A L E R S

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

BARTLETT, FRAZIER
a n d  CARRINGTON

S T O C K S  and B O N D S  
G R AIN  and PROVISIONS

Western Union Building, CHICAGO. 25 Broad Street, NEW YORK
MINNEAPOLIS. MILWAUKEE.

Members: Chicago Board of Trade, New YorkStockExchange, New York 
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange, 
Liverpool Corn Trade Association, New York Cotton Exchange, M il
waukee Chamber ot Commerce.

P R IV A T E , W IR E S  T O  A L L  PO IN TS

R o l l in  E . S m it h  J. H . McE n a k y

SMITH-McENARY CO.
Grain Commission - -  Minneapolis.

79 Chamber of Commerce.
Members Chamber of Commerce. Orders for future trading solicited.

B. H. WOODWORTH, E. S. WOODWORTH, R. P. WOODWORTH, 
President. Vice-Pres. Sec. and Treas.

Woodworth Elevator 
Company

M IN N EAPO LIS - M IN N E SO TA  

D U LU TH  M ILW AUK EE C H IC A G O

E. A. BROWN & CO.
Grain— Commission Merchants

923 Chamber of Commerce, MINNEAPOLIS, MINN.
Liberal Advances make on Consignments.

THOMAS E . W E L L S  BENJAM IN S. W ILSON

T. E. WELLS & COMPANY
COMMISSION MERCHANTS 

GRAIN, PROVISIONS, STOCKS AND BONDS
Telephone Harrison 1250

1011-1017 Royal Insurance Building, C H IC A G O

E. S. W OODWORTH &  CO.
SHIPPING AND 

COMMISSION.

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

E . S. W oodworth. G. P. Harding, W . S. W oodworth,
President. Vice-Pres. Sec. and Treas.

Cargill Commission 
Company

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

MILMINE, BODMAN &  CO.
GRAIN, PROVISIONS. STOCKS, BONDS. COTTON

Invites Correspondence Regarding Unlisted Securities

C H I C A G O :  5 a n d  7 B o a r d  o f  T r a d e  
N E W  Y O R K :  401 P r o d u c e  E x c h a n g e

M I N N E A P O L I S  O F F I C E :  =■ J .  C .  V E R . H O E F F ,  M a n a g e r

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 , BO NDS, G RA IN , 

PRO VISIO N S, C O T T O N  &  CO FFEE
219 L a S a lle  S tre e t. C H IC A G O .

R o o k e ry  B u i l d i n g

M E M B E R S :  N e w  Y o r k  S t o c k  E x c h a n g e ;  New Y o r k  C o f f e e  E x c h a n g e :  
C h i c a g o  S t o c k  E x c h a n g e ;  C h i c a g o  B o a r d  o f  T r a d e .  

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

Clinton Morrison, Pres. 
L. C. Mitchell, V-Pres.

D . L. Raymond, Secy.
H . F. Douglas, Treas. and Gen. M an.

Great W estern  
Elevator Company

M I N N E A P O L I S ,  . . M I N N E S O T A

L. T. SOWLE & SONS
ESTABLISHED 1884

GRAIN, PROVISIONS, STOCKS and BONDS
113-114 New Chamber of Commerce, MINNEAPOLIS

( Ground Floor )
Members Chicago Board of Trade, Minneapolis Chamber of Commerce

Liberal advances on
Coniignments of
Grain, Seeds, Hay, Millstuffs.

Accounts of speculative 
investors and hedgers solicited 
Orders executed in all markets

W. R. Mumford Co.
Founded 1870.

COMMISSION M ERCHANTS, 

628-630 Postal Telegraph Bldg., CHICAGO.

Branch Offices: 
M in n e a p o l is , S t . L o u is , 
K a n s a s  C i t y , M il w a u k e e .

Long Distance Telephone; 
Harrison 642. 

Automatic 3642.

J. R O S E N B A U M  G R A IN
** ( 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 ER S FOR FUTURE DELIVERY SO LIC ITE D

C O M P A N Y

CHICAGO
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Irrig a tio n  is  Independence
W \  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

INorthern 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  ̂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.

VERY LOW RATES

The World Famous 
P illsb u ry  “A” Mill

The Greatest Flour Mill in 
the World has broken all 
r e c o r d s  b y  g r i n d i n g

16113 Barrels O f Flour In One Day
This is more flour than any two 
other mills in the world can 
manufacture in the same time.
It is necessary to break records 
in production in order to satisfy 
the demand for : : : : :

Pillsbury’s Best Flour
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“BIDDING FOR DEPO SITS.”
At the annual meeting of the British 

Institute of Bankers, the president, J. 
Spencer Phillips, toox occasion to 
comment upon the paying of high in
terest to attract deposits. He said on 
this point:

“ I cannot again emphasize too 
strongly the undesirability of suicidal 
competition. Carried to the extent to 
which it is in some parts of the coun
try, it ckn only result in a general 
reduction of dividends, besides having 
a far more serious effect, as tending to 
encourage both unsound banking and 
unsound trading. When a bank offers 
one-half or even, as I have known in 
the last six months, 1 percent above 
Bank rate for deposits, it can only 
utilize that money at a paper profit by 
locking it up in overdrawn accounts, 
in many cases on nominal security, or 
no security at all. Borrowers, as we 
all know, are not difficult to find. The 
commercial supremacy of Great Brit
ain, which I trust is not, even yet, a 
thing of the past, is in no small de
gree owing to the fact that by means 
of our extended banking system the 
whole annual savings of our country 
are available to encourage and foster 
trade. Still, they should not be used 
to enable men of straw to undersell 
the legitimate trader.”

These remarks have been widely 
discussed, and have not met with un
qualified approval. The London 
Economist remarks, in reference to 
the argument that “ straw men” are 
enabled to undersell legitimate 
traders:

“ The cogency of this argument is 
not very evident. The man of straw, 
having no superfluous funds to de
posit with the bank, cannot benefit 
it any way from a higher deposit al
lowance, while, on the other hand, the 
higher the cost of money to the bank
er the more he will have to charge to 
the needy borrower. So far, then, as 
deposit rates are concerned, it is dif
ficult to see what advantage accrues 
to the man of straw over the legiti
mate trader. Indeed, the advantage 
would seem to be all on the other 
side.

“We should be sorry to think that 
many bankers are so criminally fool
ish as to bid high for deposits in order 
to lend the money out again on bad 
or no security. If there are such, 
their follv will not be long of finding 
them out, and their insane competi
tion will work its own cure. But rea
sonable competition in banking is no 
more to be deprecated than sane 
competition in other departments of 
business, and if it should be that bank 
dividends were cut into because of it, 
the general public would not be great
ly distressed thereat.”

Mr. Phillips went on to say:
“ It is a matter of deep regret that 

there has not been a greater recovery 
in the price of consols and other gilt- 
edged securities, which, having regard 
to the cheapness of money during 
seven or eight months of the past 
year, we had every reason to expect; 
but until the sinking fundi is in
creased and has become really ef
fective—which at present it certainly 
is not—this end cannot be attained. 
It is no use the Government paying 
off with one hand while it is borrow
ing to a larger extent for military 
and naval expenses with the other. 
Further, there are fresh issues of Irish 
land stock looming from time to time 
on the market, as well as many issues 
of municipalities, and of new capital 
required for our railways and other 
undertakings, which we know are only 
waiting for favorable opportunities to 
b . brought out. Is it likely, then, 
that under these conditions our na
tional finance can be put on a proper 
basis, and the credit of the country

raised to the point at which it should 
stand? Economy is necessary, and 
must be practiced on all sides.

“There is no doubt that the per
sonal extravagance of these latter 
days has also tended in a degree to 
depreciate the price of first-class sec
urities, because many people find that 
under the enchanced cost of present 
luxurious living the income derived 
from gilt-edged stocks will not suf
fice for their current expenses, and 
so they are tempted to realize these, 
and invest in inferior ones, which yield 
a higher rate of interest.”

Discussing general conditions, the 
speaker concluded:

“ It is certain that Russia and Japan 
will require large loans to recuperate 
the losses entailed by the war which 
is now, happily, ended; and it is rea
sonable to expect that not a small 
portion of that money will be laid out 
in this country. And, further, China, 
under the influence of Japan, will also 
be in the market, as she seems likely 
to awake from the apathy in which 
she has existed for so many cen
turies past. The conclusion of peace 
will probably result in a decrease in 
the demand for stores and munitions, 
but this should be more than compen
sated by the stimulus given to trade in 
other directions. The Anglo-Japan- 
ese treaty is a further guarantee of 
conditions favorable to the expan
sion of our foreign trade. In the gen
eral approval which the treaty in its 
political aspect has aroused, we are 
apt to lose sight of the economic ad
vantages which it confers, but the fact 
that one of its avowed aims in the 
maintenance of the open door in 
China should never be lost sight of.”

Why We Send Gold To Mexico.
This week’s shipments of $1,750,000 

gold coin to Mexico excited particular 
interest because the United States 
has been usually a considerable im
porter of gold from that country, the 
movement doubling within the last 
five years. Last year we imported 
$10,818,595 from Mexico, against $9,- 
430,274 in 1903, $9,461,000 in 1902, $7,- 
792,030 in 1901, and $5,071,296 in 1900. 
What then has been the cause of this 
exceptional outflow, and what is the 
likehood of its continuance?

The movement has been entirely 
due to the sharp rise in silver, which 
touched 65^4 here and 30 5-16 at Lon
don. By importing gold from the 
United States and shipping its equi

valent in silver to San Francisco and 
thence to Chine, Mexican bankers 
cleared a small profit on the opera
tion. London figured in these negoti
ations, which were quite complicated. 
Since the engagements were put 
through silver has declined J j  cent 
here, so that the bankers have no 
longer the same incentive to ship. 
Unless the market changes, therefore, 
it is not probalbe that much more 
gold will go out. A banker in touch 
with the movement of Mexican ex
change, said this week that the de
mand from Asia had been the chief 
factor in advancing the price of silver, 
and that, although the profits on this 
week’s shipments were small, the 
margin was sufficient to encourage  ̂
the outlow, if the terms were again 
obtainable.— Xew York Evening F'ost. 
Post.

It is given out as a fact in Wall 
Street that the Colorado Fuel and 
Iron company has booked ahead its 
entire output of steel rails for 1906 
and practically its entire output for ... 
1907. The company’s output is up
ward of 300,000 tons per annum.

ERIE RAILROAD ,
The most delightful scenery between 

Chicago, Buffalo and New York. Limited 
trains every morning, afternoon and 
evening for Buffalo, New York, Albany 
and Boston.

Finest Pullman sleeping cars and 
superb dining car service.

Stop-over without extra charge at 
Cambridge Springs and Niagara Falls.

Booklata, tlmc-oarda, «to., (urnlahaS by H, B.
SMITH, Traveling Paaaangar Agant, St. Paul, oi D. M. 
BOWMAN. Gantral Woatorn Paaa. Agant, Ohloaf«.

/ -------------------------------------------------------------------------------------- \

Homeseekers’ Excursions

Southwest
Down Go the Rates!

December 5 and \91 via the 
Santa Fe

To many points the rate is much less than 
one fare for the round trip

All the Way

Ask C. C. Carpenter, 
Pass. Agt., 503 Guar
anty Loan Bldg., 
Minneapolis, Minn.

Visit the prosperous Southwest, where a Man-Not- 
Afraid-of-Work can make money and enjoy life
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Spend Winter Where
the Orange Trees
are Blooming

Make up your mind to spend this winter there anyhow.
You need just the benefits that California has to offer you.
You will be pleased with the comforts of travel you will find on the

Golden State Limited
Re-established November 26th west bound, for fourth season.
Superb three-day train between Chicago, St. Louis, and the California coast re

sorts via Rock Island and El Paso Short Line.
Drawing-room sleepers; buffet library smoker; observation and dining-room cars. 
Elevating the standard of modern train service in every phase.
When you go to California why not take the most Southerly route — the warm winter way — line of 
lowest altitudes across the continent! Don’t wholly regard your objective point without thought of the 
the way you go — a little study of the map will convince you that the El Paso Short Line is the very 
best way Ask for our new illustrated “ California Trains” book, describing the Limited and our other 
service to California. Illustrated California book — in colors — goes with it if you ask to-day.

W. L  HATHAWAY,
O. P. A. Rock Is la n d ,  

3 2 2  N ic o l le t  Ave.,

MINNEAPOLIS, MINN.

INow H o lds 
F irst Place 

W ith T ra ve lin g  Public
The New North=Western Limited now
holds first place over all other trains from Minne- 
olis and St. Paul to Chicago for luxurious facili
ties. Trains are new throughout, with sleeping 
cars of new design, more strongly built, more com
fortable, more luxurious, with longer berths, and 
the chair cars and coaches have likewise been 

improved. The entire train is more bril- 
liantly illuminated by electric lights and M f-  
there is no extra fare for the added com- £$8?  

forts and conveniences.
Try the Northwestern Limited on your next 
trip to Chicago and be convinced of its superi
ority.

T I C K E T  O F F I C E S : 1 
6 0 0  N i c o l l e t  A v . ,  M i n n e a p o l i s .

3 9 6  R o b e r t  S t . .
( R y a n  H o t e l ) ,

St.  Paul .

tV'o
■V-.

_ M .  LÜUIÏ»
A-* P  C H I C A G O

Li

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.----------------------
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H .  P O E H L E R  C O .
E S T A B L I S H E D  1855

GRAIN COMMISSION
M IN N E A P O L IS  AND D U L U T H

S O L I C I T  O R D E R S  A N D  C O N S I G N M E N T S  
E A S T E R N  A N D  MILL S H I P M E N T S  W R IT E  TOR S A M P L E S  

" o u r  P R I V A T E  M A R K E T  L E T T E R  M A I L E D  U P O N  R E Q U E S T ”

J a m e s  D o r a n  &  C o m p a n y
We give special attention to out-of-town in
vestments and speculative accounts. Our 
private wires and our connections with all 
the principal exchanges enable us to give 
prompt and accurate service. Correspon
dence invited. -:- -:- -:- 

GERMAN-AMERICAN BANK BUILD IN G

ST. P A U L , - - M IN N E S O T A

Gregory, Jennison & Company
M IN N EAPO LIS  

G R A IN  E L E V A T O R S
Storage Capacity: Terminal 1 ,300,000 Bu. Country 5 00 ,000  Bu.

EDWARD GUNDERSON
GRAIN COMMISSION

Orders for Futures Executed in All Markets.
N. W. Telephone Main 2767-J

13 Chamber of Commerce - - MINNEAPOLIS

CERESOTA
NOT ONLY KNOWN BY THE TWO UNIQUE FIGURES 
(THE JAPANESE SCROLL.,MEANING GOD-GIVEN 

FOOD, -ErND THE BOV C U T T I N G  A LOAF OF BREAD) 
IDENTIFIED WITH THIS VERY POPULAR

B R A N D  o f  FLOUR
BUT BY THOUSANDS UPON THOUSANDS 

WHO USE IT DAILY, AND IN THIS WAY TESTIFY 
TO ITS R E L IA B IL IT Y  AND ECONOMY.

SEND POSTAL FOR ILLUSTRATED BOOKLET

J A P A N E S E  S C R O L L  
I N S I D E  R I N G

CORRESPONDENCE INVITED 
A D D R E S S

THE NORTHWESTERN CONSOLIDATED MULLING CO.
M I N N E A P O L I S ,  M I N N .

MANUFACTURERS

THE I N I M I T A B L E
B O V

“ Eternal vigilance is tlie 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  
L IN S E E D  C A K E  (oil meal). It is cheaper 
than corn, oats, bran, or any other kind of feed

GROUND LINSEED CAKE IS
A FAT-FORMER— A FLESH-PRODUCER— A HEALTH-GIVER 

A TIME-SAVER— A MONEY-MAKER.

The prize cattle at the late Chicago Stock Show were fed Linseed 
Meal made by our Company.

Write for prices. Send us your address and we will mail you our 
book giving “ up-to-date”  methods for feeding stock.

AMERICAN LINSEED COMPANY
MINNEAPOLIS, MINN.
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