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SUMMARY of the, WEEK in TRADE and FINANCE 
ROUND THE TICKER 

** AND IN THE PIT 
Gossip of the Trading Floor and 

i ^ £ t About the Broker's 

' ? . , , x Office. 

Minneapolis Options. 

-5 

W H E A T t raders badly mixed? 
f "ENGLISH houses sold i t freely. 
v B A N K statement poor in every item. 

NOYES of Chicago now a bull on 
wheat . 

P R I N G L E says t h a t wheat will 
' work up. 

GATES bought United Mining 
around 6 5 % . 

G E I E B says buy Union Pacific and 
hold i t . 

SHONTS of the P a n a m a canal now 
in New York. 

NO MORE bad bank statements says 
H a r r i m a n ' s office. 

D E N N I S says ' ' I advise the purchase 
of wheat n o w . " 

K A N S A S CITY SOUTHERN not 
l ikely to change hands soon. 

F t N I i E Y BARBELL sold almost a 
million May wheat yesterday. 

ANACONDA will give any t rader 
enough action for his money. 

McNICOL, vice president Canadian 
Pacific, very optimistic. 

N E W YORK CENTRAL again t ip-
• e d for a rise, b y Vara. Emberg. 

K U H N - L O E B people said to be 
aga ins t t he bull market in stocks. 

J A K E S C H I F F ' S hint a t panio 
s t i r red Wall street to the roots. 

BALTIMORE & OHIO and General 
JSlectrio both t ipped for advances. 

SUGAR was bought b y lower Wall 
s t r ee t : t he Havemeyer following. 

FLOUR exports from Atlant ic sea-
feoaed th is week, 810,000 barrels . 

V A L B N T I N E says minimum wheat 
prices have been seen for the crop. 

OUMMINGS says the wheat is bound 
t o go up, if only given a l i t t le t ime. 

JACKSON predicts t h a t Chicago Ju ly 
whea t w i l l g o to a premium over May. 

J . J . H I L L said yesterday t h a t he 
h a s entirely too much work to do to 
t h i n k of ret i r ing. 

N O R T H E R N PAOTFIO equities show 
a . real earning power equal to 14 per 
cent on the stock. 

S W I F T COMPANY increased capital 
Btook b y $15,000,000, not $25,000,000 as 
first planned. 

G. R. CROWE of Winnipeg expects 
a whea t acreage increase of 10 to 15 
per cent in Canada next season. 

P R I N C E K U R O P A T K I N says he be­
lieves Germany contemplates an early 
a t t ack upon France, notwi ths tanding 
her professions of peace. 

H A R R I M A N appears to be losing 
his grip upon Union Pacific and Hil l 
and Morgan are credited wi th larger 
holdings of the stock. 

SURPLUS of the New York banks 
is now only $571,000 compared wi th 
$11,608,250 last year and $14,686,975 
two years ago. 

DULUTH COMMERCIAL RECORD 
claims t h a t the farmers of the north­
west have marketed 140,000,000 bushels 
of wheat , of which 25,000,000 bushels 
is in country elevators. 

B. G. ELLSWORTH, president of the 
Milwaukee chamber, in Minneapolis 
yesterday, said Milwaukee is increas­
ing her business again since the de­
cline of " b i d s and s e l l e r s " business in 
Chicago. He predicts the end of t h e 
agi ta t ion for privilege t rad ing in Chi­
cago and t h a t hereafter all business in 
privileges will be t ransacted either in 
Milwaukee or Minneapolis. 

S I B E R I A N railroad affairs are in a 
very chaotic s ta te , according to St. 
Pe tersburg advices. Stat ion officials 
fly to the forests when the mil i tary 
t r a ins approach. The reservists and 
younger soldiers are behaving like wild 
beasts . Trains are sometimes held up 
for days in one place, and transporta­
t ion seriously interfered with, and busi­
ness paralyzed. 

CHARLES E. L E W I S , from New 
York : In te res t s act ive for a long pe­
r iod in stock marke t operations say t h a t 
the re is only one way for the market 
t o go and t h a t is to higher prices. 
Hooley, L a m e r & Co. advise purchase-
of Union Pacific, Copper and Atchi­
son, and other houses in the same class 
t a k e an aggressive position on the bull 
Bide. 

P I P E R ' S New York wire says: The 
feel ing regarding the Copper stocks is 
apparen t ly more encouraging. Due al­
lowance is made for the possibility of 

* a fur ther recession, but i t is believed 
t h e reaction has been a p re t t y reason­
able one so far and t h a t i t s further ex­
tension should improve the technical 
posit ion perceptibly and exert an in­
fluence for a suitable rebound. There 
a re no indications t h a t Copper values 
have been impaired in the least. 

W A T S O N ' S New York office says: 
Outsiders are t ak ing more interest iff 
speculation, and inquiries received by 
commission houses point to an increase 

m A "SPEECH HAEKET" 
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in public t rad ing as soon as money 
works easier. Advantage should be 
taken of the decline in the money ra te 
which is likely to br ing about an up­
ward movement in the stock market , 
and confidence in this is s trengthened 
by the fact tha t stocks are in s trong 
hands, and are being held for an oppor­
tun i ty to dis tr ibute them. 

WHALLON, from New York: The 
best information obtainable uptown is 
tha t when the Union Pacific directors 
meet the la t te r par t of this month for 
action on the semi-annual dividend, 
thev will declare the regular dividend 
of 1% per cent and an extra dividend 
of 1 per cent on the common stock. 
The purchase of Uni ted Sta tes Steel 
common is still being recommended as 
the safest on the list. One interest 
which has been, watching closely the 
movement of this stock and the earn­
ings of the company predicts tha t <the 
stock will sell a t 75 before the x>lose of 
1906. 

FAILURES W 1905 

MINNEAPOLIS PRODUCE 

Commercial failures in the Uni ted 
Sta tes during the year 1905 were 11,520 
in number, says D u n n ' s Review, wi th 
assets of $57,826,090 and liabilit ies of 
$102,676,172, a most s t r iking improve­
ment compared wi th the 12,199 failures 
in 1904. when assets were $84,438,076 
and liabilit ies $144,202,311. I n every 
comparison the figures for 1905 are more 
satisfactory t han those of the previous 
year . Thus, in manufactur ing opera­
tions there were 2,726 failures against 
2,848, while liabilit ies were $44,252,629 
against $52,950,473; t r ad ing failures 
numbered 8,475 against 8,898, and lia­
bil i t ies were $51,754,503 compared with 
$64,429,644. 

The classified s ta tement for the year, 
compiled by Dunn ' s , compares as fol­
lows wi th 1904: 

Commercial Figures. 
•Liabilities 

1905 1904, 
—Number— 
1905 1904 
2,727* 2,848 $44,252629 $52,950,478 
8,475 8,898 51.754,503 64,429,644 

319 453 6,669,040 26,822,194 

Manuf'g 
Trading 
Other . . 

Total . 11,520 12,199 $102,676,172 $144,202,811 
Banking 78 99 20,227.155 28,158,811 

The number of failures and amount 
of liabilities last year and 1904 in dif­
ferent sections of t he country are com­
pared below: 

—Number— 
1905 1904 

New Eng . 1,522 1,537 
Middle . . . 2,356 2,719 
South . 2,118 1,917 
So West.. 1,173 1,188 
Cent. West 1,949 2,254 
No West. 1,303 1,456 
Pacific . . . 1,099 1,128 

U. S 

—.—Liabilities 
190B 1904. 

$12,030,061 $19,538,497 
81,451,981 45,202,601 
16,942,682 25.385,979 
7,493,355 8,529,886 

20,841,665 80,470,200 
7,757,492 8,668,496 
6,158,986 6,406,652 

11,520 12,199 $102,676,172 $144,202,211 

Failures in t h e West . 
Fai lures were fewer by about 300 in 

the five central s ta tes , and liabili t ies 
almost $10,000,000 less. The only un­
satisfactory s tate in th is section was 
Wisconsin, where losses increased about 
$2,000,000, while a decrease of $3,000,-
000 was reported by Ohio and over $5,-
000,000 b y Illinois. There was a de­
crease of 150 m number and $1,000,000 
in amount of liabilities, practically all 
the al terat ion in amount of loss being 
provided by Iowa. Altho Nebraska re­
ported thirty-six fewer failures t han in 
the previous year, there was an increase 
of more than $300,000 in l iabili t ies. 
Changes were small and unimportant on 
the Pacific slope. 

Fai lures in Canada. 
Insolvencies in the Dominion of 

Canada during the year 1905 were 1,347 
in number wi th assets of $6,822,005, and 
liabilities of $9,854,659. This is a slight 
increase in number as compared with 
the 1,246 in 1904, bu t the amount in­
volved was much larger m the pre­
vious year, assets aggregat ing $8,555,-
875 and liabilit ies $11,394,117. Manu­
factur ing re turns show a s t r ik ing im-
pro \ement , 289 failures for $3,129,262 
compared wi th 307 defaults and $4,136,-
908 liabilities in 1904. 

Canadian Figures. 
Provinces. No Assets Liabilities. 

Ontario 457 $1,794,462 $2,417,549 
Quebec 476 2,438 985 3,806,408 
British Columbia.. 76 488,115 612,449 
Nova Scotia 109 459,475 1,583,658 
Manitoba 153 1,888,750 868,000 
New Brunswick . . . 69 202,324 446,609 
P. E. Island 7 49,914 119.98S 

Business is very good fo r ' t he season. 
Buyers are not stocking up in a large 
way, bu t are replenishing lines steadily, 
the mild weather being a favorable fea­
ture for both local and shiping t rade . 
There is a scarcity of poultry notice­
able and values have been on an as­
cending scale. Shippers a t § country 
points will get in larger receipts from 
now on, as the sleighing is reported 
good all over the northwest. 

A strong tone exists on the entire 
bu t t e r list, wi th advances shown on 
low grades. Packing stock is again in 
active request, and all coming is readi ly 
taken. Creamery and dairy tops are 
unchanged in price, but hold to a firm 
basis. The supply has a t no time been 
excessive, and full quotations are easily 
secured. F i rs t s in creameries are dull 
and are the hardest line on the list to 
keep anywhere near cleaned up. Buyers 
do not seem to want them unless at­
t r ac t ive inducements in the way o± 
Slice shadings are given. Unusually 

eavy receipts of fresh eggs have made 
the market topheavy and values lower. 
So long as present mild weather keeps 
u p ' t h e r e is no prospect of a turn . Pro­
duction is evidently ahead of average 
years, and some receivers find their 
receipts more than double those of a 
year ago, while the outlet is no wider. 
Consumers form the idea t h a t egg prices 
a t th is t ime of year are prohibit ive 
and drop them for table use without 
keeping posted on conditions. 

No change in cheese is reportable. 
Offerings of new makes are heavy, and 
many makers are willing to shade prices 
generously in order to t u rn their goods 
into money. This unsett les the general 
s i tuat ion somewhat, and may lead to 
lower quotations la ter on. 

The entire poultry list shows a 
higher range. Owing to the scarcity of 
dressed stock, live has been in as act ive 
request as was ever known in January , 
and is selling a t good prices. Even 
turkeys , which a re usually Blow imme­
diately after the holidays, have sold 
quickly on arr ival , and a t strong prices. 
Chickens, ducks and geese' a re scarce 
and values are more than likely to go 
still higher unless more come this way. 
Dressed meats a re unchanged in price, 
the demand running about equal to ar­
rivals. Rabbi t s have sold well and for­
mer outside figures now prevai l o n ' t h e 
general movement. 

Some improvement is shown in potato 
prices, the advance averaging 5 cents 
per bushel on both whi te and red 
stock. 

As t h e season advances a number 
of variet ies of apples are shown to be 
out of market , values are holding to 
a s teady basis. Cranberries are making 
a price record, the quotation of $15 per 
barre l now going out being a hummer, 
and not l ikely to increase consumption. 
Oranges are s teady in price, wi th the 

Juali ty as fine as was ever shown, 
lemons are 25 cents per box lower. 

Flor ida strawberries are coming, selling 
at 65 to 75 cents per quart . 

B A D MONEY D E S T R O Y E D 

Over $250,000 wor th of counterfeit 
money was destroyed last week by t h e 
t reasury department . The counterfeit 
bank notes were burned in furnaces a t 
the t reasury, and the coin and appli­
ances were melted into pigs a t a local 
foundry under supervision of t reasury 
officials. The com alone amounted to 
$49,000, being the largest consignment 
ever destroyed by t h e government a t 
one t ime. The mater ia l represented 
thousands of criminal cases in which 
the counterfeiters have been convicted 
and was no longer needed as evidence. 

CHICAGO GREAT W E S T E R N 

Total 1905 1,847 
Total 1904 1.246 

$6,822,005 
8,555,875 

$9,854,659 
11.394,117 

Earnings of the Chicago Great West­
ern for the five months ended Nov. 30, 
in excess of fixed charges and deben­
tu re interest , were $422,236. As the 
six mon ths ' dividends on the preferred 
A stock a t the full year ly ra te of 5 
per cent call for only $283,422, i t is 
regarded in quarters close to the com­
pany as settled t h a t the semi-annual 
declaration to be made la ter this 
month will be 2 % per cent. 

ALL street having passed 
from the old year into the 
new wi th the, sky clearing 

and the storm clouds of money string­
ency lift ing, was s t ra ightway beset by 
a gale from another quarter . The street 
has run into a secondary period of mon 
e tary speeches and financial warnings. 

Some t ime ago, before the money 
troubles came to the fore, Mr. Vander 
lip, the former assistant secretary of 
the t reasury and present official of the 
Nat ional City bank, delivered an ad 
dress before the b a n k e r s ' association 
He dwelt upon some simple facts well 
understood, a n d pointed out things tha t 
everyone already knew, yet he start led 
Wall s treet very perceptibly, for, the 
bulls and bears knew all' about i t , they 
are not of the temper to stop and th ink 
of unfavorable things when a bull mar 
ke t is on, and they had not given t ime 
to consideration of the probable effect 
of adverse factors they knew to exist 
Now, af ter a t ime of a t tent ion to other 
very pressing mat ters , the street is 
again experiencing a ' ' speech m a r k e t . ' ' 

Mr. Shaw, who, as secretary of the 
treasury, has a plan for t h e creation of 
an elastic currency, has been heard upon 
the subject, and also incidentally upon 
the legitimacy of the recent money 
pressure in New York, which scarcity of 
cash, wi th i t s a t t endan t interest rates 
a t abnormally high figures, he maintains 
was due less to speculative than to pure 
ly commercial causes. Mr. Schiff, the 
act ive head of a very prominent and 
powerful banking house, has commented 
upon Mr. Shaw ' s currency plan, wi th 
out indorsement, bu t wi th severe cri t i 
cism of our present cumbersome finan­
cial system and a warning t h a t panic 
will be our ul t imate punishment if we 
do not reform. Mr. Vanderl ip, Mr 
Gage, who was a predecessor of Mr 
Shaw in office, Mr. Eckels, a former 
government financial officer since 
turned banker , and Mr. Forgan of Chi­
cago, all comment upon Mr. Setoff's 
speech, and thei r remarks in turn are 
t h e subject of discussion b y all the 
minor stock and money market authori­
t ies and wri ters of the daily gossip. One 
may be pardoned for coining a new ex­
pression to fit a si tuation, and unless 
something more apt shall come to mind 
the term '• speech m a r k e t ' ' may serve to 
describe a marke t like the present one. 

Nothing so unsett les the speculative 
mind as a succession of speeches or in­
terviews emanat ing from men of finan 
cial prominence, in which bad features 
are emphasized. I t mat te rs not t h a t Mr 
Schiff rolled out no new thunder , or t ha t 
in his remarks about panic he probably 
had in mind a period a t least a twelve 
month ahead. The interpreta t ion was 
manifestly unfortunate , and the effect 
was to chill the market . Fur the r dis 
cussion of the subject b y other men of 
prominence served only to make the 
hesitat ion about marke t commitment 
more marked. 

All th is expression concerning our 
financial shortcomings and needed reme 
dies is very beneficial, especially so in 
t h a t i t comes from men of pract ical ex 
perience ra ther t han from theoristB, 
while as to timeliness nothing could be 
more opportune than the s t i r r ing up of 
a general heal thy interest in currency 
reform just as congress is again ready 
to get down to business. 

The effect upon Btocks has not been 
serious. Warn ing from,a<lMgh financial 
source is not always a safe indication of 
decline. Very often in fact i t works 
out the other way, for many speculators 
are scared out of their holdings, which 
pass in to stronger hands, and if a <bull 
market is on, and the general t rend 
upward, as is apparent ly the case now 
the technical position of holders who can 
s tand a moderate decline is s t rength 
ened. With th is there is usually con 
siderable " s h o r t i n g " of the market by 
professionals who t ake the warnings 
seriously enough to base expectations of 
decline upon them, and this makes 
manipulat ive opportunity for the bulls, 
who bid up stocks la ter on to make the 
short interest cover, and so new high 
levels are reached. Many a marke t in 
fluence of th is sort works out backward 
in the final showing. 

SOUTH ST. P A U L LIVESTOCK 

Receipts of livestock at the South St. 
Pau l market for the past Week totaled 
2,879 cat t le , 423 calves, 18,648 hogs and 

,6,529 sheep, compared with 1,553 cattle, 
r224 calves, 15,728 hogs, 970 sheep the 
preceding week, and 2,746 catt le, 363 
calves, 23,171 hogs, and 24,249 sheep 
in the corresponding week last year. 
Receipts of catt le have been ra ther 
light. There were a number of fairly 
good beef steers on sale, bu t the pro­
portion of this class was limited, and 
not equal to demand. Good -to choice 
finished catt le are in s t rong request 
here, and a ready outlet is assured for 
offerings. Choice steers are quoted up 
to $5.50. There were few cows good 
enough to sell over $3.50, tho $4.25 was 
readily paid for anything of r ight 
weight and quality. Prices advanced 
10 to 25c during the week, in sympa- $3.50(5)4.50. 

of all weights from $2.50 to $3. Stock 
heifers sold from $2 to $3 and bulls 
from $2.25 to $3. 

The fa t cat t le market has been very 
favorable to the shipper, as prices here 
have been r ight in line wi th other 
points and the market showed an ad­
vance of lo(5)25c over the close cf las t 
week. On Fr iday the market ruled 
weak and sellers quoted values 10(3)15e 
off the high point of Thursday. Mar­
ket ing th i s week has been heavy, bu t 
buyers have taken care of the receipts 
in good shape. Butcher stock com­
prised the b ig share of t he supply, and 
the choice stuff sold a t $3.50fa)4, with a 
good grade of cows a t $2.75(5)3.25. 
Fa i r to medium cows and heifers 
ranged from $2.40 to $2.75 and can-
ners and cut ters a t $2(5)2.35. I n steers, 
the offerings were of the warmed-up 
and short-fed sorts, the best selling a t 
$4,75(a)5.10, wi th the inferior steers a t 

s»* W* J f ^ J STOCK MARKET IS 
: A HARD PUZLLE 

All Signs Having Failed, N o One 

JKnows Just What t o i * ~ * ' 

Expect . 

t hy with gains at other markets . Val­
ues are now about the same as before 
the holidays. Veal calves have been 
s teady during the week, and bulls 
have been strong, as compared with 
last week. 

The stoeker and feeder market 
showed much improvement over the 

Ereceding week, when, owing to the 
olidays, country customers were 

scarce. There was a good at tendance 
of buyers, and they were after the 
choice cat t le . There was lively bid­
ding, and as result, sharp advances 
were noted. Light cat t le were in good 
demand, and steers averaging around 
800 and 900 pounds sold up to $3.50, 
which was fully 25c higher than for 
some weeks back. Yearlings also ad­
vanced, being, in some instances, 35c 
higher than the preceding week ' s fig­
ures. Heifers sold about 25c higher. 
Feeding steers were in good demand, 
with a share selling from $3.50 to $3.75. 
The bulk, however, went around $3.25. 
There was a scarcity of feeders, and 
this class was not tested t o such an 
extent as the stockers. Prices were 
strong to 25c higher. Feeding bulls 
were steady to strong. 

The hog market has been in very 
sat isfactory condition thruout the 
week. Wi th the exception of a tem­
porary setback, prices were on the up 
grade most of the time, with result t ha t 
values appreciated considerably. The 
local market is in very heal thy condi­
tion, and continues one of the best in 
the country. Opening wi th an advance 
of 5 to 10c, the gain was taken off 
Wednesday, only to be again added on 
Thursday. Another advance of 10 to 
15c on Fr iday placed prices higher than 
they have been since the early par t of 
last October. 

Sheep receipts were comparatively 
l ight, altho in excess of the very l ight 
run of the preceding week. The bulk 
of the stuff in, however, was billed 
thru, and offerings were scarcely larger 
than the preceding week. Demand has 
been good for sheep and lambs, and a 
ready outlet would have been assured 
for stuff a t th is market . Packers have 
been obliged to draw supply from feed 
lots. 

Lambs ruled steady, altho there was 
l i t t le tes t of prices. A few choice 
lambs sold a t $6.75, b u t aside from 
these, top was practically $6.75. I t 
took very good lambs to make $6.75. 

SIOUX CITY LIVESTOCK 

Light market ing of Logs here and at. 
other centers forced values up. and 
with prices from $5.10 to $5.25, the 
market is 20c higher than the low 
point of last week. There was an ad­
vance of 5c on Monday. This was lost 
on Wednesday, but la ter prices again 
rose and closed the week a t the high 
point. 

The keen demand for fa t sheep con­
tinues and supplies a re not up to t h e 
demand. All markets have been lower 
and a decline of 15@25c is registered 
for the week. Good lambs sold up to 
$7.15 and ewes at $4.75(5}5.25. 

CHICAGO LIVESTOCK 

A New York concern which proposes 
to raise spruce trees for the lumber has 
recently imported from Germany nine­
teen hampers, each of which contains 
17,000 young trees. 

The Japanese still use American 
leather , b u t make most of their shoes 
a t home. Tanyards are increasing in 
number. 

Urgent call from all sources, conse­
quent upon growing beef demands, has 
sent cat t le values rebounding back to 
the high range noted two weeks ago, 
closing sales showing largely 15@-J5c 
advance, compared with last week. In­
stances of 3o(S)50c gain were noted m 
the middle days of the week, when 
demand was keenest, altho th i s b ig g a m 
disappeared toward the close. Receipts 
were only 46,000, against 59,172 last 
week and 61,840 a year ago. Severe 
pounding of values in the previous 
week checked market ing and only 9,300 
catt le came for the opening day. Ex-

Eorters have been act ive buyers and 
ig demand from this source proved the 

chief stimulus to t rade . There is a 
widening outlet in local quarters , how­
ever, and the t rade gives every indi­
cation of holding up well under mod­
erate market ing. ' . 

Hogs advanced again, best kinds 
reaching $5.50, the highest in nearly 
three months. Packers t r ied to hold the 
market down, but i t was a runaway 
affair and from present indications val­
ues promise to s tay comparatively high. 
The average price at the close of the 
week was 85c higher than a year ago 
and about 60c higher t han two years 
ago. Many t raders are of the opinion 
tha t highest prices in 1906 will be 
reached during the first quarter . 

A tota l of 6j>,000 head of sheep was 
landed here this week and prices 
showed a s teady range, 10c to 15c high­
er than a t low time. A fancy class of 
handyweight western yearlings landed 
a t $7 and the bulk of the yearl ings 
brought $6.40@6.85. 

PUZZLE IS B A N K I N G 

The cat t le market this week has been 
of the fluctuating kind, and th is ap­
plies to both stoeker and fat cat t le 
t rade . In stockers the market Monday 
ruled fully s teady wi th last week ' s 
best t ime, but on Tuesday and Wednes­
day prices dropped 15(5)25c and t rade 
was very slow and dragging. On the 
closing days of t he week there was 
a decided improvement and the ent ire 
decline was fully recovered, wi th sales 
s teady with Monday last. There is 
every prospect of a good active t rade 
the coming week, if weather conditions 
continue favorable, as t he dealers have 
made a good clearance in their divis­
ion. Good 800 and 1,100-pound steers 
sold th i s week a t $3.50(5)3.80, and year-
lings at $3.25(5)3.50. The bulk of tho 
stockers of fair to medium quali ty sold . — r 
from $3 to $3.40, and common steers them 

A banker found a $10 bill on the 
street . He took the number in order to 
find the owner. While a t home his wife 
remarked tha t the butcher had sent in 
a bill amounting to $10. The only 
money he had with him was the bill he 
had found, which he gave to her and 
she paid the butcher . The butcher paid 
i t to a farmer for a calf and the farm­
er paid i t to a merchant, who in t u rn 
paid it to a washerwoman, and she, 
owing the banker a note for $10, went 
to the banker and paid the note. The 
banker recognized the bill as the one 
he had found, and which, up to t h a t 
time had paid $50 of debt. On careful 
investigation he discovered t h a t the 
bill was a counterfeit . Wha t has been 
lost in th is t ransaction, and b y whom! 

Washington—The supreme court has 
decided t h a t bucket shop keepers are 
not compelled under the Ohio law to 
produce cost books where they put in 
the plea t h a t to do so may incriminate 

Special to The Journal. 
New York, J an . 6,—The stock market 

is a puzzle to the most experienced 
operators. The stiffness of the market , 
however, in face of high ra tes for 
money, shows tha t the bulls are still m 
control. Traders th ru commission 
houses were chilled by receipts of com­
mission bills for December showing 
interest charged a t from 10 to 18 j>er 
cent. This induced much profit taking. 
Corporations began distribution of the 
J a n u a r y interest and dividend money, 
but i t will t ake several days for th is 
to work back so as to count in the 
money market . Copper stocks were 
freely sold bv t raders , >and there was 
considerable short selling of these is­
sues. Nothing is so ardent ly desired 
by the S tandard Oil in teres ts just now 
as a short interest in coppers. The 
situation in these shares is technically 
good- I t is t rue gold will probably be 
exported as soon as money ra tes de­
cline, but t h a t has all been calculated 
upon in advance, and so far as known 
facts can determine there is nothing 
to interfere wi th the bull campaign. 
The market is so high t h a t i t may have 
a wide swing. Leaders make no a t tempt 
to pick tops or bottoms on thei r oper­
ations, but are proceeding on the gen­
eral principle t h a t the public will only 
come in on a higher market . The list 
must be advanced or professional bears 
will a t tack . Movement alone will keep 
these pirates of high finance a t a dis­
tance. 

Copper stocks are keeping Boston in 
a fever of excitement. Says one con­
servat ive repor t : " T h e situation is 
beyond all comparison. Brokers are con­
s tant ly asked as to their opinion of -
the market , bu t the general reply is 
t h a t the si tuat ion is beyond them. A 
great many conservative interest are 
s teady sellers on every bulge, bu t so 
far they have been wrong. There is 
no doubt tha t the speculative public is 
a factor. Large profits have been taken 
and yet there are enormous profits on 
paper, and the question is, will many 
of these be cashed i n f " 

Distribution of stocks on any ex­
tensive scale has not been possible as 
ye t ; consequently efforts continue to 
be made thru various subterfuges to 
br ing in the public. While the western 
contingent were act ive in Anaconda 
and Amalgamated, the easterners 
shifted to stocks l ike Southern railway 
and Kansas City Southern. Most of 
the Anaconda bull ammunit ion has 
been furnished b y the Gates interests, 
the western plungers being largely re­
sponsible for the sensational gains in 
the stock. The action of Anaconda, 
making all due allowance for the str ike 
reported in But te , is s trongly suggest­
ive of pool manipulation. 

The announcement t h a t the t reasury 
would ant icipate the Februa ry inter­
est on government bonds, thereby re­
leasing about $1,700,000, had bu t slight 
effect, t he amount involved being too 
small. There was a disposition in some 
quarters, however, to construe this as 
meaning t h a t Secretary Shaw had the 
local situation in mind and would be 
disposed, should the occasion arise, to 
afford relief in a more substant ial man­
ner. There is a growing feeling in gov­
ernment circles tha t conditions in the 
country a t large are such as to make 
an increase of the deposits with banks 
desirable, and t h a t there is no imme­
diate" relief in sight for the market 
th ru other channels. The fact t h a t 
large quanti t ies of cotton are being 
carried by southern farmers par t ly on 
borrowed capital and tha t much money 
released by the t reasury last month 
was absorbed in the bank troubles in 
Chicago, combined with the lar^e t rans­
fers of money to San Francisco and 
the prospects of considerable exporta­
tion to the far east, make up, i t is felt, 
an unsatisfactory prospect. 

An experienced operator believes tha t 
from this t ime on the t r ad ing will not 
be confined to groups of stocks like the 
industrials , which have figured most 
prominentlv in the t rad ing for several 
months, bu t t ha t t he whole list will be­
come a t t rac t ive and tha t the transac­
t ions will be on the same large scale 
as they were in the big bull market of 
the spring of 1901 and in 1902. 

—Stanley Schroff. 
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6!ve us orders to sell to arrive on the bulges 

c.c. 
DULUTH. GRAIN COMMISSION MINNEAPOLIS. 
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Here Is a Copy of One of the Many Letters 
Received Daily by the 

orthwestern Produce 
H. C. Luedtke. B. E. Nye. 

iWholesale Dealers In; 

Poultry, Veal, Butter, Eggs 
and Cheese 

Minneapolis - - - - - - - - Minnesota 
Raymond, Minn., Jan. 5, 1906. 

Northwestern Produce Company, Minneapolis, Minn. 
Gentlemen—We send you today by express two cases of 

fresh eggs and a small box of chickens. You have done well 
with us on poultry so far and will now give you a trial on eggs 
as well as poultry. We like your way of doing business, as you 
make prompt returns, and we believe you got all you could for 
us. We will have a good many cases of eggs as well as poultry 
after this and hope that we can stay with you, and if you use 
us right we surely will. Yours truly, 

KNOTT BROS., Raymond, Minn. 

Investors and Speculators 
Write Today for 

Free Sample Copy 
THE FINANCIAL WORLD 

W e are on the threshold of a momentous year—a year that will be 
crowded wi th opportunities to make money—plenty of it. Yet, on the other 
hand, it will be a year that will prove disastrous to any one who does not 
keep posted on all conditions affiliated wi th inves tment and speculation, 
whatever its character. Don't do a s you did in 1905—try to find profitable 
inves tments for your idle means wi thout keeping fully advised, nor grope 
around like a man wi th bandages over his eyes , but read a fearless, inde­
pendent and well edited financial journal. A paper such as th is cannot help 
but aid you to find profitable inves tments , for it is its particular business to 
dig into these th ings and open up to the clear v iew of its subscribers the 
money making opportunities, a s well as to warn them against every pos ­
sible trap that may be se t to catch them. Of these there are indeed m a n y 
constant ly se t for the innocent. 

The Financial World is exact ly this k ind of a paper. It is a journal 
which you should by all means read. I t s remarkably accurate forecasts a t 
the beginning of 1905 m u s t have made fortunes for those who acted 
upon them. Although only four years old, it has forged ahead until now 
over 10,000 investors and speculators look upon it a s their most loyal friend 
s,Tid 3.dvis©r •*»• 

I ts A D V I C E B U R E A U , through which its' editor freely expresses by 
letter his opinions in regard to a n y inves tment a subscriber wishes to 
make or has made, i s a service of the greatest value; a service 
once you have tested it you will not be wi thout afterwards. The 
clear, concise and popular style makes its contents interesting. 
The fearless manner by which all fakes and swindles are 
exposed compels admiration. So that you can better judge 
how much you reallv need the Financial World, write 
today for a sample copy. The coming i ssue will be 
particularly brilliant one Bet ter still. All put the 
coupon now, for the edition will, undoubtedly, 
exhausted jus t a s have the other editions 
few days afer the paper i s off the press 

PIPER' 
Geors«F. Piper 
Walter D. Douglas 

THE FINANCIAL WORLD 
SCHILLER BUILDING, 

Chicago. 111. 

D. A. M'DONALD 

WATSON & CO., 
BROKERS IN 

GRAIN, PROVISIONS, 
STOCKS AND BONOS, 

MEMBERS N. Y. STOCK EXCHANGE. 
N e w York Office—24 Broad St. 

Chicago Correspondents—J. H. Wrenn 
& Co. 

Private wire, Chicago and N e w York. 
Telephones. 

N. W. Main 4492 N. W. Main 4493. 
Twin City 184. 

420-421 Chamber of Commerce. 
Branch Office—131 Guaranty Loan Bldg. 

JOHNSON 
Ellsworth C. Warner 
Dramas F. Johnson & CO. 

Brokers in 

Stocks and Bonds 
Brain and Provisions 

409, 410, 411 I 
Chamber of Commerce I 

Phones N. W. M. 
3421-3422; T. C. 322 

E. S. Woodworth & Co. 
CHAMBER OF COMMERCE 

GRAIN COMMISSION 
MERCHANTS 

Receivers and Shippers of Wheat, Coarse Grain 
and Flax Seed. Orders for future deliveries exe­
cuted m all markets. 

Members of All Exchanges. 

vniprfip THE ANOTAL 

X l U l i V U MEETING OF 
THE STOCKHOLDERS OF 
THE SECURITY BANK OF 
MINNESOTA WH.Ii BE 
HELD AT THE OFFICE OF 
THE BANK TUESDAY, JAN­
UARY 9th, 1906, AT 10 
O'CLOCK A.M. 

MARFIELD-
GRIFFITHS CO. 

GRAIN COMMISSION 
MINNEAPOLIS CHICAGO 
DULUTtt MILWAUKEE 

Grain 
Commission. H. Established 

1835. 

P O E H L E R 
Minneapolis. € . ( 1 Duluth. 

"Ask for Private Market-Letter." 

601 Board of Trada 
DULUTH. 

901 Cham, of 
Com. Mpls. 

Win. Dalrvmple, 
Wm. DalrympleCo 

Grain Commission 
Receiving a specialty. Advances made 
to shippers. Orders for future delivery 
executed in all markets . 

Arizona Coppers 
A n y U n l i s t e d S e c u r i t y 

a S p e c i a l t y . 

Write for Dally Market Letter. 

CRANDALLTPIERGE & CO. 
T. C.-928S i ROOM A 
N.W—Main 1660 J 2 ( Guaranty Bui ld ing 

THE: 

D. A . MCDONALD &> co. 
GRAIN COMMISSION 

Commerco 

Whallon,Case&Co. 
STOCKS, BRAIN, PROVISIONS 
MEMBERS— 

New York Stock Exchange. ' 
Chicago Board of Trade. 
Minneapolis Chamber of Commerce. 

Private wire to New York and Chicago. 
58 CHAMBER OF COMMERCE 

N E W YORK LIFE ARCADE. 

5 Established 1837 

P. B. MANN CO. 
GRAIN COMMISSION. 

Orders for future delivery executed in all market! 
Minneapol i s - - Duluth - - Chicago 

Mi lwaukee . 
Mail samples for bids. Ask prices for Feed and 

Mill-Stuffs. 

WHEAT, OATS, CORN, 
BAILEY, FLAX, LITE STQUK 

Bought and Sold on Commission by Experts. 

The Van Dusen-Harringtoa Co. 
Minneapolis. Dulutb. South St. Paul. 

McHUGH, 
CHRISTENSEN 

& C 0 . G R A I N 
C O M M I S S I O N 

1 Will Save You Money on Almost Any 

MINING STOCK 
R. B. HIGBEE, l in ing Broker 

LIFE BUILDING. - S t . P&D.1, BUM. 
(Established in 1878.) 

.$*' 
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D I V I D E N D 
FATING MINING. OIL. TIMBER. BMELTER. 
ANB» INDUSTRIAL STOCKS making possible 
LARGE INTEREST and PROFITS, listed and 
unlisted, our specialty Booklets gi.ing full in* 
formation mailed free on application. 

DOUGLAS. LACEY & CO., 
Bankers & Brokers, 66 Broadway, New York. 
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