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WE OFFER, SU BJECT T O  PRIOR SA LE ,

Choice Oklahoma 
First Mortgages

on im proved farms, w orth  from 2]/o 
to 5 times the am ount loaned thereon

Hettln? the investor

6  Per Cent. Interest.
Bach o f  these securities has been per­
sonally examined by one o f our sal­
aried examiners. Write for our latest 
offering.

WINNE & WINNE,
Winnc Building. Wichita* Kansas

M ention this paper.

W E ARE RIGH T ON THE GROUND
a n d  a re  n o t  d e p e n d e n t  o n  t h e  r e p r e s e n ta t io n s  o f  
b o r r o w e r s  o r  r e p o r t s  o f  a g e n ts  a s  t o  v a l u e s . W e  
g i v e  p e r s o n a l  e x a m in a t io n  o f  a l l  la n d  o f fe r e d  as 
s e c u r it y  a n d  k n o w  t h a t  th e  la n d s  s e c u r in g  o u r  

F IR S T  F A R M  M O R T G A G E S  
a r e  w o r th  a t  le a s t  t h r e e  t im e s  th e  a m o u n t  o f  th e  
lo a n . N e a r ly  20 y e a r s  e x p e r ie n c e ; w e in v it e  c o r r e ­
s p o n d e n c e  a n d  c o u r t  in v e s t ig a t io n .

E T I t ,  P ft B o x  G R A N D  F O R K S. j .  Lanaer & lu . <>c.> north dak

B R IM  F U L L  O F  B R IG H T  
ID E A S  FOR B U SIN ESS M E N

9 Y S T E M
e tch  month explains fu lly, with 
elaborate Illustrations, m ethods 
actually in use by  SUCCESSFUL 
business and professional men 
T each es, encourages system  
T ria l 4 m os. subscription, 16c 
Shaw-Walker, Muskegon, Mich 
g o o k  on Business M ethods free

R O B E R T  N E L S O N , C. A . JO H N  L E IT H .

Nelson & Leith«
Certified Public Account­
ants  and A u d i t o r s .

( M E M B E R S  O F  T H E  
AM ERICAN A S S O C I A ­
T I O N  O F  P U B L I C  
A C C O U N T A N T S )

411 M ERCHANTS LOAN AND TRUST 
B U I L D I N G ,

C H I C A G O

The “ Lake 
Superior

Limited”
On the

“ Duluth Short Line
Of the Northern Pacific is the NONPAREIL o f Daylight trains in the N orthw est.

It runs Daily  in both directions between St. P suland Minneapolis and Duluth and 
the Super io rs .  ,

It  is a brand new train o f  four cars, hauled by Atlantic type engines, the only ones 
o f the sort in the Northwest.

It consists o f a com bination baggage and sm oking car, first-class coach. Parlor 
car, and O b s o rv a t io n  Cafe car—all electric-lighted, steam heated, wide-vestibuled, and 
Pullman built. . . .  . , „ .The Par lor  Car is elegantly finished in m ahogany and satin w ood , has finely up- 
holstered m ovable W icker chairs, and the lavatory  arrangements, particularly for 
wom en, are something quite unusual. a , ,

The O bservat ion  Car is also finished in m ahogany and satin w ood ,h a s tw o  sm ok­
ing room s, a fine library, desk and stationery Free to  passengers, and a large Obser­
v a t io n  Par lor  with plate glass w indow s, and at the rear an observation platform. 
The Cafe serves the best o f meals at very moderate prices. Try this train once and 
you will use no other.

CHAS. S. FEE,
Gen’l Pass. Agent,

ST. PAUL, MINN.

iUVDEN$
O M A H A ,  N E B R A S K A ,  
call attention to their large line of

O ffic e  Furniture
HAYDEN BROS. ARE MAKING A SPECIALTY OF THIS 
Brandi and can supply any want in this line with the newest 
designs from the most reliable manufacturers in America. 
Our tremendous business enables us to sell at the lowest pos­
sible figures. Send for our Catalogue of Office Furniture or 
for any other lines in which you may be interested. : : : : : : : : :

WE GUARANTEE TO SUPPLY YOU 
W ITH THE BEST and save you MONEY.HAYDEN BROS.,
0  M A H A , N E B R A  S K A .
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Report of the Condition of

The Commercial National Bank
O F CHICAGO,

JH Close of Business, July IS, 1901.

Resources:
Loans and Discounts......................................................................................
Overdrafts................................................................... .......................................
Real Estate........................................................................................................
U. S. Bonds and other Bonds and Stocks................................................
Due from U. S. Treasury.............................................  ................................
Due from other banks.........................................................$5,117,325.90
Cash.......................................................................................... 6,936,335.45

T o ta l.....................................................................................................
Liabilities:

C apital Stock paid in ......................................................................................
Surplus Fund....................................................................................................
Undivided Profits............................................................................................
National Bank Notes outstanding.............................................................
Deposits...............................................................................................................

T o ta l.....................................................................................................

Officers:
JAM ES H. ECKELS, President. JOSEPH T. TALBERT, Cashier.
JOHN C. M cK EO N, Vice-President. N. R. LOSCH, Assistant Cashier.

D. VERNON, Second Vice-President.
Directors:

Franklin M acVeagh Jesse Spalding Wm. J. Chalmers
N. K. Fairbank Robert T. Lincoln James H. Eckels

John C. M cK eon
Letters oi credit issued. Foreign drafts and specie bought and sold. Postal 
remittances and cable transfers made to  all parts o f the world.

$17,876,517.89
697.10

55,079.23
1,378,666.03

31,500.00
12,053,661.35

$31,396,121.60

$ 1 ,0 0 0 ,000.00  
1 ,0 0 0 ,0 0 0.00  

368,026.48 
500,000.00 

28,528,095.12
$31,396,121.60

RED RIVER 
VALLEY

Farm Loans!
B E T T E R  THAN G O V E R N ­
M E N T  B O N D S .

Correspondence Solicited.

J. B. Streeter, jr.,
Company,

INVESTMENT BANKERS.
Larimore, *  *  Morth Dakota.

investment
BONDSSend for List O T I S ,  

W ILSO N & &
BANKERS. 

IB2 la Sail« St.
CHICAGO.

Walter L. 
Badger....

N E W  Y O R K  
L IF E  BU ILD IN G ,

Minneapolis, - - - Minn.

R e a l  E s t a t e
L o a n s

Minneapolis property bought and sold 
on commission or joint, account.

Made on first-class improved security to net
•--------------------- - lender 5 to 7 per cent.
R e n  t  a  1 S Special attention given to the care of prop- 
—------------------- erty and collection o f rents.

so l ic i ted .  B e s t  o f  references  furnished.

R T  i r r u m  F0R b a n k e r s  a n d
D U U U T I J O  .........BUSINESS MEN.

IVe Make Them. IVriie Us About Them. 

PEERLESS for STYLE, DURABILITY and EASE.
thousands in use in the Mississippi Valley, in the 
Mountain States and on the Pacific Slope.

GEO. F. THOMPSON & SON BUGGY COMPANY,
Minneapolis, Minnesota.

S N O Q U A L M IE  FALLS P O W E R  C O M P A N Y ,
(Established by Wm. T. Baker.)

Total Available Efficiency, 100,000 Horse Pow er, Supplying L ight and 
Pow er to Seattle, Tacom a, Everett. Correspondence solicited from 
persons desiring to locate large or small manufacturing plants at anv 
o f the above cities.

Chas. H. Baker, President and Manager, Seattle, Wash.

The National Bank

of the Republic
CHICAGO.

John A. Lynch..................President
W. T. Fenton, Vice-P. and Cashier
J. H. Cam eron.........Ass’t. Cashier
R. H. K en t................Ass’t. Cashier
R. M. M cKinney, 2d Ass’t. Cashier

CAPITAL,
ONE MILLION DOLLARS.

ILLINOIS TRUST AND 
SAVINGS BANK

LaSalle St. and Jackson Boulevard,

CHICAGO.
Capital and Surplus, $ f ,600,000.00.

Interest allowed on deposits in Banking 
and Savings department. B o n d » , — 'Gov­
ernment, State, County, City and choice 
railroad bonds bought and sold. F o r m lg n  
E x c h a n g e .—Letters of Credit, Drafts, 
Postal Remittances, and Cable Transfers.

Trust Department.
Acts as Administrator, Executor, Guar­

dian, Conservator, Assignee, Receiver, 
Transfer Agent and Registrar; makes in­
vestments and acts as agent in Ihe collec­
tion and disbursement of incomes. Trust 
funds and trust investments are kept sepa­
rate from the assets of the bank.
ILLINOIS TRUST SAFETY DEPOSIT CO. 

SAFETY DEPOSIT VAULTS.

A.O. SLAUGHTER 
&  C O M P A N Y ,

Bankers
AN D

Brokers.

Î 15-117 LaSalle Street, CH IC AG O .

M m ntbm rm  N e w  Y o r k  S t o c k  E x c h a n g e . 
C h ic a g o  S t o c k  E x c h a n g e , C h ic a g o  
B o a r d  o f  T rad e.

Minnesota 
Farm Mortgages

are now considered by conservative invest­
ors the Cream of Secur it ie s .  The cele­
brated Red River Valley is now enjoying 
the most marvelous development, and of­
fers A1 investment for surplus money. I 
negotiate first mortgages on this property 
at attractive rates or interest. Property 
and investments handled for non-residents.

Correspondence solicited.

R. M. HAYES,
Crookston, * * • Minnesota.
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Northwestern National Bank
OF MINNEAPOLIS, MINNESOTA

Organized 1872.

Capital *
Surplus and Profits

$ 1,000 , 000.00
4 0 0 , 0 0 0 . 0 0

J. W. RAYMOND, President.
\ Y m . H. DUNWOODY, Vice President

E. W. DECKER, Cashier.
JOS. CHAPMAN, Jr., Ass’t. Casliicr

D I R E C T O R S

Jambs S. Be l l ,
President Washburu-Crosby Co- 

L. B. Brooks,
Brooks-Griffiths Co., Grain.

J. E. Carpenter,
Carpenter-Lamb Co., Lumber.

E. C. Cooke,
Secretary Minneapolis Trust Co.

S. A. Culbertson,
Capitalist.

E. W. Decker,
Cashier.

William  H. Dunwoody,
Pres’t St. Anthony &  Dakota Elev’r Co.

T. B. Janney,
Janney, Semple, Hill <fe Co., Wholesale 
Hardware.

M. B. Koon,
Koon, Whelan &  Bennett, Attorneys, 

Henry L. L ittle,
Gen’l Mgr. Pillsbury-Washburn Flour 
Mills Co., Ltd.

W. G. Nobthup,
President North Star Woolen Mill Co. 

F rank H. Peavey,
Peavey Elevator System.

George W. Porter, Capitalist.
James W. Raymond,

President.
George W. Van Dusen,

Van Dusen Elevator System.
O. C. Wyman,

Wyman, Partridge A Co., Wholesale Dry 
Goods.

J .  F . C o n k l i n , P re s t . A . E . Z o n n e , V -P r e s t . &  T r e a s .  E . J .  F o r s t e r , S e c y . G .  B . L o o m i s , A ss ’ t. S e c y .

I  TT C ’f  \ «  L  / / o  REAL ESTATE IN- 
U. r .  K s U l in i iu  VESTM ENTS.

N o w  is  th e  c h a n c e  o f  a l i f e t im e  to  
m a k e  m o n e y  in  re a l e s ta te  in

MINNEAPOLIS,
“The Chicago of the Northwest“

W e  h a v e  w in n i n g  in v e s tm e n ts  f r o m  $1,000 
u p  t o  $ 1 ,000,000 t o  o f fe r .

éc Zonne Co.
T B M P L E  COURT, M I N N E A P O L I S .  
W R I T E  F O R O U R  R E F E R E N C E S .

The Chase National Bank
Of the City of New York.

CAPITAL $l,«00,0i0. SURPLUS AND PROFITS, 52,446,900.
H. W. CANNON, President. A. B. HEPBURN, Vice-President.

E. J. STALKER, Cashier; C. C. SLADE, S. H. M ILLER, H. K. TW ITCH ELL, 
W. O. JONES, Assistant Cashiers.

Designated Depository of the United States, the State of New York, and 
the City of New York.
Accounts o f Banks and Bankers received on favorable 

Transacts a vieneral terms. Buy and sell United States Bonds and make 
Banking Business. transfers and exchanges o f  Bonds in W ashington w ithout 

charge for services.

States JPorip^ antl i-rast (fynnpitg,
- j* 3 0  O a d a r  S tr a a t ,  Maw Y o r k .

C a p i t a l ,  $ 2 , 0 0 0 , 0 0 0 «  S u r p l u s ,  1 » « , « 0 0 , 0 0 0 .  
INTEREST ON ACCOUNTS LETTERS OP CREDIT FOR TRANSACTS A GENERAL 

SUBJECT TO CHECK. FOREIGN TRAVEL. TRUST BUSINESS.
OFFICERS:

G borge  W. Y oung.......................President C l a r k  W il lia m s ..........................Treasurer
L u t h e r  K o untze............... Vice-President Willia m  P. E l l io t t ...................Secretary
Jambs T im pson ............ 2d Vice-President Rich ar d  M . H u r d .............Asst. Secretary
A r th ur  T u r n b u ll  3d Vice-President C a l v e r t  B r e w e r ............ Asst. Treasurer

A lex an d er  P h il l ip s , M anager Foreign Department.
» DIRBCTOmS:

Samuel D. Babcock.
Wm. H. Baldwin, Jr. Charles D. Dickey Gustav E. Kissel Charles M. P ratt
Frederick O. B arton William P. Dixon Luther Kountze M ortim er L. Schiff
C. Ledyard Blair Robert A. Granniss Charlton T. Lewis James Tim pson
Dumont Clarke G. G. Haven, Jr. Richard A. M cCurdy Eben B. Thom as
C. C. Cuyler CharlesR.Henderson Robert Olyphant Geo. W. Young

Business
Furniture!

We are specialists, fur­
nishing the BEST as it 
appears in the market.

Northwestern Agency for the Derby Desks.
Send for Catalogue.

s w æ  «/• F. Gage & Co
TIONAL BOOK 

CASE.
9 Fifth Strut South,

MINNEAPOLIS.

W a l t e r  A . E g g l e s t o n , S e c 'y  
J a m e s  B . S u t h e r l a n d , T re a s .

David C. Bell Investment
C o m p a n y ,  Minneapolis.

M ortgage Loans, Real Estate, Rentals, 
Fire Insurance. Special attention given to 
collection o f  m ortgages, care and sale o f 
property for non-residents. Refer to  any 
Bank or mercantile house In Minneapolis.

WESTERN LANDS.
$1200, 160 acres, Kandiyohi Co., Minn. ; $16.00 
an acre, Sec. 32-121-28, Wright Co., Minn. ; $3 
an acre, 4500 timber land, Cass Co., Minn. ; 
$300,160 acres, Holt Co., Neb. ;$150,160 acres 
Hamilton, Kan. ; 2,000l000 acres for sale and 
exchange. Largest list, biggest business. 
M. P. HOBART, Phoenix Bld’g., Minneapolis, 
Minnesota.

* Fire Insurance ^
A .  L .  B E L K N A P  A G E N C Y
(Incorporated.) Representing Seven Old Line 
Companies. Office, New York Life Building, 

Minneapolis.
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The Commercial West
A Weekly Journal representing Western Investments, Manufacturing 

and Development.
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SOUTHWEST OFFICE . . . .  KANSAS CITY, MO.
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SUBSCRIPTION PRICE.
United States and Canada..........................................................per year, $3.00
Six months.......................................................................................................  1.50
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Single copies..........................................................................................Ten Cents
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The Murderous Minority.
There are no words in the English language 

strong enough to fittingly describe the cowardly 
crime committed against our president at Buffalo 
last week. It is hardly conceivable that in this land 
of good opportunities and the widest latitude of 
freedom that a man should live who would think 
himself doing humanity a service by shooting the 
president of the United States. Booth killed Lin­
coln to avenge the death of a personal friend whom 
Lincoln refused to pardon. Guiteau killed Garfield 
because of a fancied personal slight in Garfield's po­
litical appointments. But this wretch of last week 
deliberately risks his life to kill a man against whom 
he has no personal ill-will; only the ill-will that al­
ways lies between anarchists and government.

Where is the fault that three of our presidents 
have been shot down in one generation? W hat is 
the defense against a repetition of this?

The killing of Presidents Lincoln and Garfield 
could not have been prevented except by a military 
guard such as the Czar enjoys, and the American 
nation will not endure. But the shooting of Presi­
dent M cKinley is the fault of the extreme license 
to which American liberty has run in certain direc­
tions. A  nation that will permit a nest of assassins 
like those of Paterson, N. J., to celebrate the assas­
sination of a European monarch, must expect to be 
startled out of its foolish sleep by the shot of an as­
sassin’s pistol. While dead anarchist murderers are 
worshipped as heroes, their deeds toasted in beer 
and their graves decorated annually, we must ex­
pect the school of anarchy to turn out pupils handy 
with gun and knife and filled with abnormal ideas 
of duty and murder. This murderous minority must 
be crushed out, its speech and press must be sup­
pressed, its haunts watched, its school doors closed

and the advocates of its doctrine held accountable 
for every inflammatory word. Advocacy of murder 
and praise of murderers must be counted an offense 
swiftly punishable by law.

Missing An Opportunity.
There is one very legitimate and very feasible 

work that labor unions might do to commend them­
selves at once and fully to the thinking and working 
world— namely the making of union labor synon- 
omous with the best work. In medieval times the 
guilds of workmen made it a matter of honor to turn 
out excellent w o rk ; and the man who would not 
do his work well was as unwelcome in the guild as 
though he were the guild's avowed enemy.

This spirit appears to be wholly wanting in labor 
unions today. The union seems to desire above 
all things to get as much as possible for its members 
with scant thought of the equivalent it gives. This 
is not merely a suppositious statement. In the 
building trades especially this spirit is notoriously 
conspicuous. Men are fined for working too fa s t ; 
are fined for sharpening their tools other than on 
the employer’s t im e; are discouraged by over zeal­
ous foremen from doing work too w e l l ; in fact are 
often encouraged to do poor work that the tearing 
down and making over may give labor more work. 
Scandalous as these charges may seem they are not 
sensational because they are a matter of such com­
mon knowledge and common experience. Other 
trades unions are not free from such scandals.

When this spirit of plunder— for plunder it is—  
shall have been eliminated from labor unions, and a 
union label on goods shall mean well made goods 
and not merely the sign of the mailed fist, then labor 
unionism will be a welcome and a conspicuously 
wholesome factor in society.

Reciprocity—Not Retaliation.
The speech of President M cKinley at the Pan- 

American exposition, delivered the day before the 
murderous assault upon him, is notable for its sug­
gestion of the great victories of peace through the 
mutual benefits of mutual trade.

“ Reciprocity treaties are in harmony with the 
spirit of the tim es; measures of retaliation are not.”

“ Gentlemen, let us ever remember that our in­
terest is in concord, not conflict; and that our real 
eminence rests in the victories of peace, not those 
of war. W e hope that all who are represented here 
may be moved to higher or nobler effort for their 
own and the world’s good, and that out of this city 
may come not only greater commerce and trade for 
us all, but, more essential than these, relations of 
mutual respect, confidence and friendship which 
will deepen and endure. Our earnest prayer is that 
God will graciously vouchsafe prosperity, happiness 
and peace to all our neighbors and like blessings to 
all the peoples and powers of earth.”

Words like these from our leading statesman 
should mark the end of the doctrine that yet has 
too great a working value in our country and our 
congress, that a nation should seek economic gain 
through methods that injure neighbor nations.

Of course, nations like individuals, must always

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



6 THE COMMERCIAL WEST.

know self-preservation as their first law. But be­
tween laws designed for a nation’s economic and 
moral well-being and laws that attempt to build up 
at home by tearing down abroad, there is a large 
practical difference.

The man who works for others in a business or 
professional capacity naturally feels a self-interest 
in the prosperity of his customers, his clients, his 
patients, or the members of his congregation. Their 
prosperity is his prosperity. If trouble comes to their 
business it is bound to come to him also because of 
his relations with them. The principle is the same 
when applied to nations. One nation’s wreck in war 
is the world’s loss, even though that war consumes 
powder, canned meats and mules purchased of a 
neighbor nation at good war prices.

It is difficult to teach the jingo element imbued 
with the ultra nationalistic idea and loving to hear 
the eagle scream, that our nation’s good is bound 
up with the whole world’s good. It is for this rea­
son that words like these of President M cKinley’s 
Buffalo speech are in uncommon measure whole­
some and necessary to the education of our people 
in true nationalism.

Credit To Whom Credit Is Due.
T h e  C o m m e r c i a l  W e s t , in behalf of its readers, 

renders its most cordial thanks to Mr. F. A. Van- 
derlip of the National City Bank of New York, 
and to Mr. Frederick I. Kent of the First National 
Bank of Chicago, for the articles so carefully and 
thoughtfully prepared on the important subject of 
taking out national bank note circulation. The 
computations made for this paper, are of extreme 
value, and will undoubtedly be of great assistance 
to many bankers who feel hopelessly perplexed over 
this difficult problem. Both Mr. Vanderlip’s and 
Mr. Kent’s figures, furnish surprising and interest­
ing evidence that there is still profit in national 
bank note circulation. They raise some interesting 
questions for the thoughtful banker to consider.

The Corn Crop’s By-Products.
One good will result from the enormous damage 

to the corn crop this season if by reason of it farm­
ers shall learn to make more general and profitable 
use of those parts of the corn plant that now go to 
waste. About a year ago the agricultural statisti­
cian of Iowa said: “The stalks, leaves and husks
that are allowed to go to waste in the field consti­
tute about 40 per cent of the nutritive value of the 
corn plant. In some seasons the ears alone do not 
yield any margin of profit above the actual cost of 
production. The corn fodder grown in Iowa this 
year, if cut and properly cared for, would be worth 
at least $40,000,000 above the cost of the labor re­
quired to save it.”

Necessity is the mother of wealth. In fact she 
has a large and respectable family. The Glucose 
Refining Company, which is one of the best paying 
corporations in the world, owes its extraordinary 
prosperity to the fact that from corn it not only 
makes standard glucose, but over thirty by-prod­
ucts through utilization of every part of the corn
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kernel. It began to find a use for every part of the 
corn kernel only when it was enjoined by Chicago 
city authorities from dumping corn refuse into the 
Chicago River. Some of the Chicago packing com­
panies, which now utilize every part of the hog but 
its squeal, were taught economy in the same way.

While the corn grain crop will be extremely poor 
this year the late rains have insured good value in 
the fodder if frosts hold off. The lesson of economy 
enforced this year will not be forgotten. It may be 
worth in years to come more than a bumper corn 
crop this season.

The Louisiana Purchase Exposition.
The Louisiana Purchase Exposition at St. Louis, 

like the Centennial Exhibition at Philadelphia, and 
the W orld ’s Columbian Exposition at Chicago, will 
commemorate an event in history worth commemo­
rating. An exposition of this sort, has far more claim 
on public recognition, than an exposition whose only 
excuse is advertisement and other gain for the city 
where it is held. As President M cKinley remarked 
at B uffalo: “ Expositions are landmarks of progress.” 
But it seems in consonance with the majesty of 
progress, that such landmarks should have rele­
vance to great historical events, and not owe their 
placement solely to the motive for bringing money 
into a city.

The exposition at St. Louis will probably be the 
greatest success since the exposition a t  Chicago, 
It is evident that the people of St. Louis intend that 
even the Chicago exposition shall be eclipsed. They 
began well with their great affair, by putting at the 
head of it Mr. D. R. Francis, who probably enjoys 
a larger and more favorable outside reputation than 
any other citizen of Missouri.

It is expected that the entire cost of the exposi­
tion will exceed $30,000,000, in which case it will 
surpass all previous enterprises of this nature. The 
Forest Park tract of 1,100 acres, set apart for the 
fair, is picturesque and beautiful to a rare degree, 
and no less than 640 acres are to be occupied by 
buildings and other attractions.

The W orld ’s Fair in Chicago cost for construc­
tion $18,300,000, of which $5,000,000 was appropri­
ated by the City of Chicago, $5,604,000 was secured 
by the sale of stock, and $2,448,000 came from the 
sale of the souvenir coins contributed by the nation­
al government. While Chicago had $13,000,000 
raised before the gates opened, St. Louis already has 
$16,000,000 in sight. That city is fortunate in hav­
ing an appropriation of $5,000,000 from Congress. 
Chicago got only the souvenir coins. The city of 
St. Louis has appropriated $5,000,000. the same 
amount Chicago gave, but the State of Missouri has 
voted $1,000,000. Illinois gave no such sum to the 
Chicago fair. Finally, the subscriptions to date are 
said to exceed $5,000,000.

In having the sum of $16,000,000 already practi­
cally on hand, a great exposition is assured for St. 
Louis. W hether or not the Chicago exposition is 
to  be surpassed, depends on the success th a t  m ay 
be met in raising the remaining $14,000,000. 
But St. Louis is already very much to be congratu­
lated on the certainty that its exposition will fitting-
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ly commemorate the Louisiana Purchase, and ade­
quately typify the marvellous development of the 
territory comprised within that purchase.

THE BULLS-EYE.
“It is not good for man to be alone,” says an old and much- 

read book. The truth of this is borne out by our own obser­
vation. The man who gets out of touch with his fellows, who 
sits and broods or who does his thinking on material not fresh 
from the live world about him, will go crooked in his thought 
as surely as a blind man will fall into the ditch. The man 
who will not investigate both sides of the question; or who 
settles questions early in life and hunts thereafter only for 
facts to brace his opinions, will jolt his neighbors and get 
jolted, and do things that to the sane man seem more or less 
erratic. Such a man cannot do the good to his neighbor and 
the rest of the world that he could do should he frankly and 
with honest desire for the truth, bring out the product of his
thinking and compare it with that of his next door neighbor.

*  *  *

The man who broods, hatches trouble every time. This 
for two reasons. Brooding over loss or wrong is a dead waste 
of time. A  man's thinking ought to be worth so much money 
a minute. All the minutes spent in brooding are so many 
money-minutes flung away never to be had again. Moreover 
and worse than that, brooding spoils all subsequent thinking. 
It brings clouds into a man’s character where sunshine is

wanted. The world will pay a good price for sunshine. Show 
me a glum salesman or sour-faced solicitor and I will show 
you an unsuccessful man. The man who draws the crowd 
like the apple barrel draws yellow jackets is the man brim­
ming over with good cheer— not circus cheer, but genuine, 
spontaneous sunshine. The man who broods, sours. Soured 
goods are not very salable.

* * *
Nursing a grudge is like nursing a viper. Those who have 

tried it say a satisfied grudge is the most unsatisfying thing 
in the world. You never saw a cheerful man who carried 
a grudge. The men who carry grudges carry knives. They 
shoot presidents, or they lie in wait to do up a man in trade 
who has done them a bad turn. Esau carried a grudge 
against his brother for twenty years. Twenty spoiled years 
cut out of the middle of a man’s life are a worse waste than 
wrecked bank stock, or an uncovered fire loss. It is a loss 
of the only property you can carry into the next world, namely, 
character.

* * *
Therefore let us have respect to the thinking of our fel­

lows and the facts of life, that our thinking and our resultant 
action may be normal. When we meet loss by the hand of 
man or the accidents of life let us cheerfully pick up the pieces 
and go on without waste of time or good nature. When men 
conspire to do us evil do not let them harm us by teaching us 
to hate them. No enemy can harm the character of the man 
who will not hate. — T h e  S harpshooter .

NATIONAL SUPERVISION OF INSURANCE.
B y G. W. V a n F leet,

The insurance interests of this country are thoroughly 
organized with various boards, committees and commissions. 
There is state supervision in the different commonwealths; 
but in recent years the idea of national control has been con­
siderably agitated. The great mass of the people-who employ 
insurance, the extensive property interests that are covered 
by insurance are coming to consider it an important public 
question. We find that economic writers have taken up this 
subject in discussing problems in which insurance is essen­
tially involved. It may be possible to regulate and to agitate 
the thing too much. It is well perhaps to let well enough 
alone; but, it is the opinion of many that the question is of 
such public importance that it should be given serious con­
sideration.

Many widely known business houses in extending credit 
to merchants throughout the country are considering the ques­
tion concerning the insurance carried, the character of the 
companies, etc. A  statement of a merchant’s assets would 
not be complete if it did not set forth the amount of insur­
ance carried, both fire and life, and the character of the com­
panies. Insurance is one of the most important questions of 
the day, because it has so much to do with the masses. It 
involves more than any one of the other great lines of busi­
ness, even more than the banking business, as it has more to 
do with the finances of the country than any other financial 
institution.

It is difficult to determine the nature of public control that |

should be advocated, for insurance is a public question, in that 
it has to do with the people as a class and has become an im­
portant factor in our society. Nearly all states have insur­
ance supervision, but, unfortunately, the supervision is not 
uniform and the statutes of each state having laws governing 
insurance, are dissimilar in a marked degree. The different 
requirements and the methods and machinery impose on the 
companies greatly increased expenses, and indirectly the public 
is paying these expenses. The companies simply increase their 
rates to meet the taxes and expense growing out of obedience 
to the laws. The public increases the state and municipal 
revenue by paying increased premiums.

Banking is not so much a public question as insurance. 
Why not nationalize insurance? Why not have government 
supervision and ¡inspection of companies and risks by special 
examiners? It would require some machinery, but the gen­
eral expense would not be greater than the aggregate of the 
state system’s. And it would at least have the benefit of 
uniformity, which is always desirable. Much friction also 
would be avoided which now exists between state insurance 
commissioners and the companies, which friction is in itself 
one of the most dangerous evils now existing in the business. 
The dignity, responsibility and safeguard of the nation would 
be associated with the plans of insurance. An insurance 
policy would then be as good as a bank note, while infringe­
ment of moral law would be a violation of federal statute with 
the same swift punishment that now follows fraudulent bank- 

I ing.
!_____________________________________

Exports to China.
(Special Correspondence o f the Commercial West.)

Washington, Sept. 9.— The July figures of the treasury bu­
reau of statistics show the total exports to China from the 
United States as $2,622,475, against $1,349,697 in July, 1900. 
In the seven months ending with July, 1901, the total exports 
to China are $9,703,787, against $9,100,321 in the correspond­
ing seven months of the preceding fiscal year. Taking the 
exports to the British and Russian possessions in China also, 
the total for the seven months is $10,090,816, as against $9,- 
294,930 in the corresponding period of last year.

Our exports to China in July, 1901, are larger than in any 
preceding July, a fact which seems to indicate that the com­
mercial relations with China are not likely to permanently 
suffer as a result of the events of the past year. The average 
July exportation to China from the United States in the past 
few years has been about $1,200,000 or about one-half the 
total for July, 1901 ; and in July of the years immediately pre­
ceding the hostilities they reached only about $1,500,000.

Cotton cloths are the leading items in our exports to China.

The value of these sent to China July, 1900, was $871,000; but 
for July, 1901, they have increased to $1,709,605.

The Cotton Crop of 1900.
The figures of the cotton crop of 1900, as compiled by 

Henry G. Hester, of New Orleans, show 10,383,422 bales, as 
compared with 9,436,416 bales the preceding season and n ,- 
274,840 bales grown in 1898. The crop of each year is figured 
for the crop season closing Aug. 31, and the season just closed 
covers the crop grown in 1900.

The advanced price of cotton during the past crop year 
caused the crop of 1900 to lead all other crops in value, the fig­
ures being set at $494,567,549. Only once in the history of 
the country has the cotton crop exceeded $400,000,000 and that 
was in 1889 when it aggregated $402,000,000. This does not 
include the value of the by-products, seed, oil, etc., which 
would bring the aggregate return of the 1900 crop up to 
about $600,000,000. Of this crop Texas and Oklahoma raise 
more than one-third, Alabama and Georgia following in order 
as cotton producers.
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ASSASSINATIONS AND PANICS.
B y H e n r y  D B a k e r .

As regards the stock market, the shooting of President 
McKinley illustrated once again the old truth of how accidents 
always favor the bears. The things that can never be fore­
seen are the things that always bring the most distress to the 
bull party in stocks. Had I been asked two weeks ago to 
mention the two most dangerous possibilities in connection 
with the financial situation, I would have suggested that the 
stock market had no absolute assurance that President Mc­
Kinley or J. Pierpont Morgan would live through many 
weeks. The uncertainty as to the duration of the lives of 
persons who direct policies of vast importance to all the people 
and to all interests always constitutes the chief and sometimes 
the only feature of instability in the general financial situa­
tion. In Great Britain it is a common practice to take out 
insurance against the death of the sovereign. For instance, 
those who were insured against the death of Queen Victoria 
may receive compensation for depreciation in the value of 
their investments or loss in their business up to a certain date, 
as specified by contract, subsequent to her majesty’s decease. 
They may become reimbursed for a decline in consols, not­
withstanding that such decline in consols as has actually oc­
curred since the queen’s death has been due not to the fact 
of her death, but to the increased taxation to meet the expenses 
of the South African war. Sometimes our own business men 
may come to recognize that they can never be completely 
insured until they are insured against the possible conse­
quences of such “accidents” as the death of the president, or 
of financiers of great prominence like the late ex-Governor 
Flower or like Mr. Morgan.

* * +

The stock market on Saturday, Sept. 7, the day following 
the tragedy at Buffalo, showed severe declines all through 
the list. They were not, however, nearly so severe as they 
would have been had the public been in the market to a large 
extent as before May 9th, or had the president’s death imme­
diately followed the shooting. Nevertheless the declines aver­
aged greater than when President Garfield was assassinated 
on July 2d, 1881.

* * *
President Garfield met Guiteau at about 9:15 a. m. oq 

Saturday, July 2, 1881, at the Pennsylvania station in Wash­
ington, just as he was about to enter the train to attend the 
anniversary exercises at Williams College. The news of the 
assassination reached the Wall Street market shortly after it 
had opened. The shock was sudden. The market at the time 
was weak technically because of the great number of persons 
holding stocks on insufficient margins.

Nevertheless in the active list there were but five stocks that 
lost as much as five points at the lowest point of depression. 
These were Texas Pacific, which dropped 8J4, Central Pacific 
5%, St. Joe preferred 5%, St. Paul 5¿4, and Kansas & Texas 
554. These stocks toward the close made handsome recov­
eries. Comparing closing quotations with those of the day 
before, no stock showed a loss of five points, and compara­
tively few went off as much as three points. Illinois Central 
lost 3P2, Louisville & Nashville 3A, Reading. 3l/2, Northwest­
ern Union Pacific 3%, Texas Pacific 4J6, Northern
Pacific 4jkp Missouri Pacific 3^i, Lake Erie & Western, 3%.

* * *
The trying effects of President Garfield’s assassination came 

during the weary days of uncertainty about the outcome of 
his struggle against death. There was a general lack of con­
fidence in Vice President Arthur such as has been the case 
with most all vice-presidents, until such feeling became 
changed through the nominations of men of such generally 
recognized excellence as Mr. Hobart and Colonel Roosevelt. 
The prejudice against Mr. Arthur was not well founded, for 
he proved to be a strong and able president, yet during Pres­
ident Garfield’s illness the fear of what might happen should 
he become president was a very unsettling influence. The 
lack of confidence in him at this time was well expressed by 
an editorial in that staunch Republican organ, the Chicago 
Tribune, on July 5th of 1881. It said:

“His nomination was a makeshift, almost an accident. His

name added nothing to the strength of the ticket, unless, in­
deed, it secured for it a more hearty support of the machine 
in the state of New York. But if this be a fact, it only renders 
Mr. Arthur less fit to discharge the duties of the presidency 
to the satisfaction of the country. His accession to the high 
office, if it shall unfortunately occur, will be regarded gener­
ally with alarm, and by a very large body of citizens, certainly 
a majority, it will be looked upon as an undoubted calamity. 
Mr. Arthur will enter upon the duties of the presidential 
office, if at all, not only without the confidence of the country, 
but amid regretful exclamations almost of despair.”

* * *

The bulletins given out by President Garfield’s doctors 
were optimistic up to the very end. Doctor Bliss, the chief 
physician, was strong in- his predictions that his distinguished 
patient would recover. The autopsy, however, showed to the 
doctors that they had never understood the wound, that they 
had inaccurately traced the course of the bullet, and that 
President Garfield had never had the slightest chance for 
recovery since the bullet entered his body, splintered the spine 
and lodged in the pancreas. The fatal nature of his wound 
became gradually apprehended, however, by those who followed 
the bulletins from Washington and then from Long Branch, 
and knew that the impossibility of thoroughly irrigating from 
the president’s system the pus constantly forming it was not 
known where, meant blood poisoning and death.

President Garfield died at 10:35 P- m- on Monday, Sept. 
19. On the following day the grain and produce markets 
acted rather heavy, but in the stock market the president’s 
decease seemed to have been discounted. Following are some 
comparative quotations on active stocks at the closing on 
Friday, July 1st, the day before the president was assassinated, 
and at the closing on Tuesday, Sept. 20, the day following his
death :
C. B. & Q ....................
N. Y. Central ...........
Michigan Central . . 
Louisville & Nashville
Pacific Mail ................
Texas Pacific ...........
St. Paul ....................
Missouri Pacific . . .
Jersey Central .........
Met. B le ......................
Union Pacific ...........
Northern Pacific . . . .  
Northwestern ...........

ily 1 . Sept. 20.
164 161%
146% 143%
104% 95%
107% 98%
52% 50%
68 Vt 53

127% 120%
112 % 106%
102% 96%

89% 84%
131% 123%

45 39%
129% 127

* * *

The year 1881, the year President Garfield was assassinated, 
was like the present year 1901, a poor crop year. The corn 
crop in 1881 was the smallest the country had known since 
1874. just as the corn crop in 1901 is the smallest the country 
has known since 1894. The present year, however, is ahead 
of 1881 as regards the wheat crop, which that year was only 
three-fourths what it was the previous year. But again, how­
ever, there is a coincidence between 1901 and 1881 in that the 
foreign crops that year were poor like this year. In 1881 the 
American grain harvest, small as it was in volume, exceeded 
in value the great crop of 1880. But the railroads suffered 
severely from the loss of grain to haul. Moreover the spec­
ulation in almost every market had stimulated imports. Up 
to the first of July, 1881, the day before President Garfield 
was assassinated, the excess of exports over imports for the 
twelve preceding months was $259,700,000. It fell in the 
next twelve months to less than $26,000,000. At the close of 
1881 foreign exchanges were against the United States. In 
March, 1882, there were heavy exports of gold. By July 1, 
1882, one year after the assassination, $32,500,000 gold had 
been shipped. While there was a boom in the markets early 
in 1882, yet by the middle of 1882 the markets were all on a 
rapid down grade. The big decline in wheat and cotton the 
latter part of that year originated the poison of silver agita­
tion which later was to do such vast mischief.

It is not surprising in view of such history that the assassi­
nation of President Garfield on July 2. 1881, has been con­
sidered the date of the “turn of the tide.” Of course, how­
ever, this was more a coincidence than a cause. The actual 
damage to confidence by the assassination, as shown by the
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stock market figures I have quoted, was not so great as might 
have been expected in view of the popular distrust about Mr. 
Arthur.

* * *

The assassination of Lincoln, financially speaking, had no 
' permanently adverse effects. Perhaps it would be more cor­
rect to say that the ill effects of Lincoln’s sudden taking away 
were neutralized financially by the fact that Lee had surren­
dered and the war was over. Between April 1 and April 22, 
1865, which short period included the assassination of Lin­
coln, the new national bank act began to meet with its first 
real and great success. Within this short, critical time the 
number of national banks increased from 865 to 1,041, the

capital stock from $225,246,390 to $546,954,170, and circulation 
from $111,634,670 to $119,961,800.

* * *
The day following the assassination of Lincoln, the Wall 

Street district was congested with a mob of people that had 
been foolishly summoned to mass meeting to take appropriate 
action. About 50,000 persons, maddened to do something they 
did not know what, became concentrated within a stone’s 
throw of the stock exchange and deadened even the market 
with their cries for vengeance. The situation was extremely 
serious apd there is no telling what might have happened had 
the passions of the people not become subdued by the famous 
speech of Garfield, ending with the dramatic climax, ‘‘God 
reigns, and the government at Washington still lives.”

r OBSERVATIONS. “ j

/W>|

A t the present writing, it appears probable that the pur­
pose of the wretch who sought by assassination to remove the 
•chief magistrate of this republic, has been foiled through the 
skill of modern surgery. Before jotting down any observa­
tions for this week, I feel first impelled to express an earnest 
wish, which is the earnest wish of hundreds of millions of 
other people, that the President of the United States be 
speedily restored to health, and be able soon to resume the 
duties, whose noble fulfillment in the past, “with charity to­
ward all and malice toward none,” has won for him the grati­
tude, respect and affection of humanity the world over.

* * *

In Mrs. McKinley’s great faith in the Providence which 
controls the life and the destiny of her husband, there is a sug­
gestive explanation of the so-called “ luck” which through 
life has attended William McKinley. When a man does his 
duty, as the Providence in whom he trusts, has led him to see 
it, the result is often a destiny in which the world may take a 
rejoicing pride. In President McKinley’s case, duty has in­
deed made destiny. And it is right that the American peo­
ple should have continued faith in the destiny that Presi­
dent McKinley’s duty has made. They are well justified in 
their hope that Providence will spare yet a while longer, the 
life whose destiny seems incomplete. It is natural to expect 
■ that the President will completely recover, for in the past 
he has always been well-favored by the Providence he has so 
well served.

* * *
Apropos of the destiny, or the “ luck” of President McKin­

ley, as you may call it, the writer will never forget an inci­
dent at the Coliseum at Chicago, during one of the big meet­
ings of the last political campaign. About 12,000 people 
were waiting for the appearance of Colonel Roosevelt to 
•deliver an address. In the meantime, John W. Hill of Fos- 
toria, O., was called for a speech. He began— “ Some men 
are born lucky, some men are born in Ohio.” The effect of 
this hit on the great audience was tremendous. The hall was 
shaken with one of the greatest demonstrations of approval,
• that I have ever heard accorded a public speaker. Mr. Hill 
•had touched responsive chords in the hearts of thousands, by 
ihis reference to the fact that William McKinley, born in Ohio, 
was born lucky. The incident showed how the American 
people never begrudge luck to a good man. In literature, the 
popular novel is always that one whose hero is good, is lucky, 
and whose lucky opportunities to persevere ip good deeds, to 
the very end, makes possible the final— “And all lived happy 
ever afterwards.” The same principle is true of the good 
and lucky man of public life. It is a natural prayer, in keeping 
with the noblest impulses, that he live long and prosper.

* * *
The “luck” of President McKinley has been manifested on 

many occasions. During the civil war, notwithstanding his gal­
lantry, he was never wounded in battle. His regiment partici­
pated in all the West Virginia campaigns, and in the various 
battles of the Shenandoah Valley. He was promoted for 
bravery at Antietam, one of the bloodiest battles of the war. 
At Winchester he saved a regiment by a ride to what ap­
peared almost certain death, under orders from General Llaves, 
for which he was breveted Major by President Lincoln. In

a reminiscent talk, Rutherford B. Hayes, afterwards Presi­
dent, once said. “We were in a fortunate regiment. Its* 
colonel was William S. Rosecrans, a graduate of West Point, 
a brave, able, patriotic gentleman who afterward came to 
command great armies and fight many famous battles. Its 
lieutenant colonel was Stanley Matthews, a scholar and an 
able lawyer, who later became appointed to the Supreme 
bench.”

In politics, Willim McKinley has had what most people 
would term “luck.” Two of his elections to Congress were 
won despite gerrymanders against him. He was twice elected 
governor of Ohio, and twice president of the United States. 
His administration as president has been “lucky,” or fortunate, 
or prosperous, as you may call it. When he met the assassin 
at Buffalo, his “luck” could evidently have been worse. Had 
it not been for the upper button of his vest, which caused the 
first bullet aimed at his breast to glance away from vital parts, 
he would most surely have been instantly killed. He was 
“ lucky” also in having such splendid surgical assistance, which 
probably saved his life from the second bullet, which entered 
the stomach.

*  * *

When it is considered that the name McKinley, has become 
associated both at home and abroad, with the great present) 
prosperity of the United States, it was not surprising that the 
stockmarket should have experienced quite a drop on the 
day following President McKinley’s assassination. In fact, the 
real surprise was, that the drop was not more severe, and 
“that what drop there was, was chiefly due to short selling.” 
But there were three circumstances to explain this.

In the first place the market was in a strong technical con­
dition. The public was not in it. Those who* had the stocks 
were not persons who get easily panic stricken. When 
President Garfield was assassinated, the market was pretty 
well ballooned, and many people were carrying stocks on 
insufficient margins.

In the second place, the bulletins of Saturday morning 
were favorable to the President’s recovery.

In the third place, it was felt that if President McKinley’s 
wound proved fatal, the country would have a safe and able 
chief magistrate in Colonel Roosevelt. Ever since President 
McKinley has been president, there has been popular confi­
dence not only in him, but in Mr. Hobart, Mr. Hay, and Col. 
Roosevelt, the next persons in succession. The office of vice- 
president has become exalted in public estimation, because of 
the high character and ability of the last two incumbents, and 
it is to be hoped that it will always continue to be so.

* * *

Regarding the effects on business, from a possible de­
cease of the president, there is no person who seems to me 
more competent to express a true opinion than Mr. Eckels. 
In an interview in the Chicago Daily News, he said the other 
day:—

“It will be a good thing for the public to get fixed in their 
minds the fact that the country’s condition of prosperity is not 
now dependent upon one man, even though that man be the 
president; and though the death of the president would be a 
great calamity in many directions and much to be deplored, 
so far as our business world is concerned any disturbance 
would be of a short duration and not far-reaching in its effect. 
There would be no diminution in the earnings of railroads and 

| no falling off in any line of commercial business. The conn-
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try’s business state is a healthy one, neither fictitious nor 
unwholesome. Fortunately we have a thoroughly sound mone­
tary system and no one at home or abroad doubts the mone­
tary integrity of the country’s currency. That integrity is now 
imbedded in law and does not depend upon who is the presi­
dent or who is the secretary of the treasury. The status of it 
cannot be changed except by action of congress with the ap­
proval of whoever may be chief executive.

“I sincerely trust and pray that the president will recover, 
because he has made an able, conscientious, high-minded exec­
utive, but if, unfortunately, he does not there will be no 
business or financial panic nor anything more than a mo­
mentary business depression.”

— J a c k s o n .

NEW YORK STOCK MARKET.

Attempted Assassination Depresses Stocks—Higher Money Rates 
Anticipated—Railroad Earnings Increase.

(Special Correspondence of the Commercial West.)
New York, Sept. 10.— Wall Street last week was thrown 

into a chaotic state by the attempted assassination of Presi­
dent McKinley. Prices declined three to five points on the fol­
lowing morning and compulsory liquidation carried prices 
still further downward.

The publication of the bank statement, which was far 
more unfavorable than had been looked for, caused further 
selling and lower prices. It is hardly necessary to specify the 
movements of particular stocks, as the weakness and declines 
were general, affecting both the railroad and the industrial 
lists.

The effect of this unexpected misfortune was modified 
by the steps taken by the Clearing House committee and prom­
inent financial interests to afford all reasonable support to the 
situation in the event of a panic developing. Although the 
declines in prices were extensive, they were far less violent 
than on previous occasions when less important developments 
have overturned speculative fabric.

The stock market fortunately, is in such a condition that 
a panic is believed to be impossible at this time. Stocks are 
generally in strong hands. The public is not in the market to 
any extent, though they are beginning to awaken, as is usual 
at this time of the year. There was good inquiry for stocks 
from commission houses on the declines scored and it would 
not surprise many observers of the situation if the market 
should receive considerable support from this element.

Increased Railroad Earnings.
One of the most favorable developments of the past fort­

night has been the steady increase in earnings of many of the 
principal trunk lines. New York Central for August showed 
an increase in earnings of $814,500. Great Northern reported 
an increase for the month of $703,743. Illinois Central shows 
a gain of $461,713, Canadian Pacific an increase of $417,017, 
St. Paul of $369,363, Missouri of $350,000, Louisville and 
Nashville $255,430 and Missouri, Kansas and Texas $211,- 
i i i .

Tight Money Market Feared.
Prior to Czolgosz’s deplorable act at Buffalo, the security' 

market was almost wholly indifferent to anything favorable 
or unfavorable except the money market. The fear of mone­
tary stringency was the cause of many pessimistic expressions 
and prices suffered accordingly. The assurances of the most 
prominent bankers and financiers that it was their most pos­
itive belief that there would not be a period of tight money\ 
and the fact that the rate on call did not go above 4 per cent 
had no apparent effect on sentiment.

The low surplus reserves and heavy bank loans were point­
ed to as the most significant factors working against a,-pro­
nounced upward movement. Values moved irregularly from 
the start, but the fluctuations were not of an erratic character. 
Favorable announcements concerning money would put up 
values for leading issues a point or so and information of an 
adverse nature would cause declines equally as great. In 
some of the special issues there were much greater gains or 
losses but these were brought about on account of specific rea­
sons which affected the stock individually and had no par-, 
ticular bearing on the general list. The Steel strike was looked 
upon as almost a thing of the past, and, in consequence, the 
United States Steel issues were rather firm.

Colorado Fuel and Iron.
Among the special issues that took a prominent part in 

the week’s trading was Colorado Fuel and Iron which ad­
vanced sharply. There were persistent reports that the con­
cern was about to be taken into the big Steel Trust. Thesd 
reports were denied as fast as they gained circulation by lead­
ing financiers and others who were undoubtedly able to speak 
correctly, but in making denials it was invariably stated that 
while there was no deal on at present, there might be at any 
moment. There is no doubt expressed but that the Trust 
would like to secure the Colorado company and that the only 
obstacle In the way is that of price. It is neither safe nor 
wise to make a guess on the bid or asked figures at this time.

Tennessee Coal and Iron and Republic Iron and Steel is­
sued advanced sympathetically with the strength in the other 
independent concern.

Denver and Rio Grande Advances.
The advance of 5 points in Denver and Rio Grande, a com­

paratively low priced stock, was, at least, an unusual event. 
The price was bid up by a Boston house, which had sold 5 000 
shares when London was a buyer of the stock to the extent of 
about 15,000 shares. In default of an authoritative explana­
tion for the advance, beside the attempt to cover, the specu­
lative community inclines to the belief that the property is to 
be merged into the Missouri Pacific and that the terms of 
exchange of the common will be two shares for one. That 
parity has now been reached lacking about 2̂ 2 per cent, which 
is a very fair amount to represent the element of reasonable 
doubt. Current rumors of an exchange of Denver and Rio 
Grande preferred, share for share, are not plausible. The 
difference in the price is still 7pi per cent. Moreover, the 
status of the security becomes very different if there is to be 
an exchange of common stock. The preferred would then 
become a sort of under lien, as a full 5 per cent dividend 
would be called for in perpetuity if the Missouri Pacific were 
to profit at all from the absorption.

The pool that has been in control of Norfolk and Western 
for some time, continued its operations, and was helped by 
the favorable report of the company’s earnings for July. As 
the soft coal trade seems to be in an excellent condition, the 
road’s showing will be good for several months to come.

The Gains In Railroad Earnings General.
The monthly statements of the railroads coming to hand 

show about the same important increases as have been re­
ported for several months. The gains come from small as 
well as large roads; from those which, it has been assumed, 
would be most affected by the heat and drouth of the summer, 
as well as from those which, from their geographical position, 
would naturally be least affected. This uniformity and univer­
sality of gain is regarded as conclusive evidence that the earn­
ings represent normal favorable conditions, rebutting the 
theory that recent increases were due to the premature hasten­
ing of cattle to market from regions which, it is alleged, 
would not raise enough feed crops to sustain the animals 
through the winter. The concomitant argument that after 
the rush of cattle was over, decreases in earnings would follow 
must fall to the ground.

Road Improvements Increase Earnings.
The reports of several of the larger roads that have b̂een 

made public recently, have shown the wisdom of extraordinary 
expenditures for improvements. That of the Erie was a strik­
ing example, recording, as it did, a decrease in tonnage of sev­
eral hundred thousand tons, and an increase of several per 
cent in the rate of earnings per ton mile. The Texas and 
Pacific is another company that reported an increased earning 
capacity per mile for the past fiscal year. The Wabash also, 
is now able to earn more per mile than ever before. The 
same is true of various other railroads that have not been 
mentioned, and though the amount carried to the surplus ac­
count may be temporarily diminished while betterment expend­
itures are being made, it is clearly seen that in a short time, 
the holder of the securities of all companies pursuing this pol­
icy will be placed in a much more favorable position.

European Gold Wanted.
An unfavorable development was the decided weakness in 

Brooklyn Rapid Transit, which was sold with some freedom 
with the result of a sharp decline on the unfavorable report of 
operations for July and apprehension that damage suits in­
cidental to the recent numerous accidents on the company’s 
lines might defer the payment of a dividend for some time 
to come.

Reverting to the monetary situation, it may be recalled 
that at this time of the year there invariably is a short period 
of market disturbance coming between the signs of advancing 
money rates and those of relief by the importation of gold. 
The announcement of rather nominal amounts sold to come 
this way, had the effect of bracing prices somewhat but the 
amounts were not large enough to eliminate the fear of a 
pinch. Bankers here are inclined to believe that the out-of- 
town movement of money will be under, rather than over, the 
average. Nevertheless they think that about $20,000,000 gold 
will be needed to keep the situation wholly easy. They expect 
that that sum can be brought within a month without disturb­
ing the London money market. The Bank of England has, 
so far, put no obstacle in the way and the receipts of South 
African and Australian gold in the last fortnight have been 
quite satisfactory.

In the late dealings prices continued to show strength but 
it was less sustained and though not so uniform as during the 
preceding session. The controlling influence was the continued 
important progress made toward recovery by President Mc­
Kinley.

The Treasury Bond Purchase.
Profit taking caused a reaction from the best prices, but 

a fresh spurt was taken on the announcement from Washing­
ton of the treasurer’s offer to buy bonds for the sinking fund, 
and also to increase the holdings of Government bonds in 
national bank depositories. The strongest feature in the rail­
way list was St. Paul which showed a gain, at one time, of
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Stocks, Bonds, Grain, Provisions.
Members of the New York Stock Exchange, Minneapolis Chamber of Com­
merce, Chicago Board of Trade, New York Produce Exchange and other lead­

ing Exchanges.

Private Wires to Chicago, New York and Other Cities.

TELEPHONE CALLS j JJjT”

F. A. Chamberlain, President. 
Perry Harrison. Vice-President. 
E. F. Mearkle, Vice-President. 
Thos. F. Hurley, Cashier.
Guy C. Landis, Assistant Cashier.

The
Security Bank °> Minnesota

niNNEAPOLIS.

Capital Paid in, $1,000,000.

A General Banking Business Transacted.
We solicit accounts of banks, cor­
porations, private individuals, etc., 
and offer every facility and accom­
modation consistent with sound
banking.

F. G. Winston 
J. W. Kendrick 
James Quirk 
H. C. Akeley 
F. A. Chamberlain 
S. T. McKnight 
E. F. Mearkle

Directors.
W. S. Nott 
R. M. Bennett 
H. M. Carpenter 
Louis K. Hull 
Perry Harrison 
C. C. Webber 
Thos. F. Hurley

seven points, but realization caused a slight decline from best 
prices. Other strong features were Union Pacific, Missouri 
Pacific, Atchison, Illinois Central and the Steel stocks, all of 
which made substantial gains.

Chicago Stock Market.
(Special Correspondence o f the Commercial West.)

Chicago, Sept. 10.— The shock which the attempted assas­
sination of President McKinley gave to Wall Street was felt 
in the local stock market only in a moderate degree. This is 
undoubtedly to be accounted for by the fact that most Chi­
cago securities are held by strong people as investments and 
are therefore hard to dislodge. In the first session after the 
attempt on the president’s life was made, there was very little 
pressure and the liquidation that ensued came mainly from 
timorous outsiders, aided by some professional short selling. 
All of this was taken with comparative ease. The most of the 
declines which were due to the anarchist’s act, were re­
covered during the day. Then -the feature of the trade was 
the remarkable absence of offerings. There was a good in­
quiry for all of the so-called active issues at quotations prev­
alent on Saturday, but there were absolutely no sellers at 
quotations; bids were then raised and the new figures brought 
out a little American Tin Can common, some preferred and a 
few odd lots of Lake Street stock and Metropolitan. General­
ly speaking the tone was confident.

Prior to Saturday, the list was almost without specific 
feature. Prices were steady but trade was exceedingly quiet. 
What little activity there was occurred after the date men­
tioned.

In the later dealings and after the excitement subsequent 
to the Buffalo horror, most lines were strong and prices 
worked higher. This was partly brought about by the more 
confident feeling in the East.

American Tin Can issues continued to be -the features and 
were influenced by the strong feeling in the United States 
Steel stocks. Biscuit stocks moved up, but the volume of trad­
ing was small. Diamond Match changed hands around 148 2̂. 
West Chicago weakened a little on unimportant offerings while 
North Chicago moved a little bit in the opposite direction. 
Lake Street declined to 12^. The other elevated issues were 
steady save Metropolitan which fell away about T/2 point.

In bonds the trade was light with prices nearly stationary.

" Treasury Surplus To Aid Commerce.
(Special Correspondence o f the Commercial West.)

New York, Sept. 10.— The Clearing House association of 
this city sent an appeal to Secretary of the Treasury Gage 
to release through regular channels a portion of the surplus 
in the Federal treasury. The sum suggested was $30,000,000. 
This sum it was argued was needed to move the crop of 
grain and cotton now ready for market. The following is 
a copy of the letter sent to Secretary Gage:

New York Clearing House, 77-83 Cedar street, New York, 
Sept. 9, 1901.— Lyman J. Gage, Buffalo, N. Y . : The contin­
ued absorption of money by the Treasury, in view of the in­
creasing demand for currency for crop moving, we trust will 
have your immediate attention, and measures adopted by 
which at least some portion of this surplus may be replaced 
in circulation for the benefit of the business community.

F. D. T a p p e n .
Chairman Clearing-House Committee.

In response to this Secretary Gage has announced today 
that the Treasury department has decided to increase its 
deposits in the depository banks of New York by about 
$3,000,000, thus making the deposits equal to the par value 
of the government 2 and 3 per cent bonds the banks have 
on deposit with the treasury department, instead of 05 per 
cent of the par value, as at present, and incidentally bringing

the total deposits of government money in national banks up 
to more that $110,000,000, and that, further, the treasury de­
partment would receive during the present week offers for 
the sale of government bonds to the government up to a total 
of $20,000,000.

This will put about $25,000,000 of treasury surplus in­
to circulation in New York, and subsequently into the 
general circulation of the country. The accumulating surplus 
in the treasury by reason of the excess of income from the 
war revenue has put the treasury surplus at the unprecedented 
point of over $181,000,000— the treasury now containing the 
largest accumulation of gold in the history of nations, namely 
$520,000,000.

The controller of the currency has approved the Hanover 
National bank of New York as reserve agent for the Fayette 
County National bank of West Union, Iowa, and revoked 
the Ninth National bank of New York as reserve agent for 
the same bank.

* * *
The treasury holdings of gold Sept. 6 were $520,000,694,

the highest recorded point.
* * *

The Fourth Street National bank of Philadelphia, has
increased its capital from $1,500,000 to $3,000,000. To ac­
complish this 15,000 shares are to be sold at $200 per share, 
the premium thus received being carried to the existing surplus 
of $2,000,000. This will give the bank a combined capital and 
surplus of $6,500,000.

*  *  *

The annual convention of the Indiana Bankers’ association
will be held at Indianapolis Oct 23 and 24.

* * *
The Northwestern National bank of Minneapolis has been 

approved as the reserve agent for the Commercial National 
bank of Appleton, Wis.

¡K * *
The treasury statement of Sept. 3 shows an increase in 

circulation in August of $8,200,000, about two-thirds the in­
crease for July. The amount of money in circulation Septem­
ber 3 was $2,197,789,824, an increase of over $101,000,000 as 
compared with the corresponding date of last year. This 
brings the circulation per capita up to $28.18, an increase of 
$1.33 over last year. The general stock of money in the coun­
try according to the treasury statement is $2, 511,859,533, of 
which $1,147,836,145 is gold coin including gold bullion in the 
treasury. Gold forms over 45 per cent of the entire stock 
and standard silver dollars about one-fifth.

* * *
The Continental National bank of St. Louis will act as 

reserve agent for the Stockmen’s National bank of Ft. Benton, 
Mont.

Cleveland and Return $14.82 via “ The Milwaukee.”
On September 7th, 8th and 9th Chicago, Milwaukee & St. 

Paul Ry., will sell round trip tickets from Twin Cities to 
Cleveland, Ohio, for National Encampment G. A. R. at $14.82.

Good for return until September 15th, and by deposit of 
ticket and payment 50c, until October 8th.

These tickets good on celebrated Pioneer Limited.
For detailed information, train schedules, etc., apply at 

“Milwaukee” offices, or write J. T. Conley, Asst. Gen. Pass. 
Agent, St. Poul.
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Investment Securities. Direct Wire To New York.

C H A R L E S  C . A D S IT ,
STOCK BROKER.

Continental National Bank Building. 224 LaSalle Street, Chicago.

MASON, LEWIS & CO. JOHN H. WRENN & CO.,
B A N K E R S . The Roofcery, 225 LaSalle Street.

C H IC A G O , BOSTON, 
M o n a d n o ck  Building;. 60  D evon sh ire S treet. C H I C A G O .
m u n ic ip a l  0  TVT r \  C  Choice
RAILROAD r< fi J \  1 J Issues  
CORPORATION °  1  ̂ ^  ^  issu es.

Stocks, Bonds, Grain, Provisions,

Street Railway and Gas Companies. Coffee, Cotton.
LIST ON APPLICATION. PRIVATE WIRES TO NEW YORK AND MINNEAPOLIS.

___________________--------------- ---------------------------- — ------------------

CHICAGO BANK STOCK QUOTATIONS.

A. J. WHIPPLE & CO.
Members Chicago Stock Exchange,

S T O C K  B R O K E R S .
Private Wires to all Principal Exchanges. /-« r j  t /"> j p n
M ain F loor New York Life Building, v> r i  1 r\.KJt K J .

L ong Distance Telephone, Central 1031.
Orders by  wire in grain and stocks prom ptly executed.

A. J. Whipple & Company submit the following bid and asked

National Bank Republic

Union Trust

ok Y. Div.
Rate
Sale.

L
Bid. Asked.

135 6 177% 177 180
124 5 162 158 160
226 15 361 358 360%
131 8 160 160 165
237 12 285 285 300
188 12 380 380 385
128 6 180 178 180
124 8 205 215
175 12 375 376 376
125 6 118% 118% 122
121 6 109 109 115
236 12 930 930 950
190 12 356 360 365

.275 10 410 400 420

.174 S 252 252 260

.149 6 110 110 125
,218 8 300 325 335
.124 5 155 154 160
.215 6 400 400
.187 6 165 iè é
126 4 105 105 110

.161 5 139 138 143
,117 6 205 210 215

272 275
.101 100 100 105

Western Bond Sales.
Jeffers, Cottonwood county, Minn., will issue $10,000 school 

house bonds.
Carthage, S. D., will vote on a proposition for issuing $1,000 

village bonds.
The village of Delano, Minn., will sell $1,500 of 5-per cent 

park bonds Sept. 30.
The village of Chester, la., will call an election to vote $3,- 

000 bonds to build a waterworks.
New Richland, Minn., is agitating the bonding of the vil­

lage for the erection of a water works plant.
The village of Revere, Redwood county, Minn., will sell on 

Sept. 16, village ten-year 6 per cent bonds of the denomina­
tion of $2,000.

The village of High Forest, Olmsted county, Minn., will 
sell $900 of village bonds at par, Sept. 20, the rate to be agreed 
upon by bidder. . .

Winthrop, Minn., has voted favorably_ on a proposition to 
bond the village for $10,000 for the erection of a waterworks 
and electric light plant.

The $150,000 permanent improvement bond issue of Minne­
apolis is being held up by the refusal of the mayor to sign 
1he. bonds. The bond resolution was passed over his veto, and 
the matter will probably be carried into the courts.

The Buffalo Exposition.
Is admitted to be the most beautiful ever seen. Purchase 
your railroad ticket via the Burlington Route. Your home 
agent can furnish tickets that way.

T H E

The Hand County bank of Miller, S. D., has been recently 
organized.

The Northern State bank, of Grand Forks, N. D., opened 
for business Sept. 2.

The First State bank, of West Bend, Wis., has opened for 
business. Capital stock, $25,000.

The Langlade county bank, of Antigo, Wis., has become a 
national bank with a capital of $25,000.

The First National bank of Cape Nome, Alaska, has in­
creased its capital stock from $25,000 to $50,000.

The Clay County bank of Felton, Minn., has been pur­
chased by P. M. Joice, of Lake Mills, la., and others.

The People’s Savings bank, of Albia, la., is a new institu­
tion. President, S. L. Collins; cashier, B. P. Castner.

H. Klossner, of Winthrop, Minn., and P. P. Quist, of 
Minneapolis, are about to start a bank at Barrett, Minn.

Earlham, la., has a new bank, opened by Des Moines cap­
italists. H. E. Teachout, president ; A. C. Miller, vice-presi­
dent; H. M. Whinery, cashier.

The Farmers’ bank of Custer county, Neb., has closed its 
doors by order of the secretary of state. Its resources are 
$84,628 and its liabilities $65,000.

The State bank, of Edmore, N. D., has been organized 
with a capital of $10,000. The president is D. H. Beecher, 
of Grand Forks; cashier, John A. Honey of Park River.

An interest in the Bank of Bagiev, Minn., has been pur­
chased by A. Kaiser of the Bank of Fosston, Minn., and A. D. 
Stephens, of the Merchants’ National bank of Crookston, Minn.

August Municipal Bond Sales.
(Special Correspondence of the Commercial West.)

Chicago, Sept. 9.— The sales of municipal bonds for August 
were larger than those of any preceding August except one. 
The total sales were $15,244,830 as against $13-739,295 in 
July, 1901, and $7,122,834 for August, 1900. For the previous 
nine years the August average has been a little more than 
$7,900,000.

The recent high August record was made by the sale of nine 
million of Philadelphia city water bonds, sold Aug. 10. The 
first issue was on a 3 per cent basis and found no takers. The 
issue was again made at 3Vz per cent, and a sale effected on a 
basis of 3.487— a higher rate than any large city has recently 
been compelled to pay.
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Earnings First Week September.

1901.
Wisconsin Central—

1st week Sept . . . .  112,000
From July 1 ...........  1,137,080 1

Canadian Pacific—
1st week Sept . . . .  713,000
From July 1 ............ 18,044,983 17

Chicago & Eastern Illinois—
1st week Sept...........  119,000
From July 1 ...........  1,120,613

Denver & Rio Grande—
1st week Sept...........  236,100
From July 1 ...........  2,287,600 2

Hocking Valley—
1st week Sept...........  107,262
From July 1 ...........  986,342

Minneapolis & St. Louis—
1st week Sept........... 81,685
From July 1 ...........  682,134

Iowa Central—
1st week Sept...........  51,129
From July 1...............  428.983

International & Great Northern
1st week Sept..........  80,182
From Jan. 1 ...........  2,938,013 2

Mexican National—
1st week Sept...........  136,733

1900.
109,095
,029,554
594,100
,143,038
118,700
986,258
238,500
,179,800

93,835
868,157

66,263
563,945

44,927
398,488
78.302
,485,530

— Changes- 
Inc. Dec.
2,905 ................

107,532 ................
119,000 ................
901,945 ................

300 ................
134,355 ................
...........  2,400
108,800 ................

13,427 ................
118,185 ................

15,422 ................
118,189 ................

6,202 ...........
30,495 ................

1,880 ................
442.483 ................

From Jan. 1
Mexican Central—

1st week Sept. 
From Jan. 1

Missouri Pacific—•
1st week Sept...........  679,000
From Jan. 1 ............23,252,943

Central Branch 
1st week Sept. . . .
From .Tan. 1 .........

St. Louis Southw 
1st week Sept. . . .
From July 1............

St. Paul —
1 st week Sept. . ..
From July 1.............

Texas & Pacific 
3 st week Sept . . .
From Jan. 1 .........

Ann Arbor—
1st week Sept . . .
From July 1 .........

Buffalo. Rochester 
1st week Sept. . . .
From July 1 .........

Mexican Central 
1st week Sept. . . .
From Jan 1 .........

5,189,981
302.217 

11,831,439 11
20

31,000 
938,760 

estern—•
133,809 

1,202,726
952,603 

8,398,700

168,748 
7,273,080

30,561 
322.893 

& Pittsburg— 
118,643 

1,284,320
302,217

11,831,439 11

147,760   11,027
405,636   215,655
285.783 16,434 ................
858.394   26,955
607,000 72,000 ................
046,446 3,206,497 ................

33,000   2,000
920,836 17,924 ................
110,124 23,685 ................
059,327 143,399 ................
774.109 178,494 ................
588,106 909,594 ................

142,702 26,046 ................
470,195 1,802,885 ................

27,419 3,142 ................
229.110 43,781 ................
115,427 3,216 ................
092,042 192,278 ................
285.783 16,434 ................
858.394   26,955

Earnings Fourth Week August.
---- Changes—

1901.
Northern Pacific—

1900.

4th week Aug . . . . 1.279,535 1.121,982
Month .................. . . 3,522,927 3,037,848
From July 1 . . . . 

Seaboard Air
. . 6,711,764 
Line—

5,771,020

4th week Aug . . 274,426 223,294
Month .................. 913,812 774,908
From July 1 . . . . . . 1,785,601 1,599,032

Duluth, South Shore & Atlantic—
4 th week Aug . . 82,229 89,424
Month .................. 243,519 254,440
From Jan 1........... . . 1,667,670 1,741,153

Santa Fe. Prescott & Phoenix—
4th week Aug . . 24.102 23,461
Month .................. 71,112 74,099
From .July 1...............  156,218

Pittsburg & Western—
155.884

4th week Aug.*. . 143,323 115,985
Month .................. 397.734 347,956
From July 1

Alabama Great
754,739 

Southern—
659,606

4th week Aug . . . 66,486 55,389
Month .................. 200,483 172,484
From Jan. 1 . . . . 374.800 322,169

Ann Arbor—
4th week Aug . . 50.404 44,021
Month .................. 152,397 127,528
From .Tulv 1 . . . . 292.330 251.691

Buffalo. Rochester & Pittsbur cr---
4th week Aug . . 203,739 161,593
Month .................. 608,247 500,937
From July 1 . . . . 1,165,686 976,624

Big Four—
4th week Aug . . 603,178 483,312
Month .................. . . 1,720,505 1.449,938
From July 1 . . . . . . 3.316.701 2,812.584

Inc. Dec.

Chicago Terminal Transfer—
4th week Aug . . . .  43,119 38,382
Month ...........   136,591 116.540
From July 1 ...........  269.967 235.045

Chicago. Indianapolis & Louisville-
4th week Aug . . . .  140,388
Month ......................  415.237
From July 1 ...........  794,484

Chesapeake & Ohio—
4th week Aug . . . .  536,853
Month ......................  1,488,396
From July 1 ...........  2.835,102

Chicago Great Western—  
4th week Aug . . . .  257.342
Month ......................  734.778
From .Tulv 1 ...........  1,344,597

Detroit Southern-
4th week Aug .
Month ................

Evansville & 
4th week Aug .
Month ................
From July

37,833 
110.860 

Tndianabolis- 
9.984 

31.369 
61.735

Grand Trunk System—  
4th week Aug . . . 893.666
Month ......................  2.645.340
From July 1 ...........  5,011.310

Town Central—
4th week Aug . . . .  57,886
From July 1 ...........  377,854

130.959
354,993
670,631
452,727

1.364A78
2.532.812

329,650
519.662

1.140.238
34.455
93,931
11.492
33.824
59.116

841,527 
o 40Ç1 045 
4.616.543

62.914
343.561

157,553 ................
485,079 ................
940,744 ................

51.132 ................
138,904 ................
186,569 ................
.............  7,195
.............  10,921
.............  73,483

641......................
.............  2,987

334 ................
27,338 ................
49.777 ................
95.133 ................
11,097 ................
27,999 ................
52,631 ................

6.383 ................
24.869 ................
40,639 ................
42,146 ................

107,310 ................
189.062 ................
119,866 ................
270,567 ................
504.117 ................

4,737 ................
20.051 ................
34,922 ................

9,329 ................
60.244 ................

123.853 ................
84.126 ................

124.218 ................
272.290 ................

27,692 ................
115.116 ................
204.361 ................

3.348 ................
16,939 ................

.............  1,508

.............  2,455
2.619 ................

52.139 ................
°06 °95 ................
394.767 ................

4.972 ................
24,293 ................

1901.
Kanawha & Michigan—

4th week Aug . . . .  30,411
Month ......................  83,915
From July 1...............  162,179

Missouri Pacific—
4th week Aug . . . .  1,239,000
Month ......................  3,281,000
From Jan. 1 ............ 22,573,392

Central branch—
4th week Aug . . . .  59,000
Month ......................  161,000
From Jan. 1 ...........  907,599

Minneapolis & St. Louis—  
4th week Aug . . . .  104,110
Month .............................303,048
From July 1 ...........  600,449

Norfolk & Western—
4th week Aug . . . .  492,107
Month ......................  1,313,866
From July 1 ...........  2,651,474

Southern Ry.—
4th week Aug . . . .  1,008,046
Month ......................  3,167,711
From July 1...............  5,875,318

St. Louis & San Francisco 
4th week Aug . . . .  329,739
Month ......................  1,013,115
From July 1................ 1,974.706

Twin City Rapid Transit—  
4th week Aug . . . .  90,830
Mouth ......................  281,224
From Jan. 1 ...........  2,015,458

Toledo, Peoria & Western 
4th week Aug . .
Month ..................
From July 1

1900.
24.
69.

143.

19

,084.
.SOS!
,339;

38,981 
109,654 
203,562

Toledo, St. Louis & Western-
4th week Aug . . . .  58,549
Month ......................  246,113
From Jan. 1 .......... 1,781,756

Texas & Pacific—
4th week Aug . . . .  301,883
Month ....................... 813,108
From Jan. 1 ..........  7,099,939

Toledo & Ohio Central—• 
4th week Aug . . . .  88,252
Month ......................  248,061
From July 1 ..........  498,773

Louisville & Nashville—  
4th week Aug . . . .  811,630
Month ......................  2,414,575
From July 1 ..........  4,725,965

Evansville & Terre Haute-
4th week Aug . . . . 46,279
Month ...................... 142,266
From July 1 ........... 265,488

Hocking Valley—  
4th week Aug . . . . 127,171
Month ......... ............. 449,144
From July 1 ........... 879.080

147,
788,

88,
246,
497,
454,
,334,
,611.
944,

,849,
,510,
268,
807,
,496,

78,
252,
,811.

33,
98.

202 .

38.
185.
,228!
262.
684.

73,
226.
436,
721.
.149.
,312.

45.
141
251 ;
101 .
393.
774,

191
971
374
000
000
324

000
000
161
.217
.388
,682
901
,757
,427
474
,488
,739
,340
,867
,322
,854
,695
,440,210
,627
,029
,626
,674
.194

,589
,403
,493

,685
,063
,314

,245
,145
,866

,833
,614
,091
,993
,400
,322

-------Changes-------
I nc. Dec.

6,290 ................
13,944 ................
18,805 ................

155.000 ................
383.000 ................

3,134,068 ................
2,000 ................

14,000 ................
19.438 ................
16,893 ................
56,660 ................

102,767 ................
37,206 ................

................ 20,891
40,047 ................
63,572 ................

318,223 ................
364,579 ................

61,399 ................
205,248 ................
478,384 ................

11,976 ................
28,529 ................

204,018 ................
5,711......................

11,027 ................
2,533 ................

19,923 ................
60.439 ................

553,562 ................
39,294 ................

128,705 ................
1,772,446 ................

14,567 ................
22,998 ................
62,459 ................
90,385 ................

255,430 ................
513,099 ................

446 ................
652 ................

14,397 ................
25,178 ................
55,744 ................

104,758 ................

August Reports.

1901. 1900.
Illinois Central—

Month August . . . .  3,343,431 2,881,318
From July 1 ...........  6,519,186 5,518,611

New York Central system—•
Month August . . . .  6,795,467 5,980,876
From July 1 ............ 12,735,563 11,372,271

The Boston & Albany earnings have 
figures for purpose of comparison.

Cleveland, Lorain & Wheeling—  
Month August . . . .  212,105 179,497
From July 1 ...........  416,925 369,299

Great Northern—  _________
Month August . . . .  3,117,298 2,413,55»
From July 1 ...........  5,796,856 4,577,402

Inc.
-Changes-

Dec.

July Reports.

462,113 ................
1,000,575 ................

814,591......................
1,363,292 ................

been included in these

22,608 ................
57,626 ................

703,743 ................
1,119,454 ................

— Changes— 
Dec.1901. 1900. Inc.

Pere Marquette reports for July—
106,227776,314 670,087

185.827 132,779 53,048
Surplus .................... 60,520 22,487 38,033

5,039,982 4,513,933 526,049
Net ............................. 1,162,737 953,652 209,085
Surplus .................... 311,095 188,632 122,463

Illinois Central reports for July—
538,8623,175,752 2,536,890

Net ............................. 399.732 569,285
Cleveland, Lorain & Wheeling reports for July—  

169,803 46.965
147,302 ................

22,500 78.322
28,117 ................

def. 5,517 78,322

Gross ......................... 216,768
Oper. expenses . . . .  115,946
Net .............................  100,822
Charges ....................  28,117
Surplus ....................  72.705

Kansas City Southern Ry reports for July- 
Gross . . . . . . . . . . .  351,622 353,933 ..
Net .............................  71,186 43,272

Pacific Coast Company reports for  July—
Gross ......................... 456,386 52o,872
Oper. expenses . . . .  341.976 386,270
Net . . . ' ........ 114,410 139,602

Evansville & Indianapolis reports for July
Gross ........................  30,365 25,293
Oper. expenses . . . .  17,282 17,941
Net .............................  13,083 18,850

Evansville & Terre Haute reports for July—

31,356

2,311
27.914

5,072

69,486
44,294
25,192

695
5,767

Gross .....................  123,222
Oper. expenses . . . .  71,654
Net .............................  51,568

Southern Pacific reports for
Gross ........................ 6,632,095
Op. ex. & taxes. . . . 4,138.879
Net ...........  2,493,916

Other income $95,300: total 
terments and additions, $2,035,705 ; surplus, $553,511.

13,746
12.090

1.656

846,080
287,206
458.874

109,476 
59,564 
49,912 

July—
5.786.015 
3,850,973 
2,035,042 

income, $2,589,216 : charges, bet-
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Quarterly Reports. Bond Awards.
The Western Union Telegraph Co. reports for quarter ended 

Sept. 30 (the figures this year being partly estimated, while those 
of 1900 are actual) as fo llow s :—

144,244 . .
4 . .

144,240 . .
861,080 . . 

1,005,320 . .
the quarter

1901 1900
Net revenues ...........  1,850,000 1,705,756
Int. on b o n d s .......... 239,040 239,040
Balance ....................  1,610,960 1,466,716
Dividend ...................  1,217,005 1,217,001
Surplus ....................  393,955 249,715
Previous surplus . . 9,319,285 8,458,205
Total su rp lu s . 9,713,240 8,707,920

Brooklyn Heights Ry. Co. reports for 
.June 30—
Gross ........................  3,161,930 3,091,073 70,857
Net .............................  1,252,980 1,312,029 ................
Net income .............  1,330,604 1,397,386 ................
Int., taxes & rentals. 1,175,560 1.132,892 42,668
Surplus ....................  155,044 264,494 ................

Albany, N. Y.— Third Avenue RR. reports 
June 30—
Gross ......................... 603,382 549,086
Oper. expenses . . . .  163,373 341,056
Total income .........  817,011 244,388
Fixed charges . . . .  440,822 333,149
Surplus ....................  376,579 911,629

-------Changes--------
Inc. Dec.

144,244 .............

ended

59,049
66,782

for
109,450 

quarter ended
19,296

572,623
107,673
464,950

178,483

Annual Reports.

Ry.

—-----Changes-------- -
Inc. Dec.

annual statement
1 9 0 1 . 1 9 0 0 .

Chicago.— Chicago & Great Western 
fiscal year ending June 30—
Miles oper ................ 929.51 929.51 ......................................
Gross receipts ------ 7,013,861.69 6,721,037.06 292,824.63................
Oper. exp ................ 4,831,515.48 4,490,223.01 341,292.47................
Bal. over oper. ex. 2,182,346.21 2,230,814.05 ..................48,457.84
Taxes ......................  204,000.00 204,000.00 ....................................

per
Net earnings . 
Gross receipts

mile ......................
Operating expenses

per mile ..............
Taxes per mi le. . . .  
Net earnings per

mile ....................
Operating expenses 

to earnings, per­
centage ..............

1,978,346.21 2,026,814.05 ..................48,467.84

7,545.76

5,197.92
219.47

2,128.37

7.230.73
4.830.74 

219.47
2,180.52

66.81

315.03.

367.18.

52.15

2.07.6 8 .88
The gross receipts have increased 4.36 per cent.
The operating expenses have increased 7.60 per cent.
The net earnings have decreased 2.39 per cent.
The freight earnings have increased $184,112.58, or 3.59 per­

cent.
The passenger earnings have increased $92,231.04, or 6.78 per 

cent. The other earnings have increased $16,481.01, or 7.09 per 
cent.

Buffalo, Rochester & Pittsburg reports for year ending June 30—
Gross ................ 5,803,693 4,992,147 811,546 ...................
Op. Ex & Taxes 3,409,032 3,128,880 280,152 ...................
Net ....................  2,394,661 1,863,277 531,394 ....................
Other income. . 26,926 19,988 6,938 ...................
Total income. . 2,421,587 2,703,255 338,332 ...................
Int., rent, e t c ..  1,736,282 1,317,281 419,001 ...................
Balance ............  685,305 565,974 119,331

New York, Chicago & St. Louis reports for fiscal year ended
June 30 :
Gross ................. $7,292,220 $5,070,839 $221,381
Oper. expenses. 5,522,621 5,516,984 5,637
Net .................... 1,769,599 1,553,855 215,744
Other incom e... 24,659 22.134 2,525
Total income. . 1,794,258 1,575,989 218,269
Charges ........... 1,129,706 1,122,364 7,342
Balance ........ 660 209,267 209,927
Dividends ........ 470,000 250,000 220,000

194,442
469,514

204,535
264,889Previous surp.. 204,625

Prof. & loss sur. 664,066 469,514 194,552
10,073

Ann Arbor reports for year ended June 30 :
Gross .................  1,754,148 1,721,454 32,694
Net ...................... 623,600 674,295 ...................
Balance ...........  444,986 396,834 48,152
Surplus .............  113,922 67.025 46,897

50,695

Lake Shore & Michigan Southern reports for year ended June 30 :
Gross .................. 27,075,675
Net ....................  9,584,870
Total income. . 11,061,255 
Fixed charges. . 3,919,784
Balance ............ 7,141,471
Dividends .........  3,516,005
Surplus ............. 3,625,466

24,987,854 2,087,821
9,386,729 198,141 ..................
9,182,758 878,487 ..................
3,768,375 151,409 ..................
6,414,393 727,078 ..................
3,516,005 ...........................................
2,898.388 727,078 ..................

American Smelting & Refining Co. reports its assets and lia­
bilities at the close o f business April 30—

Assets—
Real estate, plant &

machinery ............85,228,235 48,994,499 36,233,736 ................
Inventory of stock

on hand ................ 22,982,895 11,773,923 11,208,972 ................
Cash acc’ts receiv­

able, bills receiv­
able, stocks and
bonds ....................  4,410,303 3,028,974 1,381,328 ................

Treasury stock . . . .  10,200,000 ................ 10,200,000 ................
Total ......................... 112,621,433 73,997,396 38,624,037 ................

Liabilities—
Accounts and bills

payable ................ 7,678,084 5,764,489 2,913,595 ................
Bonds outstanding. . 1,053,000 2,253,000 ................ 1,200,000
Capital stock ____ 100.000,000 65,000,000 35,000,000 ................
Profit and loss ___  3,890,349 1,879,907 1,910,442 ................
Total ....................... 112,621,433 73,597,396 38,624,037 ................

The profit and loss account shows surplus April 30, 1900, 
$1,979,908.

Earnings 12 months ending April 30. 1901, including earnings 
for 4 months of Guggenheim plants, $5,988,049, total $7,967,957 ; 
betterments and repairs $888,410; interest, taxes, general ex­
penses and consolidation expenses $1,271,198 ; less 4 dividends paid 
on preferred stock $1,918,000 : total $4,077,608 : balance to credit 
of profit and loss April 30, 1901, $3,890,349. P>y vote o f the ex­
ecutive committee on Sept. 6 last $1,000,000 has been credited to 
property account from surplus to credit o f profit and loss.

The' net earnings of the Guggenheim plants for the first 8 
months of the fiscal year ending April 30, 1901, were $2,756,662. 
Adding this to the above shows the net earnings of the combined 
companies for the period of this statement to have been $6,- 
585,103.

The Springfield, Mass., 3J2 per cent bonds, comprising 
$114,000 20-year school, $40,000 five and one-half-year fire 
department and $25,000 thirteen-year sewer bonds were 
awarded to M. A. Stein, of New York at 104.65 for all. The 
following is a full list of bidders :

School. Fire. Sewer.
N. W. Harris & Co.......................104.675 101.135 103.135
R. L. Day & Co............................104.07 101.07 102.66
Denison, Prior & Co................... 105.567 100.76 103.277
J. L. McLean & Co....................................  ...........  103.176
Blodget, Merritt & C o............... 105.034 101.41 103.03
Blake Bros. & Co........................103.68 100.76 102.18
Adams & Co. ............................... 104.667 101.03 103.01

The following bids were for the whole issue:
M. A. Stein .................................................................................. 104.65
G. A. Fernald ................................................................................ 104.096
Vermilye & Co..................................................................................  102.89
Estabrook & Co................................................................................ 103.089
E. H. Rollins & Sons ...................................................................... 103.924

The $44,000 Corinth, N. Y., 15^-year average bonds were 
awarded to J. H. DeRidder of Saratoga Springs at par.

The $10,000 Galliopolis, Ohio, 4 per cent 5Jj-year average 
bonds were awarded to The Ohio Valley Bank of Galliopolis 
at 101.03.

The $20,000 South Bend, Ind., 3̂ 2 per cent 10-year average 
were awarded to N. W. Harris & Co. at 101.31.

The $73,000 Tiffin, Ohio, 4 per cent 15-year average bonds 
were awarded to the Commercial bank, Tiffin, at 103.109.

The $37,000 Upper Sandusky, Ohio, 4 per cent 4̂ 2 year 
average bonds were awarded to the Commercial Bank of Upper 
Sandusky at 100.97.

The $200,000 Nashville, Tenn., 4 per cent 25-year bonds 
were awarded to W. R. Todd & Co and W. J. Hayes jointly 
at 102.50.

The $17,000 Voorbeesville, N. Y., l̂/2 per cent 13-year 
average bonds were awarded to the Home Savings bank, A l­
bany, at 111.00.

The $75,000 Deer Lodge, Mont., 4 per cent 10-20-year op­
tional bonds were awarded to N. W. Harris & Co., at par less 
$562 commission.

The $15,000 water bonds of Glenwood, Minn., were award­
ed to John Jacobson, a farmer of Harmony, Fillmore county, 
Minn. The bonds bear 4J2 per cent interest, run twenty 
years and sold at a premium of $450.

Dividends.
Chicago Junction Railway and Union Stock Yards Co. declared 

the regular quarterly dividend of 1 % per cent on the preferred and 
2 per cent on the common payable Oct. 1, to stockholders of record 
Sept. 13. Books reopen Oct. 2.

The St. Joseph, South Bend and Southern Railroad Co. has 
declared a semi-annual dividend of 2 % per cent on its preferred 
stock and a dividend of 1 per cent on its common stock, both 
payable Sept. 16. Books close Sept. 11 and reopen Sept. 17.

The American Agriculture Chemical Co. has declared regular 
semi-annual dividend of 3 per cent on its preferred stock, payable 
Oct. 1. Books close Sept. 14 and reopen Oct. 1.

Directors o f the South Side Elevated have declared a quarter­
ly dividend of 1 per cent, advancing the stock from a 3%  per cent 
to a 4 per cent basis. The payment is due Oct. 1. Transfer books 
close Sept. 20 and reopen Oct. 2.

The Twin City Rapid Transit Co. declared regular quarterly 
dividend of 1%  per cent on the preferred stock, payable Oct. 1. 
Books close Sept. 24 and reopen Oct. 2.

The Rubber Goods Manufacturing Co. declared regular quarter­
ly dividend o f 1%  per cent on its preferred stock, payable Sept. 16. 
Book close Sept. 7 and reopen Sept. 16.

Swift & Co. declared a regular quarterly dividend of 1%  per 
cent, payable on Sept. 30. Books close Sept. 14 and reopen Oct. 1.

The Daly-West Mining Co. has declared a dividend of 35c, pay­
able Sept. 16, to stock of record Sept. 10.

The National Sugar Co. has declared a regular quarterly divi­
dend of 1 % per cent on its preferred stock.

The Western Union Telegraph Co. has declared the regular 
quarterly dividend of 1%  per cent, payable Oct. 15. For the pur­
pose of the annual meeting of stockholders to be held Oct. 9, 
next, and for the dividend books close Sept. 20 and reopen Oct. 10.

The Union Ferry Co. has declared regular quarterly dividend 
of % of 1 per cent, payable Oct. 1. Books close Sept. 20 and reopen 
Oct. 2.

American Iron & Steel Co. has declared a dividend of 15c per 
share on common stock, payable Sept. 25, to stock of record Sept. 
18 ; also a dividend o f 1 (4 per cent on preferred stock, payable 
Oct. 1, on stock of record Sept. 24.

Northern Pacific R. R. Co. has declared a dividend of 1 per 
cent on the common stock, payable Nov. 5. Books close Oct. 10 
and reopen Oct. 21.

The Manhattan Ry. Co. has declared the regular quarterly 
dividend of 1 per cent, payable Oct. 1. Books close Sept. 13 and 
reopen Sept. 25.

The Mergenthaler Linotype Co. has declared a regular dividend 
of 2%  per cent, payable Sept. 30. Books close Sept. 14 and 
reopen Oct. 1.

The Chicago & Northwestern Ry. Co. has declared a regular 
quarterly dividend of 1 %  per cent on its preferred stock, payable 
Oct. 4. Books close Sept. 21 and reopen Sept. 26.

The Philadelphia Traction Co. has declared a dividend of $2 
per share, payable Oct. 1. Books close Sept. 14.

The United Fruit Co. declared a regular quarterly dividend 
of 1%  per cent, payable Oct. 11 to stock of record Sept. 30. Books 
will not close.

The Sloss-Sheffield Steel & Iron Co. declared the quarterly 
dividend o f 1 %  per cent on its preferred stock, payable Oct. 2. 
Books close Sept. 19 and reopen Oct. 3.

The Royal Baking Powder Co. declared the regular quarterly 
dividend of 1%  per cent on its preferred stock, payable Sept. 
30 to stock of record Sept. 14.

The Otis Elevator Co. has declared the regular quarterly divi­
dend of 1 y? per cent on its preferred stock, payable Oct. 15. 
Books close'September 25 and reopen Oct. 16.

The West End Street Ry.. Boston Elevated Ry. Co., lessee, 
has declared a dividend rental o f $1.75 per share on the common 
stock, payable Oct. 1. Books close Sept. 17 and reopen Oct. 2,
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Saturday, Sept. 14, 1901. T H E  C O M M E R C I A L  W E S T . 15
August Corporations.

(Special Correspondence o f the Commercial West.)
New York, Sept. 10.— The corporations capitalized at one 

million or more, and organized in the eastern states during 
the month of August showed the smallest month’s record of 
the year, t he following is the record by months of such or­
ganizations in the states of Hew Jersey, Delaware, Maine and 
New York:
T . 1901. 1900.
January ........................................  $105,250,000 $203,750,000
February ..........................................  79,500,000 124,350,000
March ............................................  190,500,000 502,900,000
April ............................................... 1,314,150,000 325,250,000
May .................................................  177,980,000 261,600,000
•Tune ............................................... 306.200,000 166,200,000
July .................................................  236,325.000 185,700,000
August ..........................................  57,450,000 99,900,000

Total, 8 months .................... $2,467,355,000 $1,865,650,000
The list by states in detail is as follows:

NEW JERSEY.
Southern Cotton Oil (in crease)..............................................$11,000,000
Ames Shovel & Tool C o............................................................  5,000,000
Gottlieb-Bauernschmid-Strauss Brewing Company . . . .  5,000,000
Western Portland Cement C o .................................................  2,000,000
Eastern Sugar C o.......................................................................  2,000,000
U. S. Transportation C o ........................   1,200,000
Milliken Bros.................................................................................  1,000,000
Horse Shoe Copper Mine ...................................................... 1,000,000
Commercial Oil Company of A m erica.................................  1,000,000
Dennis & Lovejoy W harf & W arehouse.............................  1,000,000
Securities Co. of Cleveland ...................................................  1,000,000
Gold Creek Consolidated Mining C o......................................  1,000,000
Lippert Oil C o ............................................................................. 1,000,000

Total ........................................................................................$33,200,000
DELAWARE.

American Lead Baryte C o.......................................................$10,000,000
Snap Hook & Eye C o..............................................................  3,000,000
Andes Rubber Co........................................................................  2,000,000
King Richard Gold Mining C o.................................................  1,250,000
Pine Hill Consolidate Mining C o.........................................  1,000,000
Ohio & West Virginia Oil C o .................................................  1,000,000
New York Storage Battery of B oston................................. 1,000,000

Total ........................................................................................$19,250,000
MAINE.

Pacific Coast Trans. C o .......................................................  $1,000,000
United States Gold Mining C o...............................................  1,000,000
Lillian Mining C o...........................................................................1,000,000

DIAM OND M ATCH .— The Diamond Match Co. has 
listed $250,000 additional shares on the New York Exchange.

AM ER ICAN  R A D IA TO R  CO.— A well-informed source 
intimates that the directors of the American Radiator Co. 
will order a disbursement at the rate of 4 per cent on the 
common stock this fall. There is no official confirmation for 
this, however.

ST. PAUL.— One director of the St. Paul is quoted as 
saying yesterday that no discussion of the forthcoming div­
idend had reached his ears. Two other directors are quoted 
as saying that at the meeting there would be discussion of an 
extra dividend of 1 per cent, with prejudice to the regular 
rate.

CHICAGO UNION TR A CTIO N .— A Philadelphia dis­
patch says that Vice-President Widener, of the Chicago Union 
Traction Co., in a recent interview, stated that there has been 
absolutely no intention to reorganize the property. Neither 
does the company contemplate absorption by other interests 
or merger with same.

AM ER ICAN  LIN SEED  CO.-—-The annual meeting of 
stockholders of the American Linseed Co. was held in Jersey 
City Tuesday, M. F. T. Gates, president. There was repre­
sented 266,772 out of a total of 335000 shares. The stock­
holders elected following board of directors: J. D. Rock­
efeller, Jr., F. T. Gates, D. Parmelee Prentice, George Well- 
wood, Murray L. M. Bowers, J. A. MicGean, G. G. Major. R. 
H. Adams, H. C. Wise, A. N. Eddy, G. D. Rogers, E. V. Car­
ry, F. J. Lovatt, W. A. Jones and D. W. Trotter.

BOSTON  & M AIN E.— At the annual meeting of the Bos­
ton & Maine R. R. Co., to be held Oct. 9. the stockholders 
will be asked to authorize the issue of $1.000,000 bonds to pro­
vide for permanent improvements on some of the leased lines.

AM ER ICAN  STR AW B O AR D .— Directors of the Ameri­
can Strawboard Co. hold the regular quarterly meeting in 
Chicago next Tuesday. It is not believed that a dividend 
will be declared, although officials of the company will not 
commit themselves positively on the matter. President New­
comb says that the company is at present engaged in active 
competition, and that prices are demoralized.

Total .......................................................................................  $3,000.000
NEW YORK.

Frisch Cigar Store C o..............................................................  $1,000,000
Knickerbocker Crude C o ...............................................................  1,000.000

Total .......................................................................................  $2,000,000

Corporations.
FE D E R A L REFIN IN G CO.— The Federal Refining Co., 

capital $100,000, has been incorporated in New Jersey. It is 
said that another independent sugar refinery is to be built in 
Philadelphia with a capacity of 5,000 barrels a day.

B R O O K LYN  R A PID  T R A N SIT .— It is said that the 
gross earnings of the Brooklyn Rapid Transit for July and 
August show an increase of about $106,000. Annual report 
soon to be issued will show, it is said, about i%2 per cent 
earned on stock after charging to profit and loss about $15,000,- 
000 for damage claims.

M A N H A T T A N .— The Manhattan Ry. Co. reports to the 
railroad commissioners for year ended June 30 a surplus of 
$402,335 after dividends, which compares with a surplus of 
$402,464, as compiled and published Aug. 14. The total sur­
plus aggregates $5,106,272.

M U TU A L M ATCH  CO.— A new match company, called 
the Mutual Match Co., has been incorporated. According to 
plans the plant will be erected in New Jersey and will com­
prise buildings on 45,000 square feet of land. The incorpora­
tors are: Cassel Cohen, Joseph Cohen, Harry Stoll and Jacob 
Schwartz.

SO U TH ERN  PA C IFIC  CO.— In a financial statement just 
issued, E. H. Harriman states that for the first five months 
of this year the Southern Pacific Co. gained in gross earn­
ings, over the same period of last year, $6,197,200. No other 
road in the country has shown such a large increase.

ILLIN O IS CEN TR A L.— In explanation of the new issue 
of stock the Illinois Central has issued a circular stating that 
the proposition to add $13,200,000 to the capitalization will be 
voted on in this city Oct. 16. The new certificates will be of­
fered at par in the proportion of one new share for five held 
and will be payable in full December 18. Privileges to sub­
scribe will be offered to stockholders of record Oct. 30, sub­
scription books closing Nov. 27.

IO W A CEN TR A L.— At the annual meeting of the Iowa 
Central Ry. Co. last Friday, only two or three stockholders 
were present. The financial statement was read, but not given 
out for publication. Three directors, whose terms expire, 
namely, Russell Sage, Edwin Langdon and Levi C. Weir, were 
re-elected.

ST. LOU IS AND SAN  FRAN CISCO .— St. Louis & 
San Francisco, including Kansas City, Fort Scott & Memphis 
and Fort Worth & Rio* Grande reports for July: Gross
$1,681,592, increase $363,285; operating expenses $948,342, 
increase $124,582: total income $735,314. increase $237,867; 
Fixed charges $406,133, increase $30,449; surplus $329,181, 
increase $207,418.

Bond Prices.
New York, September 12.

U. S. refdg 2s, r e g .................108 S. P. 4s .................................  91%
TJ. S. refdg 2s. Coupon. . . .  108% S. Ry. 5s. (bid) ................116%
U. S. 3s, registered.......108% Tex. & Pa. lsts  .................. 119
TT. S. 3s, coupon ...................108% T., St. L. & W. 4s ............. 84
U. S. new, 4s, registered. .139%  TT. P. 4s ...............................105
TI. S. new, 4s coupon . . . . 1 3 9 %  TT. p. Conv. 4s .................. 106%
TJ. S. old 4s, registered ..1 1 2 %  Wabash lsts ........................119
U. S. old 4s, c o u p o n .....113% Wabash 2ds ...........................110
TT. S. 5s, registered .....108% Wabash Deb. B .................  60
TT. S. 5s, coupon ...................108% West Shore 4s (bid) . . . . 1 1 3 %
Atchison gen. 4s ................104 Wheel & L. Erie 4 s . . . .  91%
Atchison adi. 4s .................. 97 Wis. Cen. 4s ...................  88%
B. & O. 4s ib id ) ................. 103% TT. V. 4% s (hid) ............ 106
B. & O. 3% s ........................  95%  L. & N. unified 4s (bid) . .101
B. & O. conv. 4s .................105% Mex. C. 4s (hid) .................  85
Can. S. seconds (bid) . . . . 1 0 7  Mex. C. 1st in c ...................  32%
Cen. o f Ga. 5s (bid) ............ 106 M. & St. L. 4 s .......................103%
Cen. o f Ga. first incomes. . 81 Mo., Ks. & Tex. 4 s ............. 98%
C. & O. 4% s ......................... 105% Mo.. Ks. & Tex. 2ds ____  82 “
C. & A. 3% s ........................  84%  N. Y. Cen. lsts  (bid) _____ 105%
C., R. & O. new 4 s ................  96%  N. Y. C. gen. 3% s (bid) . .107
C„ M & St. P. gen. 4s (bid) .lit) N. J. C. gen. 5s .................. 129%
C. & N. W. consol, (offd) . .141 N. P. 4s ................................104%
c „  R. T. Sr Pa. 4s ............ 106 N. P. 3s ..............................  72%
C„ C.. C. & St. L. gen. 4s N. & W. consol. 4 s ........... 102%.

(bid) .................................... 102 Read. gen. 4s (hid) . . . .  95%
Chi. Ter. 4s ........................ 94 St- L. & S. W. 2ds............  78
Col. V So. 4s ....................  87% St.T,.& T. M. con. 5s (hid) .116
D. & R. G. 4 s ..........................102% St. L. Sr, S. F. 4s (hid) . . 95
r'rie prior lien 4s (b id ). . .  . 97%  St. L. & S. W. l s t s . 97%
Erie general 4s .................. 87%  S. A. & Ark. P. 4s. (b id ). 86 “
Ft. W. & D. cty. 1 sts (offd) .105

Chas. E. Lewis & Co.. Minneapolis, Sept. i2.— Speculative 
grain and provisions markets are dead and no material change 
seems in sight. The Government and all other crop reports 
are in for the year. W e know as near as we will ever know 
how much wheat.corn and oats we have raised and the markets 
will be governed bv supply and demand as there are no 
Partridges or Leiters in the business now. A  break of 5(0)10 
cents all around would be a good thing. We might then dis­
pose of a large portion of our surplus and eventually work 
around to a healthv basis where a hull market could be start­
ed and maintained. Stocks are being held u p  b v  large finan­
cial interests in the east. Thev deserve great credit and we 
believe will eventually succeed in not only being aide to realize 
at much better prices than thev paid for their stocks, hut at a 
much higher range. There is nothing but prosperity in sight 
for the business world and railroad earnings have not vet 
reached high tide. As soon as the country at large realizes 
this, they will he in the market again as huvers. At the 
moment thev are wondering if we have not already seen our 
most prosperous times and are holding off.

General Store Wanted.
The best opening for a good general store in the north­

west. a town situated in a rich farming community with ter­
ritory from 14 to 18 miles to towns o f over too population : 
has only one general store. A stock from $10.000 to $15,000 
needed. Address “ B.” C o m m erc ial  W est .
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PROFIT IN TAKING OUT CIRCULATION.
First National Bank, Chicago, Sept. 9. 

Editor of T h e  Co m m e r c ia l  W est,
Dear S ir :— In response to your request asking me to use 

in actual statements the figures given you by Mr. Vanderlip, 
showing the profit on national hank circulation with the new 
two per cent bonds, I submit the following:

In figuring the gross interest profits on each statement, I 
have taken a five per cent money market in order to conform 
with Mr. Vanderlip’s figures, and have considered all money 
“due from banks” as drawing two per cent interest. The re­
serves are figured as required by the Government by banks in 
central reserve cities, as the two-sevenths rule used in reserve 
cities and the fifteen ninety-firsts rule in other cities would 
greatly complicate the figuring without changing the practical 
results in so far as the circulation is concerned. The price 
of 108 has been used for the bonds in all cases as this rate is 
nearest their present market value. Two statements of liabil­
ities are shown, one before circulation was taken out and one 
after. Either one or the other will answer to balance each

Group D 5, premium taken from “Due from Banks,” re­
serve 25 7-10 per cent.

Group D 6, premium taken from “Cash on Hand,” reserve 
24 6-10 per cent.

We are still unable to pay the premium from the “cash on 
hand,” but rwe have increased our profits by paying it from 
“due from banks” to $1,150.40, or 1.065 per cent.

The next group, E, shows the original statement 1, with a 
reserve of 27 per cent and we can now pay the premium from 
“cash on hand” and still retain our 25 per cent reserve.

Group E 4, premium taken from “Discounts,” reserve 27 
per cent.

Group E 5, premium taken from “Due from Banks,” re­
serve 26 7-10 per cent.

Group E 6, premium taken from “Cash on Hand,” reserve
25 7-10 per cent.

The profit on the circulation has now reached its highest 
point with the market at the rate taken, and shows a total of 
$1,310.40, or 1.213 per cent. This total may be arrived at in 
another manner by figuring from the bonds themselves.
Interest on $100,000 2 per cent bonds 

(Expense of redemption, e t c . . . .
Less ) Semi-annual duty ...........................

(Sinking fund on premium ...........

........................$ 2,000.00
$ 62.50 

500.00
127.10 689.60

statement of assets. Groups A and B are given merely to show 
that the lower the percentage of reserve the less circulation 
will earn when the reserve is brought back to its original posi­
tion.

Gross earning power, Group A i, $56,000.
Gross earning power, Group A2, $57,360.40, profit on circu­

lation 0.74 per cent.
Gross earning power, Group Bi, $53,400.
Gross earning power, Group B2, $54,260.40, profit on circu­

lation 0.79 per cent.
Gross earning power, Group Ci, $51,800.
Gross earning power. Group C4, $52,710.40, profit on circula­

tion 0.843 per cent.
In purchasing the bonds to be held for circulation the pre­

mium, in this case $8,000, can be taken from “discounts,” “due 
from banks” or from “cash on hand.” If taken from “dis­
counts” the loss of interest will be five per cent on the premi­
um ; if from “due from banks” two per cent, and if from 
“cash on hand” nothing. In the central reserve cities the re­
serve required is 25 per cent of the net deposits, and this sum 
must be in the vaults of the central reserve bank. Bearing this 
in mind it will be noticed that in Group C with the reserve at 
25 per cent will be 0.843 per cent. Figured, it is as follows: 
be taken from “discounts” or the reserve will be impaired.

Group C 4, premium taken from “Discounts,” reserve 25 
per cent.

Group C 5, premium taken from “Due from Banks,” re­
serve 24 6-10 per cent.

Group C 6, premium taken from “ Cash,” reserve 23 7-10 
per cent.

The greatest profit on circulation with the reserve held at 
25 per cent will be 0.843 per cent. Figured, it is as follows:

Group C 1 (before circulation is taken out).
5 per cent on $980,000 “ Discounts” ............................................. $49,000
2 per cent on $140,000 “ Due from Banks” ..............................  2,800

Total profit .................................................................................. $51,800
Group C 4 (after circulation is taken out).

5 per cent on $972,000 “ Discounts” ........................................$48,600.00
2 per cent on $140,000 “ Due from Banks” .........................  2,800.00
2 per cent on bonds held for circulation.................................  2,000.00

Total profits ............................................................
(Semi-annual duty ........................................... $500.00

Less)Expense of redemption, e tc ......................... 62.50
(Sinking fund, bond premium......................  127.10

$53,400.00

689.60
$52,710.40

Group C 1, profit $51,800.00.
Group C 4. profit $52,710.40: profit on circulation $910.40 

or 0.843 per cent.
Passing to the next group, D, original statement 1, showing 

a reserve of 26 per cent, and we find we can pay the premium 
from “Due from Banks.”

Group D 4, premium taken from “Discounts,” reserve 26 
per cent.

$1,310.40
If any other amount than $100,000 in circulation was taken 

out, the percentages at which the premium could be paid from 
“due from banks” and “cash on hand” would vary in propor­
tion. As the reserve increases from now on, the earning power 
of the circulation remains the same until a point is reached 
where the circulation may be retained in the bank’s own vaults 
as “circulation on hand” and the semi-annual duty and ex­
pense o»f redemption reduced.

In Group K, with the reserve at 47^ per cent, the circula­
tion may all be held in the vault and the semi-annual duty of 
$500 saved. We have now reduced our proposition to a mere: 
investment in bonds, except that we have on hand circulation 
that may be put out immediately if needed. It must be borne- 
in mind, however, that the saving of the semi-annual duty is, 
only one-half of one per cent, and if the banker has not reached 
the limit on which his correspondents will pay him interest 
or the limit of funds with which he cares to trust them, he 
would do better to keep his circulation out and his bank bal­
ances increased. Even the one per cent that such a loose 
money market would call forth from correspondents would 
pay. In this last proposition it is supposed that good loans 
over the $750,000 are not obtainable and that the amount of 
$300,000 “due from banks” is the limit allowed with corie- 
spondents. With such a condition of things the price of the- 
bonds would undoubtedly go up and instead of valuing them 
at 108, we would have to change our basis of figuring to 115 
or possibly 120. . .

Although the reserve required in the central reserve cities 
is 25 per cent net deposits, and must be in the vaults of the 
bank, itself, ye*t some few institutions average much highei 
■ than that. A  notable instance is the First National bank of 
Chicago, which has always carried very high reserves. That 
this is a wise precaution in such an institution was fully proved 
in 1893 when fifteen million dollars in actual cash was shipped 
into the country in three months and during a time when not 
a dollar was to be had from New York. Who can estimate 
the power of that fifteen million in relieving the distress of 
the whole West at such a time, and what would have been 
the result if this bank could not have stood in the breach and 
saved Chicago from having to issue clearing house certifi­
cates. Such a marvelous feat was only possible with a bank 
that carried large reserves. When a bank’s policy is to aver­
age 27, 30 or a larger per cent in reserve, the figuring on cir­
culation'must be from that point, whatever it may be.

There are many interesting points noticeable m these state- 
| ments that can easily be seen if one takes the trouble to study 

them a little. I have only attempted to call attention to those 
which seem to answer your questions.

— F rederick I. K e n t .

Mr. Kent’s figures are given on the following page. “M” 
in the table signifies $1,000.

The following table bv W . Vanderlip. published in T h e  Co m m erc ial  W est Aug. 24, is herewith reprinted to more 
fully explain references in Mr. Kent’s article:

P R O F IT  ON N A T IO N A L  B A N K  N O T E  C IR C U L A T IO N .
$mn non par of Consols of 1930 deposited as security Aug. 16, 1901. Money at 5 per cent per annum.f  ̂ __ ____________ ___ ________ ■ 1

Cost of 
Bonds or 
Capital 
Invested.

Maximum 
Ci reunion 

Obtain­
able.

RECEIPTS. DEDUCTIONS.
Net

Receipts.

Int. on 
Cost of 

Bonds at 5 
Per cent.

Profit on
Circulation.

Int. on 
Circul’tion 

at 5
Per Cent.

Interest
on

Bonds.
Gross

Receipts. Tax. Ex­
penses.

Sinking
Fund. Total. Amount. Per

Cent

$108,000
110.000
115.000
120.000 
121,817

$100,000
100.000
100.000
100.000 
100.000

$5,000
5.000
5.000
5.000
5.000

$2,000
2.000
2,000
2,000
2.000

$7,000
7.000
7.000
7.000
7.000

$500
500
500
500
500

$62.50
62.50
62.50
62.50 
62.60

$127.10
158.88
238.32
317.76
316.65

$689.60
721.38
800.82
880.26
909.15

$6,310.40
’ 6,278.62
6,199.18
6,119.71
6.090.85

$5,400.00
5.500.00
5.750.00 
6.000.00 
6.090.85

$910.40
778.62
419.18
119.71

0.813
0.708
0.390
0.099
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1076M 
1065M 1U)M 8M

140M 20M 
140M 20M

64 M 
62M 5M

1300M
1400M

10 per ct.
10 per ct. >

1012M
1003M 100M

140M 20M 
140M 20M

980M 
980M 
848 M 
972M 
980M 
980M

100M 
100M 
100M 
100M 
100 M

8M
8M

8M
8M
8M

140M 

40M 

172 M

140M 20M

20M 
20 M 
20M

100M
100M

132M
140M

20M
20M

128M
124M 5M

1300M
1400M

160M
147M
147M
155M
155M
147M

1300M
1400M
1400M
1400M
1400M
1400M

20 per ct. 
20 perct.

25 per ct.
20. 4 per c Q
25 per ct. 3 £
25 per ct. Q
24.6 per c
23.7 per c

929.2M 
929.2M 
820.4M 
921.2M 
929.2M 
929.2M

100M
100M
100M
100M
100M

. . . .  I 200M 

8Mj 100M 

8M 208.8M

8M
8M

8M

200M
192M
200M

20M
20M 
20M 
20 M 
20M 

20M

100M
100M

150.8M 
137.8M 
137.8M 
145.8M 
145.8M 
137.8M

1300M
1400M
1400M
14C0M
1400M
1400M

26 per ct.
20.8 per c
25 per ct. 3
26 per ct. 7Ü
25.7 per c 
24.6 per c

938M 180Mj20M 162M 1 300M i ^  27 n o r  fit,.

938M 100M 8M SOM; 20 M 100M 149M 5M 1400M 10 21.9 per c
* Q

854M 100M 8M 164 M 20M 100M 149M 5 M 1400M 05 25 per ct. 3
930M 100M 8M 180M 2GM 157M 5 M 1400M 27* per c.

trj
938M 100M 8M 172M20M 157 M 5M

SOa 01 26.7 per c
9.38M 100M 8M 180MI20M

1
149M 5Mjl400M œ 25 7 per c

935M lr.oM 20 M 195M 1300M
935 M 100M 8M 50M 20 M 100M 182M 5M 1400M O^  25.6 per c £
935M 100M 8M 56 M 20 M 100M 176M 5M 1400M ^ 25 per ct. . J

87 0 M 215M 20M 195M 1300M
870M 100M 8M 115M 20M 100M 182M 5M 1400M

*-*028.2 per c £

870M 100M 8M 142.6M 20M 
1

100M 154.4M 
1

5M 1400M
1

05 25* per c. ?

764M 300M 20 M 216M 1300M
764M 100M 8M 200M 20 M 100M 203M 5M 1400 M

O!>2 Cj

764M 100M 8M 300M 20M 100M 103M 5M 1400M 10 22 per ct. W

300M 20M 228M 1300M
752M 100M 8M 200M 20M 100M 215M 5M 1400M Q

752M 100M 8M 300 M 20M 100M 115M 5M 1400M “  25 per ct.

300M
300M

150.51 50M
150Mi SOM 100M

f>OOM

500M

3COM
300M

••'Add frac­
tion less than 
one-tenth per 
cent.

1300M
1400M

Chas. H. F. Smith & Co.. St. Paul, Sept, n .— All markets 
have been affected by tire attempted assassination of President 
McKinley; this, taken with the money situation and govern­
ment crop report has had a depressing effect not alone in the 
security market, but also in grains, showing that people in all 
walks of life are subject to the same feeling of insecurity as 
to their holdings. We feel that until this wears off we cannot 
have more than .scalping markets. We believe in wheat at 
present prices, yet look for farther declines, in which event, 
take a long position in this cereal; this also applies to corn 
and oats in a less degree, because they have discounted to 
some extent the shortage of these crops.

The Nebraska Bankers To Meet.
(Special Correspondence of the Commercial West.)

Omaha, Neb., Sept. 10.— The annual convention of the Ne­
braska State Bankers’ association will meet in Omaha Sep­
tember 19 and 20.

Extensive preparations have been made for the convention 
and the entertainment of the visitors by the local bankers. 
The program of the convention is as follows :

Convention called to order at 10 o’clock a. m., Thursday, 
September 19. Following an invocation by Bishop Williams 
of the Episcopal diocese of Nebraska, Senator J. H. Millard 
will deliver the address of welcome. The response will be 
by Charles F. Bentley of Grand Island. The annual address 
of the president, H. W. Yates, will be followed by the reports 
of the executive council, the secretary, the treasurer, the 
committee on bond and burglary insurance and the committee 
on law.

The afternoon session of the first day will take up un­
finished business coming over from the morning session, con­
cluding with an address at 2:30 o’clock by E. Benjamin 
Andrews, chancellor of the state university.

Thursday evening the annual banquet will be held.
Nine ten-minute talks will be the feature of Friday morn­

ing's session. These talks will be made by a member from 
each group of the association in the state, and the subjects 
presented will be discussed.

(1) “The Banker— A  Servant or an Aristocrat?” by John 
W. Steinhart, Nebraska City; (2) “The Bank’s Expense Ac­
count,” by Geo. W. Post, York; (3) “Nothing,” by E. E. 
Foulda, Schuyler; (4) “Resources of Nebraska for 1901,” by 
W. H. Buchols, Norfolk; (5) “Dangers to Country Bankers 
in Paying Interest on Deposits,” J. B. Dinsmore, Sutton; 
(6) “Importance of Character in Bankers and Bank Custom­
ers,” by S. K. Warrick, Broken Bow; (7) "Difficulties of 
Banking in Prosperous Seasons,” by George N. Seymour, El­
gin ; (8) “The Western Banker,” by J. W. Welpton, Ogalal- 
la; (9) “The Negotiable Instruments Law,” by Charles K. 
Hart, Bloomington.

Friday afternoon H. W. Campbell of Holdrege will de­
liver an address upon the subject of “Conserving the Rainfall 
by Soil Culture,” Then will follow the miscellaneous busi­
ness of the convention and an informal talk by C. H. Cornell 
of Valentine, after which will be held the election of officers.

Friday evening the members of the association will at­
tend the court ball of Ak-Sar-Ben VII.

St. Joseph.
(Special Correspondence of the Commercial 5Vest.)

St. Joseph, Mo., Sept. 11.—-The banking business ill St. 
Joseph has been exceptionably good through all the hot, dry 
summer months, and now that the tide of fall trade has 
fairly set in it has the almost certain promise of breaking 
the record long before the year is ended. The bank clearings 
every week for months have shown a large increase, those 
of the week just closed showing an increase of 39.5 per cent, 
involving transactions of $4,830,872. There is a good demand 
for money now from jobbers, packers and grain shippers, but 
the banks, still holding deposits greater than ever in their 
history, find it impossible to relieve the glut of their vaults. 
Rates for this reason remain stationary at about 5 Per cent, 
with no probability of an increase in the near future. As one 
local banker expressed i t : “The St. Joseph banks are more
anxious to place money at 5 per cent, than borrowers are to 
find lenders at that rate.” The real estate movement has in a 
considerable measure contributed to the “good times” the 
banks are enjoying. The real estate transfers for the month 
of August exceeded in value those of August last year $51,- 
780.33, the recorded transfers of August, 1901, aggregating 
$210,421.42. St. Joseph bankers see m> evidence of a tighten­
ing money market in the west, especially in the Platte Pur­
chase, and do not expect any.

Bids for the $73,000 bonds to take up judgments against the 
city will be opened by Comptroller Johnson in his office at 
2 o’clock Thursday afternoon. A number of bills are expected 
from eastern brokers, who will be represented by their agents. 
Under the provisions of the ordinance the bonds cannot be sold 
for less than par. They will bear 3J4 per cent interest and 
run twenty years.

The school board will shortly solicit bids for $10,000 of 3lY 
per cent 20-year bonds.

------------------------------  . ■'*%.<

English Postal Savings.
The total year’s deposits in the postal savings banks of 

England as shown by the English postal blue book for 1900, 
just issued, was $202,582,180, and the total due depositors at 
the end of the year was $677,748,255. As compared with this 
the savings banks of the state of New York held deposits at 
the end of the year 1900 of $987,000,000 an increase during the 
year of $65,500,000. The deposits for the first months of that 
year were $276,000,000, as against $264,000,000 the previous 
year.

If You Do
The best you can you will have no regrets. The Soo Line 
offers the best routes to the Pan American Exposition and 
Eastern points weekly. Get itineraries and full particulars 
from any Soo Line Agent or write W. B. Callaway, G. P. A.. 
Minneapolis, Minn.
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D. R. FORGAN PREDICTS HIGHER RATES.
(Special Correspondence of the Commercial West.)

Chicago, Sept. 11.— In conversation with the correspond­
ent of T h e  Co m m e r c ia l  W est, Vice-President D. R. Forgan 
of the First National hank said today :

“I do not believe Secretary Gage’s release of government 
funds to the money market will be sufficient to prevent rates 
going higher. Of course, however, he may take further action 
of that sort, and every time he does so the money market will 
be just so much relieved.

“Our bank is loaning nothing below 5 per cent today. A

j little later on I do not think we will be loaning below 6 per 
! cent. General business conditions are better than they were 

a year ago this time, which makes the all-round demand for 
money correspondingly greater than one year ago. On top 
of this is a greater demand for money from the northwest. 
This demand will probably increase. There is a shortage of 
cars in the northwest. The great crops will be long in mov­
ing. This and other causes will tend to cause grain to be held 
in the northwest a long while, and to carry it a great deal 
of money will be needed.”

BIG MILWAUKEE BANK DEAL.
(Special Correspondence of the Commercial West.)

Milwaukee, Sept. 9.— Two of the leading banks of this city 
will become consolidated on October 28th— the Wisconsin 
National and the National Exchange. The combined capital 
of the two banks will be $1,500,000, and the combined deposits 
about $15,000,000.

The consolidated bank will retain the name, and occupy 
the building of the Wisconsin National.

Fred Pabst, of the well known brewing firm, who is pres­
ident of the Wisconsin National, will be president of the 
consolidated bank. President J. W. P. Lombard of the Na­
tional Exchange bank will be first vice-president; Mr. Grant 
Fitch, also of this bank, cashier, will be second vice-presi- 
ident; and Mr. Post also of this bank, assistant cashier, will

be assistant cashier. Mr. Lombard is the brother of Isaac G. 
Lombard, formerly president of the America National bank 
of Chicago. He was paying teller in the National Bank of 
America, Chicago, before that institution became merged with 
the Corn Exchange National, Chicago. He went from that 
position to the cashiership of the Stephenson National bank 
of Marinette, Wis., from whence he went to the National E x­
change bank of Milwaukee, where he became vice-president 
and then president. Mr. Fitch is of Milwaukee birth, his 
father having been cashier of this same bank before him.

This consolidation will cause the Wisconsin National to 
be of approximately the same size as the First National, now 
the largest bank in Milwaukee. The race between these two 
will be interesting.

New York Money Market.
(Special Correspondence of the Commercial West.)

New York, Sept. 10.— The time money market is nominal 
at 5L2 per cent for 5 and 6 months. The same rates are quot­
ed in discounting prime mercantile paper, but at moment New 
York bankers and capitalists are completely out of the mark­
et. Call money today ruled at 5 per cent. The general opin­
ion among leading bankers is that no important monetary 
relief action is likely through purchases of government bonds. 
The savings banks are the largest holders and they do not 
wish to sell them, and are forbidden by law to lend their bonds. 
The insurance companies, of course, are independent, but it is 
the opinion that the amount of government bonds held does 
not aggregate a large sum.

It is not believed either that a diversion of the internal 
revenue receipts into designated banks is practicable at the 
moment. It is suggested, however, that some of the largest 
capitalists in the country might be willing to sell bonds to 
an aggregate considerable extent with a view of relieving 
the situation. The larger dealers in government bonds say 
in relation to the action of Secretary Gage inviting tenders 
of $20,000,000 of government bonds other than the 2 per cent 
issue that the Secretary is certain to be offered a considerable 
amount of bonds. The point is made that the Secretary 
will, in all probability, be able to secure $20,000,000 of bonds 
at lower prices than could be obtained by dealers bidding for 
such a block.

The reply of the Secretary to the telegram of the Clear­
ing House committee was taken to indicate that he will offer 
a price sufficient to bring out bonds and give effective re­
lief to the monetary situation.

St. Paul Money Market.
The local money market was not in the least affected by 

the attempted assassination of the President. St. Paul bankers 
when asked as to the probable effect his death would have 
on the west, generally thought it would be slight. The pres­
ident of one of the banks said that while it was a distressing 
thing to consider, he could not see how the west would be 
seriously affected by the president’s death. The west has large 
crops, there is a demand for them and prices are fair. More­
over, the country has confidence in Mr. Roosevelt. While 
stocks and speculation might suffer, he had no fear for business 
locally. Another banker took the opposite view, believing that 
the uncertainty which would exist should the president’s 
wound prove fatal, would check traffic in many channels and 
so affect all lines of business adversely.

The demand for currency from country banks is strong, 
and considerable amounts are shipped dailv by local banks. 
While Chicago is drawn upon to some extent to keep up the 
supply of currency, the amount shipped in from Chicago is 
much smaller than it would be if St. Paul were not a “railroad 
town.” As several railroads make this their headquarters, 
the agents at the various stations on the lines ship in their 
cash receipts daily, and this in the aggregate forms a large 
amount. Last week the amount of currency so received by 
local banks was especially large, due to the thousands of peo­

ple coming to the Twin Cities from all parts of the north­
west, to attend the state fair. Still, the total daily receipts oi 
currency from Chicago will run close to a quarter of a million 
dollars. The demand for money is strong and rates firm. 
Rates on first-class commercial paper are quotable at 5@6 per 
cent, and on the few call loans on terminal wheat receipts, 
4j/2 per cent. The latter business is small as yet. During the 
last ten days there has been a good inquiry for bank stocks, 
and everything offered was taken by local investors. There 
was also an inquiry for bonds, and sales were made of $65,000 
of St. Paul Gas Light 5 per cent of 1944 at 87^ to 89. There 
was also some buying of railroad bonds, and $52,000 of North­
ern Pacific General Lean 3’s were taken. Jobbers report col­
lections as satisfactory.

Bank Stocks.
St. Paul bank stock quotations, furnished by Peabody & 

Co., St. Paul, follow :

Bid. Asked.
Capital Bank ..............................................108
First National Bank ..............................240
Merchants National Bank ....................... 112 115
National German-American B a n k .........103 106
St. Paul National Bank ......................... 100 103
St. Paul National Bank ..........................100 101
Scandinavian-American Bank .............. 125 131
Second National Bank ..............................190 200
State Bank ........................................................ 70
Union Bank ................................................120 . . .
St. Paul Trust C om p a n y ......................  20
Security Trust Company .....................  . . .
St. Paul Title and Trust C om p a n y .......... 40

Last
Sale.

105
240

iòó
100

iòó

Duluth Securities.

American Exchange bank ........................................
First National Bank .................................................
Consolidated Elevator Company, comm on.........
Consolidated Elevator Company first preferred. 
Consolidated Elevator Company, 2nd preferred. 
Duluth-Superior Traction company, com m on ... 
Duluth-Superior Traction company, preferred. . 
Duluth-Superior Traction Company, first and 

collateral trust 5s, 1930 ....................................

Bid. Asked.
125 130
175

30
100 ÍÓ3

90 98
15 19
71 73

101 102%

Chicago Money Market.
(Special Correspondence of the Commercial West.)

Chicago, Sept. it .— T he money market has lifted itself out 
of a rut this week. Rates average fully J4 per cent, higher 
than one week ago. The minimum rate in Chicago today is 5 
per cent on choice collateral. The cause of this firmness is to be 
found in the increasing all around demand for money, for local 
business purposes and for crop moving. The assassination of 
the President had some effect in making borrowers anxious 
for longer time on loans, in order to cover any period of 
possible flurry in the event of the president’s death. While 
there is this decided firmness, yet there seems nothing in the 
situation locally to warrant talk of tight money. The banks 
have money to take care of any emergency demand.

Inquiry at the sub-treasury and at many local banks, shows 
that the currency movement for the first eleven days of Sep­
tember, corresponds almost exactly with the same period last
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year. The shipments for August were probably nearly double 
what they were for August one year ago. It looks, therefore, 
as if the movement, while earlier this year than last, will 
average up for the season about the same. A  falling off in 
shipments is expected soon now.

The National Bank of the Republic on Sept. 4 quoted:

STERLING.
60 days sight

Posted rates .......................................................4 .84
Actual ............................................................. 4 .8 3 %
Commercial ........................................................4 .8 2 %
Cables ............................................................. 4 .8 5 %

Bank of England rate, 3 per cent.
Private rate, 2%  per cent.

FRANCS.
60 days sight. Demand.

Actual .................................. 5 .2 1 %  5 .1 9%
Commercial ..........................5 .2 3 %  5 .20  less 1-16
Cables .................................. 5 .1 8 %

Bank rate 3 per cent.
Private rate, 2%  per cent.

MARKS.
60 days sight

Actual .................................................................94%
Commercial .......................................................94%
Cables .................................................................95%

Bank rate 3%  per cent.
Private rate, 2 % @ 2 %  per cent.

Demand.
4 .8 6 %
4 .8 5 %
4.85

per cent.

Demand.
up;
94 13-16

Omaha.
(Special Correspondence of the Commercial West.)

Omaha, Sept. 10.— There has been no change in the finan­
cial condition for two months. It was thought for a time that 
money would be hard to place in the state because of a par­
tial crop failure and that this would have a depressing effect 
upon rates already low, but as the fall situation is realized 
it appears there will be little change.

Good commercial paper is quoted at 5@6 per cent with 
some business at even lower rates. The average being 6@7 
per cent.

The demand from the cattle country is not as large as 
usual, but much which would have been paid under ordinary 
circumstances will remain invested as grazers will carry over 
considerable stock.

Minneapolis Money Market.
It is not so easy to borrow money as it was a week ago, 

though money was not easy then. Quotations can scarcely 
be altered, but rates are firmer. The feature of the situation 
is the demand for money from the elevator companies. Some 
of them who made engagements some time ago are getting 
money at 4̂ 2 per cent, but new loans are at 5 or better. The 
latter rate is the lowest obtainable at the banks on first class 
time commercial paper. One banker said this week that he 
would not be surprised if at some time this fall 6 per cent 
would be the minimum rate. The firmness is due solely to nat­
ural conditions— supply and demand. The local money market 
was in no way affected" by the attempt on President McKinley’s 
life.

Eastern brokers have put local elevator companies’ names 
on their lists this week, quoting their paper at 4}/2 per cent, 
but the east is not taking it. Some of the companies are hold­
ing off about taking money, but there is nothing in the present 
situation to encourage them to do so.

Some of the banks that have been carrying the banks in 
Northern Minnesota and North Dakota for over a year, 
where the crops were poor last year, report that these loans 
are being paid. While it was understood that these engage­
ments would be met this fall, they are being paid earlier than 
expected. Country merchants are a little slow, in some cases, 
but this is because they know the farmers are absolutely good 
for their accounts, so are not pressing them. In turn, the job­
bers are easy with the merchants for the same reason. Ship­
ments of currency to the country, to line elevator agents, con­
tinue large, though two days of rain this week checked them 
temporarily, as the rain stopped wheat hauling. The banks 
are drawing on Chicago for their currency, and the discount 
on Chicago exchange is 50c per $1,000. and on New York 80c.

Minneapolis quotations for money follow :

Demand terminals ....................................................................... 3% *@ 4 %
Time terminals ..............................................................................  @5
Prime endorsed, 4 to 6 m o........................................................5 @
Good endorsed, 4 to 6 mo. .  ..................................................... 5 @6

♦Brokers’ rate— commission added.
London 60 days’ sight documentary exchange :

Friday, September 6 ......................................................
Saturday, September 7 .................................................
Monday, September 9 .....................................................
Tuesday. September 10 .................................................
Wednesday, September 11 ..........................................
Thursday, September 12 .............................................
Guilders, 3 days’ sight ..........................................

• .4 .8 2 %  
. .4 .8 2 %  
. .4 .8 2 %  
. .4 .8 2 %  
. .4 .8 2 %  
. .4 .8 2 %  
.39 .90

MINNEAPOLIS SECURITIES.

First National Bank ................
Germania Bank ...........................
German-American Bank ...........
Hennepin County Savings Bank
Metropolitan ..................................
Minn. Loan & Trust Co.............
Minneapolis Trust_ C o ..................
Northwestern National Bank . 
National Bank of Commerce . .  .

Minneapolis, Sept. 12, 1901.
Bid. Asked.

.132 137
100

.110

.132

.106 ÜÓ
100

.100 110

. 1 60 175

.125 129

! Peoples B a n k .........................................................................  . . .
j St. Anthony Falls Bank ........................................... 100 . . .
I Security Bank .................................................................. 127
! Swedish-American Bank ............. , . ............................110 115

Minneapolis Syndicate ................................................100 103
Minneapolis Brewing Co., Common ........................  84 89

Do Preferred .................... 103 105
Do Bonds ............................. 110* 114

X. A. Telegraph C o....................................................... 75 80

St. Joseph Finances.
(Special Correspondence of the Commercial West.)

St. Joseph, Mo., Sept. ix.— The latest quotations on the 
bonds of St. Joseph (city), the school district of St. Joseph, 
and Buchanan county, Mo., of which St. Joseph is the capital, 
are as follows :

St. Joseph 2j^s, 1921.................................................... 102@i04
St. Joseph 6s, 1903........................................................io5@io6
St. Joseph school 4s, 1898, 5-20................................. ioo@ io i
St. Joseph school 4s, 1898, 10-20................................ io i@ io3J4
St. Joseph school 4s, 1898, 15-20.................................102@i05^
St. Joseph school 4s, 1918, 20s.................................... 103(0)107
St. Joseph school 4s, 1914, 20s................................... 103(0)105̂ 2
St. Joseph school 4s, 1899, 10-20.................................103(0*105
St. Joseph school 4s, 1900, 10-20............................... 102(0)104
St. Joseph school 3T/2s, 1921, 20s............................... 102(0)104
Buchanan County 3E2S, 1901, 5-20..............................  101
Buchanan County 3j4s, 1901, 10-20..........................  loipj
Buchanan County 314s, 1901, 10-20............................  ioijkt
Buchanan County 3j4s, 1901, 20s................................ 102

The assessed value of all the property in the city of St. 
Joseph, made in February, 1901, amounted to $23,588,300 (es­
timated actual valuation $50,000,000). The present bonded 
debt of the city is $1,060,700, an amount much less than 5 per 
cent of the assessed valuation. Notwithstanding St. Joseph 
increased in population from 1890 to 1900 almost 100 per cent, 
the bonded indebtedness of the city has been decreased from 
$1,644,300 to $1,060,700.

The school district of St. Joseph includes the territory 
lying within the corporate limits of the City of St. Joseph and 
a large territory on the outside. It is a separate and distinct 
corporation and has no connection whatever with the city or 
county government, and the bonds issued by said district are 
not under the control of either the city or county in any 
manner. The total bonded indebtedness of the district is 
$653,500. The value of the school property owned by the dis­
trict is $825,000. The assessed valuation of taxable property 
in the district is $21,100.705 (actual estimated valuation $50,- 
000). The rate of taxation is: State, county and school,
$1.50 on each $100 assessed valuation; city, $1.50 op 
each $100 assessed valuation. The constitutional debt 
Directors are required by law to provide for an interest and 
sinking fund to pay interest as it falls due, and for the pay­
ment of the bonds when they mature. The district has no 
floating debt, and has never defaulted in the payment of prin­
cipal or interest on any bond it has ever issued.

The assessed valuation of all property in Buchanan county 
for taxation purposes is $30.000,000 (estimated actual valua­
tion $60,000,000). The bonded indebtedness is only $250,000, 
bearing s J/2 per cent interest. The county has no floating 
debt.

St. Paul Local.
Edward J. Hodgson, receiver of the Savings Bank of St. 

Paul, has asked to be allowed to pay a dividend of 5 per cent. 
His report, which accompanied the request, showed cash on 
hand amounting to $62,563.44. If the request is allowed, Mr. 
Hodgson will have paid out a total of 40 per cent in dividends.

Mr. Hodgson informed the court that the net profits dur­
ing his administration were over $21,000. this sum being left 
after all expenses were paid.

The total collections made up to date amount to nearly 
$500,000.

Minneapolis Local.
A  new office for handling commercial and investment se­

curities has been opened in the Guaranty building. Minneapolis, 
by Eugene M. Stevens, for the past four years general auditor 
of the Peavey elevator system. In his capacity as auditor for 
this great grain concern he has made wide acquaintances with 
the banking interests of the Twin Cities, Chicago. St. Louis, 
Omaha and other points of the middle west. Mr. Stevens 
brings to his new business not only years of good experience, 
but an acknowledged ability for this line of work, supported by 
references that beyond question are the best his own city could 
furnish to any one. T h e  C o m m ercia l  W est  predicts marked 
success for Mr. Stevens’ new venture.

To The Pan-American
Exposition, the most comfortable trip is via Chicago, and 
the best line to use between St. Paul and Chicago is_ the 
Burlington Route. Ask your local ticket agent for a ticket 
by this line.
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The government report of the 10th gives the average con­

dition of the potato crop on Sept, x as 52.2, against 62.3 on 
Aug. 1, 1901; 80 on Sept. 1, 1900; 86.3 at the corresponding 
date in 1899 and 78.8, the mean of the September averages 
of the last ten years. The present condition is the lowest ever 
reported in September, being 10.2 points below that of 1894, 
the lowest previous September condition.

With high-priced potatoes and cheap flour there is already a 
noticeable increased consumption of the latter throughout the 
northern states, and as a result, the domestic flour trade is 
improving. When asked for an opinion regarding the effect 
on the milling business during the fall and winter, of the short 
potato crop, Henry L. Little, manager of the Pillsbury-Wash­
burn Flour Mills Co., Minneapolis, said to a representative of 
T h e  C o m m ercia l  W e s t :

“It will certainly make a great difference in the consump­
tion of flour. Flour is now the cheapest foodstuff, relatively, 
there is, and the consumptive demand will largely increase 
as cooler weather comes on. This will of course help the mills; 
but nearly every condition seems favorable to the miller now.

“The Government report makes the wheat crop of the 
country about 640,000.000 bushels, which is not large. In the 
three northwestern states, I doubt if there is more wheat than 
a .year ago. This year the farmers have carried over very

little wheat; the crop was say 185,000,000 bushels and the 
stocks are much smaller than last year. A  year ago the crop 
was some 140,000,000 bushels, stocks were large and the 
farmers carried over large amounts; so that I think there is 
little difference in the actual amount of wheat in the north­
west now and a year ago. All this wheat will be wanted, and 
most of it as flour; and I believe at good prices, for stocks of 
flour are generally low.”

When asked about the export flour trade, Mr. Little said: 
“There will be a large export flour trade on this crop. 

Heavy sales of flour could be made to Europe now should 
wheat decline to about a 65c basis in Minneapolis. Should 
wheat go higher, export sales may be somewhat smaller and 
the buying may be delayed, but Europe will want large 
amounts of American flour. There is no question but that the 
crop shortage in Europe is large. We are advised by our 
European agent, Mr. Fox, that the agricultural implement 
agents in London who have a trade in Russia, report that 
their business with that country has been smaller this season 
than for years, which is a pretty good indication that Russia 
has a short crop. Mr. Fox also says that France will want 
100,000,000 bushels of wheat; and the crop of Germany is also 
short. On the whole, therefore, the milling year we have just 
begun seems extremely favorable for northwestern millers.”

THE M INNEAPOLIS GRAIN MARKET.
O ffice  of t h e  C o m m ercia l  W e s t ,

Minneapolis, September 12.
While the Government crop report, issued on the after­

noon of the 10th, was generally regarded as bullish by the 
trade here, it scarcely had any effect on the market. 1 his 
was no doubt due to the almost entire absence of speculative 
interest in wheat. Such a report coming at a time when 
there was a large speculative trading would have caused a 
decided advance. The lack of speculative buying is resulting 
in a lower level of prices, as the selling against cash pur­
chases of wheat by the elevator firms depresses futures. Ow­
ing to the increasing receipts of wheat, some factor not yet 
apparent will have to enter the situation to bring about a 
higher range.

Cash Wheat.

more willingness on the part of buyers to' pay the asked price 
more freely than of late. Stocks are generally low," and this 
together with the increasing consumption of flour, caused by 
the high prices of potatoes, is looked upon by the millers as 
a guarantee of a heavy fall trade. There is a reduced capacity 
in operation this ¡week, four mills being down. Three of them 
will start on Monday. The flour output last week was 273,900 
barrels. This week it will be reduced to 260,000 or possibly 
less. Today 70 per cent of the total capacity is in operation. 
Flour quotations are 10c lower on patent than a w^ek ago. 
Minneapolis quotations follow :
F L O U R  P R IC E S , F .  O. B. M IN N E A P O L IS , CAR L O T S , F O R  E A S T E R N  S H I P

M E N T S .

Patent, wood ............................................................................
First clear, wood .....................................................................
First clear, 140 lb. jute ........................................................
Second clear, 140 lb. j u t e .....................................................
Red-dog, 140 lb. j u t e ..................................................... .. . . .

Per bbl.
$ 3.50@ 3.60 

2.75@ 2.80 
2.20(5) 2.50 

. 1.75@ 1.90 
17.00@17.50

The feature of the cash market is the exceedingly strong- 
demand for wheat. This comes from shippers, local and 
outside mills and terminal elevator companies. No. 1 northern 
sells at the December price to over, and No. 2 at
@2c under December. No. 3 sells on its merits and has a 
wide range. The quality of the receipts justifies the belief, 
when early samples were received some weeks ago, that the 
crop is an exceptionally good one for milling purposes. The 
new wheat is much stronger in gluten than the 1900 crop, and 
is easier and more satisfactory to grind, owing to its sound­
ness and dryness. Although the receipts promise to increase 
largely, the demand for the wheat shows no indication of 
diminution. Quotations of cash wheat follow :

Minneapolis Cash W heat, Official Close.
Fri. Sat. Mon. Tues. Wed. Thur.
Sept. Sept. Sept Sept. Sept. Sept.

6 7 9 10 11 12
No. 1 Hard . . . • 70% 69% TO % 70 69% 70
No. 1 Northern .68% 67% 68% 68 67% 68
No. 9 Northern .65% 65% 65% 65% 65% 65%

FLOUR AND MILLING.

Fair Export Sales By Some Millers—Domestic Demand Good 
and Stocks Generaliy Low.

Trade is variously reported by the mills this week. Some 
report nothing doing in an export w ay: one has worked some 
business, ¡and another mill manager said that he sold a fair 
amount of patent for export. He said there was really nothing 
new in the situation to induce the foreigners to take hold, and 
he thought they had been wanting some stuff for several weeks, 
though held off for lower prices. He regarded the sale as a 
prQmise of more business soon. Domestic sales have averaged 
fully up to the output this week, and some of the mills report

MILLSTUFFS.

A Quiet Market With Firm Undertone—Production Curtailed— 
September a Dull Month—Country Millers Are 

Large Shippers.
Quotations of millstuffs are 25(0)500 higher than a week 

ago, and there is an undertone of firmness although trade is 
not generally active. The mills are not running as heavily 
this week as they have been doing, and a full day’s run was 
lost by all of them last week. The production has therefore 
fallen off somewhat. There is fair eastern buying, and that 
is about the extent of new business. The market is in a wait­
ing condition, though there does not seem to be any undue 
pressure upon it. The brokers have been crowded at times this 
week to take care of the stuff, as the railroads will not allow 
loaded cars to stand on track, as they have formerly done. The 
mills report a steady and strong situation. About all they 
are doing in the way of new business, for prompt shipment, 
is in mixed cars of flour and feed. Flour middlings and red- 
dog are particularly strong and the mills cannot supply the 
demand. This demand is entirely domestic, as the market is 
above an export basis from 6d to 9d. One of the mills re­
ported a large sale of bran this week for February shipment 
at $15 bulk, which gives some idea as to the feeling toward 
the future of the market.

An interesting incident of the week’s trade, though not hav­
ing any ¡bearing on the situation, was a sale of a small lot of 
bran for South Africa, for the British army. A  small lot was 
also reported worked from Canada, for the same destination.

Trade during September promises to be inactive. General 
rains this week over the northwest have started pasturage, 
and the local trade of the country mills is dull at this season 
anyway. Farmers stock up in July and the first part of Au­
gust, so that they can devote all their time to harvesting, 
threshing and fall work; therefore the country mills are doing 
little locally. One company having three mills reports its Au­
gust sales of mill feed as only one-fourth as great as in July. 
The country mills are therefore doing a large shipping busi­
ness. They have little storage capacity, and, moreover, the 

[price is an inducement to sell rather than to hold. Consider-
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able activity is generally expected by the first of next month, 
and a large fall trade is looked for. Minneapolis quotations 
follow :
Q U O T A T IO N S  O F M I L L S T U F F S  IN  CAR L O T S , F . O. B . M IN N E A P O L IS .

Ton.
Bran, 200 lb. sacks ..................................................................$13.65@14.00
Bran, in bulk ............................................................................  13.00@13.25
Standard middlings, 200 lb. sacks .................................  14.50@14.60
Flour middlings, 200 lb. s a c k s ............................................. 15.50@16.00
Mixed feed. 200 lb. sacks ...................................................  15.00@16.00
Red-dog, 140 lb. j u t e ..............................................................  17.00@17.50
Screenings, bulk ..........................................................................

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

Minneapolis Weekly Receipts of Coarse Grain.1 n f  o n o r c o  m *o in  n 4 i  n .  .  «Receipts o f coarse grain at Minneapolis 
on the date given, with comparisons, were :

for the week ending

Corn, bus.................
Sept. 7.

.................. 3(3 050
Aug. 31.
49,600

427,990
578,160

93.220
195,600

Sept. S, 
1900. 
39,000Oats, bus.................

Bariev, bus............. ...............  427 °80 64,170
8,360

98,560
Rye, bus...................
Flax, bus..................

FLAX.

Q U O T A T IO N S  O F  M I L L S T U F F S , B O S T O N  B A S IS , L A K E  A N D  R A IL  S H I P ­
M E N T .

Ton.
Bran, 200 lb. sacks .................................................................¡jll8.00@18.25
Standard Middlings, 200 lb. sacks .................................... 18.75@18.90
Flour Middlings, 200 lb. sacks ..........................................  19.75@20.00
Mixed Feed, 200 lb. s a c k s .....................................................  19.25@20.00
Red Dog. 140 lb. jute ............................................................  21.60@21.75

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

Mixed Feed and Cereals.
The cereal trade is very good, but the mixed feed demand 

is rather quiet, and will be until later in the season. The 
following quotations, based on grain prices on the nth, are 
furnished by the Diamond Elevator & Milling Co., Minnea-
a p o lis :

Ton.
“ 0 0 ” corn and oat feed .....................................................................$16.25
Hominy feed ...........................................................................................  19.25
Coarse cornmeal and cracked corn .................................................  19.50
No. 1 ground feed 2-3 corn 1-3 o a t s .................................................... 19.75
No. 2 ground feed % corn % o a t s .................................................  20.00
No. 3 ground feed 1-3 corn 2-3 oats ...............................................  20.25

Sacks 5 cents each.
Bbl.

Granulated yellow cornmeal ............................................................  2.40
Granulated white cornmeal ............................................................  2.50
Hominy ..........................................................................................................2.60
Table grits .............................................................................................. 2.70
Pure family rye f lo u r ............................................................................ 2.50
X X X  best rye flour .......................................................................... 2.40
Standard white rye flour ...................................................................  2.30
Swedish rye flour ................................................................................  2.60
Pure rye graham ..................................................................................  2.30
Pure wheat graham ..............................................................................  3.00
Standard graham ................................................................................... 2.75
Whole wheat flour ..............................................................................  3.40

These prices are in 98 and 49 pound cotton sacks. In smaller 
sacks the usual difference in price. In wood 20 cents per barrel 
extra.

Corn.
This market is out of line with all others, caused by a 

heavy local and northern feeding demand. The northern 
part of the state and particularly the pineries is drawing on 
this market for corn, and as receipts are light, only ten cars 
a day, the price is high. This condition will not last after the 
new crop has begun to move. Southern Minnesota and 
South Dakota have raised fair crops, so that this market is 
expected to get down on a level with others a little later. 
Quotations follow':

Daily closing prices of No. 3 corn during the week were :
Friday, September 6 .............................................................. 53%
Saturday, September 7 ..........................................................53%
Monday, September 9 ............................................................ 53
Tuesday, September 10 .........................................................53%
Wednesday, September 11 ................................................... 53
Thursday, September 12 ..................................................... 53%

Oats.
The oats market has broadened somewhat this week. 

Some oats have been worked for New England, and the local 
feed demand is good. The local oatmeal mill takes the 
choicest of the receipts, and this demand has created a better 
market for the very best of the grain. Quotations follow':

Daily closing prices of No. 3 white oats during the week were :
Year ago.

Friday, September 6 ...............................................................34% 23
Saturday, September 7 ..........................................................34% 23
Monday, September 9 ..........................................................34% 22%
Tuesday, September 10 ..........................................................34 23
Wednesday. September 11.......................................................34 22%
Thursday, September 1 2 ....................................................... 34% 23

Year Ago.
• 53% 37 %
.53% 37 %
.53 37 %
-53% 38%
.53 38%
.53% 38%

,t this week.

Rye and Barley.
Barley is strong and receipts are promptly picked up. 

Brewers and malsters have not been in the market as actively 
as was expected with the coming of cooler weather, but they 
have taken some stuff. Receipts this week have averaged 
about sixty cars per day, being lighter than last week, due to 
general rains over the northwest. Prices are relatively higher 
here than in Chicago or Milwaukee, and barley cannot be 
bought here this week and sold in those markets at a profit. 
Quotations are: Fancy barley, 5Q@59 Vi\ choice, 57lA@?>8l4 ; 
good, S6@57c; medium. 54@55ka ; poor to common malting, 
50t/2@54c ; feed, 48@5oc.

Rye is featureless, except that there is a good demand, 
for Duluth, for eastern shipment. Receipts are light, running 
from four to eighteen cars a day ibis week. Quotations fol-
low’

Daily closing prices of rye during tlie week were :

Friday. September 6 
Saturday. September 
Monday, September 9 
Tuesday. September 1 
Wednesday. Septembe 
Thursday, September

Year acre.
.49% 48-9
.49% 49
.49% 49
.49% 49
.49% 49

49

Light Receipts and StrongiDemand Cause Higher Prices—North 
Dakota Crop Out of Danger.

Local crushers have been the most active buyers this 
\veek and the advance of 6c on Tuesday was caused by their 
bidding. Receipts were light, due to general rains 'in the 
nortlnvest. and the two crushers that are running evidently 
needed the seed. The local mills of the American Linseed 
Co. have been in the market this week, the first time on the 
new crop. The company has not yet announced when its 
crushers will be started. The present situation is regarded 
by the trade as a temporary one, dependent upon the "North 
Dakota crop movement. That state is in the midst of harvest­
ing, and the crop is thought to be out of danger of frost, and 
therefore practically assured. Threshing returns promise a 
large yield, and the estimated yield for the state increases 
rather than diminishes. There is now some talk in the trade 
of 2̂ .000,000 bushels for the three states, Minnesota and the 
Dakotas. The movement of the North Dakota crop will 
probably be heavy, beginning with threshing. Much of the 
cron is on new' lands, where the farmers are in no position to 
bold their grain. But in South Dakota and southern Minne­
sota. and in the older parts of North Dakota, where farmers 
have means and storage facilities, they will doubtless hold their 
flax to a considerable extent, having in mind the phenomenal 
prices of the last year. The foreign demand will play an 
important part in price-making this fall and winter: to what 
extent cannot be told until something definite is known of the 
Russian cron. Europe will require several million bushels of 
flax seed, but whether Russia or North Dakota '"ill supnlv 
it. and at what price, are matters of the future. So far this 
vear Europe has taken a,000.000 bushels more flax seed from 
all sources than for the same time last vear, and t.000.000 less 
than for the same time in t 8 o o . In August of this vear the 
three principal markets in this country. Chicago. Duluth and 
Minneapolis, received 226.000 bushels more than in August 
last year. Quotations at the leading markets follow':

Da ily  Closing  P r i c e s  of  F l a x .
Minneapolis. Duluth. Chicago.

Year
Cash. ago. Sent. Cash. Seni. Fash . Sent.Sent. 6 . . . 1.46 1.3617, 1.40 1.40 1.42 1.39Sent. 7 . . . 1.47 1.35 V, 1.39 1 39 1.40% 1.38%S^Dt. 9 . . . . . .  1.38 1.40% 1.40%, 1 4 °  1 40 1.45 1.44Sent. 10 . . .  1.44 1.40% 1.43 1 45 1 45 1.44 1.44Sent. 11 . . . . .  1.46 1.47 1 40 1 48 1 40 1 4P 1.47

Sept. 12 . . . . .  1.48 1.47 1.45 1.49 1.48 1.50 1.48

O C TO BER F L A X , C L O S IN G  P R IC E S .

Fri. Sat. Mon. Tues. Wed. Thur.
Sent.O Sept.7 Sent.9 Sent.10 Sept.11 Sent.1 2

Minneapolis .1.33%  1.32% 1.37 1.38 1.40 1.40
Duluth . . . . 1 4° 1.43
Chicago 1.43 1.43

C L O S IN G  W H E A T  F U T U R E S  P R IC E S .

D E C E M B E R  W H E A T .
Fri. Sat. Mon. Tues. Wed. Thürs.

Sept. 6. Sent. 7. Sept. 9. Sept. 10. Sept. 11. Sept. 12.
Minneapolis ___ 68% 67% 68 67% 07% 67%

Year ago . . . . 7 4 74% 74% 75% 75% 76%
Chicago . . . . . . . 7 1  % 70% 71 70% 7<>% 70%
Duluth . . . . . . . .69% 68% 68% 68% OR % 68%
Kansas City ___ 67 66% 67% 66% 66% 66%
St. Bouis . ------72% 71% 72 71 % 71 V, 71%
New York . • • • -76% 76% 76% 76% 76% 76%

C L O S IN G  W H E A T  F U T U R E S  T R IC E S .

M A Y W H E A T . C L O S IN G  PTtTOES.
Fri. Sat. Mon. Tues. Wed. Thurs.
Sent. 6. Sent. 7. Sent. 9. Sept. 10. Sept. 11. Sept. 12.

Minneapolis . . . .  71 % 70% 71% 70% 70% 71
Chicago . . . . . .74%. 73% 74% 74% 78% 74
Duluth . . . . . . .  73 72Vt 721/, 72V> 71 % 72%
Kansas Citv . . .71 70% 70% 70% 70 70%
St. Denis . . . . .  75 % 75% 75% 75 V 75 75
New York . . . . .79% 79% 79% 7 9 ^ 79% 79%

M IN N E A P O L IS  A N D  D U L U T H  W H E A T  R E C E IP T S .

Minneapolis. Duluth.
Cars. Year ago Cars Year APA

Tuesday. September 3 ................ 884 .819 260
Wednesday. September 4 . . . . 320 363 191
Thursdav. Sept. 5 ...................... 352 424 I S3
Friday. Sentember 6 .................. ...........  496 384 31 7 97
Saturday, September 7 ............. ...........  456 454 445 204
Monday. September 9 ................ 726 425 165
Tuesday. September 10 ............. ...........  438 302 1,000 300
Wednesday. September 11 . . . . ...........  407 281 551 157
Thursday, Sept. 12 .................... ...........  357 238 389 103

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

mailto:13.65@14.00
mailto:13.00@13.25
mailto:14.50@14.60
mailto:15.50@16.00
mailto:15.00@16.00
mailto:17.00@17.50
mailto:jll8.00@18.25
mailto:18.75@18.90
mailto:19.75@20.00
mailto:19.25@20.00
mailto:21.60@21.75


22 THE COMMERCIAL WEST. Saturday, Sept. 14, 1901.

D A IL Y  R E C E IP T S  O F C O A R S E  G R A IN  IN  M IN N E A P O L IS .

Friday, September 6 .............
Corn.
Cars.

Oats.
Cars.

Barley.
Cars.

Rye.
Cars.

Flax.
Cars.

. . .  8 48 73 10 14
Saturday, September 7 . . . . 7 53 66 24 32
Monday, September 9 .........
Tuesday, September 1 0 .........

. . .  12 75 107 IS 38

. . .  10 *>»> 39 4 24
Wednesday, September 11 . . . . .  o 21 52 7 20
Thursday, September 12 . . . . . .  3 25 35 7 17

G R A IN  IN  R E G U L A R  M IN N E A P O L IS  E L E V A T O R S .
Week ending

Wheat, bus.—  Sept. 7. Year ago.
No. 1 Hard ............................................... 838 106,400
No 1 Northern ......................................... 2,204,561 5,786,000
No. 2 Northern ........................................  504,346 713,200
No. 3 ........................  481,361 129,900
Rejected . •....................................................  47,347 2,400
Special bin ..................................................1,687,450 1,850,290
No grade ...................................................  25,751 758

Totals .................................................... 4,951,654 8,588,948
Wheat increase ........................................  467,827 ........

C O A R S E  G R A IN S  IN  ST O R E .
Corn ............................................................  12,818 57,546
Oats ............................................................  570,000 339,114
Harley ........................................................ 113,000 9,291
Rye ..............................................................  36,732 6,629
Flax ............................................................  10,389 55,364

Minneapolis Wheat Inspection.
Inspection of wheat in Minneapolis for the weeks ending on the 

date given w ere:
Sept. 7. Aug. 31. Aug. 24.

Cars. Cars. Cars.
No. 1 Hard ......................................................... . . .  . . .
No. 1 Northern ...................................... 385 376 357
No. 2 Northern .......................................1.123 1,125 915
No. 3 Wheat ............................................. 1,051 967 955
Rejected ...................................................... 289 275 245
No Grade .................................................  92 92 105

Total 2,940 2,835 2,577

in the west_ for this market, which is 1 and 2c under 
Chicago parity, and yet shippers only take an occasional 
load or two. Barley is still held too high west for buyers’ 
views here. Flour has sagged off about 10 cents the past 
week to $3-65@3.7o for country brands, spring patents, $3.70 
@ 3.75 for standard, and $3.80(0)3.85 for choice brands, at which 
no round lots of any importance have been reported, but only 
1,000-barrel lots down to car lots. Baker’s extras are very 
scarce and wanted by the city trade which will not take 
Kansas flour this year if they can get spring, as the former 
lacks the strength and body bakers want. So they are holding 
off for new crop spring. Winter straights have dragged at 
$3.25@340 per barrel. Southern on the spot and winter to 
arrive are little if any better.

Today’s market all around was dull and featureless, with 
little change, though cables were off early, as every one was 
waiting for the government report which was expected by the 
trade to show deterioration in spring wheat for August, if 
not in corn, though it is expected that the same pressure from 
Wall Street to make the corn report show improvement will 
be exerted as was used to' turn the press right-about-face a 
month ago for its influence on stocks, especially since the 
New York banks have pooled $20,000,000 to ease money and 
support stocks after the shooting of the president.

The death of the last of the famous Armour brothers of 
the west, H. O. Armour, occurred at Saratoga last Sunday. 
The Produce Exchange held a special meeting this after­
noon to take action thereon, and a committee was appointed 
to attend his funeral tomorrow. There was only a small 
export trade today, about 30 loads wheat and five to ten of 
corn— everything waiting on government reports due after 
’change today.

New York Grain Market.
(Special Correspondence of the Commercial West.)

New York, Sept. 10.— The grain markets, the past week, 
have been very narrow and uninteresting affairs. There has 
been better crop, weather or other news, to influence 
prices. While both speculation and legitimate trading have 
been light, neither home trade nor exporters have shown any 
disposition to buy ahead of current wants, as the lack of 
strength has made both easy as to future supplies. The in­
dustrial outlook in Europe, especially in Germany, is such as 
to check any disposition to anticipate future movements, not­
withstanding the short crops. Even the continued, extreme 
low rates of ocean freigths have ceased to act as much of a 
stimulus to free exports, as the continued bear sentiment in 
the trade here, leads them to be in' no hurry about buying 
their year’s supplies. This is especialy true of wheat, as the 
fair movement of the spring crop leads buyers of both wheat 
abroad, and flour at home, to hold off, expecting still lower 
prices, if they only remain out of the market, till the pressure 
of short stuff breaks it. This is the prevailing sentiment in 
face of less flattering reports, from the threshing and grading 
of spring wheat than expected, before the harvest. Foreign 
houses are good waiters ; and, there seems to be no disposition 
between the English and Continental exporters to bid against 
each other as in times past. Even France has learned that all 
things, even wheat in a short crop year, come to him that 
waits, instead of rushing into our markets at the beginning 
of the crop and overbuying itself as it used to. Besides, 
since the substitution of steam for sailing ocean transporta­
tion, Europe buys our products as we buy hers, namely, for 
weekly deliveries running ahead, to meet weekly requirements, 
as it is now perfectly safe to do, except in case of some sud­
den and widespread crop disaster, which is_ now a less 
serious matter also, since quick steam transit makes the 
crops of all the world available in a few weeks at any point of 
scarcity. The tendency is therefore more and more each 
year to let this country carry our crop surplus until Europe 
needs it for consumption, and to carry less and less stock on 
the other side. This policy tends to keep prices down also, 
and enables Europe to buy our products cheaper. In the 
meantime, however, exporters buy these products, under our 
option systems for shipment months ahead, whenever the 
price is satisfactory, which such buying is concealed, under 
speculation, until the delivery is called for by the exporters 
at the termination of the option, and does not have the 
effect of cash buying by exporters on the market. These are 
changes in trade, that have an important bearing upon prices 
and movements of our crops.

The adoption of a new rule by the New York grain trade 
yesterday, making No. 2 hard winter or Kansas wheat good 
delivery on contract, as well as No. 2 red. No. t hard and No. 
1 northern spring, was carried, in face of the opposition of 
exporters, who wanted it made good delivery, but at 2c dis­
count, as this is the most popular export grade for the con­
tinent, and would enable them to get it that much cheaper, 
although it has sold in this market, nearly all this crop at the 
same price as No. 2 red.

The less favorable weather reported west of the Mississippi 
except in Iowa, has put corn up where exporters have held off 
again; and, the only activity for shipments reported this 
week has been in oats, bought at Chicago when September 
deliveries were made, since then exporters have withdrawn 
from the market again. Rye is still held too high

Chicago Grain Market.
(Special Correspondence of the Commercial West.)

Chicago, Sept. 12.— Lack of public interest is the dis­
couraging feature of the grain market, from the standpoint 
of the bull. As for the bear, it is this apathy of the public 
that is a factor of comfort and safety.

The market early in the week was weak, partly on fear 
of a bearish government report. This report proved to be 
bullish in the highest degree, yet it caused only a temporary 
flurry in prices— a temporary firmness for a lot of big holders 
to unload on. The public apathy, which is_ responsible for 
the depression in prices, has a bad sympathetic effect on even 
the all time operators. The leading bulls of the present mar­
ket are doubting Thomases. They seem to be very much 
lacking in the courage of what conviction they possess. The 
government report is skeptically considered by those who 
hope its figures are approximately accurate. Business most 
of the week has been almost at a standstill.

The heavy receipts in the northwest have continued to be 
a weakening influence in wheat. the enormous clearances 
have been forgotten, also the shortage in otner staple ciops. 
Receipts at winter wheat markets are down to moderate pio- 
portions. This side of Kansas very little wheat appears to 
be moving. Out of the arrivals of winter wheat for some 
time past, not ten per cent has been soft wheat. ,

Corn is a scalper’s market at present. It is considered 
by the rank and file of the trade here to be a sale on the 
bulges and a purchase on the breaks. Belief m half a crop ot 
corn seems to be becoming accepted. But the improvement 111 
conditions of pasturage, through the late rams, is a depressing
factor in c o r n . ______ __

The Duluth Grain Market.
(Special Correspondence of the Commercial West.)

Duluth, Sept. 11.— Duluth wheat receipts are now very 
large, averaging between 400 and 500 car loads daily, anc 
running close to the receipt at Minneapolis. It ^ probable 
that the movement towards Duluth is to be considerably laig- 
er later than it is now. The wheat coming in is of poor grade 
the greater portion being No, 3, graded down not on account 
of any serious difficulty with the wheat but by reason Gf it. 
shrunken and off-weight condition. It is expected by local 
millers that it will be a splendid milling wheat, fully as good, 
some of them sav, as they have ever seen.

During the week wheat prices have varied but slightly on 
the Duluth board of trade. September started 111 at 69/8, 
and got down during the week to a close Wednesday night at 
68 September moved closer to December and was in sharp 
demand by shippers, who are moving it forward very freely. 
It is said there are 15,000,000 bushels chartered ahead here.

Flax has been stronger this week and has made an ad 
vance of 10 cents since last Wednesday. he 5thm st. Sep­
tember was selling at $1.38. the n th  it closed at $1.40 and had 
entr! flurimr the morning at $i .471Y-

St. Paul Crop Report.
Chicago, Sept, it .— St. Paul Ry. crop report week ending 

Sept 7 • Iowa and Dakota division reports show an improved 
condition of corn. Southern Minnesota, corn doing well 
and will be out of danger in 10 days. Central Minnesota, 
corn poor; Tames River Valley, corn looks well and will make 
fair crop if not damaged by frosts. Central Iowa, corn is gen­
erally good, average yield about 22 bushels.
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Mill Feed In New York.
(Special Correspondence o f the Commercial West.)

Middletown, N. Y., Sept. 10.— Prices for mill feed are 
about $2 per ton lower than a month ago and it is impossible 
to move large quantities even at the reduced price. Sacked 
bran for October delivery is offered at $16.75 to $17 per ton. 
'I hose mills in the northwest that put up “mixed feed” (bran 
and middlings run together) now seem to have the bulk of the 
trade in this territory, and, where the quality is good it sells 
readily at $1 per ton more than bran. Flour seems very 
cheap and certainly is, yet sales are slow owing to large pur­
chases in August when dealers were bullish and stocked up 
for an advance which has not yet arrived. Fancy northwest hard 
spring wheat patents are offered at $3.65 in cotton or jute 
and $3.85 in wood. It is worthy of note that seven eighths of 
the flour now sold to grocers and bakers is sent from the 
mills in cotton, jute or paper and only about one-eighth in 
wood.. — W.

Chicago Memberships Now $3,200.
(Special Correspondence of the Commercial West.)

Chicago, Sept. 11.— Since writing the article appearing 
in last week’s Co m m e r c ia l  W est on “Good Ethics Count in 
Dollars and Cents,” there has been a further advance of $400 
in Chicago Board of Trade memberships. The price now is 
$3,200— just about quadruple what it was when President 
Warren’s administration commenced. At that time they 
were quoted about $800. The gain from good ethics now 
amounts to about $2,400 per member. For the board’s total 
membership of 1,800 the aggregate gain from good ethics now 
amounts to the good round sum of $4,320,000.

President Warren said to your correspondent today that 
he hoped the advance in memberships would continue. “I 
think they will soon be up to $5,000,” he said. “It is not 
possible to place too high an estimate on the benefits that 
come to the board from such advance. With memberships 
up above $3,000, they count for somethin" with those who 
own them. They will no longer be lightly jeopardized through 
uncommercial conduct on the part of those who own them.”

To Build a Great Elevator.
(Special Correspondence o f the Commercial West.l 

Chicago, Sept. 11.— The New York Central and Hudson 
River railroad will build at Weehawken, N. J., on its West 
Shore line a grain elevator with a capacity of 4,000,000 bushels. 
This building will be on the latest lines of northwestern ele­
vators in both its structure and handling equipment. The 
elevator will cover an area of 35,750 square feet; the frame

will be of steel, the walls of brick and hollow tile and the 
bins of steel and rectangular, 72 feet in depth. The motive 
power will be electricity. Geo. M. Moulton & Co., of Chicago, 
will construct the building.

The Washington Wheat Cron.
Tacoma, Wash., Sept. 9.— This year’s Washington wheat 

crop has been estimated as high as 35,000,000 bushels, prac­
tically all of which is produced on the grain lands of eastern 
Washington. The crop of northern Idaho would carry the 
total beyond 40,000,000 bushels.

A  most conservative estimate, which would be under rather 
than over the mark, would be 30,000,000 bushels for eastern 
Washington and northern Idaho, and it is a conservative esti­
mate that the crop will bring an average of 45 cents per bushel, 
or $13,500,000.

The official statement of Chief Wheat Inspector Geo. 
Wright, shows the wheat receipts at Tacoma for the year 
ending September 1 to exceed by about 2,000,000 bushels those 
of the year 1897-8, the previous banner year— the receipts 
being about double those of last year. The total number of 
cars of wheat inspected in the state not including August at 
Spokane,— an item of probably 75 cars— was 15,617. The 
receipts for the year ending Sept. 1, 1901 at the three leading 
markets were as follows :

Cars Cars Cars
Wheat. Barley. Oats.

Tacoma, 1900-1901 ..............................11,329 213 168
Tacoma, 1899-1900 .............................  5,958 180 189
Seattle, 1900-1901................................... 2,682 262 278
Seattle, 1899-1900 .............................  4,346 361 219
Spokane, 1,900-1901 ........................... 1,606 142 116
Spokane, 1899-1900 ........................... 2,136 61 232

H. Poehler Company, Minneapolis, Sept. 11.— The situ­
ation in wheat is unchanged except that the Government re­
port estimate of a crop of 645,000.000 bushels makes it a little 
more bullish. All our surplus will be wanted abroad sooner 
or later, and leaves wheat good property to hold for higher 
prices some time later in the season. The trouble with the 
market at present is that speculative demand is too light to 
counteract the effect of heavy northwestern receipts. The 
present speculative demand is simply too light to absorb the 
daily hedging against the accumulations of cash wheat. The 
market will, therefore, likely seek very slowly a lower level 
before wheat becomes ready to advance sharply. For the 
near future we therefore advise selling on all small advances 
and buying on fair declines for a quick turn. The rain in the 
Northwest has been heavy and it will have the effect of 
causing lighter receipts in a few days.

T h e j S ?

“North Coast
L i m i t e d ”  W S

o

makes daily trips between St. Paul, Minneapolis, Duluth and Superior and North P a­
cific Coast points. The train is even better than it was in 1900. It is a complete 
home on wheels; Parlor, Dining Room, Sleeping Room, L ibrary, Sm oking Room, 
and Bath Room — they are all there, and all lighted by electricity and heated by steam.

First and second class tickets both good on this train. Use this

Crack Train of the Northwest
on your w ay to or from Idaho, W ashington, British Columbia, Oregon, A laska, C ali­
fornia, Hawaii or the Orient. The train runs via Butte, Montana’s great mining 
camp, with connections to Helena, the Capital of Montana, west-bound, and from 
Helena, east-bound, and it also runs via Spokane, Seattle, and Tacom a.

Inquire of any N o r th e r n  P a c if ic  A gen t as to further particulars, or write to

C H A S .  S .  F E X ,  G .  P .  A . ,  s t .  P a u l,  m in n .
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Branch Investment and Banking Office,
US MONROE STREET, NEAR DEARBORN.

L O G A N  & B R Y A N ,
SUCCESSORS TO F. Ü. LOGAN.

4 BOARD OF TRADE, C H IC AG O .

Bonds, Stocks, Provisions, Grains.
MEMBERS NEW YORK AND CHICAGO STOCK EXCHANGES 

AND CHICAGO BOARD OF TRADE.

J. F. Whallon 
Geo. P. Case

Geo. C. Bagley 
Chas. M. CaseWhallon, Case &  C o .

Stocks, Bonds, Grain and Provisions.

MEMBERS: N. Y. Stock Exchange, 
Chicago Board of Trade, Minneapolis 

Chamber of Commerce.
C H A M B E R  O  F  C O M M E R C E ,

M I N N E A P O L I S

Capital, $200,000
W. L. Warren,

President
A. C. Davis,

Vice-President 
Charles H. Hulburd, 

Treasurer 
C. J. Northup.

Secretary
Directors

Charles H. Hulburd 
W. L. Warren 

A. C. Davis 
D. H. Winans 

C. J. Northup

Surplus, $50,000

H u l b u r d, Warren & Co

COMMISSION MERCHANTS 
GRAIN AND PROVISIONS

47 Board of Trade : : : : ChicagoR EC E IVIN G , S H IP P IN G , FUTURES
Business Solicited in Any Department

Alfred L. Baker & Co.
STOCK BROKERS.

M E M B E R S

N. Y. Stock Exchange,
Chicago Stock Exchange,

Chicago Board of T rade

209 L aSA LLE  S T R E E T ,

CHICAGO.

Carrington, Hannah & Co.
Members of the 
Chicago Board of Trade,

COMMISSION MERCHANTS
6  «Se 8  S h e r m a n  S it : .«  

C H I C A G O .

Orders executed for the purchase or sale 
of grain and provisions for FUTURE DE­
LIVERY on margins or for cash.

i SEATTLE BRIDGE , 
COMPANY. |

Bridges, W harves and all kinds o f Har- { 
bor Im provements. Owners o f the larg- 1. 
est Dredging Plant on the Pacific Coast. -

<

i
i

Office, Room 5IÌ Pacific Block,
SEATTLE, WASH. )

G E O .  B. LANE,
^w vD EALER

COMMERCIAL 
P A P E R and
LOCAL STOCKS AND 
: : : B O N D S .  : : :

MINNEAPOLIS, MINN.
REFERENCE:

A N Y  B A N K  I N M I N N E A P O L I S .

Watson & Company, Minneapolis, Sept. 12.— The stock 
market the past week has experienced the shock caused by 
the attempt on the life of the president, the day following, 
being marked by severe declines in every class of securities, 
with a gradual recovery since, and prices today show but mod­
erate recessions from those previously recorded. It is a 
noticeable fact, however, that realizations on the advance of 
the past three days have been very heavy, suggesting that the 
interests which came to the support of the market on the 
break have been steadily parting with at least a liberal portion 
of their holdings. To our minds, the season is not right for 
a bull market and no conclusion or argument to the contrary 
can be sustained in the face of conditions of money and the 
lack of speculative interest. We are disposed to believe that 
the earnings of the various roads, good as they are, will not 
at this time prevent a further shrinkage in prices. It is not 
a question so much of value as it is of purchasing power and 
actual demand. To the minds of thinking people stocks are 
not necessarily dear, but they are in a position where they 
may be attacked, and through enforced liquidation, the quo­
tations may be carried lower. An active money market fre­
quently shows but little discrimination and the trader who is 
obliged to sell his holdings, parts with the good and bad se­
curities he may have. He may sell his preferred stock as well 
as the common, simply because the condition of his account 
renders it imperative that he should do so. We look for a

good opportunity which may thus be afforded of buying 
stocks at lower prices than at the present time, and we sin­
cerely believe that such an opportunity will present itself. As 
we view it, this market is about to go through a period of 
probation, resulting partly from the money conditions, partly 
from the labor question, partly from the lack of speculative 
interest, and partly from autumn elections. Assuming this 
hypothesis to be reasonably correct and admitting the stabil­
ity and prosperity of the American railroads, there can be 
but one outcome, and that must be favorable, but it will be 
postponed for some weeks yet. Let the would-be purchaser 
be patient and delay his operations, and he will find an op­
portunity of buying good four per cent stocks in the vicinity 
of 90, and such shares as Southern Ry. pfd., Balt. & Ohio, 
Canadian Pacific, Norfolk & Western, Big Four etc., at prices 
which will ultimately return to him a very liberal profit. We 
do not look for anything approaching a very violent break, 
but we should not be surprised to see further realization.

Liverpool Wheat Prices.
September.

Friday, September 6 ................................5s 6%d
Saturday, September 7 ........................................
Monday, September 9 ..............................5s 6% d
Tuesday, September 10 ............................5s 6% d
Wednesday, September 11 .....................5s 614 d
Thursday, September 12 ....................... 5s 6 d

December. 
Close. 

5s 8%d
5s 8 d 
5s 8 d 
5s sy8d 
5s 7% d
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THE MINNEAPOLIS CHAMBER OF COMMERCE.
Twenty years ago next month the Minneapolis Chamber of 

Commerce was organized, and within that short time the or­
ganization has developed into one of the most important ex­
changes of the country. The membership has increased from 
a few active and as many non-active members to 550 active 
ones; and the price of memberships has advanced from $225 
to $2,500— only two years ago they sold for $500. In the early 
years of the organization the present building was erected, 
and it has paid for itself. Now the Chamber of Commerce 
has in course of construction a magnificent ten-story building, 
which, it is already predicted, will be outgrown in another ten 
years.

Much of the success of the Minneapolis Chamber of Com­
merce is due to the class of men it has had as advisors, for 
its officers have, from the beginning, been men of ability.

The first president was H. G. Harrison, and since him some 
of the best known and most highly respected business men 
in the northwest have served in that capacity, some of them 
two or more terms, as follows: E. V. White, Geo. A. Pills-
bury, C. M. Loring, F. S. Greenleaf, C. A. Pillsbury, J. H. 
Martin, L. R. Brooks, C. M. Harrington, and John Washburn, 
who is now president. Since 1893 Col. G. D. Rogers has been 
secretary, and much of the success of the organization in its 
later years is due to his ability in that capacity. He was also 
the first secretary of the organization. Colonel Rogers has 
been ably seconded during his years in office by J. H. McEnary, 
'assistant secretary of the chamber.

The remarkable growth of the organization in the last 
few years and the increase in value of memberships has not 
been at the cost of the high standard which has always been 
the pride of the officers. On the contrary, the standard is now 
higher than ever before, and the business records of applicants 
for membership are investigated jealously. In Minneapolis 
it is some little distinction to be known as a “Chamber of 
Commerce man.”

Instances of complaint against any member for unbusiness­
like conduct are rare indeed, but if made, they are investigated 
thoroughly and impartially; and it is well known that injustice 
will not be tolerated by the directors. This spirit has kept 
out the irresponsible class and has induced the most desirable 
men in the grain trade and milling business to give their sup­
port to the organization.

Besides the high moral status of the Minneapolis Chamber 
of Commerce, which has given it the confidence of the trade 
throughout the country, it has been favored by the natural 
resources and development of the country beyond almost any 
other similar institution in existence, which has given it a 
guarantee of permanency that is absolutely unquestionable.

In so young an institution there are of course a number of 
the ex-presidents among its present members—in fact, some 
of the charter members may be seen on ’change any day— and 
they take particular pride in the magnificent institution which 
has grown up under their observation. Among the earlier 
presidents who are still prominently connected with the cham­
ber, is L. R. Brooks, who served two terms. In speaking of 
the importance of the Chamber of Commerce, he said to a 
representative of T h e  C o m m e r c ia l  W e s t :

“The growth has been phenomenal in the last four or five 
years, due in a large measure to the development of the ter­
ritory tributary to this market, and to the changing of freight 
rates that favored Chicago. All lines of the grain trade have 
increased, and future trading is steadily growing.”

“There seems to be a substantial basis here,” Mr. Brooks 
continued, “more of legitimate business and less of gambling 
than in some exchanges. We have an anti-corner rule which 
makes it impossible for any one to corner the market and 
extort an exorbitant price from those who find it impossible 
to deliver on contracts. In Chicago, ‘Old Hutch’ ran the price 
of wheat up to $2, when its cash value was only about 75c, 
and in fact the price dropped to that soon after his corner 
broke. Such practices as that are impossible here, as our rules 
provide that in the event of failure to deliver on contracts, a 
committee, to be appointed by the president, shall determine 
the value of the property, basing it on the value in other mar­
kets and on the manufacturing demand. In other words,

should wheat be cornered, those who got caught could not be 
made to settle at any price the one who controlled the situa­
tion might fix. A committee appointed by the president of 
the chamber would take the matter out of his hands and fix 
the settling price, determining it on a basis of what wheat was 
worth to ship or to grind.”

On the future of the chamber, Mr. Brooks said: “I be­
lieve the importance of our board will increase steadily, and 
that in five years the business done will be much in excess 
of today. I believe that in ten years our new exchange room 
•vill be too small for our needs.”

C. M. Harrington, who was president during two terms 
— 1898 to 1900— says of the organization: “It must be a very 
great satisfaction to the charter members of the Chamber of 
Commerce who paid $25 for their memberships at the time of 
the organization, to know of sales being made at the present 
time at $2,550. At the time we came into our first building 
in 1884, the receipts of grain in the City of Minneapolis were 
very much smaller than at the present time and a great deal 
more of the grain received at that time was sold outside of the 
exchange room than was disposed of during the sessions of 
the board. Probably 75 to 90 per cent of the grain was sold 
outside of the room where the sessions were held. Conditions 
changed rapidly after a few years and the buyers of cash 
grain as well as futures found it much more advantageous 
to make their transactions on ’change subject to the rules of 
the Chamber of Commerce, and the increase in business has 
been phenomenal, flhis growth is due to the increase in 
population in the states of North and South Dakota and 
Minnesota. It is a matter of common knowledge that thous­
ands of settlers have made their homes on the fertile prairies 
of these states during the past fifteen years, and there is every 
prospect that this growth will continue, because the states 
mentioned still contain an enormous amount of land that is 
unbroken.

“Men speculate usually with their surplus money and the 
increase of wealth in our territory has made a very great in­
crease in speculation and the trading in futures on our ex­
change has increased more than an hundred fold. When the 
Chamber of Commerce was first organized the membership 
was limited to 550 members. Only a few were actively en­
gaged in the grain trade, the balance of the memberships were 
Sield 'by persons who bought them in order to assist in estab­
lishing the grain market in this city. Now nearly all of the 
memberships are held by persons actively engaged in the 
trade or collateral lines. If the membership is not increased 
in number I see no reason why their value should not reach 
$5,000 in a few years on account of the natural growth of 
the country and the business.”

John Washburn, of the Washburn-Crosby company, presi­
dent of the Chamber of Commerce, is in years one of the 
younger members, though in fact he has seen the organiza­
tion grow from a small beginning, when trading in futures 
was a matter of experiment.

“ Pit trading,” Mr. Washburn said, “ is in volume probably 
four times what it was three years ago, and it cannot help but 
increase. This market is already next to Chicago. New peo­
ple, from Chicago and elsewhere, arc continually coming here; 
the growth of business is steady and sure. Besides wheat and 
other grains, we are going to make this more of a flax market 
and there is no reason why this should not be the leading 
future market in flax. One thing that we are proud of is the 
high general standing of the firms that are connected with 
the board. There are few losses, which is due to the precau­
tions of the directors. In the last year they have made new 
rules in regard to admitting new members, and the directors 
are very careful to admit none but good business men of 
financial responsibility.”

“ G o o n  x K v v s "
One Year only tO cents. All about the homes and opportunities o f the 
wonderful Northwest. Send 10 cents to

O P P O R T U N IT Y  P U B L IS H IN G ,  CO., St. Paul, M in n  

Russell Sage’ s Missouri Pacific Stock.
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Government Crop Report.
Washington, Sept. 10.— The monthly report of the statist 

tician of the department of agriculture shows the average con­
dition of corn, Sept. 1, to have been 51.7. There was a de­
cline during August amounting to 2.3 points and the condition 
on the first of the present month was 28.9 points lower than on 
Sept. 1, 1900; 33.5 points lower than at the corresponding date 
in 1899; 31 points below the mean of the September averages 
for the last ten years, and 8.3 points below the lowest Sep­
tember average, that of 1881, ever before recorded.

While the August rains were beneficial to late-planted corn, 
it is in only a few states that the crop as a whole shows any 
improvement or has even held its own during the month. 
There has been a decline of 13 points in Ohio, 8 in Indiana, 
2 in Illinois, Iowa and Texas and 3 in Nebraska. In Kansas 
and Missouri the local gains and losses about counterbalance 
each other and in these states the condition of the crop as a 
whole is represented by the same figures as on Aug. 12.

High Average for Wheat.
The average condition at harvest of winter and spring 

wheat combined was 82.8, against 60.6 last year. 70.9 in 1899 
and a ten-year average of 80.6. North Dakota, California and 
Oregon report a condition 7 points, Washington 12, Indiana 
16, Illinois 19, Missouri 22 and Kansas 28 points above their 
respective ten-year averages. On the other hand, the average 
condition in Iowa is 2 points, in Ohio and South Dakota 3* 
Pennsylvania 6, Minnesota and Nebraska 8, Michigan 22 and 
Texas 36 points below the respective ten-year averages of these 
states.

Iowa and Minnesota Oats Good.

has been very keen, and in the face of lower prices at eastern 
markets on all grass kinds prices here have been well main­
tained and at the close are quoted fully as high as a week 
ago. There were only a few loads of range cattle on sale. 
They showed considerable improvement in quality, while all 
native offerings consisted largely of common to only fair 
quality. At the close quotations are:

Good to choice dressed beef steers 
Fair to good dressed beef steers 
Best western range killing steers 
Fair western range killing steers 
Good to choice butcher heifers . .  
Fair to good butcher heifers . . . .  
Good to choice butcher cows . . . .
Fair to good butcher cows ...........
Best western range cows ................
Fair western range cows ...........
Canners .................................................
Fat bulls ...............................................
Bologna bulls ......................................
Good to choice veal calves ...........
Fair to good veal calves ................
Best feeding steers .........................
Fair feeding steers ...........................
Common feeding steers ..................
Best stock steers .............................
Fair stock steers ...............................
Common stock steers ......................
Best feeding cows .............................
Fair feeding cows .............................
Common feeding cows ....................
Best stock heifers .............................
Fair stock heifers .............................
Common stock heifers ....................
Best stock and feeding bulls . . . .  
Fair stock and feeding bulls . . . .  
Milkers and springers ....................

$5 .00@5 .75

. .  3.25(53.75  

. . 2.50(53.35  

. . 3 .00@ 3 .50 

. . 2 .25@ 3.00 

. .  3 .25@ 3.65  

. . 2.25(53.00  

. .  1.50(52.25  
. . 2 .50@ 3.00 
. . 2 .00@ 2.50 
. . 4 .50@ 5.25  
. . 4 .00@ 4 .50 
. .  3.00(53.50  
. . 2 .50@ 3.00 
. . 2 .00@ 2 .50  
. . 2.75(53.25  
. . 2.50(52.75  
. . 1.75(52.50  
. . 2 .35@ 2.50  
. . 2.00(52.35  
. .  1 .50@ 2.00 
. .  2 .50@ 2.75  
. . 2 .25@2.50 
. .  1.75(8,2.25 
. . 2 .50@ 2.75 
. . 2 .00@ 2 .50 
$18.00@45.00

4 .00@4.75 
3.7 5@4 .50 
3 .25(53.75

The average condition of oats when harvested was 72.1, 
against 82.9 last year, 87.2 in 1899 and a ten-year average of 
81.6. Of the states having the largest acreage devoted to this 
product, only Iowa and Minnesota report a condition compar­
ing favorably with their ten-year averages, the former being 
1 point and the latter 4 points above such averages. On the 
other hand, the condition of the crop in Ohio and Michigan is 
3 points, in Illinois 7, in Indiana 8, Wisconsin 11, Nebraska 20, 
Kansas 21, New York 25, Pennsylvania 34 and Missouri 41 
points below the respective ten-year averages of these states.

The average condition of barley when harvested ŵ as 83.8. 
against 70.7 last year, 86.7 in 1899 and 83.1, the mean of the 
averages of the last ten years.

The condition at harvest of winter and spring rye com­
bined was 84.9, against 84.2 last year and 86.4, the mean aver­
age condition of the last ten years.

The average condition of buckwheat on Sept. 1 was 90.9, 
as compared with 91.1 on Aug. 1, 80.5 on Sept. 1. 1900; 75.2 
on the corresponding date in 1899 and 85.3, the mean of the 
September averages of the last ten years.

j LIVE STOCK HARKETS.

South St. Paul.
Hogs.

The general marketing of hogs this week shows a nominal 
decrease from the previous week, which was about 52 000 
short of the corresponding week a month ago, about the 
same as a year ago, but exceeded two years ago by about 
27,000. At the five leading markets receipts for the week 
aggregate about 253,900, against 266.700 for the previous week, 
305,700 for the corresponding week a month ago, 255.200 for 
the corresponding week a year ago and 226,700 for the cor­
responding week two years ago. Receipts here for the week 
fell far short of the actual requirements of the local trade, 
being only about 3,900, against 6,490 for the week before, 
6,693 for the same week a month ago, 3,602 for the same 
week a year ago and 4.056 for the same week two years 
ago. The local demand has been a very conspicuous feature 
to the trade, and each day’s receipts being less than half as 
large as the capacity of the local packing olants warrants, 
the natural tendency of values have been higher. Strength 
in values at leading market points has only been nominal, 
while the extreme short supplies here forced prices from 
15 to 20 cents above sales a week ago. At the close best lights 
and butcher are quoted from $6.35 to $6.60, with mixed 
grades quoted from $6.10 to $6.30. Common rough packers' 
are quoted at $5.85, stags at $4.50 to $5, and boars at $3.

Cattle.
Cattle receipts at all markets the past week were fairly 

liberal for this season of the year. At the five leading 
markets for the week receipts aggregate about 166.800. against 
175,300 for the previous week, 171,500 for the corresponding 
week a month ago. 164.T00 for the corresponding week a year 
ago, and 165,100 for the corresponding week two years ago. 
Receipts here were not very satisfactory to the trade, being 
only about 3,200 against 5,068 for the week before, 2.907 for 
the same week a month ago. 5,273 for the same week a year 
ago and 7,798 for the same week two years ago. The fact 
that range cattle are coming to market this year fully thirty 
days later than usual has had a tendency to reduce local re­
ceipts. The demand here for both corn-fed and'grass beef

Sheep.
Receipts of sheep at leading markets this week were about 

as large as usual at this season of the year, but fell about
20.000 short of last week’s liberal marketing. At the five 
principal markets receipts aggregated about iuo.ooo. against
168.000 for the previous week, 135,200 for the corresponding 
week a month ago, 140,200 for the corresponding week a 
year ago and 144,000 for the corresponding week two years 
ago. Receipts here were fair, showing a nominal increase 
over a week and a month ago, but was less than half as large 
as the week’s supply a year ago. The week’s supply aggre­
gated about 5,800. against 4,213 for the week before. 2,625 
for the same week a month ago. 12,632 for the same week a 
year ago and 5,831 for the same week two years ago. Con­
centration of supplies east last week caused a slump in values, 
and the more moderate marketing the past week has resulted 
in placing the market back on its feet. The demand here has 
been very strong for choice fat lambs and sheep, and at the 
close prices are generallv quoted 15 to 25 cents higher on fat 
lambs and strong on both fat ewes and wethers. Stock ewes 
and lambs have been in quite a strong demand at prices fully 
steady with a week ago. At the close quotations are:

Good to choice lambs .............
Fair to good lambs ....................
Good to choice yearlings .........
Good to choice w e th e rs .............
Fair to good wethers .............
Good to choice ewes . ................
Fair to good ewes ....................
Fat bucks ......................................
Best stock lambs .........................
Fair stock lambs ........................
Best feeding wethers .............
Fair feeding wethers ................
Best stock and feeding ewes 
Fair stock and feeding ewes . 
Old thin ewes and bucks .........

$4 .00(54.25 
3 .50(574.00 
3 .25̂ )3.50
3 .25(3)3.50 
3 .00(53.25 2 .75(53.00 
2 .50(®2 .75 2 .0002.50 
2 .75(53.25 
2 .00(52.75 
2 .75(5 a. 00 2 .50(52.85 
2 .50(52.75 
2 .00(52.50
1 .00(52.00

No. 2 Winter Wheat a Contract Grade.
(Special Correspondence of the Commercial West.)

New York, Sept. 10.— At a meeting of the grain trade held 
in the produce exchange it was decided that No. 2 hard winter 
wheat on and after June I. tooc. shall constitute a good deliv­
ery on an equal footing with other contract grades of wheat. 
The grade represents a large proportion of the winter wheat 
crop grown in the southwest. Its introduction as a contract 
grade, it is said, will militate against “corners.” as it gives so 
much more wheat to deliver. A special committee of the trade, 
appointed some time ago. recommended that this grade be 
made deliverable at a discount of 2c a bushel, but a strong 
minority among its members declare that it was owing to then- 
work that the vote declared the contract grade was due.

Positions Wanted.
Wanted— Position in bank by a young man twenty-one 

vears of age with two years’ experience in banking. Rest refer­
ences. Address, R. R„ Care Co m m e r c ia l  W est .

Wanted— Ry a young man with three_ years’ experience in 
banking, a position in a bank in some Minnesota town. Ref­
erences'. Address A too, C o m m e r c ia l  W est , Minneapolis.

$20.00—Pan-American and Return.—$20.00.
Minneapolis and St. Paul to Ruffalo. N Y., and return 

only $20.00 via Soo Line and the Great Lakes. You can t 
afford to miss this. At small extra expense your expenses 
en route will he included. Full particulars from agents.
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AMONG THE MINES.
The record for August shows that Minnesota shipped in 

the month 1,959,773 gross tons of iron ore as follows:
August. Season.

Duluth & Iron Range................................... 907,979 3,612,655
Duluth, Missabe & Northern......................638,291 2,191,400
Eastern Minnesota Railway........................413.503 1,341,711

This is nearly 500,000 tons greater than for the correspond­
ing month of 1900, and for the season the two years are as 
follows: 1901, 7,145,766 tons; 1900, 6,307,716 tons, or nearly
850,000 tons ahead. This compares with a decrease at the 
Michigan ports of Marquette and Escanaba. It is very evi­
dent that Minnesota this year will ship more ore than both 
Michigan and Wisconsin combined, a condition that has never 
prevailed in the past. Last year Minnesota led Michigan, but 
was behind the two. It is not probable that this state will 
ever again be in anything but first place as compared with 
the rest of the Lake Superior region. The first ore shipment 
was made from Minnesota in 1884, and nothing large was 
done till 1894, when the Mesaba began. This growth is re­
markable. During the month there passed out of Lake Su­
perior, this including all ore of the lake region except that 
from Escanaba and its environs, 2,920,700 gross tons, com­
pared with 2,285,572 tons for the corresponding month of 
T900, about the same in 1899, 1,728,509 tons in 1898, 1,850,000 
tons in 1897, and 1,100,000 tons in 1896.

*  * *

At the Pioneer iron mine on the Vermillion range last month 
they hoisted 62,530 gross tons, all from the single shaft, 
which is probably a record breaking business. The shaft is 
four compartment, with ladder and pipe ways and two skip- 
ways, holding a pair of six-ton skips running in balance. 
Underground the tramming is done by electricity, and the 
mine is supplied with ample machinery of the best makes 
and with what is of even greater importance, a skillful man­

agement and a complete system of work. The record of last 
month is a source of the highest gratification to President T. 
F. Cole of the Steel Corporation's mines, and to Manager 
Trezona of the Pioneer property. A  second shaft is being 
sunk and will be in readiness to mine hoist the coming year 
when the facilities of the mine will be greatly increased. 
It is expected to ship about 650,000 tons this year from the 
single shaft in operation. No one-shaft mine has probably 
ever done so much in the time.

* *  *

The iron ore production of Spain is beginning to decrease 
and English steel makers are looking elsewhere for their sup­
plies. Spain now produces not quite so much ore as St. Louis 
county, Minnesota. It is probable that the increased demand 
will there, as here, result in the discovery and opening of 
new ore fields and mines and that Spain for a protracted per­
iod will be a large exporter to the English and German fur­
naces.

The production last year was 8,480,000 metric tons, the year 
before 9,398,000 tons. Of this the exports, and their destina­
tion, were as follows:

Great Britain 
Germany
France .........
Belgium 
United States 
Elsewhere . .

1899. 1900.
6,224,229 5,484,323
1,544,449 1,441,119

443,818 450,749
254,860 247,351

32,422 195,961
13,359 3,758

Totals 8,613,137 7,823,270

Spain is a good deal like Minnesota, it furnishes the raw 
material to make others rich. In the past year, English iron 
masters, following the example of those in the United States, 
have bought mines in Spain and are fortifying themselves 
in their raw material to meet American competition.

— D. E. W.

Montana Mining News.
(Special C orrespondence o f the C om m ercial W est.)

Helena, Mont., Sept. 10.— The Boston & Montana Copper 
mine in Montana, which recently made its third quarterly divi­
dend of $1,500,000, being at the rate of 160 per cent per annum 
on its share capital, is the biggest dividend payer of all the 
mines in the U. S. The dividends paid by the Montana 
copper companies are the largest of any of the mines in the 
United States or in the world. The production of the Mon­
tana mines leads that of any other state in amount of output 
and in the dividends paid. The rate of increase in the produc­
tion of these mines averages about 20 per cent per annum 
for the last ten years, each year showing an increase in this 
percentage over the previous year.

A  land slide has covered the face of a rich vein of ore for 
over 700 feet about 20 miles from Red Lodge, Mont., on a 
branch line of the Northern Pacific. This vein of ore is said 
to run over $1,000 per ton. A  St. Louis mining syndicate is 
interested with the discoverer, a man by the name of Irving 
H. Will. The find is said to be one of the biggest ever made 
in that part of the country.

An extensive deposit of sand asphaltum suitable for paving 
streets and assaying from 14 to 24 per cent pure asphaltum 
has been found a short distance from the Northern Pacific 
railroad in eastern Montana. The new find will be developed 
by its owner, Col. Chrisholm of Bozeman and will be shipped 
and used in the paving of the streets of Helena, Butte and 
other Montana cities.

The boring machinery for the Kintla Lake oil fields, 
ordered by the Butte oil syndicate, has arrived at Belton, a 
station on the Great Northern railroad in Flathead county 
and has been hauled to the fields. From 15 to 20 men are em­
ployed in boring the new wells. The Kintla field consists of 
over 100,000 acres of oil bearing lands in the northern part 
of Flathead county.

Nebraska Real Estate.
(Special Correspondence of the Commercial West.)

Omaha, Sept. 10.— Farm land movement in Nebraska this 
fall, at least that shown in Omaha is generally confined to 
the eastern portion of the state and the irrigated land of the 
west. The partial crop failure has had a depressing effect 
upon the business of the real estate dealer in the central part 
of the state, but the prospects are in favor of a resumption 
of activity in this section in the spring if the fall proves good 
for winter wheat which has been the salvation of the farmers 
of the south central part of the state this year.

Material Progress in Montana.
(Special Correspondence of the Commercial West.)

Llelena, Mont., Sept. 13.— The Yellowstone Park season 
which will close within ten days, will be the record season in 
the history of the Park, more people having taken the park 
trip than even the banner year of 1897, when several thousand 
Christian Endeavorers took the trip. A  number of new im­
provements have been completed in the park among which 
is a new hotel at the Norris Geyser basin where formerly 
there was only a canvas covered lunch stand. It is announced 
by the new management of the hotels that a new hotel will 
be completed in time for next season’s travel at the Upper 
Geyser basin. It is also rumored that the government will 
build a road next season along the Grand Canyon as far as 
Yanceys. When the new road is completed it will be possible 
to make the trip of the park from end to end without covering 
the same road twice. An effort will be made to have a band 
stand at the Mammoth Hot Springs.

The bank clearings for the week amount to $678,693 as 
against $547,924 for the corresponding week of last year show­
ing an increase for this year of twenty-three and seven-tenths 
per cent.

The receipts of the state land office for August were 
$17,192.73. The last weeks of the month there was collected 
$4,476.26. For the year to date the collections amounted to 
$163,625.02. The receipts during the last four months of the 
year are usually the best. With the showing so far the office 
expects to make a record for the year.

Improvements in the vicinity of Helena for the next twelve 
months will involve the expenditure of over a million and a 
half dollars. These include a large number of buildings in 
the city, many new residences, a new dam which will be built 
by the Missouri River Power company, costing upwards of 
$600,000, new furnaces at the Helena smelter and the United 
States Government building.

The feature of the real estate market has been the large 
number of sales of residences. All of the cheap properties, 
the result of the forclosures of mortgages during the panic are 
now closed off the market and residence property shows a 
decided tendency to advance in price.

Montana has been treated to its usual September storm 
consisting of rain followed by snow in the higher valleys and 
on the mountains. This storm prevents any further damage 
by forest and range fires, which this year have been less fre­
quent than usual. It also insures the range from being burned 
and after it follow the weeks of fine weather which Montana 
always enjoys after this storm until well on towards the first 
of the year.
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SOUTH DAKOTA FARM LAND VALUES.
B y  G u y  B .  E l v v o o d .

“Time heals all wounds,’* and also blots out unpleasant 
memories and restores lost confidence. The remembrance of 
the hard times experienced by the Dakota settlers in the boom 
days of the early eighties is being forgotten and the curse pro­
nounced against the state at that time by the public in gen­
eral has been removed. This is a fast age and such things 
are quickly forgotten. Where but scarce five years ago it was 
an uphill job to sell eastern South Dakota land at $15 per 
acre, it is now a very easy matter to sell these same lands at 
$35 per acre. Grazing land on the Missouri slope that would 
then not even be considered at $250 per quarter section is now 
being rapidly picked up by speculators at $800 to $1,200 per 
quarter. The reason for this radical change is very easily dis­
covered.

In the first place, a very large number of those who rushed 
in and took homesteads were not farmers nor even knew the 
first rudiments of earning a living on a farm. School teachers, 
broken down business men, clerks, retired ministers and others 
of like character who had failed to accumulate more than_ a 
living at their various occupations were attracted by the re­
ports of the great opportunities presented them on the fertile 
prairies of the Dakotas and flocked into the state in q wild 
scramble for a free home, expecting that within a short time 
the country would carry the same appearance as eastern states 
fifty years old and that they would be able to turn their land 
into a round sum of cash and return to their former homes. 
They did not have the backbone nor the means to carry them 
through one or two poor years, but simply trusted to luck and 
the weather for their success. It was a time of overconfidence, 
and towns with an unwarranted number of business houses 
sprang up all over the west. The result was disastrous and 
not different from what might have been expected. A  few 
hard years, and those who went' in unprepared for such emer­
gencies were obliged to load up their belongings and move 
back east; the surplus business men followed, and the cry 
arose that South Dakota was a howling wilderness and a curse 
to the man that settled there. That this was a huge mistake 
has been clearly demonstrated ever since and no section of 
the northwest has received a larger immigration in the past 
few years than South Dakota. Those who went there with 
nothing and left in a short time with nothing were no worse 
off than if they had staid where they were, for they were a 
class of people who would not have done any better anywhere 
else. Those who staid and faced the conditions intelligently 
are today well off and well satisfied.

People are learning what diversion each particular por­
tion of the state is adapted to and the proper means to em­
ploy to gain the best results in each particular locality. I 
speak of South Dakota in particular, as it seems to have re­
ceived more condemnation than any other section of the 
northwest, although the same obstacles were met with in both 
Minnesota and the Dakotas. Among the files of a St. Paul 
paper published not over twenty-five years ago one may find

an editorial favoring the abolishment of the herd law in south­
western Minnesota and giving the land over to the stock men, 
claiming that it would never have any agricultural value. 
That same land is today worth $50 per acre and the price limit 
not yet reached.

It is surprising to hear the remarks passed by land seekers, 
farmers from Iowa and Illinois, on their first trip through 
Minnesota and the Dakotas. They can hardly believe their 
eyes, and as they pass through the rich sections of southern 
Minnesota on their way to St. Paul they can hardly realize 
they are outside their own state. Iowa is experiencing one 
of the shortest corn crops in its history, and it is amusing to 
see the astonishment depicted on the faces of some of her 
farmers who have never been outside of the state before, to 
find as they go north better crops of every description than 
they have at home, just as good buildings and just as beauti­
ful a country. They swear by Iowa, but after a week s trip 
they will fight for Minnesota. It has only been within the past 
three or four years that many of the southern and eastern 
farmers could be induced to take the time and money to in­
vestigate the resources of the northwest, but as the truth is 
being learned such an impetus is being given to real estate 
business as is rarely witnessed.

The good times of the past few years coupled with the 
extraordinary raise in values in Iowa, Illinois and Wisconsin 
is sending thousands of homeseekers into the northwest in 
search of cheaper land. Rent is necessarily so high on the 
high-priced Iowa farms that renters who have saved a small 
amount are coming daily into Minnesota and the Dakotas to 
buy land of their own, paying usually a small amount down 
and the balance in yearly payments. Young men who see no 
chance of buying land at home are also coming north, and 
the older men who have money in the bank drawing 3 or 4 
per cent interest are investing in northern lands.

This movement is bound to continue for the next few years 
until our lands reach a price much nearer that asked for land 
300 miles farther south or east. There is not a foot of land 
in the northwest but has an intrinsic value of twice the price 
it brings now. The fact that the area of good, cheap farming 
land is rapidly diminishing while the demand is increasing 
will cause the price of land to advance much faster in this 
section than it did in Iowa and Illinois when lands there were 
selling for what they do here now. The actual worth of these 
lands is no longer a question nor an experiment but has been 
fully proven, and while the land business of the past two 
years has exceeded the expectations of the most enthusiastic 
it is hardly a comparison to what the business will be in the 
succeeding three years. It is a noteworthy fact too that most 
of the land sold is to actual settlers who will improve it and 
put it under cultivation within the next year. It is doubtful 
if the business men of the Twin Cities realize the importance 
of the land movement to them, but the effect is bound to be 
apparent before a great while.

Farm Lands.

Wild and Improved Lands in all the coun­
ties in the Red River Valley of Minnesota, 
from $6.00 to $25.00 per acre. Special induce, 
ments to investors purchasing large tracts. 
We are also company’s agent for the Great 
Northern Railway lands with main office at 
St. Paul.

Branch offices at Ada, Crookston, War­
ren, Stephen and Hallock, Minnesota.

John Grove Land and Loan
I 183 East Third Street,I Company. s t . p a u l . m in n .
I

Manbuy% reä HEYWOOD MFG. CO.,
M in n ea p olis , M inn.

\ R. R. CORDNER, \
1 In Flour, Grain  M id d le to w n , ;
^ J 0 1 v l . J l A . t K .  an(j  Mlllstujfs.  ̂ ^

FARM LANDS IN NORTH DAKOTA
I have some farm properties in the 

heart of Red River Valley that are worth 
your attention as an investment. It pays 
to buy because they are as low as they 
ever will be. They range from 80 to 640 
acres. Can be bought reasonable and 
on easy terms. Farm loans negotiated. 
Your correspondence solicited.
JOHN A. L IEN ,  H i l lsboro ,  No. Dakota.

Luther 5. Cushing;
Care and Management of

R E A L  E S T A T E
Fire

Insurance.John Tow nsend,
224 Endicott Building, ST. PAUL, MINN.

A. S T O L P E S T A D ,
Real Estate. Renting Agency 
and Care of Property.

406 Pioneer Press Building, St. Paul, Minn.
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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 localities:

MINNESOTA.
Anoka County.— SE }4 nwJA 35-31-23, $900; s]A sejA 22- 

32-25. $800; sy2 seJA 22-32-25, $850; nw*4 24-33-25, $3,700; 
nwl/A neJA 26-33-25, 675; nl/2 neJA 5-31-24. $600.

Freeborn County.— SjA sw34 sec. 30 Mansfield, $2,200; sejA 
nwJA see. 9 Albert Lea, $500; seJA nejA sec- 8 Freeman, $1,- 
150; swJA nwJA, w*A sw^A, se*4 swjA sec. 22 Manchester, 
$2,213.

Douglas County.— 360 acres sec. 17 Hudson, $9,800.
Wright County.— SW  JA se% sec. 16 Monticello, $350; swjA 

seJ4  sec. 46, nwJ4  seJA sec. 16 Monticello, $x,ooo; swJA nejA 
sec. 29 Stockholm, $2,000; 60 acres in sec. 4 Middleville, 
$2,250; swJA ne/4 sec. 35 Corinna, $1,000.

Polk County.— SEJA 10-148-39, $75; sjA nejA, nfA sejA
18- 149-43, $700; ejA swJA, swjA swjA 19-149-43, $1.640; sjA 
swJA sec. 29, wjA nwJ4  32-147-44, $800; neJA 26-148-45. $1.440; 
nwj4 29-150-45, $1,200.

Todd County.— SEJA nwjA nejA swp* 18-130-32. $800; 
nwjA neJA seJA neJA 30-129-34, $1,100; nwJA nejA, ejA sejA 
I4-I3I-33, $1,400; neJA sejA 3-128-35, $775; sejA swJA swjA 
seJA 21-131-35, $600; swjA 26-129-32, $2,250; wjA s w  /A sec. 
17, elA selA 18-131-34, $3,500; sy2 swlA 13-133-33» $500.

Rice County.— 79JA acres sec. 1 Walcott, $3,500; 16 acres 
sec. 6 Wheeling, $500; 80 acres sec. 9 Northfield, $3,100; 50 
acres sec. 34 Cannon City, $1,000; 40 acres sec. 29, 30 acres 
sec. 30 Forest, $2,700.

Dakota County.— 80 acres sec. 19 Waterford, $3,600; 80 
acres sec. 12 Vermillion, $2,500.

Otter Tail County.— NEJA sec. 29, sjA seJA 20-136-37, $600; 
neJA sec. 29, sJA seJA 20-136-37, $175; seJA nejA 1-131-41, $440; 
nwlA neJA 35-I37-42, $200; njA nejA 13-131-36, $500; seJA
27- 133-36, $490; njSA nejA 33-131-37, $2,200; ejA nejA 35-335“ 
37, $640; Wy2 nwyA 35-135-37, $440.

Blue Earth County.— SjA nejA sec. 20 McPherson, $4,000; 
x acre sec. 5 Shelby, $40; nejA swjA sec. 21 Butternut Valley, 
$1,500.

Steele County.— NEJA sejA sec. 27 Owatonna, $2,200.
Scott County.— NWjA swjA, swjA nwJA, sjA sjA swjA 16- 

113-23, $5,500; wjA sw JA sec. 28, ejA sejA, and 25 acres 29-113- 
25, $8,000.

Stearns County.— NjA neJA 25-126-35, $2.500; njA nejA 35“ 
122-28, $1,300; ejA nwjA 33-127-33, $1.350; sejA 32-124-28, 
$4.600; nwjA seJA 19-124-31, $500.

Nicollet County.— 160 acres Lake Prairie, $6,000; 40 acres 
Lake Prairie, $1,000; 80 acres Lafayette, $2,400.

Marshall County.— EjA nwJA, wjA swJA T3-i57“43, $1,000; 
nejA 7-Í57-49, $2,500; swIA 14-158-47, $617; 2.170 acres in New 
Salem, $10,852; nejA 28-155-47, $2,500.

Kandiyohi County.— NEJA neJA, nwjA nejA, neJA nwjA sec. 
23, Lake Lillian, $2,950; nwjA swJA sec. 8 Roseville, $200; wjA 
nejA swlA sec. 8 Roseville, $250; swjA nwjA sec- 8, nwjA swjA 
sec. 17 Burbank, $320; wjA sec. 26 Roseland, $3,200; seJA sec. 
to Irving, $4,000; ejA sejA sec. 26 Irving, $1,100; swjA nwjA, 
swlA swJA sec. 21 New London, $1.800.

IOWA.
Page County.— SWJA sejA, sejA swJA sec. 23, ejA nwjA, 

nwJA neJA 26-69-36, $13,000; seJA 13-70-39, wjA swJA, and 25 
acres in 18-70-38, $x6,ooo.

Clayton County.— 80 acres Cox Creek, $2,200; 10 acres 
Monona, $450; 40 acres Lodomillo, $300; 40 acres Marion, 
$2,200.

Hallock County.— SEjA, ejA swjA 5-96-25, $9,600; sJA nejA
28- 95-24, $3,600; wjA nejA, ejA nwjA, ne/A swjA- sejA swjA
22- 96-24, $7,600; swjA sec. 5, nwjA nejA 8-96-24, $7,970.

Marion County.— 7JA acres Washington, $600; 10 acres
Knoxville, $500; 120 acres Franklin, $6,360; 45 acres Franklin, 
$1,500; 34IA acres Dallas, $2,500; 60 acres Pleasant Grove, 
$2,000; 80 acres Liberty, $3,000; 80 acres Indiana, $3,075.

Cerro Gordo County.— EjA nwjA, nw^A nê A 18-9-20, $4,300; 
selA selA 10-97-20, $2,300; nJ/2¡ nw JA 31-97-19, $3.875; sjA 3- 
97-9, $5,000.

Dickinson County.— NjA sê A, sê A se% sec. 9 Westport, 
$3,400.

Fayette County.—SE*A sŵ A, swY\ swJA swlA 33-93-7, $1,- 
250; selA nejA, nê A neJA, nŵ A sŵ A neRl. and 6 acres in 
nelA swlA nejA 13-92-7, $3.800; ê A sŵ A sec. 14, nê A nŵ A
23- 91-9, $6,000; nwJA sw^A, S/A swjA nwlA 3-93-7, $3,300; 10 
acres 2-94-9, $550.

WISCONSIN.
Trempealeau County.— SE^A nejA, ŝ A ne^A, nelA sê A

19- 24-7, $2,200; nwJA selA, swjA nê A, sl/2 nwIA ne>A I9“24-7, 
$2,500; wjA sw JA SW/A, swlA nwlA 29-24-7, $2,000; sejA I3"24- 
8, $4,500; selA swlA sec. 27, nê A swY\, wJA nw^A, nw^A sŵ A 
34-22-7, $1.500.

Clark Co-.— WjA nwJA 7-2-8, $1,000; sjA nê A 4-29-3, $400; 
neJA sejA sec, 20, neJA nê A sec. 29, all in 27-1, $800; swjA 
swlA 4-29-3, $50; SW/A swlA 2-28-4, $100; nwlA swjA. sep* 
swlA 32-26-3, $600.

Fond du Lac County.— 80 acres Florence, $500; 60 acres 
Stevensville, $1,570.

. St. Croix County.— SW^A 19-31-17, $9,000; 400 acres, $17,- 
000; 135 acres Hudson, $800.

Rock County.— 101 acres sec. 7 Clinton. $6,550; wjA nelA 
swJA 29-1-12, $5,900; 80 acres sec. 34 Newark, $4,400; 10 
acres sec. 26 Janesville, $795; 40 acres sec. 7 Clinton, $2.600.

Jefferson County.— 13 acres sec. 35 Koshkonong, $650; 
13 acres sec. 35 Koshkonong, $1.185 ; 56 acres sec. 20 Farming- 
ton, $5,200.

Douglas County.— NEJA sê A 26-47-10, $325; swjA neLt 
swJA ne/A 28-44-15, $197; sejA nwlA 34-48-11. $400.

SOUTH  D AK O TA .
Minnehaha County.— 62 acres in nejA 9-I02-52, $7,050; s?A 

sejj 3-103-52, $1,600; ejA nwjA nejA swjA- nwjA sejA 6-101- 
48, $3,200; sejA sec. 11, swjA 12-102-49, $8.800; nejA 6-102-48, 
$8.050.

Spink County.— SE^A 27-114-62, $1,410; nw % sec. 28, swjA, 
ejA 21-116-61, $11,000; nejA 28-114-64, $1,000; nwJA 4-I2o-6o, 
$1,350; swjA 18-119-61, $1,250; sejA 5-3i8-6i, $850; neJA 24- 
119-61, $1,000; sejA 19-137-64, $1,600.

Kingsbury County.— SEJA 24-111-57, $1,500; swjA 33-109- 
56, $1,500; swjA 2-110-56, $2,400; wjA nwjA 11-110-56, $1,100; 
nwjA 8-110-54, $3,500; nejA 23-110-55, $4,000; nwjA 5-313-56, 
$1,920; swjA 4-309-58, $800..

N ORTH  D A K O TA .
Dickey County.— SERÍ 5-130-60, $650; sejA 3-329-62, $850; 

seJA 6-129-63, $1.000; sjA 11-132-62, $2,480; sejA 8-129-60, $925 ; 
sê A 32-132-63, $500; nejA 36-132-63, $1,360; ejA, nwjA 25-132- 
62, $3,720.

M ON TAN A.
Gallatin County.— NjA nejA 35-3-4. $320; nejA sejA, sejA 

selA 27-1-4, $x,ooo ; njA nejA> se/4 nejA 35-3-4- $600; seJA sejA 
27-1-4. $244; nejA 31-2-5. $800.

M ICHIGAN.
Chippewa County.— N JA sejA 30-46-1, $320.

K A N SA S.
Leavenworth County.— 63 acres of nwlA 3-io-n, $x.8oo; 

40 acres of nejA 30-7-22, $1,000; nwjA 20-8-22, $2,800; ejA wjA 
sejA 19-10-21, $1,600; njA nwjA 20-8-22, $1,000.

Nemaha County.— NEJA 35-5-33, $4,000; wjA sejA and e% 
swJA 3-3-34, $2,575-

Traffic Returns.
(Special Correspondence of the Commercial West.)

Chicago, Sept. 11.— Every Western, northwestefrn and 
southwestern line has its full car equipment in active use, and 
from now on railway officials say it is necessary for them 
to prevent their cars leaving their lines, as they have use 
for more cars than they possess.

A  feature is the excess in west over eastbound traffic. 
This is due to the large movement in merchandise and roads 
are compelled to haul more empty cars back from the west 
than is usual to handle their traffic from Chicago to western 
points. This is in face of the largest grain receipts of any week 
this year.

Aggregate arrivals here last week were 7,450,000 bush­
els, or nearly 50 per cent heavier than the previous week, and 
large enough to make only small losses as compared with the 
three previous years, the reduction from last year being 231,- 
000 bushels and from 1899 of 540,000 bushels.

At primary points receipts were 18,389,000 bushels, a gain 
of nearly 50 per cent over the previous week, and 1,886,000 
over last year. The rates are in fairly good shape with the 
exception of through rates on grain and provisions.

To prevent an accumulation of cars at any one point roads 
are putting in temporary emergency rates from day to day 
as the occasion demands. Railway officials have made up 
their minds that the growth in diversified traffic of late 
years has been sufficient to offset any ordinary loss of any 
cereal, and the shortage in the corn crop is not going fast 
enough to materially affect western traffic. Live stock traffic 
increased 62,155 head for the week, and was 45,000 in excess 
of last year.

Rates are firm, but traffic with most of the eastern lines 
is unsatisfactory, although heavier than for a number of 
weeks.

Shipments of flour last week were 93.813 barrels, an in­
crease of 34,913. Grain shipments of 1,031,000 bushels, an 
increase of 28.000 for the week. Provision shipments were 
34,727 tons, a gain of 6,727 tons over the previous week, and 
were 8,337 t°ns in excess of last year’s. Shipments of flour 
were 47,995 barrels over last year’s, but of grain were 222,000 
bushels less than a year ago.

JAEGER & TORELLE L o a n s .
—  ■ - — Lake Minnetonka Properties

MORTGAGE LOANS NEGOTIATED.
Realty Interests o f non-resident 310 Bank Of Commerce, 
owners given particular attention. Minneapolis, Minn.
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SAMUEL H ILL, 
Pres’t and Treas.

ELBRIDGE C. COOKE, 
V-Pres’t and Sec’y.

MINNEAPOLIS TR U S T CO.Capital Paid in, $500,000.00.

ROBERT W. W EBB, 
Ass’t Sec’y and Treas.

4  South Fourth S treet ,  
_  M in n e a p o lis ,  M i n n .

Guaranty Fund w ith State Auditor, $100,000.00.
Acts as Executor, Administrator, Trustee, Guardian and Transfer Agent. Safety Deposit 

Vaults. Fire Insurance Agency.
Directors: Samuel Hill, Wm, H. Dunwoody, James J. Hill, Bibridge C. Cooke,

Wm. G. Northrup, A. H. Linton, John B. Atw ater, Cavour S. Langdon, R obt. W. Webb.

M I N N E A P O L I S . M I N N E A P O L I S .

E. C. Nickels [Established 1878.] F. G. Smith

NICKELS &  SMITH,
Second Floor, 311 Nicollet Avenue.

Sell Real Estate, Negotiate M ortgages, 
M anage Estates w ith Care and Economy. 

Oldest Continually Successful Operators in the City.
R efer: Am erican Loan & T rust Co., Boston; U nion 

M utual L i fe  Ins. Co., P ortland; Am erican B aptist M is­
sionary U nion, Boston; A. W. M cL au gh lin  & Co., New 
York; F . E. Patterson, P hiladelphia .

David P. Jones & Company
( i n c o r p o r a t e d )

Mortgage Loams, Real Estate, Rentals.
Interests o f  non-residents cared for. We 

refer to  Minneapolis banks and leading busi­
ness men.

200 Oneida Building, Minneapolis.

F. G. J A M E S ,
City and Suburban Lands

FACTORY SITES.
G x i a r a n t y  B l d g .

Best References Furnished.

H .  1 $ .  L A D  1 3 ,
T w enty Years’ Successful Experience 

in Handling M inneapolis Realty.
REAL ESTATE AND LOANS ! 

Personal care and management o f  P rop­
erty: Acting as Trustee. Correspond­
ence solicited. 302-303 Andrus Building, 
References.

MINNEAPOLIS, MINN.

J. F. CALHOUN,
500  Oneida Bui ld ing.

Agent for the Drexel Estate
R eal Estate and Loans,

B onds, Lands and M ortgages.
References: Drexel Estate, Philadelphia,

or any Bank in Minneapolis.

R. D. C O N E  & CO.
Real Estate and Mortgage Loans,

517 Guaranty Euilding.
M ortgage Loans negotiated secured by first 
m ortgage on carefully selected real estate in 
M inneapolis. Real Estate, im proved and va­
cant, bought, sold and managed on comm is­
sion. Rents Collected. Estates managed 
for residents and non-residents.

. .TUNNEAPOLIS PROPERTY..
Bought, Sold and Managed for 

Non-residents.
Rents collected: buildings improved and 

reconstructed to produce increased results.
We have an established conservative 

business o f  fourteen years’ standing in 
the management of city real estate and 
M innesota and Dakota lands.

Satisfactory reference to  local and east­
ern parties.

MOORE BROS. & SAWYER,
311 Nicollet Avenue, Minneapolis, Minn.

CORSER INVESTMENT CO.
(E s ta b lis h e d  1870. I n c o r p o r a t e d  1893)

Mortgage Loans Real Estate and 
Insurance.

Special Attention Given to Manage­
ment of Estates of Non-Residents. 

New York  Life Bu i ld ing,  M IN N E A P O L I S .

Marsh & Bartlett .Sc ä ä s :
Established 187-1. Special attention to wild 
and farm lands. Loans and Rentals. Busi­
ness pertaining to  our several departments 
solicited.

J .  B .  T i i l u m r
Solicits the placing of your money 
and the care and sale o f your prop­
erty. Tw enty years’ experience.

References. 124 Fourth St. Sou th .

Argentine Wheat Shipments Since Jan. 1st.
(Special Correspondence of the Commercial West.)

Chicago.— The Argentine wheat shipments, Board's figures, 
since Jan. i, aggregate 29,338,000 bushels, compared with 63,- 
898,000 in same period last year. The Argentine corn ship­
ments since Jan. 1, aggregate 30.312,000 bushels, compared 
with 17,500,000 last year.

Before You Decide Your Route to the Pan-American
See what you can do via Soo or Mackinac and the Lakes. 
You will enjoy a lake trip immensely just now. We have 
many attractive routes to choose from. Call on nearest Soo 
Line Agent or write to W. B. Callaway, General Passenger 
Agent, Minneapolis, Minn.

GENERAL GRAIN STATISTICS.
Visible Supply of Grain.

In store at 
Baltimore 
Boston.
Buffalo ___
Chicago . . .  
Detroit . . . .  
Duluth . . . .  
Ft. William, 
Galveston 
Indianapolis 
Kansas City 
Milwaukee 
Minneapolis 
Montreal . . 
New Orleans 
New York . 

do. afloat
Peoria .........
Philadelphia. 
Port Arthur, 
St. Louis . .

do. afloat 
Toledo . . . .  
Toronto 
On Canals . 
On Lakes .

Week ending 
—  Wheat, bu.
...........  1,456,000
...........  402,000
.........  1 ,100,000

...........  4,852,000

...........  332,000

...........  1.611,000
Ont . .  295,000

...........  573,000
.........  542,000
.........  1,219.000

........... 111,000

...........  4,952,000

...........  97,000
.........  487,000

...........  2.853,000

...........  100.000
.......... 758,000

------ 559,000
Ont.. 20,000

...........  3,370.000

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

...........  855,000
...........  8,000
...........  390,000
...........  1.388,000

Sept. 7, 
Corn, bu.

24.000
113.000 

1.145,000 
0.969,000

67.000
636.000

22,000
261,000
322.000

13.000
33.000
70.000

498.000 
9.000

19.000
84.000

’ 471,000
’ eiY.óóó
’ 378,ÓÓÓ 
1,372.000

On Miss. River

Week ending 
Wheat, bu.

1.337.000
539.000
463.000

4.697.000
328.000

1.252.000
252.000
687.000
563.000

1.089.000
123.000

4.484.000
86,000

708.000
2.983.000 

25,000
774.000
595.000 

18.Q00
3,562^000

755.000 
14,000

481.000 
1,975,000

Aug. 31, 
Corn, bu. 

21,000
114.000
748.000 

7,278,000
73,000

632.000

22,000
295.000
363.000

8,000
37.000
38.000

389.000
26.000 
14,000

452.000

469,000
241.000

1,456,000

Previous week . .._...............................................66,750,000 25,732,000
Total, Sept. 10, 1900............................................ 76,487,000 16,205,000
Total, Sept. 11, 1899............................................ 63,549,000 24,869.00©
Total. Sept. 12, 1898............................................23,846,000 30,720,000
Total, Sept. 13, 1897............................................ 37,701,000 43,940,000

Stock of Grain in New York.
The following table exhibits the stock of grain in New York

on the dates nam ed:
Sept. 7, Aug. 31, 
1901. 1901.

Wheat, bu.................... 2,853,000 2,983,000
Corn, bu.......................  498,000 389,000
Oats, bu....................... 677,000 617,000
Rye. bu.......................... 76,000 68,000
Barley, bu..................  88,000 89,000

Sept. 8, 
1900. 

3,340,000
507.000
442.000
108.000 
208,000

Sept. 9, 
1899

5,046,000
552.000
931.000

32.000
23.000

Wheat, Flour and Corn on Ocean Passage.
Sept. 7, Aug. 31, Sept. 8, 

United Kingdom — 1901. 1901. 1900.
Wheat, Flour, bu.............................17,808,000 18,688.000 17,968,000
Corn, bu............................................  7,408,000 7,200,000 5,344,©00

To Continent—
Wheat, bn............................................19,144,000 20,272,000 6,784,000
Corn, bn............................................  5,080,000 5,856,000 5,504,000

Cereal Exports with Destinations.
The exports o f wheat, corn and flour from the United States 

and Canada (coastwise shipments included), with ports o f destina­
tion, for the week ending August 30, 1901, follow :

To—  Wheat. Corn. Flour.
Liverpool .................................  983,031 161,834
London ...................................... 218,910 136,688
Bristol ........................................  39,942 ................
Glasgow .................................... 40,162 39,997

61,578
51,424
24,346
32.707

Leith
Hull ............................................. 142,562 ...........  4,837
Newcastle . .................................................  ...........  ............
Manchester ...............................  104,121
Belfast ........................................................
Dublin ..........................................................
Other United Kingdom................................  74,955
United Kingdom, o r d e r s . . . .  153,760
Antwerp ..................................... 576,799
Holland ......................................  346,238
France............................................ 437,284
Germany .....................................1,073,975
Portugal, Italy and Spain....................
Scandinavia ........................ 60,455
Asia ..............................................................
Africa ..........................................  16,851
West Indies ...............................................
All others ...................................................

51,429

8,400

75,301
12.574

43,848
8$9

17,787
1,193

41,167
18,439
14,274
86,790
62,853

5,696
Total ................28,440,000 13,123,000 27,790,000

Last year ..............51,735,000 5,357,000 50,294,000
Last year

Total visible oats . . .^................................ 8,825,000
Total visible rye ........................................  831,000
Total visible barley .................................... 457,000

Available Stocks of Wheat and Corn.

12,676,000
5.313.000 

This year.
7.378.000
1.645.000 

663,000

The stocks of wheat and corn at twenty-one leading interior 
and seaboard markets east o f the Rocky Mountains in transit from 
the west to the seaboard, and afloat on the ocean, destined for 
Great Britain and Continental Europe on the dates named, were 
as fo llow s :

Wheat, bu. Corn. bu.
U. S. east of “ Rockies” ......................................28,440.000 13.123,000
Afloat on ocean, U. Kingdom ...........................17,808,000 7,408,000
Afloat on ocean, Con. Europe...........................19,144,000 5,080,000

Total, Sept. 9, 1901 65,392,000 25,611,000

Totals 4,269,045 486,223 467.882

W orld’ s Wheat Shipments.
The following table exhibits the export movement of flour and 

wheat from the different countries for the weeks ending on the 
dates named :

Sept. 7, 
1901.

Bu.
Aug. 31, 
1901.

Bu.
Sept. 8, 
1900. 

Bn.
America .................. .........4.400.000 6.608.000 3,373,000
Russia ...................... .........1.872,000 1.640,000 1,144.000
Danubian ports . . . .........  680,000 520,000 672,000
Argentina ................ .........  144,000

.........  280.000
1 68,000 

72,000
160,000

Australia ................ .........  96,000 328,000 120,000

Total ................. .........7,478,000 9,336,000 5,469,000
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World’ s Corn Shipments.
The following table exhibits the exports of corn from the 

leading countries for the weeks ending on the dates named :
Sept. 7, Aug. 31, Sept. 8,
1901. 1901. 1900.
Bn. Bu. Bu.

America .............................  551,000 442,000 3,162,000
Russia .................................. 280,000 56,000 24,000
Danubian ports ................ 584,000 896,000 280,000
Argentina ............................1,064,000 1,360,000 778,000

Total ............................. 2,479,000 2,754,000 4,244,000
N. K. Fairbank Co’ s Lard Statement.

Chicago, Sept. 9.— The N. K. Fairbank Co.’s cable advices give 
the following estimates o f the stocks of lard held in Europe and 
afloat on the 1st inst., to which are added estimates of former 
years and stocks in cities named :

May 2
May 9 
May 16 . . 
May 23 . . 
May 30 . .  
June 6 . .  
June 13 . 
June 20 . 
June 27 . 
July 4 . . .  
July 11 .
July 18 . 
July 25 . , 
August 8 . 
August 15 
August 22 
August 29. 
Sept. 5 . .

2,371,892 3,411,015
1,583,831 4,638,140
2,704,594 3,437,994
2,204,902 4,374,145
2,037,343 3,882,294
2,455,102 3,084,474
2,569,254 3,634,205
2,435,487 2,514,593
2,455,460 4,000,654
2,240,933 3,614,294
.2,800,738 4,022,068
.1,714,081 4,182,159
.1,155,276 3,264,745

990,714 2,890,754
508,807 3,017,089
523,883 3,493,375

. 441,918 3,717,490
550,876 3,162,271

2,847,290
2,768,694
2,753,414
3,845,818
3,922,497
3,339,889
3,285,301
2,872,432
4,482,116
4,097,144
4,553,739
3,666,294
3,700,320
5,950,361
5,531,405
4,596,097
4.167,868
4,786,878

6,185,904 
6,077,270 
5,550,579 
6,164,451 
6,605,423 
4,774,803 
4,106,706 
3,902,321 
2,601,560 
2,411,272 
2,622,24s 
2,822,128 
2,601,821 
3,517,952 
3,196,021 
2,648,933 
1.661,700 
3,868,869

Liverpool and Manchester. .
Sept. 1, 
1901.

Aug. 1, 
1901.

Sept. 1, 
1900.

Sept. 1, 
1899.

. 17,000 18,000 18,000 59,000
other British ports ................... 6,000 6.500 6,000 9,000Hamburg ..................................... 15,000 13,500 8.500 15,000Bremen ........................................ 1,500 1,000 2,000 3,000Berlin .......................................... 2,000 2,000 2,000 2,000
Baltic ports .................................
Amsterdam. Rotterdam and

11,000 11,000 7,000 9,000
Mannheim ............................... 1,000 2.000 3.000 3,500Antwerp ...................................... 4,000 6,000 5,500 7,000

French ports ............................. ., 2,500 2,000 5,000 4,500
Italian and Spanish ports. . .  . 1,000 1,000 1,000 1,000

Total in Europe .................... 61,000 63.000 58.000 113,000
Afloat for Europe ..................... 54,000 54,000 54,000 48,000

Total in Europe & afloat . ..115,000 117.000 112,000 161,000
Chicago prime steam ......... .. . .. 47,495 51.116 97,432 215,045
Ohicago other kind ............. .. . 8.145 11.076 16.478 7.910
East St. Louis ........................... 6,434 8.011 7.438 15.000
Kansas City ............................... 10,571 14.037 8.464 22,026
Omaha .......................................... . 5,096 6,908 4.486 3,486
New York ............................. .. . . 10.186 11.467 6.468 13,110
Milwaukee ................................. 4.074 3,365 8,153 7,127
Cedar Rapids ............................. 1.258 1.579 2,01 6 1J.53
South St. Joseph ...................... ■ (*) 4,420 1.023 3,513

Total tierces.............................
(* ) Figures not available.

208,259 229.029 263.958 449,370

Wheat and Flour Exports.
Reported by Bradstreet’s.

The quantity o f wheat (including flour as wheat) 
from twenty-two United States and Canadian ports for 
ending with Thursday, is as follows, In bushels:
W eek ending  1901. 1900.
Jan. 3 .............................. 3,914,301 2,509,682
January 10 ..................... 5,961,095 4,248,926
January 17 ..................... 3,336,054 3,061,000
January 24 ..................... 4,838,678 3,581,197
January 31 .....................3,776,100 2,724,937
February 7 ..................... 4,997,813 2,902,357
February 14 ...................4,814,878 3,834,069
February 20 ...................3,424,302 3,660,850
February 28 ...................5,233,313 3,863,387
March 7 ..........................4,229,528 4,208,758
March 14 ..........................4,693,989 2,727,450
March 21 ..........................3,256,644 2,903,495
March 28 ..........................4,494,635 2,962,349
April 4 ............................4,698,693 3,836,963
April 11 ..........................6,405,601 2,896,653
April 18 ..........................5,306,217 3,898,451
April 25 ..........................4,282,129 3,683,863
May 2 .............................. 5,100,763 4,537,022
May 9 .............................. 4,178,872 3,480,574
May 16  3,984,968 5,178,422
May 23  4,796,084 3,698,968
May 30 ............................4,138,970 4,533,140
June 6 .............................. 6,644,644 4,230,221
June 13 ..........................5,159,107 4,678,000
June 20 ..........................5,520,831 4,645,180
June 27 ..........................4,364,147 3,184,144
July 4 .............................. 3,787,639 3.018.832
July 11 .............................. 5,016,149 2,829,910
July 18 ............................5.221,880 3,029,381
July 25 ............................6,974,526 2,363,743
August 1 ..........................6.463,391 3,327,003
August 8 ......................... 8,832.199 3.318,760
August 15 ....................... 9,039,761 3,113,641
August 22  6,606,989 2,695,168
August 2 9 .........................6.607.611 3,248,313
Sept. 5  4,406,064 3,373,100
Sept. 14 ............................................ 4,665,982
Sept. 21 ............................................  3,535,857
Sept. 28 ............................................ 4,242,810
Oct. 5 .................................................  4,459,167
Oct.
Oct.
Oct.
Nor.
Nov.
N o t .
N o t .
N o t .
Dec.
Dec.
Dec.
Dec.

12 ............................................. 4,292,855
19 .............................................  3,796,643
26 .............................................  4,932,978
2   3,612,421
9   3,555,507
16 .............................................  4,062,020
23 .............................................  3,827,296
30 .............................................  2,497,880
7 ...............................................  3,432,159
14 ............................................. 4,785,577
21 .............................................  4,123,350
28 .............................................  3,868,165

1899.
6,860,268
5,647,071
5,198,671
4,997,522
6,585,418
5,780,500
2,454,771
3,844,359
5,815,585
4,398,821
4.114.046 
3,746,761 
3,988,238 
3,384,800 
1,983,619 
2,932,959 
3,028,403 
3,484,081 
3,284,182 
2,212,206 
3,198,319 
3,593,065
3.158.047 
3,799,471 
3,746,718 
3,268,998 
3,758,972 
3,263,815 
8,408,073 
3,366,432 
4,711.614 
3,616,154 
4,040,009 
3,343,825 
3,613.443 
4,353.906 
4,536.552 
4,030,765 
3,872,455 
5,183,398 
4,265,634 
4,160,618 
4,416,495 
3,046,856 
4,650,842 
4,540,007 
3,688,677 
3,699,400 
5,133,331 
3,208,649 
2.813,714 
3,610,557

Indian Corn Exports, in Bushels.
Reported by Bradstreet’s.

W eek endin g  1901. 1900. 1899.
January 3 ..................... 4,470,521 4,019,036 4,844,288
January 10 ..................... 4,897,345 3,314,576 3,297,072
January 17 ..................... 5,184,550 3,199,312 2,928,191
January 24 ..................... 3,972,152 3,526,834 3,695,733
January 31 ..................... 3,007,707 3,598,962 3,697,731
February 7 .....................4,171,440 3,450,909 3,865,622
February 14  4,760,422 3,490,335 1,560,845
February 20 .................3,267,668 2,896,175 2,871,057
February 28  4,185,449 4,533,730 5,794,863
March 7 ........................ 3,956,137 2,187,824 3,736,586
March 14 ...................... 3,246,575 3,729,291 4,211,326
March 21 .......................2,605,084 3,123,848 3,699,629
March 28 ...................... 3,582,943 3,193,638 2,411,443
April 4 ...........................2,990,541 4,361,591 3,724,654
April 11 ........................ 2,623,884 2,799,443 2,666,125
April 18 ........................ 2,136,401 3.158,747 3,091,940
April 25 ........................ 1,344,656 3,620,664 2,615,079

exported 
the week

1898.
3,481,574
5,299,516
3,726,067
5,026,024
3,635,034
3,419,505
3,832,744
3.722.469 
3,252,003 
4,484,761 
3,679,056 
3,896,318 
3,550,664
3.778.726 
4,425,302 
3,232,106 
4,449,009 
2.923,775 
3.646,543 
4,064,832 
4,309,133 
5,248,086 
4,730,982 
4,396,787
3.799.470 
4,716,401
2.728.642 
2,910,827 
2.303,469 
2,371,872 
4,111,312 
3,928,606 
3,988,348 
3,563,476 
3.687.040 
3,200,208 
3,675.291 
5,224,927 
5,306,879 
5.497,224 
4.729,995 
4,282,773 
5,560.991
6.773.643 
3,774,693 
5,679,141
5.824.726 
7.483,959 
6,868,952 
6,243,859 
5,515,231 
6,292,625

1898.
3,455,416
4.641.750
3,486,713
4,962,539
4.104,981
4.508,012
5,056,575
3,692,799
5,054.694
3,285.056
3.941.874
4,496,257
4,507,722
3,557,000
4.661,194
3,363,482
4,216,066

FINANCIAL
Business Failures.

T H E  W E E K ’ S F A IL U R E S , U N IT E D  S T A T E S  A N D  C A N A D A , R E P O R T E D  BY
B R A D S T R E E T S  :
Week ending Weeks corresponding to

States, etc. Sept. 5, Aug. 29, -----------this week------ — •
1901. 1901. 1900. 1899. 1898. 1897.

Middle .............................  52 52 53 44 44 30
Mew England ................ 24 31 24 22 19 21
Southern ......................... 18 21 11 12 14 13
Western ......................... 49 47 44 25 43 64
Northwestern ................ 16 15 11 9 9 19
Pacific .............................  9 20 5 6 11 19
Territories ....................  1 2 6 5 2 7

Totals ..........................169 188 154 123 142 173
Canada ........................... 14 29 26 21 17 32
St. Pierre et Miquelon. . .  . . .  . . .  1 . . .  . . .

T H I S  W E E K ’ S  F A IL U R E S  C L A S S IF IE D  A S  TO C A P IT A L  E M P L O Y E D .

S ta te s , E tc .

Middle .............................  45
New England ................ 22
Southern ......................... 16
Western ...........................  40
Northwestern ................ 15
Pacific .............................  8
Territories ....................  1

Totals ..........................147
Canada ...........................  14

19

o
00
00
®o00•>\Vr

O O
O O©,-t

O u©© > —- o

52
24
18
49
16
9
1

169
14

In the United States about 86 per cent of the total number of 
concerns failing had $5,000 capital or less and 11 per cent had 
from $5,000 to $20,000 capital.

Comparative Prices of Staples.
Reported by Bradstreet’s.

Flour, straight winter .
Sept. 6, 1901. Aug. 30, 1901. Sept. 7, 1900.

. .$ 3.25@$ 3.40 $ 3.25@$ 3.50 $ 3.40@$ 3.60
Wheat, No. 2 red............ 75 75« 77%
Corn, No. 2 m ixed ........ 62« 61« 45%Oats, No. 2 ..................... 38 38« 25
Rye, No. 2 western........ 60 60«
Cotton, mid. upld.......... 8 « 8 « 10«
Printclotlis, 64x61.......... 2% 2% 2%
Wool, Ohio & Pa. X...... 24 24 26« @27
Wool, No. 1 Cmbs ........ 25 @26 25@26 29@30
Pork, mess, new............ .. $15.75@$16.75 $15.50@$16.5C $13.00
Lard, prime, cont’t ....... . - 9.65 9.25 7.05
Butter, ex. creamery.... 20 20 21«
Cheese, State L. C. F . .. 914 9 « 10«Sugar, centrif 96........... m 3 13-16 4 15-16
Sugar granulated........
Coffee, No. 7, job ’s  lots.

.. 5.25 5.25
6 « 6 « 9Petroleum, rfd gal........ .. 7.50 7.50 8.05

♦Iron, Bess, p ig............. .. 15.25 15.25 14.50♦Steel billets, ton.......... .. 25.00 25.00 $17.00® 18.00
Steel rails......... .. 28.00 28.00 35.00
Copper, lake ing lb ...... 16.50 16 50 16.75L ead .lb ........................... 4.37« 4.37« 4.37«Tin, lb ..............................

♦Pittsburg.
25.45 25.92

LIVE STOCK.
Receipts of Live Stock.

30.25

Chicago ......................
C attle. H ogs. Sheep.

................ 69.000 126,600 104,500
Kansas t' ity .................................. 55,200 37,500 16,700Omaha ........................ 25,400 30,500St. Louis .................... .................. 24,600 29,000 11,800

Total ........................ ..................164,200 218,500 160,500Previous week ........... ..................150,000 223,000 132,700Two weeks ago .......................... 140.000 247,000 137,200
Cor. week 1900 . . . . ..................146.300 235,400 147,500Cor. week 1899 ......... ............... 140,000 166.700 136,400t 'or. week 1898 ...........................128,600 232,800 171,600Cor. week 1897 ...........................149,000 230.000 125.000Cor. week 1896 .......................... 141.700 226,500 118,000
Cor. week 1895 ...........................132,600 151,600 102,600

Exports of Hog Products.
Below is given a statement of the exports of pork, lard and 

bacon from the Atlantic ports with the names of the markets to 
which exported, for the week ending Sept. 7, 1901 :

Prk bris. Lard. Ibs. Meats, bxs.
Liverpool ........................ . . .  1,320 1.636.000 14,900
London ............................. -----  80 411,000 920
Glasgow ........................... 290,000 1,225Bristol ............................. 491,000 1.902Other English ports . . . . . . 120 1,165,000 2,727Antwerp ......................... ___  50 651,000 417Germany ......................... ------ 30 1,649,000 655
Holland ........................... 1,192,000 575
France ............................. 118,000 110
Other Continental . . . . ___  90 427,000 533
Elsewhere ...................... ____1,430 881,000 410

Total ........................... ------3,120 8,911,000 24,374
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Send Date of Your Birth toHARTFORD LIFE IN SU R A N CE C O .
of Hartford, Conn.

S A M U E L  fO H N S T O N , N in th  F lo o r  G u a r a n ty  B u ild in g ,
N o r th w e s te r n  M a n a g er . M I N N E A P O L I S . M IN N .

*  *  THE NEW POLICY. *  *
Of the ST A T E  M U TU AL L IF E  ASSURANCE CO M PA N Y o f Worcester, M ass., 
meets every requirement of the insurer F o r very cheap insurance the term 
policy a t the low est possible c o s t ; is convertible into any other form of policy 
w ith ou t medical exam ination ; for plain permanent life insurance w ith ou t in­
vestment, the ordinary life p o licy ; cost steadily reduces b y  dividends and has 
annual cash and paid-up values so th at a t  any time even a  life policy is really 
an endowment policy for a proportionate sum ; limited paym ent life policies 
are the same except th a t they are paid-up during the stated term ,and thecash 
surrender values of a limited paym ent life policy w ill about equal the pre­
miums paid. F or those w ho desire investment insurance the State  M utual 
endowment policy is unsurpassed. T heir  returns as an in vestm en t  equal a 
savings bank or government bonds, and the ca sh  values increase  so rapidly  
th a t in a few years the annual increase in value exceeds the annual cost.

Age and address to the undersigned will secure a fac-simile of any form oi policy 
■which is desired with full explanation. C. W. VAN TUYL, Gen. Agent,

505-9 Lumber Exchange,

Better Than Government Bonds
The New Contract issued by the Northwestern Mutual 
Life Insurance Company of Milwaukee, Wis., combines 
in one contract all the desirable features that you can 
purchase.

This single Contract combines in itself these advantages:
Life insurance for your wife if you die. Annual Income till you die.
Endowment Insurance for yourself if you live. Then Annual Income to wife till she dies. 

Then full face amount to children.

For information address,

210-217 Bank of Commerce 
Building,

I. KAUFMANN, General Agent,

MINNEAPOLIS, MINN.

By Daylight Along the Mississippi
The most beautiful river scenes in the world is 
between St. Paul and Chicago. Our “Scenic Ex­
press” leaves Minneapolis 7:30, St. Paul 8:05 
a. m., and reaches Chicago at 9:35 p. m.. An in­
teresting and comfortable trip.

Ask Your Home Agent to Ticket You by the Burlington

Wages of Farm Labor.

Life Insurance.
Frederick L. Hoffman, statistician of 

the Prudential Life Insurance company, 
after careful study of the matter of 
taxation of life insurance funds says 
that for the year 1899 out of every $100 
received as premiums, $2.22 was paid 
in taxes. Reckoning taxes as compared 
with death claims paid the life insurance 
companies of the country paid $6.70 for 
taxes for every $100 in death claims. 
As compared with every $100 paid in 
dividends the taxes paid by the com­
panies are $30.70.

He goes further to show that during the 
decade the premium income of the life 
companies has increased 85 per cent, 
but the taxes have risen 188 per cent. 
This increased fleecing of insurance 
companies is tending to cripple them in 
their legitimate work. I he reasons giv­
en by Mr. Hoffman for this unjust tax 
rate follow :

1. Legislators are negligent, too busy 
with party politics to give study to tax­
ation. 2, They are timid and time-serv­
ing. levying taxes because they must, in 
fear of results, and with the wish that 
they could cut and run away from the 
unpleasant subject, and it is with a sense 
of great relief that they discover a big 
heap of cash (called life insurance 
funds) belonging to nobody in partic­
ular and left handily out of doors; so 
they thrust a scoop at the heap, being 
sure that nobody will miss what is tak­
en and confident that the People (with 
a large p) will bless them at the polls. 
3, Neither do the people (with a small 
p, for that is the only kind who really 
exist in concrete form), know any bet­
ter ; they feel the effect without knowing 
the cause.

Such legislation is not only a check 
to the legitimate work of life insurance. 
It cuts down the income of every in­
sured man.

The Week's Bank Clearing's.
(Reported by Brandstreet’s.)

Compared with
Week ending Sept. 6, 1900.

Sept. 5, 1901. Inc. Dec.
Per Cent.

New York . . . . $934.265,679 46.4
Chicago ........... 144,628,904 25.0
Boston ........... 94,170,518 17.7

Philadelphia . . 83,486,024 26.2
St. Louis . . . . 39,826,678 46.3
Pittsburg . . . . 26,909,292 13.1
Baltimore . . . . 18,781,733 14.1
San Francisco . 21,494,880 20.1
Cincinnati . . . . 15,754,250 27.8
Kansas City . . 16,850,229 8 .5
Minneapolis 13,190,464 28.0
Cleveland ......... 11,468,869 11.4
New Orleans . . 7,522,906 5 .5
Detroit ........... 8,969,436 31. 6
Louisville . . . . 9,179,012 19.0
Indianapolis . . 7,152,931 50.3
Omaha ........... 5,283,729 3 .3
Milwaukee . . .  . 5,724,793 2Ì .2
Buffalo ........... 5,067,774 7 .3
St. P a u l ........... 4,137,408 7 .8
Savaunah . . . . 1,607,689 ¿Ó.9
Denver ........... 3,793,891 3.1
St. Joseph . . . . 4,830,872 39.5
Richmond . . . . 3,271.706 29.5
Seattle ........... 2,897,941 24.1
Los Angeles . . 2,486,531 19.2
Salt Lake City. 3,010,071 87.7
Portland, Ore.. 2,326,942 23.6
Fort Worth . . 2,596,041 83 .2
Des Moines . . 1,361,165 ¿.2
Sioux City . . . 1.078.824 Í4 . 3
Spokane ......... 1,007,028 3 .6
Tacoma ........... 938,625 8 .3
Davenport . . . . 1,266,194 22.0
Topeka ........... 1,020,355 26.8
Helena ........... 678,693 23.9

'W ichita ........... 479,913 14.5
Fargo, N. D. . . . 378.271 62.9
Sioux Falls.S.D. 235,732 78 .0
Fremont, Neb. 189,125 24.3
Galveston . . . . 6,528.000 2.0
Houston ........... 9,102,801 35 .5
Colorado Spgs. 869,748

Totals. U. S.. 1,549.485,719 35 .2
Tot.outside N.Y. 615,220.040 21 .2

DOMINION OF CANADA.
Montreal . . . . 15,985,923 40 .9
Toronto ......... 11,204,731 54.4
Winnipeg . . . . 2.138,160 27.9
Halifax ........... 1,457,580 4 .8
Vancouver, B.C. 850,126 9 .9
Hamilton . . . . 635,559 9 .6
St. John, N.B.. 735.417 8.8
Victoria. B. C.. 377,060
Quebec ............. 1,298,241

Totals ......... 33,384,556 37.0

The Department of Agriculture has 
issued as Bulletin No. 22 of the Miscel­
laneous series a report on wages of 
farm labor in the United States. The 
report covers three previous reports and 
includes the last thirty-five years.

The report shows that farm hired 
laborers are decreasing in number ; that 
of the 22.735,661 persons ten years of 
age and over engaged in gainful occu­
pations in the United States 8,395.634, 
or 36.9 per cent were engaged in agri­
culture, and of these 3.004,061 were 
farm laborers for wages. In 1870 the 
percentage of farm laborers was 48.9

of the entire agricultural class.
The rate of wages rose from 1898 to 

1899 very materially, the highest gain 
being seen in Minnesota, 10 per cent ; 
followed by Wisconsin, nearly 10 per 
cent; Washington and Michigan, each 
nearly 9 per cent ; North Dakota, 8.5 
per cent ; South Dakota, 7.5 per cent ; 
Wyoming, 7 per cent.

The number of rented farms in­
creased from 1,024,601 in 1880 to 1,294,- 
913 in 1890, or from 25.56 per cent of 
the total number of farms in 1880 to 
28.37 Per cent in 1890. During the 
same time the number of farms tilled 
by owners increased from 2.984,306 in 
1880 to 3,269,728 in 1890.
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The North Coast Limited.
Train of the N ORTH ERN  PACIFIC  

which created such a furor during its 
first season, in 1900, is again shooting 
back and forth across the continent in 
all the glory of its former days.

This CR ACK  TR A IN  OF TH E  
N O R TH W EST, almost entirely new 
for 1901, is the epitome of modern 
passenger train construction. The Din­
ing car with its A  L A  C A R TE  break­
fast and lunch, and T A B L E  D’H OTE 
dinner for $1.00; the unequaled Tourist 
Sleeping car of 16 sections, roomy lava­
tories and electric lights; the first class 
Drawing Room Pullman with TW O 
electric lights in each section, and the 
palatial Observation car with two smok­
ing rooms, buffet, barber shop, bath, 
library of 140 volumes, current maga­
zines, ladies’ parlor, and observation 
platform, all together form a train of 
unusual comfort, excellence, and even 
luxuriousness even in this day of

luxuries.
Of course, broad vestibules, steam 

heat and steel platforms are there, and 
there are nearly 300 electric lights on 
the train, the baggage car and day 
coaches being thus lighted also.

The train runs from St. Paul to Port­
land, Oregon, passing through Minne­
apolis, Fargo, Bozeman, Butte, Missoula, 
Spokane, Seattle and Tacoma.

Connections FROM Duluth and 
Superior and FOR Helena are made en 
route.

Send to Chas. S. Fee, General Pas­
senger Agent, St. Paul, six cents for 
W O N D ER LAN D  1901, a royal book 
having a chapter on this royal train.

Galveston's Good Gains.
Despite the hurricane of last Sep­

tember, business for the year ended 
August 31 appears to have “weathered” 
the disastrous effects thereof. 1 bus 
Galveston’s total cotton receipts for

1900-01 were 2,177,983 bales, compared 
with 1,710,263 bales for 1899-1900. Bank 
clearings amounted to $360,359,000, com­
pared with $339,624,850 for the preceding 
year. Coastwise and foreign exports 
were valued at $246,567,247, as compared 
with $218,884,512 for the previous sea­
son. Foreign exports, including domes­
tic and foreign goods, were valued at 
$101,962,792, compared with $86,376,486 
for the previous season. During the 
season Galveston exported 1,699,197 
bales of cotton, valued at $82,093,982. 
compared with 1,590,259 bales, valued at 
$63,271,221 for the preceding season. 
The total value of exports of cotton 
and by-products for the season was $88,- 
373.152, compared with $69,621,307 for 
the previous season. During the fiscal 
year Galveston exported 14,010,378 
bushels of wheat, valued at $10.3x0,613. 
compared with 13,531,839 bushels, val­
ued at $9,327,904 for the preceding sea­
son.

THE KANSAS CITY SOUTHERN RAILWAY.

P ORT ARTH U R R O U TE
“ STRAIGHT AS THE CROW FLIES”

B E T W E E N
KANSAS CITY AND THE GULF.  
Double Daily Train Service. FA ST E iPr ROUTE
to Pittsburg, Kan.; Joplin, Mo.; Pt. Smith, Ark.; Texarkana,
Tex.; Shreveport, La.; Beaumont, Tex. and Lake Charles,I^a.

Only Direct Line to the Beaumont-Port Arthur Oil District.
Through Pullman Sleepers to Shreveport, Beaumont, Port Ar- 
tliur, Huston and Galveston. Direct connections for through busi­
ness to all points in TEXAS, OKLAHOMA AND TH E INDIAN 
TERRITORIES. Visit the famous Arkansas Health Resorts—
Siloam Springs and Sulphur Springs. Cheap rates to the above 
resorts all the year. : : : : : : : : : : : : : :  : : : :

COMMERCIAL LAW & 
A D J U S T M E N T  C O .

22-28 Loan and Trust Bldg.

MINNEAPOLIS,  MINN.

L a w , C o l l e c t i o n s  
and S u r e t y  B o n d s .

GEORGE C. STORER, President.

Charles R. Fowler & William B. Henderson, 
Counsel and Attorneys.

h o m e s e e k e r s ’ e x c u r s i o n s  s o u t h  j Harrison & Smith Co
FIRST AND THIRD TUESDAY OF EACH MONTH. For further particulars apply to

D. H. Dutton, S. G. Warner, k. ^ ' cL V .

“Th e

A 1 I N N E A P 0 L I

S t . I ^ o u i s

THE NEW
SHORT U N t/6 ^
OMAH 
NEW 
TRAIN
QUICK 
SERVICE

Lv.àtfèu/<?«AN
Î«*PM

Lv.Mpls.
,  i-*«

ArOiïàhdfvPM
S*AM

A.ß.CatLj
«T. P. a

The Mines
of Montana, Idaho, Oregon and 

W ashington
are legitimate and immensely profitable 
business enterprises.

If interested in Mining investigate the 
Northwest. V'-’ ¡ •

G R E A T  N O R T H E R N  R Y .
Short route to the Northwest.

InformitioB and Rates, 413 Brotdway. N. Y . 
er F. I. Whitney, G. P. &  T . A ., St.' Paul, Minn.

Northern Wisconsin

R A I L W A  Y 
FARM LANDS 

F O R  S A L E .

The Chicago, St. Paul, Minneapolis 
& Omaha Railway has choice farm lands 
for sale in northern Wisconsin, at low 
¡prices and easy terms of payment.
! Early buyers will secure the advan­
tage o f locations on the many beautiful 
streams and lakes, which abound with 
tfish and furnish a never ending and 
most excellent water supply, both for 
family use and for stock.

Land is generally well timbered, the 
soil fertile and easy of cultivation and 
this is rapidly developing into one of 
the greatest sheep and cattle raising re­
gions in the northwest.

Chicago, Milwaukee, St. Paul, Minne­
apolis, Duluth, Superior, Ashland and 
other towns on “The North-Western  
Line” furnish good markets for stock 
and farm  produce.

For further particulars address: 
G E O . W . B E L L ,

Land Commissioner, Hudson, W is., or 
G. H. M acR A E.

Ass t Gen’l Pass. Agent, St. Paul, Minn.

Printers, Lithographers, Blank 
Book Manufacturers, Elevator 
Blanks and Bnnk Supplies to 
order. Estimates Cheerfully fur­
nished. : : : : : : :  j: : : : : : : :  :

624-626-628 South 4t Street,
MINNEAPOLIS.

“ BUFFALO
(NEW YORK)

PAN A M E R IC A N  
EXPOSITION

Three “ Limited” Trains daily making 
connection nt Chicago with all Eastern 
Trains.

Cheapest rates and Superb Service via

Chicago

Great

Western
Railway,

Ask for Folder, containing maps of 
Buffalo and Exposition Grounds, and 
complete Information in regard to Hotels, 
Boarding Houses, Rates, etc.

J . P . E L M E R ,
Gen’l Passenger Agt,, -

9 CHICAGO, III,
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STR ON G
Company.

N O R T H W A Y& M f
M I N N E A P O L I S  
M I N N E S O T A

FLO U R M ILL A N D  E L E V A T O R  
M A C H IN E R Y  A N D  SU PPLIES.

F E E D  M I L L S .
IF  YOU ARE IN TH E M ARKET FOR 
A N Y T H I N G  I N T H I S  L I N E  AND  
WANT TO GET TH E BEST, WRITE 

TO

C H IC A G O  I LL.. U  S A .’ 
D e t r o i t . C l e v e l a n d

CINCINNATI. INDIANAPOLIS. 
LOUISVILLE. ST LOUIS.
K \\S \S  CITY ST fftDL, ! 
MINNEAPOLIS. OMAHA, 1 

'  DENVERf^AN FRANCISCO

STATIONARY 
PORTABLE** 
MARINE 1

B ar tle tt , Fr a zie r  &  Co.
S T O C K S  A N D  B O N D S  
G R A IN  and PROVISIONS.

Western Union Bldg., Chicago.
No. 7 New St., New York.

Minneapolis—Milwaukee.

M EM BERS:
Chicago Board of Trade, New York Stock 
Exchange, New York Produce Exchange, 
New York Coffee Exchange, Chicago 
Stock Exchange, Liverpool Corn Trade 
Ass’n., New York Cotton Exchange, 
Milwaukee Chamber of Commerce.

PRIVATE WIRES TO ALL POINTS.

Se He Tromanhauser
BUILDER OF 
GRAIN ELEVATORS.

805-6 Phoenix 
Building. MINNEAPOLIS, fllNN.

Advances Made on Consign­
ments. t Cor­
r e s p o n d e n c e  S o l i c i t e d .

G. B. Gunderson &
C o m p a n y ,G R A IN  COM M ISSION  M E R C H A N T S
Board of Trade, - - DULUTH, MI NN.
33 Chamber of Commerce, MINNEAPOLIS.

U p -to -D a te  C o u n tr y  E le v a to r s , T r a n s fe r  
a n d  C le a n in g  H ou ses .

Iv. O. H I C K O K ,
Grain Elevator Builder,
517 Guaranty Loan Bldg.,

ninneapolis, - Minn.
O v e r  T h ir t y  Y e a r s  E x p e r ie n c e .  
C o r r e s p o n d e n c e  S o lic i t e d .

L o n g  D is ta n ce  ’ P h o n e  M ain  1466.

STATE BANK OF KNOX,
KNOX, N. D.

NEGOTIATE MORTGAGES ON BEST FARMS 
IN BENSON AND PIERCE COUNTIES

Loans run from $400 to $800 per 160 
acres. Same farms selling for $1,200 to 
$2,500. Correspondence with investors 
is solicited.

Berger-Crit-
tenden Company.

G R A I N  C O M M I S ­
SION M E R C H A N TS.

49 Chamber of Commerce,
M I L W A U K E E , W I S .
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William Commons. Frank W. Commons 
Howard W. Commons.

Commons &  Co.
Grain Commission 
Merchants-------------- -—

Minneapolis and Duluth.

Receivers and Shippers 01 
Wheat, Coarse Grains and 
Flaxseed. Orders for Fu­
ture Delivery Executed in 
all Markets.

C h ic ago  C o r re spon d en ts :
A R M O U R  G R A IN  C O M P A N Y .

Cargill
Commission Co.

Duluth and  
Minneapolis.

Grain and Commission 
Merchants.

‘Barnum
Grain
Company

Minneapolis 
and Duluth.

Grain and 
Commission 

Merchants.

STOCKS
BONDS

GRAIN
PROVISIONS

M. E. DORAN &  CO., 
Brokers.

Arcade, New York 
Life Building.

MINNEAPOLIS, - - - MINNESOTA.

J. Q. Adams &  Co.
R eceivers, Shippers 
and Exporters.

i00 Corn Exchange, Minneapolis.

PIONEER STEEL
ELEVATOR CO.

Capacity, 1,200,000 Bushels.
Stores and handles wheat and flax. Of­
fices, 13 Chamber of Commerce, Min­
neapolis, Minn.

G. F. P I P E R ,  Manager .

The Van Dusen-Harrlngton Co.
COMMISSION MERCHANTS.

Grain MINNEAPOLIS
and DULUTH. Live Stock SOUTH

ST. PAUL.

Frank H. Peauey, 
George W. Peauey. The Peavey F. T. Hejfelfinger.

F. B. Wells.

S y stem  of Grain Elevators
Embraces the greatest number of 
aggregate storage capacity o f 
world. T otal capacity in eight

Grain E levators with the largest 
any E levator Svstem in the 
states, 35,800,00(3 bushels.

HEADQUARTERS: MINNEAPOLIS, MINN.
BRANCH OFFICES:

Chicago. Duluth. Kansas City. Omaha.

“Ceresota” Flour ^
wide reputation for uniformity of quality

Manufactured by

The Northwestern 
Consolidated Milling Co.,

Dally Capacity, 
18,000 Barrels.

MINNEAPOLIS,
MINNESOTA.

Pillsbury-Washburn
FLOUR MILLS 
COMPANY. Limited.

Henry L . L ittle ,
cManager.

MINNEAPOLIS,

MINN., U. S. A.

9  9  9  9  9

Capacity, 30,000 Barrel per Day.

G O L D  M E D A L  

F L O U R .

Manufactured by

WASHBURN-CROSBY CO.,
MINNEAPOLIS, MINN.

9 9 9 9

Daily Capacity, 25,000 Barrels.
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H. P O E H L E R  C O M P A N Y ,
Established 1855. Incorporated 1893.

GRAIN COMMISSION MERCHANTS,
Minneapolis and Duluth.

Also member of Chicago Board of Trade and member of Milwaukee Chamber of Commerce.

The National Bank of Commerce
MINNEAPOLIS, MINN.

C a p ita l  a n d  S u r p lu s , - # 1 ,2 0 0 ,0 0 0 .0 0

OFFICERS :
S. A. HARRIS, President.
H. H. THAYER, Vice-President.

A. H. CRANE, Cashier.
W. S. HARRIS, Assistant Cashier.

SCHWARTZ, DUPEE & COMPANY
¡S to c k s ,  
l î o m l s ,  
G r a in .

2 10  M e r c h a n t s ' E x -  jj IO W a ll  S tr e e t  a n d  A s -  
c h a n g e , St. L o u is .  j| t o r  C o u r t, N e w  Y o r K ./

W e g iv e  special atten tion to out-of-tow n in vestm en ts and  

speculative accounts. Our p rivate w ires and our connections w ith  

all of the principal exchanges enable us to g iv e  prompt and ac­
curate service. Correspondence invited.

JAMES DORAN & CO., ST. PAUL, MINN.

SEATTLE IS GROWING!
Its growth is rapid, but healthy, natural and permanent. Investment Condi­
tions are ideal even for the most conservative investor. Write for information

to the

Moore Investment Company,
U2 Columbia Street, SEATTLE, WASH.

C. A. SMITH. Pres’t.
A. R. ROGERS. Vice-Pres’t.

E. ANDERSON, Treas.
G. H. ROGERS. Sec y

C. A. SMITH LUMBER CO.
MANUFACTURERS AND DEALERS IN

Lumber, Lath, Shingles.
Office, Mill and Yard, 44th Avenue North and Lyndale.

MINNEAPOLIS, - M INNESOTA.

Ge«. D. C ook C o.
Investment
Securities.

2 38  La Salle St., CHICAGO.
Broad Exchange Bldg., N E W  YORK.

W E  B U Y  
A N D  SELL

Mexican Government 
and State Bonds.
Write for Prices.

B C A J G U E iiv ia ;  a « .  s T B v i a i V i S
C o m m e r c ia l  P a p e r , L o c a l  S to c k s  a n d  B o n d s , In ­
v e s tm e n t  S e c u r it ie s . C o r r e s p o n d e n c e  in v it e d .

G u a r a n ty  Bui ld ing, • - M in n e ap o l i s

M ilm ine, Bodman & Co.,
S T O C K S , BON DS,

G R A IN , PR O VISIO N S, C O T T O N .

5 <Si 7 B o a r d  o f  
T r a d e , C h ic a g o .

N E W  Y O R K  OFFICE: 401 P R O ­
DUCE E X C H A N G E .

Minneapolis Office:
J. C. Verhoeff, Manager.

Eshelman-  
Burdon Co.

Washington Building,
SEATTLE.

Write us for r e lia b le  In fo r m a tio n
about mining properties in the Index 
(Wash.) and Western Washington 
districts. Offical brokers for the Che­
lan Transportation & Smelting Co., 
Chelan, Washington.

GENERAL AOENTS INDEX 
TOWNSITE CO.
References: Puritan Trust Co., Bos­
ton, Mass.; Boston Nat onal Bank, 
Seattle.

N. O. Webneb, Prest. C. M, Reese. V-Pres. 
C. A. Weenek. Sec’y  and Treas.

L. H. Paige. Manager.

Minnesota Grain Co.
Receivers and Shippers of

W H E A T , CO AR SE G R A IN  
A N D  F L A X  SEED. J* J*

Orders for future delivery executed in all 
markets.

Board of Trade, Corn Exchange,
Duluth, Minn. Minneapolis, Minn.

Ref: Sw. Am. Nat’l Bank.

E S T A B L I S H E D  1 8 7 9 .

Minneapolis Woodward & Co., Grain Commission.
O R D E R  F O R  FU T U R E  D E L IV E R Y  E X EC U TED  IN  A L L  M A R K E T S .

Duluth
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