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WE OFFER, SUBJECT TO PRIOR SALE,

Choice Oklahoma 
First Mortgages

on improved farms, w orth  from 2\<> 
to  5 times the am ount loaned thereon

Netting the Investor

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

W1NNE & WINNE,
Winne Building. Wichita, Kansas

M ention this paper.

Eshelman=
Burdon

Washington Building,
SEATTLE.

Write us for r e l i a b l e  I n 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., 
Clielan, Washington.

GENERAL AGENTS INDEX 
TOWNSITB CO.
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Seattle.
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a n d  a re  n o t d e p en d en t on  th e  re p re se n ta tio n s  o f  
b o rro w e rs  o r r e p o rts  o f  a g e n ts  a s  to  v a lu e s . W e 
g iv e  p erso n a l e x a m in a tio n  o f  a l l  la n d  o lfere d  as 
s e c u r ity  and k n o w  th a t  th e  lan d s s e c u r in g  o u r 

FIRST FARM MORTGAGES 
a re  w o rth  a t  le a s t  th re e  tim e s  th e  am o u n t o f  th e  
lo an . N e a r ly  20y e a r s  e x p e r ie n c e ; w e In v ite  co rre 
sp o n d en ce a n d  c o u rt  in v e s t ig a t io n .

E. J . Lander & CO.

C. A. SMITH, Pres't.
A. R. ROGERS, Vice-Pres t.

BR IM  F U L L  O F  B R IG H T  
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S Y S T E M
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elaborate illustrations, methods 
actually in use by S U C C E S S F U L  
business and professional men. 
Teaches, encourages system. 
Trial 4 mos. subscription, 16c. 
Shaw-Walter, Muskeg-on, Mich. 
Book on Business Methods free.

E. ANDERSON. Treas.
G. H. ROGERS. Sec y

C. A. SMITH LUMBER CO.
MANUFACTURERS AND DEALERS IN

dumber, bath, Shingles.
Office, Mill and Yard, 44th Avenue North and Lyndale.

MINNEAPOLIS, - MINNESOTA.

HAYDEN

MftIby1 theu re d  HE Y WO OD MFG. CO.,
M inneapolis, Minn.

O M A H A , N E B R A S K A ,
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H A Y D E N  BRO S. A R E  M A K IN G  A  S P E C IA L T Y  O F T H IS  
B ranch and can supply an y  w a n t in this line w ith  the new est 
designs from  the m ost reliable m anufacturers in Am erica. 
Our trem endous business enables us to  sell a t  the lo w est p os
sible figures. Send for our C ata lo g u e  o f Office F urniture or 
for any other lines in w hich yo u  m ay be interested. : : : : : : : : :

WE GUARANTEE TO SUPPLY YOU 
W ITH  THE BEST and save you MONEY.

HAYDEN BROS.,
O M A H A ,  N E B R A S K A .
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R eport o f  the Condition o f

The Commercial National Bank
OF CHICAGO,

Jit Close o f  Business, J u ly 15, 1901.

1

R esources:
Loans and Discounts........................................................    $17,876,517.89
Overdrafts........................................................................................................... 697.10
Real Estate......................................................................................................... 55,079.23
U. S. Bonds and other Bonds and Stocks................................................  1,378,666.03
Due from U. S. Treasury.............................................    31,500.00
Due from  other banks.................................. .......................$5,117,325.90
Cash.......................................................................................... 6,936,335.45 12,053,661.35

T o ta l..................................................................................................... $31,396,121.60
Liabilities:

C apital Stock paid in ......................................................................................  $ 1,000,000.00
Surplus Eund..................................................................................................... 1,000,000.00
Undivided Profits............................................................................................  368,026.48
National Bank Notes outstanding............................................................. 500,000.00
Deposits...............................................................................................................  28,528,095.12

T o ta l..................................................................................................... $31,396,121.60

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

D. VERNON, Second Vice-President.
D irectors:

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

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

RED RIVER 
VALLEY

Farm Loans!
BETTER THAN GOVERN
MENT BONDS.

Correspondence Solicited.

J. B.Streeter,
Company,

IN VESTM EN T BAN K ER S.

Larim ore, . * N orth Dakota.

OTIS, WiLSOH&fe 
BANKERS. 

182 la Salle St.
CHICAÛ0.

Walter L. 
Badger....

NEW YORK 
LIFE BUILDING,

Minneapolis, Minn.

R e a l  E s t a t e Minneapolis property bought and sold 
on commission or joint account.

1L O  a  n  S Made on first-class improved security to net
---------------------- lender 5 to 7 per cent.

t  a  1 S Special attention given to the care of prop- 
---------------------  erty and collection of rents.

E c o n o m ic a l  m anagem ent guaranteed .  C orresp ondence  
s o l ic i te d .  B e s t  of re fe re n ce s  furn ished.

Mil® ine, Bodntan & Co.,
STOCKS, BONDS,

GRAIN, PROVISIONS, COTTON.

5  (Si, 7 B o a r d ,  o f  
T r a d e ,  C h i c a g o .

NEW YORK OFFICE: 401 PRO
DUCE EXCHANGE.

M in n e a p o lis  O ffice:
J .  C. U erh o eff, M a n a g e r .

STATE BANK OF KNOX,
KNOX, N. D.

NEGOTIATE MORTGAGES OR 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 w ith investors 
is solicited.

1 JwTQTVJ A / yC* Patentees and Man- L L  f  O l / l i  t v  ufacturers o f the Let- 
J O  D E E  son & Burpee Can 

•*»■ * Ay W ip e r  and Topper

Canning Machinery
Special Attention Paid to Cannery Work

FAIRHAVEN,
WASHINGTON.

144-148 Alexander St., 
VANCOUVER, B. C.

S N O Q U A L M 1 E  FALLS POWER COMPANY,
(Established by W m. T. Baker.)

T ota l Available Efficiency, 100,000 Horse Pow er, Supplying L ightand 
P ow er to Seattle, Tacom a, Everett. Correspondence solicited from 
persons desiring to locate large or small manufacturing plants at any 
o f the above cities.

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

The National Bank

of the Republic
CHICAGO.

John A. L ynch..................President
W. T. Fenton, Vice-P. and Cashier
J. H. Cam eron........ Ass’t. Cashier
R. H. K en t...............A ss’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, $8,800,000.00.

Interest allowed on deposits in Banking 
and Savings department. B o n d s .—Gov- 
ernmeut, State, County, City and choice 
railroad bonds bought and sold. F o r e ig 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 the collec
tion and disbursement of incomes. Trnst 
funds and trust investments are kept sepa
rata from the aasets of the bank.
ILLINOIS TRUST SAFETY DEPOSIT CO. 

SAFETY DEPOSIT VAULTS.

A .0. SLAUGHTER  
& C O M P A N Y ,

Bankers
AND

Brokers.

115-117 LaSalle Street, CHICAGO.

M e m b e r s  New York Stock Exchange. 
Chicago S tock Exchange, Chicago 
B oard o f  Trade.

Minnesota 
Farm Mortgages

are now considered by conservative invest
ors the Cream of S e c u r i t i e 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 of interest. Property 
and investments handled for non-residents.

Correspondence solicited.

R . M. H A Y E S ,
Crookston, . . * M innesota .
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Northwestern National Bank
OF MINNEAPOLIS, MINNESOTA

Organized 1872.

Capital
Surplus and Profits

$ 1, 0 0 0 , 0 0 0 .0 0
4 0 0 ,0 0 0 .0 0

J. W. RAYMOND, President.
Wm. H. DUNWOODY, Vice President

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

D I R E C T O R S
J a m e s  S. B e l l ,

President Washburn-Crosby Co- 
L . R. B r o o k s ,

Brooks-Grifliths Co., Grain.
J. E. C a r p e n t e r ,

Carpenter-Lamb Co., Lumber.
E . C. C o o k e ,

Secretary Minneapolis Trust Co.
S. A. C u l b e r t s o n ,

Capitalist.
E . W . D e c k e r ,

Cashier.
W i l l i a m  H. D un w oo d  v,

Pres’t St. Anthony & Dakota Elev’r Co.
T. B. Jannky,

Janney, Semple, Hill & Co., Wholesale 
Hardware.

M. B. K o o n ,
Koon, Whelan & Bennett, Attorneys. 

H e n r y  L . L i t t l e ,
Gen’l Mgr. Pillsbury-Wasliburn Flour 
Mills Co., Ltd.

W. G. No r t h u p ,
President North Star Woolen Mill Co. 

F r a n k  H. P e a v e t ,
Peavey Elevator System.

G e o r g e  W. P o r t e r , C a p ita lis t .
J a m e s  W. R a y m o n d ,

President.
G e o r g e  Wt. V a n  D u s e n ,

Van Dusen Elevator System.
O. C. W y m a n ,

Wyman, Partridge &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 re s t. &  T re 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 .

J. F. Conklin 
& Zonne Co.

T E 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 .

REAL ESTATE IN
VESTMENTS.
N ow  is  th e  c h a n c e  o f  a  l i fe t im e  to 

m a k e  m o n ey  in  re a l e s ta te  in

MINNEAPOLIS,
“The Chicago of the Northwest”

W e h a v e  w in n in g  in v e s tm e n ts  fro m  $1,000 
u p  to  $1,000,000 to  o ffer.

The Chase National Bank
Of the City of New York.

CAPITAL, $1,000,000. SURPLUS AND PROFITS, $2,440,000.
H. W. CANNON, President. A. B. HEPBURN, Vice-President.

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

Designated Depository of the United States, the State of New York, and 
the City of New York.

™ , g-. « Accounts o f Banks and Bankers received on favorable
I rail sac IS a Oeneral 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.

U nited States mul ® r a s t  <3|irap ttg,
5 9  Cedar Street, Mew York.

C a p i t a l ,  $ 2 , 0 0 0 , 0 0 0 .  $ 2 , 5 0 0 , 0 0 0 .
INTEREST ON ACCOUNTS LETTERS OF CREDIT FOR TRANSACTS A OENERAL 

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

G e o r g e  W. Y o u n g .......................President C l a r k  W i l l i a m s .......................... Treasurer
L u t h e r  K o u n t z e ............... Vice-President W i l l i a m  P. E l l i o t t ...................Secretary
J a m e s  T im p s o n ............2d Vice-President R i c h a r d  M. H u r d ............ Asst. Secretary
A r t h u r  T u r n b u l l  3d Vice-President C a l v e r t  B r e w e r  ............ Asst. Treasurer

A l e x a n d e r  P h i l l i p s , M anager Foreign Department.
•' DIRECTORS:

Samuel D. Babcock.
Wm. H. Baldwin, Jr. Charles D. Dickey Gustav B. Kissel Charles M . P ratt
Frederick O. B arton William F. 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. Cuvier Charles R.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.

EUS? SS J- F- Gage & Co
TIONAL BOOK 

CASE.
9 Fifth Street South,

MINNEAPOLIS.

FIRST NATIONAL BANK
of Minneapolis.

UNITED STATES 
DEPOSITORY.

Capital, - -  $1,000,000
Surplus, -  200,000
Deposits, - - - 8,000,000

J o h n  M a rt in , P re s id e n t
F .  M . P r in c e , Y -P r e s t  J .  S . P il ls lr a r y , V -P re s t  

0 . T .  J a ffra y , C a sh ie r  
1). M a e k e rc h a r , A ss ’ t. C a sh ie r

E r n e s t  C. B ro w n , A ss’ t. C a sh ie r

V e r m i l y e  &  C o .

BANKERS,
Nassau and Pine Streets, NEW YORK,

13 Congress Street, BOSTON.

DEALERS IN

U. S. GO VERNM EN T BONDS
AND OTHER

INVESTM ENT SECU R ITIES.
Deposits received and interest 
allowed on balances.

G EO . B. LANE,

C O M M E R C I A L  
P A P E R  a n d
LOCAL STOCKS AND 
: : : BONDS. : : :

MINNEAPOLIS, MINN.
REFERENCE:

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

N. O . W e rn e r , P re s id e n t; C. S. H u lb e rt, V ice -P re s i
d e n t; F . A . S m ith , C a sh ie r : E. L. M attson, 

A ss is ta n t  C a sh ie r .

The Swedish American National Bank
Minneapolis, Hinn.

C a p ita l......................................................$  2 5 0 , 0 0 0 .0 0
Su rp lu s an d  U n d iv id ed  P r o f i t s . . . 5 2 ,  I 6 0 .5 3
D e p o sits ..................................................  1, 4 7 3 , 9 2 7 .2 1

Foreign Exchange bought and sold.

D a v id  C B e l l , P res . 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 
Company, Minneapolis.

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

Seattle Engraving Co.
We Make Printers' Plates that Print. 

S A M P L E S  ON A PPLICA T IO N .

Seattle, U. S.  Ji .

^ Fire I n s u r a n c e  SF
A .  E .  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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America’s Commercial Conquests.
i he prominent feature of the world’s commerce to

day is the rapid invasion of European territory by 
America s manufactures. A  hundred years ago Amer
ica was sending raw material to Europe for manufac
ture there. Later, breadstuffs became the staple ex
port until within very recent years, when manufac
ture suddenly grew to be a large fraction of our total 
exports and swelled the grand total to uncommon pro
portions.

1 he rapid increase of exports, over $200,000,000 a 
year, and the correspondingly interesting fact that our 
exports exceed our imports by more than $650,000,000, 
suggests the certainty that this pace cannot be kept up 
for an indefinite period. Europe takes three-quarters 
of our exports. But Europe is composed of nations 
that know how to care for their own commerce quite 
as well as we. When this one-sided trade has been 
carried on for a few more years it is reasonable to sup
pose that we must reconstruct our tariff laws or na
tions across the Atlantic will reconstruct theirs. There 
is already a serious suggestion of a united European 
custom house to defend Great Britain and the con
tinent against our industrial and commercial invasion. 
We must buy more European goods if we would con
tinue to sell more goods to Europe. In order to do 
this our reciprocity treaties with European nations 
must be made operative in wider measure and every 
nation that will meet us on fair terms should have 
such trade privileges as they are willing to pay a fair 
price for.

In a recent German official document on commer
cial treaties this statement is made: “ Our chief dan
ger lies in the probable eventuality that America’s 
wholesale production of manufactured articles will 
drive us out of the foreign markets by underbidding us 
in price. The Americans are the sole commercial-po
litical opponents whom we must earnestly dread.”

Over Germany, France, Italy and other military-

ridden nations we have one great advantage beside our 
wealth of unused natural resources, namely the fact 
that our able-bodied men are not taken from the ranks 
of producers and placed in the consuming class for 
two or three of the best years of their lives. While we 
as a commercial nation should wisely dread commer
cial retaliation from European nations, our neglect of 
the art of war and our devotion to industry and com
merce must eventually drive the nations of Europe to 
disarm in self defense; to beat their bayonets into 
plough shares and cast their cannon into railway iron 
if they would avoid becoming a vassal of free Ameri
ca. Whatever and whenever the change, it can but be 
that the balance of trade must swing back eventually, 
for the scales of trade can never be permanently out 
of balance.

The Retirement of Mr. Dawes.
Mr. Dawes' retirement this week from the con- 

trollership has been actuated by a motive that does him 
credit, and is in honorable keeping with the precedents 
of his office. He does not wish the controllership to 
be subjected to a single suspicion of being managed 
for partisan ends, as would likely be the case were he 
to remain in office while also an active candidate for 
the United States senatorship from Illinois.

Mr. Dawes has made a good controller. He has 
been absolutely fair and impartial. He has faithfully 
and fearlessly enforced the provisions of the national 
bank act. The reputation for ability and integrity he 
has established in this office would undoubtedly open 
for him a successful career in the banking business, 
should he choose, as it has in the case of several of 
his predecessors who are now numbered among the 
eminent bankers of the country.

But Mr. Dawes can not be blamed for his ambition 
to become United States senator. There is nothing- 
censurable about being a politician in the sense that 
Mr. Dawes has been one. The country needs more 
men who enter the arena of politics to uplift its stand
ards, instead of becoming personally lowered by them.

Farmers for the Pacific Coast.
The rapid growth of Portland and Seattle suggests 

an important factor in city building— the peopling of 
the country districts. There is no surer support for a 
city than a well populated country tributary to it. The 
cities of Portland and Seattle appreciate tlris and the 
conservative sentiment on the coast favors a move to 
build up the country population.

The cities of Portland and Seattle grew rapidly in 
the ten years preceding the last census. The one is the 
metropolis of Oregon and the other the metropolis of 
Washington. These great states are so rich in natural 
resources that they can build these cities much larger 
without the aid of other influences, but the fact is that 
they are great shipping ports with direct steamship 
connections with Europe and Asia. They are to 
have, therefore, as permanent support not only the 
natural resources of the state, hut the support of the 
Orient and Alaska as well.

The story of agriculture, lumbering and fishing has 
scarcely been commenced for these states. The great 
valleys of Palouse, Yakima, Puyallup and the Big- 
Bend country are not overtaxed. There is room for
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thousands of farmers and irrigation facilities are avail
able where needed. The fruit orchards of Washington 
and Oregon are already famous. The Willamette 
valley in Oregon can accommodate many more people 
in a rich living. Eastern Oregon has much to attract 
in the general fertility of her valleys. The railroads 
have done a great work in many of these sections in 
sending in immigration during the last two years.

Some of the irrigated lands are selling as high as 
$600 an acre and families live on less than three acres 
and gain their support. There is an instance of this 
in Nez Perce county, in Idaho, and there are other 
sections where the great productiveness of the soil per
forms equally striking results. There are farming op
portunities on the Pacific coast that will surely call 
out a large movement of farmers in that direction be
fore many years go by. Even Alaska is likely to be
come a considerable producer of barley within five 
years.

The Office of Vice President.
When one reviews the history of the making of 

vice presidents of the United States and the history of 
the work of those called to the presidential chair by the 
death of the president, we have reason for large con
gratulation that the policy of nominating a vice presi
dent to appease a defeated party faction, or to furnish 
campaign funds from a private barrel, has passed by, 
to be hoped, forever. Just now, especially, is the na
tion to be congratulated that good counsels prevailed 
and a good providence overruled at the convention 
that nominated our recent vice president.

Looking at the history of our vice presidents, it is 
interesting to note that the only one who did credit to 
himself as president was Mr. Arthur, and that his 
good service was an agreeable disappointment to his 
own party. His nomination had not been for his pres
idential qualifications, but because he was believed to 
be a favorite of the Conkling faction.

Mr. Tyler had an administration that caused him 
to become practically ostracized by the leaders of his 
own party. Mr. Fillmore, while not a conspicuous 
failure as president, was not a conspicuous suc
cess. Mr. Johnson was the only president ever im
peached. Mr. Arthur's successful administration was 
to his own personal credit, not to the credit of the 
party that nominated him.

During certain other administrations the national 
history might have been changed disastrously had the 
president died while in office. During Mr. Cleveland’s 
second administration, the Coxey’s Army of tramps 
and vagabonds, all actuated by the feeling that the ex
isting social status was wrong, and that President 
Cleveland was their personal enemv, marched to 
Washington and camped out near the White House 
grounds. The private secretary of Mr. Cleveland, 
without Mr. Cleveland’s knowledge, placed detectives 
about the White House, and made other arrangements 
for the protection of the life of the president. Owing 
to these wise precautions, which very likely prevented 
his assassination, Mr. Cleveland was bitterly de
nounced by the partisan press as a “coward.” Had 
Mr. Cleveland been removed from office by an assas
sin’s bullet, his heroic efforts in defense of the nation’s 
credit would probably have availed nothing, since the
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man to succeed him was a member of the party faction 
that upheld the dogma of the free coinage of silver at 
the ratio of 16 to 1.

Two presidents of the United States died natural 
deaths early in office. In both cases their decease was 
considered attributable to the inclemency of “ inaugur
ation weather" in March, and to the exhaustion en
tailed by importunities of office seekers. Few presi
dents have lived very long after the close of their 
presidential service.

The great strain of the office and the fact that the 
danger of assassination can never be wholly elimi
nated added to the fact that the average president-elect 
is well along in years, makes the presidential risk an 
extra hazardous one. For this reason not only should 
a national sentiment for the better protection of the 
president’s life be aroused, but the public respect for 
the office of vice president should be increased. In, 
order to make the office more attractive to our best 
public men, the vice president should be allowed a seat 
in the cabinet, and possibly other responsibilities and 
dignities he does not now possess.

Russia Wants a Loan.
The visit of the czar of Russia to France has al

ready had a beneficial influence in Russian business 
circles, according to the foreign press. A  revival of 
business confidence and activity is very much needed 
in that country, but before this can occur, a big for
eign loan is necessary, not for the purpose of con
structing new railways or replenishing the impover
ished coffers of the state, but in order to sustain the 
gold standard, which has of late become seriously 
threatened by the constant gold drainage out of the 
empire. The St. Petersburg correspondent of the 
“ Frankfort Gazette’’ says that nobody in the Russian 
financial world doubts for a single moment that the 
government is anxious to raise a large foreign loan, 
and hopes for great things from the imperial visit to 
France.

It thus appears that while the czar’s journey may 
not have been expressly arranged with a view to pre
paring the ground for a large foreign loan, yet in 
view of the enthusiasm occasioned by the Russian 
monarch’s visit the “high finance" of Paris could 
scarcely be expected to refuse to respond liberally to 
a request for pecuniary assistance when such shall be 
made by the Russian government.

If the czar's visit to Paris shall result in Russia 
securing sufficient gold to prevent further decline in 
prosperity, such success should be received with sat
isfaction in this country for two business reasons; 
first, because Russia is a heavy consumer of American 
machinery, rails, etc., and will be so long as money 
can be obtained to continue the great development now 
being projected; second, because if a big loan can not 
be raised in France, a serious attempt will certainly be 
made to raise it in the United States.

It is impossible for us to believe that Russia is a 
good field for the investment of American money, 
though it is undoubtedly a fine field for the extension 
of American trade. With this opinion those who have 
invested money in Russian bonds that have already 
been floated in the United States probably agree, for 
these bonds have netted losses to investors in them.
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It appears that some investors are now anxious to get 
rid of them, and in the absence of any demand for 
them from other investors in this country, have sent 
them back to Russia to be sold at the best prices ob
tainable.

The objection to Russian bonds as investments 
centers primarily in the difficulty of securing reliable 
financial information about that country, owing to the 
effective muzzling of the Russian press. The St. 
Petersburg correspondent of the Vienna Neve Preie 
Presse mentions the case of a St. Petersburg paper 
which recently announced that the minister of the in
terior had already delegated agents of one of the dis
trict governments to buy wheat for the relief of the 
needy population. Before this the press of the country 
was invited not to make any mention of the govern
ment purchases of wheat, and certain other govern
ment decisions in connection with the existing crisis, 
as “publication in the public press of the intentions, 
might have the effect of causing a rise in the price of 
wheat.”

The second reason why Russian bonds can not be 
considered conservative investments is that while the 
money raised from such bonds is used in building rail
roads, canals, etc., yet the object of such development 
is military rather than industrial. When many shrewd 
European political observers have no doubt whatever 
but that the great Trans-Siberian railroad and other 
internal improvements are preliminary to intended an
nexation of Manchuria and Corea, the conquest of 
India and the capture of Constantinople, it would seem 
inadvisable for any American bond house to recom
mend Russian bonds to their customers. The peas
antry of Russia are being taxed to the utmost at pres
ent, in order to enable the government to make ends 
meet. In case of a great foreign war, ending possibly 
with the necessity of paying a big war indemnity, it 
is difficult to see how holders of Russian bonds could 
escape large loss. There certainly is a far more at
tractive field for American investors in the great west 
of this country, in Canada and in Mexico, than in this 
far-off land of despotism and militarism.

Co-Operation of Twin City Jobbers.
A  lesson that the years have taught the jobbers 

of Minneapolis and St. Paul is that in a certain sense 
and for certain larger activities the two cities are one 
commercial center as against the outside world. To 
this end they have for several years operated together 
in attracting retailers this way and in extending and 
bettering the facilities for carrying merchandise to 
retail merchants formerly beyond their sphere of in
fluence.

One of the best co-operative movements that has 
yet been made are the merchants’ excursions at certain 
buying seasons, a result brought about by the united 
effort of the jobbers and manufacturers of the two 
cities. These excursions bring retail merchants from 
territory not only exclusively tributary to the Twin 
Cities, but from the fighting grounds on the border. 
Much trade from such ground has thus been made 
permanent for these cities.

The good co-operation of the jobbers through the 
Minnesota state fair is a model to cities that are sit
uated to bring trade through such exhibitions. This

fair has grown to the proportions of a great state ex
position, and into this institution, located in the inter- 
urban district, the business men of both cities have 
thrown their best effort. The result has been not only 
the making of the greatest agricultural exposition in 
the United States, but the bringing of visitors hither 
who become in time customers here.

The result of this policy of pulling together in 
these matters is apparent in the increase of business 
of the jobbers of these cities, as shown in this and re
cent issues of T he Commercial W est. It is good 
proof of the truth of the ancient proverb that “ two are 
better than one,” when the two act as one.

THE BULLS-EYE.
One great mistake we make is in thinking that an edu

cation consists in knowing things. Pointedly it does not. 
It consists in the acquired ability to do things. Bacon says 
“reading rnaketh a full man,” and he might have added, “de
liver me from a full man.” Information is good, not to keep, 
nor to give away; much less to boast about. It is good only 
for the mental and moral muscle we acquire in compassing 
it. I know a man who can give me data on everything that 
has happened from the fall of Adam to the boring of the 
latest Texas oil well; but this man is a bore, unable to use 
his information either for the edification of his neighbors 
or for the earning of his bread and butter. But he thinks 
himself much superior to another neighbor who can make the 
finest steel lathe on the market, but who is too busy doing 
things to read extensively .

* * +

These days of cheap and good magazines, cheap, flashy 
and padded newspapers, and cheap and popular novels, the 
temptation to the young business man to keep up with the 
current reading rush is very strong. The man who sits next 
him in the electric car or who hangs on to the next strap 
has read “The Crisis” and the “Master Christian,” and the 
sun spot theory in the last number of the Popular Science 
Monthly, beside keeping up with the Schley court pro
ceedings and the fine points of difference between the Co
lumbia and the Shamrock TI: but the young business man 
who is trying to make himself indispensable in his employer’s 
shop or office has found no time for these. He is abashed 
in his ignorance; he lacks the elements of a good conver
sationalist in the company of the man on the electric car 
and thinks himself inferior and ignorant.

* * *

A certain good scholar once said to such a young man as 
this, “Dare to be ignorant of many things.” Unless you do 
so dare, you are in line of succession to those educated fools 
of which the world has always had more than it could use. 
Choose the things you would know; do not sit and let the 
postman bring them to you ! Choose those things of which 
you can best afford to be ignorant. Some of them you may 
regretfully bid good bye; of some you may be proudly ig
norant. ATove all turn your knowledge into the power of 
doing things. Otherwise you merely become a repository of 
facts that can be better kept in a city library. It is bettei 
in any event to be a living, doing man, than a stuffed spec
imen of the rarest kind of animal.

T he  S harpshooter.

The American Banker’ s Convention.
The American Banker’s convention will be held at Mil

waukee, Oct. 15, t6 and 17. The meeting of the Trust Com
pany section of the association will be held at the Plankinton 
House on the 16th,

The reported fire loss of the United States for iqoo was 
$160,020,80k, which was $7-33B975 more than in 1809. The 
insurance loss was $95,403,650. In the past twenty-six years 
the total reported fire loss of this country has been $2,899,714,- 
021, and the insurance loss $1,700,785,893, leaving 41.1 per cent 
of the loss uncovered by insurance.
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MR. PINKERTON ON THE BANKERS’ ASSOCIATIONS.
Mr. W. A. Pinkerton, of Chicago, was in St. Paul Friday 

the 27th, on business with the St. Paul branch of the Pinker
ton detective agency. Mr. Pinkerton was called on by a 
representative of T he Commercial W est, and when asked 
about the operations of criminals who “work” the banks, said:

“There have been no forgeries or bank swindles on a 
big scale since the operations of the Becker-Creagan gang, 
which, by a raised draft, got $20,000 from a San Francisco 
bank in 1895. They were all caught and convicted. Becker 
I regard as the most expert forger and check-raiser of mod
ern times. Since 1895, forgeries and check raising have been 
on a small scale, and I have not known of anything that re
sembled the work of the well-known criminals until recently, 
when three banks in Toronto were swindled.”

“What have the bank to fear from criminals, Mr. Pin
kerton?” was asked.

“Nothing, if they use sufficient care,” he replied. “It is 
now seven years since we have been looking afier the banks 
in the American Bankers’ Association. In that time the as
sociation has increased from 1,500 members to 5,500, and the 
best evidence of the value of the, system is that there are 
almost no men with a criminal record at work on the banks of 
the association today, whereas six years ago there was a 
large number. Our first work was to clean them out, and 
now it is to keep them out. Forgers, sneak thieves and bur
glars pass by the banks that have the sign of the association 
on their counters. Shortly after we took up the work for the 
association, a well-Known bank sneak sent word to me that 
a number of banks in several towns in the east, which were 
members of the association, were careless with their money 
during banking hours. 'Now, we don’t have anything to do 
with your banks,’ he said, ‘but some other fellow will, and 
you 11 lay it to us.’ Well, I went down that way and took 
a looic at the banks, and in one of them it was like a gift of 
$75,000. Any sneak could easily have got that amount, so 
careless were they. I at once reported the matter to the 
proper officer of the association, and he advised the hank
ers to use greater precaution.

Another case showing the way the criminal class regard 
tlie members of the association, came up right here in St. 
Paul, about two years ago. One of the banks lost $540 one 
day, the work of a sneak thief. 1 he theft was reported to 
me. and I found out every man who was likely to have done 
the job who was in the city at the time. I was confident 
it had been done by a certain man who had a criminal record, 
and who was here at the time. I sent for a relation of his

Kansas Bank Conditions.
(Special Correspondence of the Commercial West.)

Atchison, Kan., Sept. 24.— More money than the demand 
calls for continues the situation in Kansas'. While the banks 
of the state are doing, and have been doing all year, a larger 
and healthier business than at any period in the history of the 
state, they are in admirable condition to greatly increase it. 
Money keeps on piling up in the banks as the returns from 
the crops pour in and the deposits of many of the institutions 
are far out of proportion to the capital stock. Every hank 
in the state closed its doors last Thursday as a mark of re
spect to the memory of the dead president. The state charter 
board has granted a charter to the State Bank of Pawnee 
Rock._ Capital $5,000. It is current report that C. S. Jobes 
of Wichita, who is national bank examiner for Kansas. Mis
souri and other states, has been offered the position of presi
dent of the American National bank of Kansas City. In 
the event of acceptance, Mr. Jobes would necessarily be com
pelled to tender his resignation as bank examiner. In view 
of the probable resignation a move is on foot to secure the 
appointment for Mr. George Findlay of Topeka. John W. 
Briedenthal. ex-bank commissioner of Kansas, will be the 
president of a new fraternal order which he and other Kansas 
men are forming._ It is understood that State Labor Commis
sioner Johnson will be vice-president. The name of the order 
has not yet been made public. The local organizations will 
be known as clubs instead of lodges.

There continues to be a lively demand for all kinds of 
Kansas securities. The state school fund commissioner has 
purchased $27,000 of bonds issued by Everett and Center 
townships, Woodson county.

Wichita has voted city bonds to the amount of $50,000 to 
aid the Dold Packing company to rebuild its plants in that 
city recently destroyed by fire. Topeka has sold to Spitzer &

who has a position in Chicago, and told him that Blank had 
done a job in St. Paul, in one of the banks in my charge. 
'If he did, Mr. Pinkerton, he didn’t know it was one of your 
banks,’ he said. Now, as a matter of fact, the bank was a 
member of the association but didn't keep the little metal sign 
where it could be seen.

“ ‘That doesn’t make any difference,’ I told him, “it is one 
of my banks, and the best thing he can do is to send that 
money back to the bank.’ There was not sufficient evidence 
against the man to convict him, but I was sure that he did it. 
Well, a couple of days later, he sent the money around to 
me. I wouldn’t take it, but insisted that it be sent to the 
bank, and a few days later the bank in St. Paul got a package 
containing $540.”

“How about bank burglaries, Mr. Pinkerton ?”
“The coming into common use of high explosives,” the 

detective replied, “has been of great injury to small banks. 
When the front of a bank building is blown out, we know 
that it was done by some one who has been with a gang and 
has then organized a gang of his own, without knowing how 
to use explosives. Most of the burglarizing of late years is 
crude work. The best piece of work in the last twenty-five 
years was that of robbing the vault of the Selby Smelting 
works, near San Francisco, last spring. The man tunneled 
for 150 feet or so until he was exactly under the vault, and 
then drilled a series of holes in a circle almost through the 
steel floor, so that the blow of a hammer broke out the piece, 
making a hole big enough for him to craw through. Safe 
blowing is crude work, though, since high explosives can be 
so easily obtained. Nitro glycerine in liquid form will run 
anywhere that oil will, and anyone that knows how to use it 
can blow a safe to pieces. While a great many banks in 
small towns are robbed in this way, it is seldom that one be
longing to the American Bankers’ Association is touched. 
Now there is the Bank of Hammond, at Hammond, Wis., 
robbed this month. It was not a member, but I understand 
that the men who unquestionably did the job were seen at 
Baldwin, only five miles away, on the same day. The bank 
of Baldwin belongs to the association. They passed that by 
and took the other bank.

“The criminals understand that a small bank will not 
spend $3,000 on the chance of recovering $2,000, or whatever 
the amounts may b e: and they know equally well the Am
erican Bankers’ Association will spend whatever amount is 
necessary to run down the criminals, whether anything is re
covered or not. This is the reason that members of the as
sociation are seldom molested by the professional criminals.”

Co. of Toledo, O., $85,000 worth of general improvement 
bonds issued in payment for street paving. Bonds of To
peka to the amount of $60,000 issued to aid in building the 
Santa Fe shops are advertised for sale again. As a result of 
the first advertisement only one bid was received, and that 
was rejected.

Sale of Irrigation Bonds.
(Special Correspondence of the Commercial West.)

Helena, Mont., Oct. 5.— The bonds issued by the State 
Arid Land Commission to construct the Dearborn canal in 
the northern part of Lewis & Clarke county, have been pur
chased by the Mississippi Valley Trust Co., of St. Louis, a 
concern having a capital of six millions of dollars. This trust 
company is the fiscal agent of the Louisania Purchase World’s 
fair at St. Louis. The new canal will irrigate 33,000 acres 
of land. All of these lands will be settled by the Great 
Northern railroad, who have agreed to settle them within a 
year after the canal is completed. The securities of the Arid 
Land Commission have hitherto not been in favor with in
vestors but the taking over of the enterprise by so strong 
an organization will unquestionably result in others following 
its lead. Irrigation bonds have not been in favor because there 
is always a time between the comnletion of the canal and the 
settlement of the land under it. when no income could be ex
pected. The big western immigration of last year w’hen 60,- 
000 people were taken to the Rocky mountains and the Pa- 
iefic Coast by the Northern railroads and the predictions of 
their officials that next season’s immigrations would be even 
greater, assures the holders of these securities a rapid settle
ment of the land under them and consequently interest on 
the securities will be promptly paid.
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OBSERVATIONS.

It is curious how the stock market can be more demora
lized, and more general pessimism engendered, through the 
omission of Amalgamated Copper to add the usual extra one- 
half of one per cent to a dividend, than through the assas
sination and death of the president of the United States. The 
latter sad event was the means of furnishing a striking dem
onstration of the general confidence pervading business cir
cles. But this cut-off in the Amalgamated dividend has ap
parently hurt the market in a vital spot, in its tendon of 
Achilles, so to speak.

* * *
Probably the lower dividend has had its most depressing 

effect through the fear it has occasioned among smaller oper
ators lest the alleged concord of the powers of Wall street 
is all a myth. Ever since the 9th of May it has been pre
sumed that all the powerful financial interests of New York 
were in a defensive alliance against any party or faction that 
should seek to lower the value of the stocks these interests 
held. The strength and resiliency displayed by the market 
all through the periods of drouth, of strike, and of the late 
national tragedy seemed to indicate a powerful and united sup
port from all the leading financial interests. Now, however, 
speculative confidence has become poisoned with the fearful 
suspicion that civil war is impending among the great in
terests that were presumed to be in absolute and beautiful 
harmony, and that the reduction in Amalgamated Copper di
vidend, followed by reduction in Anaconda dividend, were 
in their significance, like unto the treasonable shots fired at 
Fort Sumter at the opening of the gerat civil war.

The really unfavorable indication, however, about the 
lowering of copper dividends, consists in their emphasis of 
unfavorable trade figures, for evidence for some weeks has 
been accumulating that the exports of copper were rapidly 
falling off, owing to depression in continental industrial cen
ters, especially in Germany. The price of copper has been too 
high, and with the price bolstered up, the trade has been slip
ping away. The people at the head, of Amalgamated Copper 
probably realize that the accumulation of copper stocks has 
reached a point where a crisis in profits is inevitable. With 
this in mind, rather than ¡with any intention to smash the 
whole stock market, this action was probably taken.

* * *
Mr. John C. King of King, Hodenpyl & Co., has returned 

to Chicago from a trip abroad, where he made some inter
esting observations of the methods of English railroad man
agement. In an interview in the Chicago Tribune he said:

“English railway dividends have been dwindling for some 
time, and their stocks have been falling. London and North
western, for instance, has depreciated in less than two years 
from 205 to 170, and for the year ending June last it paid only 
51/2 per cent in dividends, against 7J4 per cent two years ago. 
In the face of tremendous gross earnings, the rate of divi
dends on English roads is continually declining, owing to the 
large and continued increases in the capital stock account. In 
England all net earnings are claimed by the stockholders and 
paid to them. All improvements are paid for from funds 
realized by the sale of bonds or stock. Contrasted with this 
is the American method of paying a stable dividend a reason
able amount year in and year out, and using of surplus 
earnings for betterment of property. According to the Amer
ican plan, investors can have a sense of securitv in hteir di
vidends, which is impossble to the holders of English stocks. 
I think our friends across the ocean, within the next few 
years will invest more heavily in American railroad stocks 
than ever in the apst.”

unusual lucidity by President Ripley of the Atchison, in his 
recent report. He says:

"Notwithstanding an almost total failure of the corn crop 
in Kansas and Oklahoma, it is not believed that the earnings 
for the coming year will be less satisfactory than those of the 
last. The direct gross earnings of your property from freights 
on corn during the year covered by this report were approxi
mately $600,000, of which about one-third came from the 
sections in which there is little or no damage. The indirect 
loss of earnings on cattle, hogs, etc., cannot be accurately com
puted, but it is believed that increased tonnage in other lines 
of business and other territory will quite compensate there
for.”

Whoever is or is not interested in the subject of finance as 
generally expounded, can hardly help but be interested in the 
article in the Paris Bourse, which appears in the October 
Forum. It conveys a vast lot of historical and present day 
information about this exchange where memberships are 
quotable at about $500,000 each, which is about $430,000 higher 
than on the New York Stock Exchange, where the members 
are accustomed to think disdainful thoughts of the Chicago 
Board of Trade and other exchanges where memberships are 
as cheap, proportionate to their own, as their own are cheap, 
proportionate to those at Paris. The article is written in a 
brilliant, witty style— the exact antithesis of the wearisome 
articles so often written by scholars of finance. It should 
evoke popular gratitude to Mr. Emil Friend, its author, who 
has shown to other financial writers how it is possible to be 
entertaining and “breezy” and yet instructive with facts and 
deductions zealously sought out.

Mr. Friend has had a very interesting career. He was 
born in Vienna, Austria, in 1864) was educated at the Uni
versity of Vienna, and came to the United States in 1882. 
Although English was not his mother tongue, he soon learned 
to write it and speak it with a fluency which many native- 
born Americans might well envy. At first he was a telegrapn 
operator with the Western Union Telegraph Company. Vice 
President Clowry of this company had occasion to recognize 
in him a man of unusual brightness— fitted for something 
much higher than the routine telegraph service. He gave him 
some friendly lifts, and finally a pleasant assignment with the 
brokerage house of A. V. Slaughter & Co., Chicago, where 
he sent and received the messages by private wire. Here he 
formed acquaintances with some of Chicago s prominent busi
ness men, who found there was little he did not know about 
all data pertaining to Wall street and its wide list of securi
ties. His reputation spread to the office of the Chicago Dail\ 
News, from whence an invitation was extended to him to be
come financial editor. His column, which on Saturday even
ing is signed “ Boersianer,” is read by many persons who buy 
the News particularly to read his articles, which are always 
readable, clever and instructive. While a specialist in fin
ance, Mr. Friend has also a reputation as a musical and 
dramatic critic. He has contributed frequently to French and 
German publications, but only recently to American maga
zines, including Cosmopolitan and F0111m.

— J a c k s o n .

Steel Rail Orders.
(Special Correspondence o f tlie Commercial t\est.)

New York, Sept. 30.— Total orders booked by the rail mills 
for" 1001 delivery have aggregated 2,700,000 gross tons, ex
cluding export sales. The export shipments for the first 
seven months were 231,000 tons. This means that a tota o 
over 3,000,000 tons of rails were booked, which is 650,000 
tons in excess of the product of 1900, the banner year. Many 
railroads are even now placing orders for 1902, a fact othei- 
wise difficult to explain, since the price is $28.

Thus far the western and southwestern railroads have 
been buyers. The Gould system have closed for 50,000 tons 
about one-half of the total requirements for 1902, while the 
Union Pacific has purchased 30,000 tons. Other large sys
tems had previously entered their orders.

I have frequently had occasion to remark that despite the 
great disaster to the corn crop, the net earnings of granger 
lines are not liable to be materially affected thereby, owing 
to the small proportion that corn tonnage bears to the total 
tonnage of these roads, and also to the fact that maintenance 
expenses can easily be reduced now without curtailment of 
the efficiency of these roads. The former point is stated with

Southern Pacific’ s New President.
(Special Correspondence of the Commercial West.)

Chicago, Oct. 1.— E. H. Harriman has been elected pres
ident of the Southern Pacific and has assumed the office. He 
has appointed J. K. Kruttschitt general manager. 4th vice- 
president and assistant to the president with powers similar 
to those of C. M. Hays, the retiring president.
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NEW YORK STOCK MARKET.

Varying- Interest in Vanderbilts—Contraction in Copper— In
creased Railroad Earnings.

(Special Correspondence of the Commercial West.)
New York, Oct. 1.— From a trader’s standpoint about 

the truest thing that can be said of the security market is 
that it is confused. There are so many disturbing elements 
working in the situation and so many views advanced that it 
is next to impossible to particularize with any degree of 
accuracy. As is well known the copper fiasco occupied the 
attention of speculators during the greater part of the week,— 
to a great many it was a costly lesson. Its relationship with 
the rest of the market was no doubt emphasized by the fact 
that numerous sacrifices were made in the general list in 
order to avert disaster through the shrinkage of values in 
the mining shares.

Vanderbilt Stocks.
Toward the close of the week there was a cessation of the 

dwindling process in the copper shares and with it came 
renewed activity in the Vanderbilt shares. Rumors flew 
thick and fast concerning something that was going to pop 
in the near future in regard to these properties. There were 
sharp accelerations in the prices in all of the so-called minor- 
Vanderbilts and predictions were made to the effect that a 
deal coming from this source would mark the end of a bear 
market. Instances were cited where such things had hap
pened before and reasons were given why such a thing 
could happen again. In the case of the West Shore going in
to Vanderbilt control it was said that the incident marked 
the end of a long period of depression, and, again, when the 
stock of the Lake Shore and the Michigan Central went 
into New York Central strong boxes there was another 
period of higher prices. Talk of a deal of this kind has been 
going on for a fortnight or more but it may be truly said 
that as far as the public knows it has progressed no further 
than when first talked of.

Depression in Amalgamated Copper.
There were equally as many if not more reasons given 

for the enormous contraction of values in the mining shares. 
Since the decline started the estimate of the loss to the shares 
varies all the way from $40,000,000 to $60,000,000. Reason 
for this was that the Standard Oil interests had become 'bear
ish. Over production, inability to pay dividends, rank man
ipulation, adverse court decisions, trade war, inability to 
maintain prices in the future, and many other excuses too 
numerous to mention were passed along. It is interesting to 
note, however, that less than a fortnight ago, one of the 
brokers in copper who issues a statistical circular on the 
trade, came out with a statement that the market was seriously 
overstocked and that the American producers were carrying 
not only much more than usual, but enough to threaten 
serious consequences in the trade. The producers lost no 
time in strenuously denying that such was the case, arming 
their denials with plenty of figures. Ever since, the price of 
Amalgamated Copper has fallen steadily and rapidly, until 
the value of the total amount is as above stated. In the 
meantime the dividend has been reduced, although there is 
semi-official promise that it will be restored whenever the 
Boston and Montana injunction is dissolved. That the sta
tistician was wholly correct is demonstrated by a naive ad
mission ascribed to one of the directors that it was a question 
of reducing the dividend or the price of copper, and he pre
ferred the latter. The price of copper declined sharply in 
London and with it fell the price of shares in the Rio 
Tinto, the enormously high priced and greatest copper pro
ducer of Europe.

It will be remembered that scarcely a month ago, a rumor 
was widely current and frequently credited that an arrange
ment to pool prices had ben reached by the Amalgamated 
and the Calumet and Hecla Companies and the Rothchilds 
representing the Rio Tinto. That this is absolutely false, 
is shown by the fact that there was no decline in copper here. 
It is generally expected in the trade that the decline must 
come. It is almost obvious that either the decline will 
come or, in view of the foreign price, there will be no ex
port trade whatever.

Genera! Good Railroad Earnings.
Railroad earnings were again the subject of much dis

cussion and many theories were advanced which were nega
tory to the continuation of the steady stream of increases 
that are being shown by the various lines, big and little. The 
views of the optimistic were borne out by an official of one of 
the large western roads who said that in his opinion the 
most important point to consider, in connection with the re
ported damage to the crops and other features in the sit
uation that would naturally affect railroad earnings, is the 
purchasing power of the people in the sections referred 
to. He believed that, taking into consideration all the pro
ducts of the agricultural districts in the west, the farmers 
will have more money to spend than they had last year. 
While it is true that the corn crop has been damaged and 
the railroads will have a smaller tonnage of this crop than 
they did last year, the decreased tonnage will not be realized 
in a material way until some time in December, as the pres
ent crop will not begin to grade to any extent before that !

time. When that time comes, the decrease, whatever it may 
be, will not be fell: in any marked way, as it will be so large
ly made up by other lines of traffic. He said that it was 
absurd to say that the corn crop has been damaged by frost 
at this late date. The crop, as a whole, for this season has 
been made. To be sure, here and there, a field may have been 
injured by the recent frosts, but that local damage will not 
figure appreciably in the total crop. The gentleman referred 
to said that he had not received a single complaint from 
officials of the roads he represents or from business men in 
the west, indicating that western people are at all concerned 
regarding whatever damage may have been done to the 
crops. He was firmly of the belief that when all of the crops 
of the present year have been marketed the farmers will 
have plenty of money. An important point to be considered 
with respect to railroad traffic and earnings is that higher 
prices will probably prevail for cotton and corn and that 
accordingly the growers will sell their crops early and this 
will naturally mean a continuance of large railroad earnings 
for some months to come.

Large Sales of Missouri Pacific.
The incident that contributed more than any one other 

toward the decline in the rails, early in the week, was the 
sale of 15.000 shares of Missouri Pacific by one of the special
ists. The sale was made rapidly without waiting for all of 
the demand at each eighth and quarter. The transaction 
affected the price almost six points. There have been plenty 
of times this year when 15,000 shares of the stock could 
be sold without affecting the price more than a fraction. 
There is nothing but conjecture to testify that the sale was 
more or less important than similar sales in the past. The 
transaction came at a time when speculative sentiment was 
generally hanging very delicately in the balance, and carried 
the scale extremely in consequence. It is generally believed, 
and the theory is most plausible, that the sale represented 
the accumulation of stocks made when the market was 
thoroughly supported a fortnight ago, by inside interests, 
not only in Missouri Pacific, but in most of the active list. 
The sale may have been actuated through belief that it was 
idle to support the market longer, or those desiring to bull 
the market may have found their operations handicapped by 
the professional traders, and proceeded to eliminate the 
traders from the situation.

Depressing Causes.
The late speculation on a moderate volume of business 

showed a general tendency to droop. London prices were 
lower, but purchases made in London in expectation of a 
rally here were thrown upon our market. Although the 
discussion of the bank statement over Sunday reflected 3 
sense of disappointment, that the obligation of the banks had 
not been reduced, there was no change in easy condition of 
money. The temper of traders, however, was depressed by 
rumors of inside pool leakages, the continued uneasiness with 
regard to possible developments in the copper situation, the 
apathy of outside public and the claims of the bears that 
railroad earnings would by and by begin to reflect the dam
age of this year’s corn crop, a certain amount of influence was 
felt among traders from the protest of a prominent news
paper against recently rumored Vanderbilt deal affecting the 
junior securities of that system. There were breaks of 3 to 
4 points in Nickel Plate issues and Canada Southern.

Among the more important stocks Missouri Pacific lost 
3, St. Paul 2, Union Pacific and other standard shares 1 
point and over; Atchison declined U4 per cent, but sub
sequently recovered nearly a point. Pacific Mail was marked 
tip _ on reports of a favorable tariff arrangement with the 
Union Pacific and Atchison companies. Manhattan Railway 
extended decided support to Brooklyn Rapid Transit, which 
declined sharply. The absence of extensive liquidation in 
copper stocks kept their prices comparatively steady, al
though Amalgamated Copper lost about a point,, while An
aconda advanced somewhat. The independent steel issues 
were weak, while the United States Steel stocks were sus
tained in anticipation of the declaration of the regular 
quarterly dividends, which were declared after the market 
closed today.

Chicago Stock Market.
(Special Correspondence of tlie Commercial West.)

Chicago, 111., Oct. 1.— The rather heavy selling of Amer
ican Tin Can issues was the most salient feature of the past 
week in the local market. Broker Townsend started the 
ball rolling and kept it up until the liquidation became gen
eral. For some time it was a mystery to the street what it was 
caused the sudden desire to part with the securities, in fact, 
there has nothing developed as yet. A  gentleman who is 
close to the Moores and who was, up to a short time ago, 
quite a large holder of the shares.— both classes—  said that 
the trouble is merely a matter of competition. Competing 
concerns have made such inroads into the American Com- 
pany’s earnings, this in addition to the steel strike and a 
short fruit crop which has curtailed the business of the 
canners, has caused the company to suffer a large loss. Right 
here in Chicago the largest users of cans do not buy from the 
trust and the same condition exists in other large cities of 
the United States. The company has not paid any dividends
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ï Investment Securities.

T H E  C O M M E R C IA L  W E S T .

CHARLES C. ADSIT,
STOCK BROKER.

Continental National Bank Building. 224 LaSalle Street, Chicago.

MASON. LEWI
B A N K E R S .

CHICAGO, 
M onadnock Building.

MUNICIPAL
RAILROAD
CORPORATION

BOSTON,
60 Devonshire Street.

BO N DS Choice
Issues.

Street Railway and Gas Companies.
LIST ON APPLICATION.

JOHN H. WRENN & CO.,
The Rookery, 225 LaSalle Street.

C H I C A G O .
Stocks, Bonds, Gram, Provisions, 

Coffee, Cotton.
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. p n T p  a C' C\
M ain F loor  New York Life Building, A vJfW

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 
prices on Chicago bank stocks Sept. 11, 1901:

Rate L
Book V. Div. Sale. Bid. Asked.

American Trust & S Bank. . 135 6 1771/2 177 180
Bankers’ National .................. .124 5 162 158 160
Chicago National .................. .22« 15 361 358 360%
Chicago City Bank .............. 8 160 160 165
Commercial National ............. 12 285 285 300
Corn Exchange ...................... .188 12 380 380 385
Continental National ........... .128 6 180 178 180
Drovers’ National .................. .124 8 205 215
First National ......................... .175 12 375 376 376
Fort Dearborn National . . . . .125 6 118% 118% 122
Garden City ............................. .121 6 109 109 115
Illinois Trust ........................... .236 12 930 930 950
Merchants Loan & Trust . . . . 190 12 356 360 365
Merchants National ............. .275 10 410 400 420
Metropolitan National ......... .174 8 252 252 260
Milwaukee Ave. State Bank. .149 6 110 110 125
National Live Stock ............. .218 8 300 325 335
National Bank Republic . . . .124 5 155 154 160
Northern Trust ...................... .215 6 400 400
Oakland National ..................
Prairie State ...........................

.187 6 165 i 65

. 126 4 105 105 110
Royal Trust Co....................... . 161 5 139 138 143
State Bank of C h ic a g o ......... .117 6 205

‘272
210
275

215

Western State ........................... .101 100 100 105

on the preferred stock, although it has been in existence just 
seven months. Heretofore companies of the Moore creation 
have paid dividends at the end of their first quarter. The re
cent attack upon the shares was not altogether a “bear raid’’ 
as some chose to call it, but actual selling by those who 
claim to know the exact condition of affairs.

The decline in the Can stocks naturally had a sympathetic 
bearing on the rest of the list of industrials which sold 
somewhat lower, but not to an alarming degree. In the 
case of National Biscuit the price was fractionally lower but 
the officials of the company declared the business was splen
did. The specialties which the company handled, partic
ularly the package variety, have shown a steady gain in sales 
since the beginning of the current year. This increase comes 
in the face of a large aggregate of competitive brands and is 
extremely gratifying. The company is behind on its Sep
tember business which was very heavy. Union Traction was 
very strong at one time and the common sold above 19. The 
road is said to he gaining in earnings this fall and this may 
have influenced some of the buying. Taking the balance of 
the list as a whole it was quiet, price changes were inconse
quential.

The bond department was devoid of special feature. Only 
a few issues being handled at nominal prices.

“ G O O D  N E W S ”
One Year ouly 10 cents. All about the homes and opportunities o f t “  j 
wonderful Northwest Send 10 cents to

OPPORTUNITY PUBLISHING, CO., St. Paul, Minn

' ¡ M E

S t .Pa u l .M in h .

Weekly Traffic Returns.
(Special Correspondence of the Commercial West.)

Chicago, Oct. 2.— The western grain movement last week, 
although materially below the average for this time in pre
vious years, was more satisfactory to western lines, and in
dications point to an enlargement, particularly in the corn 
movement, for this week at least.

Aggregate deliveries of all grains here for the past week 
were 5,617,000 bushels, an increase of 902,000 over the previous 
week, but a decrease of 2,313,000 from last year and 3.868,000 
bushels from 1899. There were also heavy decrease as com
pared with the three preceding years.

The principal gain for the last week was in corn and 
oats. The flour traffic was unusually heavy, 222,463 barrels, 
exceeding that of a number of years. Rates on grain from 
the Missouri River eastward and to the Gulf are unsettled, 
but there is no more cutting going on than has been indulged 
in for the past month, and there is little prospect of it being 
fixed up in the near future.

Westbound traffic is slightly in excess of the eastward 
movements from Missouri River points, but it is more evenly 
adjusted than for several weeks and the movement of empties 
to this city rather exceeds that in the opposite direction.

A  change in positions was made by the Burlington and 
St. Paul, the Burlington taking the lead with 19 per cent, 
St. Paid was second with 16, Illinois Central had 13, North
western 11, and Rock Island 10 per cent. Live stock traffic 
was the heaviest in weeks.

The eastbound rail situation has improved in regard to 
traffic. It has been charged that rates were badly cut, but 
this cannot be proved, as practically the same rates are now 
in effect that have been in for months.

Grain is going to New York on a 11-cent rate and to 
Philadelphia and Baltimore at opj cents. This is the usual 
differential, but it has been taken by some as indicating a 
slicing of rates.

Shipments of flour last week were the largest in over 
four months, being 11,425 barrels, being an increase of 27,- 
067 barrels over the previous week, and of 66,491 over last 
year.

Grain shipments were 1,301,000 bushels, an increase of 
156,000 for the week, but a decrease of 378.000 bushels from 
last year.

The provision traffic was materially increased, the grain 
being 6.240 tons, with total shipments of 33,986 tons, the in
crease over last year being 12,543 tons.

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



12 T H E  COM M ERCIAL W EST, Saturday, Oct. 5, 1901.

Earnings Third W eek September.

1900. Inc.

41,90:2
442,749

1901.
Alabama Great Southern—

3d week Sept...........  44,323
From July 1 ...........  507,688

Chesapeake & Ohio—-
3d week Sept...........  338,019 324,864
From July f ...........  3,857,950 3,537,405

Chicago & Eastern Illinois—
3d week Sept...........  127,000 125,700
From July 1 ...........  1,364,013 1,220,658

C., C., C. & St. Louis—
3d week Sept...........  390,699 365,721
From July 1 ...........  4,498,968 3,909,748

Twin City Rapid Transit—
3d week Sept............ 58,945 51,956
From Jan. 1...............  2,242,653 2,009,181

Norfolk & Western—
3d week Sept............ 318,043 316,682
From July 1 ...........  4,628,416 3,559,191

Peoria & Eastern—
3d week Sept...........  50,361 47,188
From July 1 ...........  589,154 484,147

Rio Grande Southern—
3d week Sept...........  10,896 10,766
From July 1 ...........  123,829 124,671

Southern RR.—
3d week Sept...........  705,446 714,297
From July 1 ...........  7,990,959 7,541,407

St. Louis & San Francisco—
3d week Sept...........  390,624 366,322
From July 1 ...........  4,481,722 3,789,029

Toledo, St. Louis & Western—
3d week Sept...........  46,615 40,728
From Jan. 1 ...........  1,930,499 1,346,196

Toledo, Peoria & Western—-
3d week Sept...........  21,035 25,456
From July 1 ...........  273,094 276,603

Chicago Terminal Transfer—-
3d week Sept...........  31,799 29,369
From July 1 ...........  363,690 320,160

Cincinnati, New Orleans & Texas Pacific
3d week Sept...........  95,498 86,065 9,433
From July 1 ...........  1,215,748 1.093,133 122,615

Detroit United lty., including Rapid Rv. system—
3d week Sept...........  65,161 58,298 ' 6,863

Detroit Southern—
3d week Sept...........  24,750 24,567 183
Fiscal year .............. 266,585 240,171 26,414

Grand Trunk—
3d week Sept............ 604,280 563,383 40,897
From July 1 ...........  6,845,136 6,764,594 80,542

Georgia Central—
3d week Sept...........  136,395 154,155 ................
From July 1 ...........  1,566,540 1,457,525 109,015

Hocking Valley—
3d week Sept...........  127,429 109,495 17,934
From July 1 ...........  1,218,057 1,071,505 146,552

Kanawha & Michigan—
3d week Sept...........  19,844 15,627 4,217
From July 1 ...........  221,578 188,178 33,400

Louisville & Nashville—■
3d week Sept...........  541,860 527,700 14,160
From July 1 ...........  6,421,640 5,731,036 690,614

Northern Pacific—
3d week Sept............ 900,213 722,269 177,944
From July 1 ...........  9,514,819 7.026,875 1,487.944

Pittsburg & Western—
3d week Sept...........  81,812 72,000 9,SI 2
From July 1 ...........  997,344 875,607 121,737

Duluth. South Shore & Atlantic—
3d week Sept...........  50,735 53,349
From Jan. 1 ...........  1,827,190 1,894,923

-Changes-
Dec.

2,421
64,939

13,755
320,545

1,300
143,355

24,978
589,220

6,989
233,472

1,361
69,225

3,178
105,007

130

449,552
24,302

692,693

5,887
584,303

2,430
43,530

842

8,851

4,421
3,509

17,760

2,614
67,733

August Reports.
1901. 1900.

Atchison reports for August—
.............................................  4,941,070 4,253,840

Oper. expenses ------ 2,871,793 2,727,504
Net .............................  2,069,277 1,526,335
Taxes and rentals.. 169,147 164,939
Income from o p - 1,900,130 1,361,396

For 2 months to Aug. 31 :
Gross ......................... 9,704,572 7,950,890
Oper. expenses ------ 5,642,045 5,102,084
Net .............................  4,062,526 2,848,806
Taxes and rentals.. 340,317 328,212
Income_ from_ o p - 3,722,209 2,520,593

------Changes—
Inc. Dec.

687,230
144.288
542,942

4,203
538,734

Buffalo, Rochester & Pittsburg reports
Gross .........................  596,750 500,937
Oper. expenses ----- 319.317 302,093
Net .............................  277,433 198,844

From Julv 1 :
Gross .........................  1,154,188 976,623
Oper. expenses ----  614,865 580,612
!vet^ '   539,323 396,011

Chesapeake & Ohio reports for August—
Gross ......................... 1,499,277 1,364,179
Net .............................  629,228 577,240From July 1 :
Gross ......................... 2,845.983 2,562,812
Netw , • • • : 1,146,586 1,092,846

1,753,681 
539,961 

1,213,720 
12,104 

1,201,616 
for A ugust- 

95,813 
17,224 
78,589

177,565 
34,253 

143,312

135,098
51,988

283,171
53.740Chicago, Milwaukee’ & St. Paul’ reports for August

Gross .......................... 3,964,055
Oper, expenses . . . .  2,509,441
Net .............................  1,454,614

From July 1 :
Gross .........................  7,546,096
Oper, expenses ----- 4,734,194
Net

Chicago & Eastern
2.811.902 

Illinois ]

3,594,690
2,241,521
1,353,169
6,815,017
4,300,757
2,514,260

reports for August—

369,365
267,920
101,445
731,079
433,437
297,642

Gross ............................  525,317
Net ................................  236,173
Total income .........  241,687
Charges .......................  132,822
Surplus ........................ 108,865

From July 1 :
Gross ............................  995,379
Net ................................  447,846
Total income ............  497,480
Charges .......................  265,233
Surplus .......................  232,247

Erie RR., all lines report for August-
Gross ..........................  3,830,653 3,484,272

459,970
178,570
185,463
131,410
54,053

867,611
332,424
395,292
261,866
133,426

65,347
57,603
56.224

1,412
54,812

127,768
115,422
102,188

3,367
98,821

346,381

1901
Net ......................... . . 1,405,808

From July 1 :
Gross .................... . . 7,353,345
Net ........................ . . 2,557,975 

St. Louis reMinneapolis &
Gross .................... 307,717
Net ......................... . . 139,661
Total income . . . . . 152,410

From July 1 :
Gross .................... . . 605,118
Net ........................ . . 259,724
Total income . .  . . . 291,762

1900
1,183,734

6,699,278 
2,124,847 

rts for Ac 
246,388 
106,314 
119,025

497,483
195,334
216,188

-Changes-
Inc. Dec.

221,874 ...........

654,066
433,128

61,329
33,347
33,385

107,635
64,390
75,574

New York, Susquehanna & Western RR., including Wilkesbarre 
& Eastern, reports for August—

234,439 38,125 .................
108,569 7,641 ...................

Gross ......................... 272,564
Net .............................  116,210

From July 1 :
Gross ......................... 507,464
Net .............................  242,391

420,204
185,239

87,260
57,052

New York, Ontario & Western reports^ for August—
Gross ......................... 571,513
Net .............................  217,467

From July 1 :
Gross ......................... 1,115,041
Net .............................  400,154

526,589
204,812

44,924
12,635

979,244 135,797 ................
.............................  ___  360,206 39,948 ................

Reading Co., operating the Philadelphia & Reading Ry. Co. 
and the Philadelphia & Reading Coal & Iron Co., reports for 
A u g u s t -

Railway C o .:
Gross . .." .................. 2,594,250 2,567,546
Net .............................  1,019,277 999,415

From July 1 :
Gross ......................... 4,833,931 4,707,294
Net .............................  1,777,283 1,728,831

Coal & Iron Co. reports for A u g u s t -
Gross ........................  2,424.983 2,465,231
Net .............................  237,545 226,361

From July 1 :
Gross ......................... 4,317,448 4,562,232
Net .............................  213,462 200,222

Reading C o .:
Net income .............. 161,210 46,706

All companies :
Net .............................  2,151,995 1,975,760
Charges & taxes . . . 1,724,000 1,581,959
Surplus ...................   427,995 393,801

Toledo & Ohio Central reports for August-
Gross ......................... 265,630 224,442
Net .............................  73,412 59,171
Total income .........  73,624 59,171
Fixed charges . . . .  41,515 34,776
Surplus ....................  32,109 24,395

From July 1 :
Gross ......................... 516.342 446,693
Net .............................  147,745 118,561
Total income ...........  148,681 118,571
Fixed charges . . . .  79,714 66,871
Surplus ....................  68,967 51,707

Canadian Pacific reports for A u g u s t -
Gross ........................  3,118,551 2,637,984
Net .............................  1,305,632 1,054,476
From July 1 ...........  5,970,006 5,109,153
Net .............................  2,401,499 1,938,849

Omaha—
Month August . . . .  1,118.320 973,306
From Jan. 1 ...... 6,791,055 6,209,453

Southern Rv- reports for August—
Gross ........................  3,053,975 2,850,840
Op. ex. and taxes . . 2,113,515 1,962,524
Net ............................. 940,460 886,306

From July 1 :
Gross ........................  5,952,399 5,526,704
Op ex. and taxes . . 4,289,914 3,978,914
Net .............................  1,662,485 1,547,790

Alabama Great Southern reports for August—

26,704
19,862

126,637
48,452

11,184

13.240

114,504

176,235
142,041
34,194

40,188
14.241 
14.453

0.739
7,714

79,649
29,184
30,103
12,843
17,260

480,567
251,156
860,853
462,650
145,014
581,602

203,135
148,991

54,154
425.695 
311,000
114.695

40,248

244,784

Gr
Op. ex. and taxes
Net .........................

From July 1 :
Gross ....................
Op. ex. and taxes 
Net

200,720
141,116

59,604
382,595
276,370
106,225

172,484
122,637

49,847
322,169
237,001

85,168
Georgia Southern & Colorado reports for August

28,236
18,479

9,757
60,426
39,369
21,057

Gross 
Op. ex. and taxes
Net ..........................

From July 1 :
Gross ....................
Op. ex. and taxes 
Net

111,240
75,803
35,437

215,401
149,852

65,549

95,047
69,524
25,523

194,049 
139,81S 

54,231
Union Pacific reports for August—-

Gross ...........................  4,123,596 3,891,162
Oper. expenses . . . .  2,195,088 2,213,860
Net ....................   1,928,508 1,677,302

From July 1 :
Gross ...........................  8,072,788 8,484,764
Oper. expenses . . . .  4,246,063 4,211,369
Net ..............................  3,826,225 3,272,895

16,193
6,279
9,914

21,352
10.034
11,318

232,434

2*5*1,20 è
588,024

34,694
553,330

18,772

St. Louis & San Francisco reports for August-
Gross ......................... 1,063.848 857,802 206,046
Net .............................  470,732 410,489 60,243

From July 1 :
Gross ........................  2,070,199 1,570,276 499,923
Net .............................  934,354 705,120 229,234

Fort Worth & Denver City reports for  August-
Gross ......................... 184,298 * 163.353
Net .............................  58,218 49,819

From .Tulv 1 :
Gross ......................... 350,444 307,386
Net .................................  95,271 86,649

19,945
8,399

43,058
8,622

Gi
Cleveland, Cincinnati, Chicago & St. Louis reports for  August- 

1,729,192 1.449,838 279,254
Net .............................  519,324 388.601
Surplus ....................  283,958 147,355

From July 1 :
Gross ......................... 3,325,388 2,812,584
Net .............................  996,807 744,850
Surplus ....................  527,005 264.103

Peoria & Eastern reports for  A u g u s t -
Gross ......................... 228.758 171,725
Net .............................  52,476 44,465
Surplus ....................  18,788 10,715

From July 1 :
Gross ......................... 433,303 342,598
Net .............................  100.640 85,944
Surplus ....................  33,264 ^ 18,444

130,723
136,603
512,804
251,957
262,902

57,033
8,011
8,073

90.705
14,696
14,820
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---------Changes—
1901. 1900. Inc. Dec.

Wabash reports for August-—
Gross ......................... 1,686,379 1,527,319 159,060
Net .............................  525,600 476,824 48,776

From July 1 :
Gross ......................... 3,238,719 2,877,423 361,296
Net .............................. 948,663 827,532 121,131

Baltimore & Ohio reports for August—
Gross .............  4,454,003 4,035,831 418,172
Net .............................  1,749,435 1,313,967 435,468

From July 1 :
Gross ......................... 8,504,700 7,579,336 925,364
Net .............................  3,267,150 2,366,975 890,175

1901.

Annual Reports.
1900. Inc.

-Changes-

Wabash RR. reports for year ended June 30—
Gross ..........................17,554,465 16,440,990 1,113,475
Net .............................  4,802,420 4,493,573 308,847
Taxes ......................... 586,199 567,327 18,872
Balance ....................  4,216,221 3,926,246 289,975
Other income ...  262,181 269,614 ................
Total ......................... 4,478,402 4,195,860 282,542
Rentals and miscel. 767,939 767,747 ................
Balance ....................  3,720,463 3,428,113 292,350
Prop. & other ch’ge. 656,756 292,208 364,548
Balance ....................  3,063,707 3,135,905 ................
Interest on bonds . . 2,760,571 2,775,806 44,765
Surplus ....................  303,136 186,173 ................
Divs. on preferred

debenture bonds. 210,000 210,000 ................
Net surplus ...  93,136 210,099 ................

Dec.

7,433

9,808

72,198
116,903

Hocking Valley reports for  fiscal year ended .Tune 30—
Gross ......................... 4,653,258 4,417,267 235,991 . .
Net ............................  1,867,972 1,776,060 91,912 . .
Total incom e. 2,342,056 2,131,458 270,608 . .
Surplus ....................  640,664 731,447 . . . . . . . .
Previous su rp lu s ... 938,983 207,536 731,447
Profit and loss sur. 1,579.647 938,983 640.664 . .

Norfolk & Western reports for fiscal year ended June 30-
Gross ..........................15,785,442 14,091,005 1,694,437 . .
Net .............................  6,339,983 5,589,909 750,074 . .
Total income ...........  6,408.599 5.663.371 745.128 . .

116,963

90,783

Western Union—
Chicago, Sept. 18.— In connection with the declaration of the 

regular dividend upon the stock o f Western Union the company is
sued a statement showing the condition o f surplus, as follows :
Surplus, July 1, 1901 ................................................................. $9,319,285
Net earnings for quarter ending Sept. 30, partly esti

mated .........................................................................................  1,850,000
Total . .. 

Fixed charges
$11,169,285

239,040

--------Changes--------
1901. 1900. Inc. Dec.

Total sur. June 30. . 98.774 57,019 41,755 ................
Betterments ...........  90,619 38,954 51,665 ................

The St. Louis Southwestern Ry. has issued its pamphlet report 
for the fiscal year ended June 30, 1901. The financial results from 
operations with comparisons are as fo llo w s :
Gross ......................... 7,387,174 6,908,284 1,478,890 ................
Op. ex. & bett’m’t s . 4,632,892 4,166,073 476,819 ................
Net .............................  2,554,282 1,552,211 1,002,071 ................
Other income .........  82,196 95,686 ................ 13,490
Total income ...........  2,836,478 1,847,897 988,581 ................
Accrued interest 1st 

mtg. bonds, 4 per 
cent ......................  800,000

Accrued taxes .........  155,772 101,836 53,936 ................
Rent leased lines . .  16,950
Miscellaneous .........  49,957 44,198 5,759 ................
Total charges -----  1.281.504 1.217,604 63,900 ................
Surplus ....................  1,554,974 630,292 924,682 ................

Republic Iron & Steel Co .reports for year ended June 30—  
Profit from busi

ness of com
pany after de
ducting all ex
penses, except
ing repairs and
renewals ............... 1,034,248

Deduct’s for im
plem ents, re
pairs and re
newals ..................  566,623

Ded’ct ’s from led
ger values of
materials .............  158,527

Reserve for pos
sible loss in 
collection of 
outstanding ac
counts ........................................

Total d edu ctions... 725,149
Net profits ................ 309,099
Dividends (7 per 

cent on prefer
red stock) ...........  1,421,483

Balance (deficit) . . 1,112,384
Previous surplus . . . .  2,222,050 ................ 2,222,050 ................
Total surplus ......... 1,109.666 2,222,050   1,112,384

This amount is after deducting $256,196 for maintenance and 
repairs of idle plants during July, August and September, 1900. 
These figures represent net profits o f 14 months.

Cleveland, Lorain & Wheeling reports for year ended June 30—
Gross ........................  2,063,652 2,092,552    . .  28,920
Oper. ex. and taxes. 1,415,783 1,503,035   87,252
Surplus ....................  310,469 310,91,1   442

5,684,101   4,649,853

893,014   326,391

1,089,358   938,831

50,000   50,000
2,040,572   1,315,223
3,643,729   3,334,630

1,421,679   196
4,446,818   3,334,434

Balance .................................................................................. $10,930,245
Dividend o f 1%  per cent ...................................................  1,217,005

Balance of surplus .......................................................... $9,713,240
In this connection, a glance at the earnings of Western Union 

since 1890 will pro's e interesting. During this time the company 
paid the regular dividend of 5 per cent. Earnings were as follows :

Gross. Dividends. Balance.
1891 .$23,034,326 $4,309,607 $1,364,759
1892 . 23,706,404 4,309,638 2,158,485
1893 . 24,978,443 4,631,820 1,930,840
1894 . 21.852,655 4.740.064 120.814
1895   22,218,019 4,767,733 439,843
1896   22,612,736 4,767,805 196,217
1897   22,638,859 4,792,855 3,847
1898 . 23,915,732 5,867,911 315,694
1899     23.954,312 4,867,948 103,392
1900 . 24,758,569 4,867,983 391,277

During this period it is seen that the company was able to 
earn its dividend and show a surplus at the end of each year’s 
operation.

Illinois Central income account for the year ending June 30—
1901. 1900.

Average mileage .................................. 4.215 3.845
Freight ................................................... $24,876,339 $22,280,4^0
Passenger ............................................. 7,327,742 6,177,654
All other ...............................................  4,696,379 4,153,893
Gross .......................................................$36,900,460

Operating expenses—
Maintenance way ............................ 5,860,817
Maintenance equipment ................  4,371,242
All other ...............................................  14,019,618

$32,611,967
5,568,697
3,675,182

12,133,736
Total ...............................................  24,251,677

Net earnings ........................................  12.648,783
Other income ......................................  2,505,182

21,377,615
11,234.352

2,441,809
Total income .................................... 15,153,965 13,676,161
Charges—

Taxes ........................................................  1,590,115 1,491,780
Bond interest ......................................... 2,980,925 2,825,925
Rentals ..............................................  3,615,265 3,601,183

Total .................................................  8,186,305 7,918,888
Balance .................................................  6,967,660 5,757,273
Dividends ..............................................  3,780,000 3,300,000
Betterments ........................................  2,895,400 2,416,674

Both ........................................................  6,675.400 5,716,674
Balance .................................................  292,260 40,600
Pension fund ..................................... 250,000
Surplus for year . . .

Chicago Terminal 
3 0 -

Transfer RR.
42,260 

reports for
40.600 

year ended June
Gross ......................... 1,430,990 1,265,961 165 029
Net .............................  603,322 676,227 ................ 72 905
Surplus ....................  11,422 195.027 ................ 80 605

New York. New Haven & Hudson River RR. reports for fiscal 
year ended June 30—

40,325,152 ................ 192,841Gross ...................40,132,311
Net .............................. 12,083,832
Total income .......... 12,646,303
Surplus ....................  363,550

Albany. ~ '
June 3 0 -
Gross .................. 223,330
Net .............................  122,241
Total income .........  123,289

12,100.312 
12,646,343 

391,335
St. Lawrence & Adirondack reports for year 

224 742
126,539
127,360 ................

16,480
40

27,785
ended
1,412
4,298
4,071

The Lehigh Valley R. R. Co. reports for year ended June 30—
Gross ........................24,353,732 24,454,531   100,799
Net ........................... 4,988,467 5,864,035   876,568
Total income . . . .  6,070,204 6,506,819   806,415
Fixed charges ___  7,210,019 6,792,849 417,170 ................
Deficit ......................  1,139,815 83,770 1,223,585 .................

Boston & Maine reports for  fiscal year ended June 3 0 -
Gross ...................... 30,406,907 22,148,602 8,258,305
Net ........................... 8,888.121 6.583,640 2,304,481
Total net ................ 9,856,835 7,260,958 2,595,877
Charges ....................  8,015,137 5,508,920 2,506.217
Surplus ....................  1,841,698 1,752,037 89,661
Sink, fund pay’mts 151,285 64,717 86,568
Bai. for dividends. . 1,690,413 1,687,320 3,093

The pamphlet report o f the Louisville & Nashville for fiscal year
ended June 30—
Total earnings . . . .28,022,206 
Total expenses . . . .19,426,551 
Less freight on com

pany’s material . . 1,193,518 
Total op. expenses. .18,233,033
Net earnings ...........  9,789,173
Total other income. 704,688
Total net earn..........10,493,861
Total charges .........  6,212,749
Balance ....................  4,281,112
Dividends 5 per cent 2,695,000 
Surplus ....................  1,586,112

27,742,378
18,603,406

18,603.406
9,138.972

650,045
9,789,017
6,169.782
3.619.235
2,112,000
1.507.235

279,828
823,145

1,193,518

650,201
54,643

704.844
42.967

661.877
583.000

78,877

370.373

Following shows current assets and liabilities as detailed in 
foregoing balance sheet: Current assets $9,462.619 : current lia
bilities $6,204,233 ; excess of asets over liabilities, $3,258,386.

The bonded debt statement as of June 30, 1901, shows : Bond
ed debt June 30, 1900, $113,264,660 : bonds issued $4,996,000 ; total 
$118,260,660: bonds redeemed $7,122,000; bonded debt June 30, 
1901, $111.138.660, decrease from last year $2,126,000; bonded 
debt June 30, 1901, as above $111,138,660: bonds in treasury $5,- 
645,000 : bonds deposited as collateral $13.680.000 ; bonds in sink
ing fund $1.529,000; total deductions $20,854,000; outstanding 
bonded debt June 30, 1901, $90,284,660.

The annual report for the year ended on June 30 makes the best 
showing ever yet made by this company. Both gross and net earn
ings are the largest in the history of the road. Following is a 
detailed statement of earnings and expenses j

Receipts. — Year ending—
June 30, 1900. June 30,

Freight ....................  5,002,018 5,954,141
Passenger ................ 2.296.011 2,573,175
Mail ......................... 237,768 241,125
Express ....................  187,800 190,500
Miscellaneous .........  72,851 77,714
Gross ......................... 7,796,449 9,036,655

1901.
953,122
277,163

3,357
2,700
4.S62

1.240,205
Expenses :

Maintenance o f wav
and structures . 881,575

Mainten. o f equipm’t 613,405
Conduct, trans........... 2,835,576
General expenses . .  210,561
Total op. expenses . 4,541,118
Net receipts, taxes not

deducted 
Taxes 
Net receipts, taxes 

deducted 
Ave. mileage op.

3,255,331
290,703

2,964,627
855

1,109,513
879,412

3,384,636
222,105

5,595,668
3,440,987 

330,¿127
3,110,560

919

227,938
266.006
549,060

11,544
1,054,549

185,656
39,723

145,932
64

The number o f tons o f revenue freight carried during the year 
s 4,635,120, an increase of 1,058,943, or 29.61 per cent, the in-
____  __ __ 1 O H O  L A t n r v  n o r  n n n f

was _7__ _
crease over 1898 being 63.30 per cent.
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Corporations.
KNICKERBOCKER ICE CO.— Net earnings of the com

pany for August are $107,100 as compared with $72,892 or 
a gain of $34,208.

CHICAGO EDISO N  CO.— The month of September will 
show a gain of 10 per cent in the business of the company 
as compared with the same month a year ago.

AM ER ICAN  SM ELTIN G AN D REFIN IN G CO.— Inter
ests who are close to the inside workings of the company 
say the concern is heavily overstocked and is groaning under 
the heavy burden it is carrying. A  recent statement shows 
that the company has over $21,000,000 tied up in materials, 
or double the amount thus invested a year ago.

NEW  Y O R K  GLUCOSE CO.— It has been announced 
officially that the New York Glucose Company, which was 
started by the Standard Oil interests will begin business in 
December. The concern it is understood, has been acquired 
by the Glucose Sugar Refining Co. and will be operated in 
harmony with it. A director of the New York Co. is authority 
for the statement that it will devote itself largely to the 
export and coast trade.

CHICAGO UNION TRACTION  CO.— The earnings of 
the road for September will show an increase of about 10 
per cent in gross compared with last year.

N EW  STO N E  COM BINE.— It is reported that Harry 
Reubens, promoter of the United Brewers Co., and of the 
Republic Iron and Steel Co., will endeavor to consolidate the 
stone _ interests, with the Western Stone Co., as the main 
organization.

CHICAGO A N D  N O R TH W ESTER N .— The Northwest
ern s permanent improvements Sioux City and Pacific Branch 
have been ordered started. They will cost $1,000,000.

BIRM INGHAM  R A IL W A Y, LIG H T AN D  POW ER 
CO.— The securities of this company will soon be put upon 
the markets. This organization is consolidation of the Bir
mingham Ry., Light and Power Co., and the Birmingham 
Gas Co. The new company is to have a capital of $5,000,000 
m $3,500,000 common stock and $1,000,000 of preferred 6 per 
cent cumulative stock, all shares being of the par value of 
$100 each.

A M A LG A M A TED  COPPER.— It is claimed that the 
Amalgamated Copper Co., has on hand $20,000,000 in cash and 
given assets.

U N IO N 'b a g  AN D PA P E R  CO .-President Fisher, of 
the Union Bag & Paper Co., speaks hopefully of the property. 
Business, he says, is all that can be desired. In another year 
some of the valuable assets of the company will yield hand
some returns on the common stock assuring dividends

AM ER ICAN  CAR & FOU N D RY.— Officials of the Amer
ican Car & Foundry _Co. say the company has a year’s business 
booked ahead. Similar reports emanate from officers of the 
Pi essed Steel Car Co. Railroads are still ordering new cars, 
but manufacturers say demand is noticeably growing less and 
will probably decline from now on until next year. This will 
give them an opportunity to pay a little more attention to 
foreign business, the exigency of which has been great during 
the last half year, but has been ignored because of pressing 
domestic orders.

O TIS E L E V A T O R  CO.— Officials of the Otis Elevator 
Co. says the concern is very prosperous and that earnings 
are at a liberal rate on the common stock, enough, in fact, 
to warrant a disbursement on the issue this fall, possibly in 
November. The company has charged off considerable money 
for improvements and it is stated that the physical condition 
of the property is excellent.

Outlook for business could not be brighter, our inform
ant declares, particularly the foreign situation, where they are 
just awakening to the advantages of the American “lift.” 
Orders from the other side of the Atlantic are steadilv grow
ing.

NORTH ERN  PACIFIC.— The statement is made in the 
official call for the annual meeting of the Northern Pacific 
Ry. Co., to be held next week, that the meeting is for the pur
pose of electing 15 directors and for the transaction of other 
business, including the approval and ratification of all votes 
and proceedings of the directors since June, 1896. The oeriod 
mentioned covers the actions of the voting trust, which was 
dissolved last year.

BO STO N  8z A L B A N Y .— The stockholders of the Boston 
& Albany Wednesday re-elected the old board of directors. 
The directors in their annual report to stockholders say the 
lease of this road to the New York Central has been in force 
the past year, and under its provision this company has re
ceived in quarterly payments the sum of $20,000,000, which 
has been paid out as dividends.

A further sum derived from the New York Central 3]A 
per cent bonds has been paid to stockholders, making a total 
dividend for year of 8H per cent. The interest on the bonded 
debts of the company, and the money to pay the rentals of 
the Ware Riyer. Pittsfield and North Adams and the North 
Brookfield railroad companies have been received and paid out.

W ESTTNGH OUSE AIR B R A K E  CO M PAN Y.— The 
officers and directors of the Westinghouse Air Brake Company 
have been re-elected. Annual report shows net profits of 
$2,981,342.

Saturday, Oct. 1, 1901.

U. S. STE E L  CO RPO RATIO N .— U. S. Steel corporation 
reports for six months ending Sept. 30:
Net earnings .............................................................. $54,954,87T
Less sinking funds ..................................................  7,°59,705

Balance ................................................................  $47,895,166
Interest on bonds ......................................................  7,600,000

Balance ................................................................  $40,295,166
First dividend ...................................  $13,857,028
Second dividend ................................ 14,011,396 27,868,424

Surplus ................................................................. $12,426,742
This final balance is held subject to surplus or new con

struction, according as the board of directors may decide at 
the end of the year.

AM ER ICAN  PLOW  CO M PAN Y.— Thirty plow manu
facturers have entered a combine, with $100,000,000 capital. 
It includes 90 per cent of the manufacturers, and is to be 
known as the American Plow company, with C. H. Deere 
president.

It is of special interest to western bank circles to know 
that R. W. Jones. Jr., president of the American National 
Bank, of Kansas City, will become active vice-president and 
cashier of the reorganized Seventh National Bank of New 
York Citv. Mr. Jones has won high standing among western 
bankers by his work as president of one of the strongest 
banks of Kansas City. Lie is a man of large native resources, 
a good executive and a man of winning personality. His 
selection as the working head of this New York bank goes far
to insure the success of that institution.

*  * *

The State Bank of Chicago has been designated as regis
ter of the $5,000,000 issue of stock of the new Consolidated 
Chicago Title & Trust Company. The same bank through its 
trust department has been made executor and trustee of the 
estate of the late Henry C. Durand, millionaire merchant and 
manufacturer of Lake Forest, 111., and Los Angeles, Cal.

* * *
The report of the twelfth annual meeting of the Minne

sota Bankers’ Association has appeared in book form, a well 
bound, well printed and uncommonly handsome pamphlet of 
130 pages. The report of 1900 was used as a model by three 
or more of the state associations this year, but tiffs report of 
1901 surpasses that of last year. Copies can be had of the 
secretary, Joseph Chapman. Jr., assistant cashier of the 
Northwestern National Bank, Minneapolis.

Chicago Elevated Traffic.
(Special Correspondence of the Commercial West.)

Chicago, Oct. 2.— Since June, four months, the North
western Elevated railway’s traffic has gained i8t4  per cent 
over the same period last year. Metropolitan for the first 
seven months of the fiscal year, ended with September, shows 
a gain of 7 per cent, which is figured as 2 per cent in excess 
of increase necessarv to pay full 5 per cent on the preferred 
stock. South Side Elevated railway’s gain for nine months 
over the same period of 1900 is 4L2 per cent.

Dividends.
The Hall Signal Co. has declared the regular quarterly dividend 

of 1 per cent on its common stock, payable Oct. 1 to stock of 
record Sept. 28. ,The Delaware. Lackawanna and Western has declared regular 
Quarterly dividend of 1 % per cent payable Oct. 21. Books close 
Oct. 3 and reopen Oct. 21.

Streets Stable Car Co. has declared a regular quarterly dividend 
of % per cent on its common stock payable Oct. 25. Books close 
Oct. 14 and reopen Oct. 26.

The Virginia-Carolina Chemical Co. declared regular quarterly 
dividend of 2 per cent on its preferred stock, payable Oct. 15. 
Books close Oct. 4 and reopen Oct. 16.

The Parrot Silver Mining Company has declared a quarterly 
dividend of $1. The previous quarterly dividends have been $1.50. 
Dividend is payable Oct. 28. Books close Oct. 12 and reopen 
Oct. 20.

The American Car and Foundry Co. has declared regular 
quarterly dividend o f 1%  per cent on the preferred stock and % 
per cent on the common, payable Nov. 1. Books close Oct. 10 
and reopen Nov. 2.

The United States Steel Co. has declared the regular quarterly 
dividend of 1%  per cent on its preferred stock and 1 per cent 
on the common.' The preferred is payable Nov 6. Books close Oct. 
15 and reopen Nov. 7. On the common it is payable Dec. 20. 
Books close Nov. 10 and reopen Dec. 23.

Directors of the Commercial National Bank have declared the 
quarterly dividend of 3 per cent on the increased stock o f $2,000,000 
on a basis of 12 per cent, or the same rate that was paid before 
the capital was doubled. The steady growth of the bank’s business 
necessitated an increase in the capital from $1,000,000 to $2,000,- 
000 recently. The dividend will be paid Oct. 1.

To The Pan-Am erican
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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NEEDED BANK LEGISLATION.
B y  J a s . IT. E ck els .

Chicago, Oct. 2.— I do not look for any active bank legis
lation during the approaching session of congress, though un
doubtedly some could be had to advantage. If the revenue 
laws are amended the banks ought, without question, to be re
lieved from the corporate tax now placed upon them. There 
exists no good reason, in fairness and justice, why the capital 
stock of a bank should be taxed by the national government 
rather than the capital stock of any other institution. The 
revenue is not needed and ought not to be taken. Either at 
this session or at some future one the question as to the 
proper basis for circulation, over and beyond that which is 
secured by bonds, must be dealt with. Also, if any legislation 
is needed it should be had looking towards the easier ob
taining through the sub-treasuries, by the banks of the country, 
of small bills necessary at the time of the crop movement in 
the north and the cotton movement in the south. As it is at 
present every western bank labors at a disadvantage with each 
recurring fall season.

One matter of importance should certainly receive con
gressional consideration. The act of July 12, 1882, pro
vides that any national bank organized under certain acts

may, at any time within two years next previous to the date 
of the expiration of its charter, with the approval of the 
controller of the currency be granted an extension of its 
corporate existence expired subsequent to July 12, 1882, 
the old national banks whose first period of twenty years of 
corporate existence expired subsequent to July 12th, 1882, 
have taken advantage of this act and have had their corporate 
existence extended for twenty years more. Commencing 
July, 1902, and running on continuously after that, the sec
ond existence of many of the old banks will expire.

Under the present act there is some question as to the 
power of the controller of the currency to grant further 
extension of corporate existence ; that is to say, whether the 
act contemplated authorizing only one renewal of the original 
charter, or whether further renewals may be granted without 
additional legislation. Several bills have been up at different 
times for consideration of congress authorizing the con
troller to grant a further extension. The whole subject is 
one of too great importance to be left in this indefinite state, 
and there should be no opposition to securing the passage of 
an act which will clear up all doubt upon it.

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

Chicago, Oct. 2.— There has been practically no change in 
the money situation this week. Currency shipments are ran-' 
idly subsiding. A  good demand for money, however, from 
grain dealers in the northwest is expected for some time to 
come, as a great deal of grain is expected to be carried in 
elevators awaiting convenience of railroads to haul it— there 
being at present a car shortage in the northwest. Around 5 
per cent money is in pretty good local demand, business in 
all lines being active. The symptoms in the bond market are 
not pleasing to bankers. The heavy recent falling off in in
vestment demand for good bonds, indicates that a great deal 
of idle money may be placed in deposits with banks. The 
course of the Wall street market is discouraging, as it indi
cates that large borrowing for a bull campaign is not in im
mediate prospect. Local bankers are well satisfied with pres
ent conditions, though somewhat skeptical of the future.

The National Bank o f the Republic on Oct. 2, quoted as fo l
lows :

Foreign exchange quotations today :
STERLING.

60 days sight Demand.
Posted rates .................................................. 4 l84 4 86%
Actual ................................................................ 4 .8 3 %  4 .8 5 %
Commercial ................................................... 94 1-16 95%
Cables ................................................................ 4 .86

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

MARKS.
60 days sight Demand.

Actual ..............................................................94%  95%
Commercial ....................................................94 7-16 95%
Cables ..............................................................95%

Bank rate, 4 per cent.
Private rate of discount, 3%  per cent.

FRANCS.
60 days sight. Demand.

Actual .................................. 5 .2 0 %  5 .1 8 % — 1-16
Commercial ..........................5 .2 2 %  5 .20
Cables ...................................5 .1 8 %

Bank rate 3 per cent.
Private rate of discount 1%  per cent. 
Market closed strong with a rising temper.

St. Joseph.
(Special Correspondence o f the Commercial West.)

St. Joseph. Mo., Oct. 2.— All September banking records 
made by St. Joseph heretofore were broken last month. A 
comparative table of the September bank clearings for five 
years is as follows: 1897, $6,491,182.57; 1898, $10,672,353.90;
1899, $15,166,570.56; 1900, $16,192,152.48; 1901, $18,799,931.20.

The clearings for the past week were $5,132,329, an in
crease of 89.1 per cent. The fall business is now at full tide 
and demand for money from the banks is rapidly increasing. 
In spite of this demand, however, the deposit accounts are 
multiplying both in number and amount.

Mr. William IT. Reed of this city and connected with the 
German-American bank has been appointed by Secretary of 
State Cook, state bank examiner to succeed B. F. Clark re
signed. The appointment is a very popular one in this city, 
Mr. Reed being regarded as one of the best banking experts 
in the west. The position carries with it a salary of $2,000 and 
expenses.

During the week $73,000 of city 3R2 per cent 20-year fund
ing bonds, and $75,000 3%> per cent 20-year district school 
bonds of this school district have been registered by the 
state auditor.

An ordinance before the city council defining the indebted
ness of St. Joseph declares the judgment debt against the 
city to be $73,000, for the payment of which funding bonds 
have just been issued, and the bonded indebtedness to be 
$1,047,100 and the sinking fund $51,518.24. According to the 
ordinance the last assessment showed that there was in St. 
Joseph, real estate valued at $15,986,760, and personal prop
erty valued at $7,601,620, making a total valuation of $23,- 
588,380.

The St. Joseph Stock Yards Company has filed in the 
secretary of state’s office a statement of increase of capital 
stock from $1,500,000 to $1,650,000.

St. Paul Money Market.
There was some fear of weakening of rates here the first 

of the week, owing to the decidedly easier feeling in New 
York. Last week the New York banks had $16,000,000 in 
excess of needs, but this did not have the softening effect on 
the market that was expected. Loyally the banks are well 
loaned up and are endeavoring to keep in that position at 
the prevailing rates. The banks are asking 5 per cent or bet
ter for money, and borrowers have to pay this rate, but brok
ers find that where they offer money, borrowers deem this a 
sign of weakness and refuse to pay aboye 4R2 per cent. Some 
of the banks have sought outside paper, going to Chicago for 
it. Chicago brokers’ lists quote a fair percentage of the 
paper offered this week at 4%! per cent, whereas 5 has been 
the lowest rate of late. Deposits continue large, and the 
situation, on the whole, is satisfactory to the bankers. No 
grain paper is being offered here, though the elevator com
panies say that they will want money later. They will not 
take money now, however, except at a concession. Last 
week a local broker had an inquiry for $200,000 of terminal 
paper, but could not get a better offer than 4V2 per cent 
from any of the Minneapolis elevator firms. Currency is 
being shipped to the country daily, but not in large amounts, 
as rains in the northwest checked the movement of grain. _

It is the custom of most of the St. Paul banks to pay divi
dends but twice a year, Jan. 1, and July 1. I he First Na
tional is the exception, and the usual 3 per cent quarterly 
dividend was declared by the directors on Oct. 1.

St. Paul Bank Clearings.
The bank clearings in St. Paul for the first nine months of 

1901 with comparisons, were as follows :
1901. 1900.

January ................................................$22,281,786.62
February ..............................................  17,675,665.22
March ................................................... 19,374,751.51
April .....................................................  19,693,394.71
Mav .....................................................  21,351,544.58
June ....................................................  19,611,297.04
July ....................................................  20,689,627.00
August ................................................... 19,180,676.00
September ............................................  19,923,436.75
October ...........................................................................
November ......................................................................
December ........................................................................

$22,445,391.91
16,042,402.76
18.464.361.05 
17.797,327.97
22.004.319.05 
20,536,882.73 
20,913,753.83 
18,301,121.64 
18,827,245.81 
25,149,862.03 
23,811.133.96 
22,767,151.51

Total $247,060,954.25

Minneapolis Money Market.
Money is somewhat easier, though rates are not quotably 

lower than a week ago. In a general business way there is 
a fair demand for money, but the elevator companies are 
doing almost nothing. A  little call money has been taken, 
but not enough to establish a market. The dullness in the
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money market as far as the elevator companies are concerned 
is due to continued rains throughout the northwest, which 
have curtailed the crop movement. Last week the increase 
in wheat in store in Minneapolis elevators was but 363,000 
bushels over the preceding week. The wheat in store last 
Saturday was 5,860,000 bushels, against 9,009,000 for the same 
time a year ago; thus the elevator companies are carrying 
over 3,000,000 bushels less wheat than last year at this time. 
Again, the premium on cash wheat is sô  great that there is no 
carrying charge to December, and only 2c per bushel to 
May. Should the northwest have settled weather and a re
sulting heavy movement of wheat, the carrying charge would 
probably increase, and the demand for money would certainly 
improve. Currency shipments have fluctuated widely dur
ing the week, some days being light, and again heavy— up 
to $100,000 per day each by some of the large banks. Cur
rency is being shipped in from Chicago, varying from day 
to day as shipments do.
Demand terminals ..........................................................................4 *@ 4%
Time terminals ..............................................................................4% *@ 5
Prime endorsed, 4 to 6 m o n th s .................................................. 4% *@ 5 %
Good endorsed, 4 to 6 m o n th s ................................................... 5 @6

♦Brokers’ rate— commission added.

London 60 days’ sight documentary exchange:
Friday, September 27 ................................................................. 4 .8 2 %
Saturday, September 28 ............................................................  4 .8 2 %
Monday, September 30   4 .8 2 %
Tuesday, October 1 ....................................................................  4 .8 2 %
Wednesday, October 2 ............................................................... 4 .83
Thursday, October 3 ...................................................................  4 .83
Guilders, three days’ sight ............................................................  40 .00

The Copper Situation.
(Special C orrespondence o f the Com m ercial W est.)

Helena, Mont., Oct. 1.— The Helena Herald on the re
cent decline in copper says: “There is no need for alarm
among the people of Montana, directly or indirectly interest
ed in the production of copper, over the slump in copper 
stocks. If the price of copper should likewise go down ma
terially there might be reason for getting scared, but so long 
as that remains substantially as it is the production of 
copper is likely to continue at the present rate. That means 
that the same amount of wages will be paid out, and that all 
the other money disbursed by the operation of Montana’s 
copper mines and smelters will continue to find its way into 
regular channels.

“Of course the man who has been speculating in copper 
stocks has lost— particularly if he has been buying on margins 
•—and while that is a factor in our welfare, it is not an im
portant one. Furthermore the men who have lost now have 
generally been making in the past, so that they have suffered 
no more than from the average ups and downs of gambler’s 
luck.

“A  decline in the price of copper took place in the Lon
don market upon rumors that affected the stocks, but it will 
be noticed that the decline has .already been recovered, and 
that in New York the market remains steady. This ready 
recovery indicates how solid is the basis of copper’s pros
perity, and how little reason there is tO' be alarmed over the 
losses sustained by those who have been speculating in copper 
stocks.”

Superior City Bonds.
(Special Correspondence of the Commercial West.)

Superior, Wis., Oct. x.— Judge Bunn of the United States 
court, at La Crosse, Sept. 25, decided against the plaintiff 
in the case of Samuel T. King, of New York, vs. the City of 
Superior, testing the validity of $700,000 Superior city im
provement bonds. The decision is that the bonds are not 
a general liability against the city but are a valid charge 
upon the abutting property, which is the only security they 
were intended originally to have. The city will probably 
refund the bonds on a lower interest basis.

Good Market for Railroad Bonds.
(Special Correspondence o f the Commercial West.)

Chicago, Oct. 2.— Mr. Ernest H. Eversz, the Chicago repre
sentative of Redmond, Kerr & Company, of New York, ques
tioned today by T h e  C o m m erc ial  W est correspondent on the 
market for railroad bonds, said:

“Railroad bonds have never been as desirable an invest
ment as at the present time, nor have Western investors ever 
absorbed such large quantities of high grade railroad bonds 
as during the past few years.

“Now that freight rates are maintained so as to show a 
reasonable profit to the railroads, and traffic is large owing 
to the great prosperity of the country, it is quite natural that 
the roads should show large surplus earnings. Owing to re
funding operations, the fixed charges of many of the roads 
have been reduced to a minimum, while their large surplus 
earnings, and even additional capital, has been employed in 
improving and extending their properties. The security, 
therefore, of the underlying lien bonds was never so good as 
at the present time.

“Then again, investors are attracted to railroad securities

on account of their ready convertibility, the best of them being 
listed on the New York Stock Exchange, and also because 
weekly and monthly statements are made in regard to their 
earnings and expenses.

“Railroad bonds, therefore, have the confidence of the 
investing public, and, as the West has the wealth, it is not 
strange that large amounts of railroad bonds should have been 
absorbed here during the past few years.”

Oklahoma Refunding Bonds.
(Special Correspondence of the Commercial West.) 

Guthrie, Okla., Oct 1.— The territorial officials of Okla
homa are planning to bond the territory for $600,000 to re
deem all the outstanding 6 per cent warranted indebtedness. 
They believe they can place the bonds at 3 per cent and thus 
save Oklahoma a big sum.

Indian Territory Bond Issue.
(Special Correspondence of the Commercial West.)

Muskogee, I. T., Sept 26.— The report on the election held 
here last _ Tuesday, on the proposition for the city to issue 
$I75,ooo in bonds for putting in waterworks and sewerage 
and equipping the fire department, has been sent to the sec
retary of the interior for his approval. The total vote cast 
at the election was 769, of which 761 were ip favor of issu
ing bonds and only six against. It is considered practically 
certain that the secretary of the interior will approve the 
report on the result of the election, after which the city 
authorities will ask for bids for putting in the waterworks 
and sewerage system.

Minneapolis Local.
H. H. Thayer, vice-president of the National Bank of 

Commerce, _ returned last week from a six-weeks’ trip to 
Great Britain.

Minneapolis bank clearings for September were $57,749,- 
508.86, compared with $49,129,204 for the same month last 
year.

There were 298 building permits issued in September, 
amounting to $450,798. This is the best September record 
since 1890.

Geo. W. Brett, president of the Iowa State bank, Mason 
City, Iowa, was a caller at the First National on Monday. 
Among the other out of town bankers, the following were 
at the Northwestern National: P. M. Joyce of the Lake
Mills, Iowa, bank; J. S. Ulland, Fergus Falls, Minn., Na
tional bank ; F. B. Gannon. First National, Aberdeen, <S. D., 
and C. W. Gress, Citizens Bank of Cannon Falls, Minn.

The Metropolitan bank reports the new account of the 
Bank of Cyrus, Cyrus, Minn., which opened for business on 
Tuesday, Oct. 1. The officers of the new bank are W. J. 
Carson, president, and O. Irgens, cashier.

The Minneapolis banks whose custom it is to pay a quar
terly dividend on their stocks, declared the usual dividend 
on Oct. i. Those not mentioned below pay dividends twice 
a year, on July 1 and Jan. x. The following banks declared 
dividends on the first: Metropolitan, one per cent quarterly;
Farmers & Mechanics, at the rate of 3 per cent annual; Na
tional Bank of Commerce, i j 4 per cent quarterly; North
western National, 2 per cent quarterly.

Oklahoma Bankers’ Convention.
The convention of the Oklahoma Bankers’ Association will 

be held in Guthrie, Oklahoma, on November 25 and 26.

Missouri’ s State Finances.
(Special Correspondence of the Commercial West.)

St. Joseph, Oct. 2.— The following is the monthly state
ment of the treasurer of the state of Missouri: Balance on
hand August 31, $1,513,708.32; receipts for September, $800,- 
088.45; disbursements for September, $1,135,830.68; balance 
on hand September 30, $1,177, 966. 09.

The large increase of expenditures over the receipts for 
the month is explained by the fact that today $300,000 was 
forwarded to the state’s fiscal agent at St. Louis, the Mer
chants’ Laclede National bank, to take up that amount of state 
bonds. The redemption was ordered some time â go by the 
fund commissioners for October 1.

Montana State Land Sales.
(Special Correspondence o f the Commercial West.) 

Helena, Mont., Oct. 1.— The register of the state land 
office here will, on Nov. 5, offer for sale or lease, at public 
auction at Great Falls, a large amount of state lands.

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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W A T S O N  & C O . J
> BROKERS.
1 ST' Bunding. Minneapolis, Minnesota.

Stocks, Bonds, Gra i

) M em bers o f  the New Y ork  Stock  Exchange, M inneapolis Cham ber of Com - ?
5 merce, C hicago B oard o f  Trade, New Y ork  Produce Exchange and other lead- s 
) ing Exchanges. )

| Private Wires to Chicago, New York and Other Cities. j

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

The
Security Bank»'Minnesota

MINNEAPOLIS.

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.

Directors.
P. G. Winston W. S. Nott 
J. W. Kendrick R. M. Bennett 
James Quirk H. M. Carpenter 
H. C. Akeley Louis K. Hull 
P. A. Chamberlain Perry Harrison 
S. T. McKnight C. C. Webber 
E. F. Mearkle Thos. F. Hurley1 TE L E PH O N E  C A L L S 5 “ : |

Che Am erican O r n i  and Savings Bank *  »  C hicago
DEPARTMENTS: General Banking, Savings, Trust.

O o i j p I t S L l  a n d  $ 1 , 4 0 0 , 0 0 0

K N IG H T , b o n d s  !
D O N N E L L E Y  j

] ^COMPANY S T O C K S  \ ;

) 217 LA SALLE ST. (ROTUNDA THE ROOKERY) <
S M embers N E W  Y O R K  STOCK EXCHANGH /
> N e w  Y o r k  C o f f h h  E x c h a n g e  ?
i C h ic a g o  S t o c k  E x c h a n g e  ( j 
) C h ic a g o  B o a r d  of1 T r a d e  ( 1
> Bank Slocks and Unlisted S ecu rit ie s  ?

Alfred L .  Baker & Co. 
STOCK BROKERS.

MEMBERS

N . Y . Stock Exchange,
Chicago Stock Exchange,

Chicago Board of T rade

2 0 9  L a S A L L E  S T R E E T ,

CHICAGO.

Bond Awards.
The $25,000 AVilson, N. C., 5 per cent 30-year paving bonds 

were awarded to F. M. Stafford & Co., at 106.30.
The $550,000 Allegheny county, Pa., 3/2 Per cent 20 to 30-* 

year bonds were awarded to the Fidelity Trust of Pittsburg.
The $23,497 Lima, Ohio, 3L2 per cent 5>4-year average 

bonds were awarded to the Commercial bank of Lima at par.
The $25,000 Walla Walla County, Washington, 10-year 4 

per cent bonds were awarded to N. W. Harris and Co., at 
100.128.

The St. Joseph, Mo., 3J2 per cent 19 2-3-year average 
building bonds were awarded to the First National Bank at 
102.60.

The $52,266 Troy, N. Y., 3l/2 per cent 7-year average bonds 
were awarded to Dunsconub and Jennison, New York, at 
100.62.

The $30,000 North-field, Mass., 3J2 per cent 18 5-6 year 
average bridge bonds were awarded to Estabrook & Co., at 
102.156.

The Ohio City, Ohio, 4 per cent S. A. 3 to 20-year serial 
pike bonds, amounting to $15,000 were awarded to George LI. 
Marsh at 102.40.

The state of Minnesota will purchase $100,000 of Massa
chusetts state bonds and $35,000 of Louisana state bonds at 
a price to net 3 per cent.

The Sussex Co., Del., 4 per cent S. A. 12 5-6-year 
average refunding bonds amounting to $50,000 were awarded 
to N. W. Harris and Co,, at 102.67.

The Spokane Co., Wash., 4 per cent semi-annual 10 to 
20-year optional refunding bonds amounting to $183,000 were 
awarded to the Spokane and Eastern Trust Co., at 101.112.

The Bloomsburg, Pa., 4 per cent S. A. 10-30-year Literary 
Institute and State Normal first mortgage bonds amounting 
to $48,000 were awarded to the Farmers National Bank at
101.00.

The Akron, Ohio. $36,300 various bonds issued as fol
lows : $26,600 4 per cent 10-year refunding, $9,000 5 per cent 
trunk sewer, $700 5 per cent 2I/2-year street sewer bonds were 
awarded to Denison, Prior & Co. at 100.59 for refunding;
t00.366 for trunk sewer and 100.71 for street sewer. ,

Western Bond Issues.
Cambridge, Minn., has voted $12,000 fire proctection bonds.
Slayton, Minn., is refunding its $5,oco court house bonds.
La Crosse, Wis., will issue $15,000 street improvement 

bonds.
Belleview, Mont., will vote on issuance of $3,500 town hall 

bonds.
Valley Springs, S. D., will vote Oct. 15, on the issuing of 

$6,000 water bonds.
Menomonie, Wis., will issue bonds to build a steel bridge 

over the Chippewa river.
The village of Murdock, Minn., will receive bids to Oct. 

14 on $1,500 St/2 per cent water bonds.
Mason City, la., is discussing the issuance of $30,000 of 

bonds for paving and other city expenses.
Sherburn, Minn., has voted bonds to the amount of $4,500 

for extending the water mains of the village.
Merrillan, Wis., will have to call another special election 

to vote for $10,000 of water bonds, because of a flaw in the 
former proceedings.

Evansville, Wis., will hold a special election Sept. 20, to 
vote on the issuance of $51,000 bonds to purchase waterworks 
and electric lighting plant.

Rochester, Minn., will issue $25,000 to extend its electric 
light system and increase the plant’s boiler capacity to furnish 
heat for the business part of the town.

The $250,000 issue of refunding bonds which the Helena 
School Board has been endeavoring to float at four per cent 
for several months without success, will now be offered at 
four and one-half per cent. The board has had several offers 
for these bonds at four per cent but all involving the pay
ment of a commission to the bond houses. Under the Mon
tana law bonds must be sold at par and no commission can be 
paid. A  number of offers have been received by the board 
for the bonds if they could be made to bear four and one-half 
per cent interest. As this has now been done doubtless the 
bonds will soon be placed.
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FEEDING WHEAT TO STOCK.
As Reported to President W . S. Warren of the Chicago Board of Trade.

(Special Correspondence of the Commercial West.)
Chicago, Oct. 3.— President W. S. Warren of the Chicago 

Board of Trade has been corresponding with the representa
tive millers, and grain and feed dealers of Kansas, Missouri, 
Illinois, Indiana, Michigan and Pennsylvania, with reference 
to the extent to which wheat is being used as an animal food 
in these states. He has received nearly 300 interesting replies 
to the following letter sent out:

"Owing to the high price of coarse grains, and the reports 
of the substitutions of wheat for animal food, we are very 
much interested in the subject of the feeding of wheat and 
its products to live stock. If you know of any specific cases 
of farmers or feeders, using wheat for animal food, we should 
esteem it a great favor if you would advise us thereof. Also 
if you can consistently, please advise us whether you are run
ning any of your low grades of flour in with the bran and 
shorts. Some of our milling friends have advised us that 
this can be done with a better profit to the miller than to sack 
up their Red Dog and sell it in the customary manner. If 
this is at all general it is going to be a most important 
factor in the wheat market somewhere on this crop. Yours

H ulburd , W arren  & Co.,
Per W . S. W arren , President.

From Kansas, the reports of Mr. Warren’s correspondents 
show that wheat is being fed almost universally through the 
state, and that nearly all millers are running their low grade 
flour into mill feed.

From Missouri, the reports indicate feeding of wheat gen
erally and extensively. The corn uniformly is reported bad. 
There is a big demand for mill feed. One correspondent 
says that 20 to 25 per cent of the wheat in two counties is 
being fed. Other estimates are that at least the entire wheat 
surplus of the state is being fed, and that 10 to 50 per cent 
of the state’s crop is being fed.

CHICAGO GRAIN MARKET.

The Break in Wheat—Heavy Interest in Corn- Good Position 
of Provisions.

(Special Correspondence of the Commercial West.)
Chicago, Oct. 2.— Since Monday of this week the wheat 

market has had a sharp break. Once fairly below 70c the de
cline was sharp and was due, in a measure, to stop loss selling 
of long wheat, but. to a still greater extent, to an energetic 
bear raid by prominent operators who have recently been 
pronounced bulls on corn. Having parted with enormous 
holdings of corn they were naturally desirous of seeing prices 
further decline, and as corn showed considerable resistance at 
present prices they transferred their bear efforts to the wheat 
market, evidently in hopes of weakening the entire list. A 
good cash demand has developed with this decline.

The liberal movement of spring wheat in the northwest 
is still the prominent factor in the market. 1 he winter wheat 
movement continues very moderate, the reason for this pre
sumably being the large demand for wheat to be fed on the 
farms. " According to reports received on the Board of Trade, 
wheat feeding is now on a very liberal scale in the southwest, 
and even in states like Illinois and Ohio. A  great deal of 
winter wheat instead of being marketed, is apparently kept- 
in reserve on farms for feeding.

The visible increase this week amounted to over 2,600,000 
bushels, bringing the total visible to over 35,000,000 bushels. 
Northwestern receipts have been large enough  ̂ to counter
balance the light movement of winter wheat. The local de
mand is poor. Wheat has now acted sluggishly and de
pressed so long as to disgust its friends, and create general 
apathy.

\  heavy short interest has developed in corn. Receipts 
are small for the time of the year ; still in excess of the de
mand. There was an increase this week of half a million 
bushels in the visible supply. A  few large professionals still 
hold corn, but the great majority seem against the price. A  
large portion of the recent shipping engagements are said to 
have been for owner’s account, and their effect on the market 
has been minimized on the theory that it was only an effort to 
frighten the shorts to make a place to unload on. Crop ad
vices are variable. In the small surplus producing states east 
of Illinois the majority of private advices indicate much bet
ter results than were looked for one month ago. But m the 
big western states there seems no change in estimates.

In oats and provisions there has been much sympathetic 
liquidation. The monthly statement of provision stocks) 
showed pork, 46,000 barrels, against 5F000 last month ; lard. 
27000 tierces, against 27,000 tierces; ribs, 15.000 pounds, 
against 21,000 pounds. The stock of pork is 10,000 barrels 
greater than last year, ribs 8,000,000 pounds greater, but lard 
“0000000 tierces less. This of course is a very favorable 
showing when the abnormal marketing of hogs m the west 
and southwest because of corn shortages is taken into ac
count.

Illinois reports show feeding of wheat from "very little” 
to “most in ten years.” Corn reports are extremely variable,, 
though a majority are poor. In a number of instances wheat 
fed to hogs is netting 75@90c per bushel.

Michigan advices generally speak of a poor wheat crop 
and a good corn crop. As local quotations are around 70 
cents for wheat and 50 cents for corn, no wheat is fed unless 
damaged.

In Indiana there is a good demand for mill feed. Corn 
is poor to good, but better than expected.

In Ohio, the mill feed demand is very good. Some dam
age to wheat is reported. The amount fed is small, mostly 
of a low grade. Corn crop appears “ fair” to “good.” One 
instance is reported of wheat fed to hogs netting $1 per bushel.

In Pennsylvania, two correspondents say 10 per cent of 
the wheat is being fed; one says 10 to 15 per cent. There 
is much damage to wheat in Pennsylvania. Corn is generally 
well spoken of. Oats are poor. Good demand for mill feed.

The correspondents who do or do not mention wheat being 
fed (to their knowledge), and low grade flour being run into 
mill feed, are tabulated by Mr. Warren as follows:

Number correspondents reporting
feeding ot' wheat .......................... 35 31 16 9 80 80 7S

Number reporting not feeding. . . .  22 38 21 22 32 8 5
Number correspondents report

ing low grade flour run into
mill feed ...................................... 30 43 24 22 66 62 64

Number reporting not run into
mill feed ...................................  24 23 13 11 17 19 9

NEW YO R K  GRAIN MARKET.

Speculation Bead—Corn Weaker—Kansas Wheat for Feed— 
European Export Light.

(Special Correspondence o f th e  Commercial West.)
New York, Oct. 1.— If  there is any difference between this 

week and last in the grain market it is that this has been dull
er and more featureless than last. Speculation is absolute
ly dead, so far as anybody but the professional scalpers is 
concerned; and even they arc chasing the elusive !/s against 
the puts and calls for which they spend their motiey daily, 
and generally in vain. There is practically no other trading 
than against privileges, and on “spreads.” It is like a lot of 
boys playing “mumlblety-peg,” and the peg is getting shorter 
daily, and deeper in the ground. Even the enlivenment of an 
occasional active day in cash grain, for export, has become 
less frequent.

The heavy purchases of corn in Chicago, and of wheat 
in Duluth, for prompt shipment to the seaboard early in the 
week, turned out to have been stimulated by a heavy cut in 
freight rates to the seaboard, and for storage there for one 
to two months, rather than for export. Some of the corn was 
also said to be consigned by the Chicago hull party to reduce 
stocks there and scare in the shorts. Since then this bull 
party is said to have sold out, and even gone short, thus re
moving the support to corn, which was for a long time the 
bull backbone to the market. Yet when this support was 
lost, wheat stood better alone than it had while it leaned on 
corn, which surprised some of its enemies; for wheat has 
few friends left, who back their opinions with their money, 
although there are many theoretical bulls still, who want to 
buy wheat, but are afraid to. Equally, there are many bears, 
too, who are afraid to sell short, against the strength in the 
statistical position, notwithstanding the big northwest re
ceipts and the lack of speculation. The reason is. that the 
wheat is disappearing from sight rapidly, in spite of the fall
ing off in clearances and export purchases the past month.

Wheat and flour consumption is undoubtedly .much larger 
abroad and at home this year than usual, as it is the only 
cheap food or feed product. Meats, vegetables and fruits are 
all much higher; and a canvass of the large grocery and pro
vision jobbing houses of this city by your correspondent 
yesterday elicited the fact that consumption of all these ar
ticles is already materially curtailed by the high prices cur
rent for all, in consequence of last summer’s drouth, and. 
when fullv on the new crop, still higher prices and smaller 
consumption is expected. One of the largest flour jobbers in 
this city told me yesterday that he estimates 15 per cent larger 
flour consumption now than a year ago, as indicated by his 
sales. Yet none of these fundamental bull influences are now 
felt on the wheat market.

Mr. Thomas Young, who is the great put and call dealer 
here, told me todav that on one day last week, he sold piits.and 
calls’ on December wheat and that option itself, all at the same 
price, a thing he never remembered to have occurred before.
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He also said the New York wheat market had been prac
tically nothing but a put and call market for two months past. 
When we shall have an awakening no one now dares pre
dict. But the chewing process is going on, not only by men, 
but by beasts as well. One of the large dealers here in 
Kansas hours says that the mills of that entire state are de
voting a very considerable proportion of their capacity to 
crushing wheat, or grinding it for feed; and to such an 
extent that the offerings of Kansas flour have been very light 
here all this crop, while none below the grade of straights 
are being shipped from there, clear and all lower grades going 
for feed. “It is this that keeps the supply of Kansas flours so 
small,” said he, “more than the fact that some of the mills 
are sold ahead for export.”

So far as export demand here is concerned, there is little 
but from the West Indian and South American shippers. 
Europe came up within 3d of our market last week, on 
spring clears and lower on feeding grades, but since then she 
has been gd to one shilling out of line. There has been a good 
steady jobbing demand for spring patents at $3.75 to $3.85 for 
standard to choice brands, spot or to arrive, at which mills 
northwest have held strongly and turned down bids for round 
lots at 5 to 10 cents less; otherwise there has been nothing of 
interest, as there has really been nothing in any of these mar
kets and very little change since May last. Today over
1,000,000 spring wheat was delivered on October contracts 
and very little winter wheat. Most of it went back to the 
carriers, and but little to exporters.

THE MINNEAPOLIS GRAIN MARKET.
THE WEEK IN WHEAT.

O ffice  of T h e  C o m m e r c ia l  W est, Minneapolis, Sept. 3 .
No speculative interest developed in (the week, and there 

is no indication of any increase. There is not enough to ab
sorb the daily hedging by carriers against their purchases of 
cash wheat. Today the weather seems more settled than at 
any time in two weeks, and points toward an early increase 
in receipts, which will still further depress the market, unless 
some sustaining factor not now apparent comes up.

Cash wheat has suffered a sharp decline, falling away from 
the future. This was due to the going out of the September 
future. It has been thought that the short interest could not 
deliver the contract grade of wheat, but the market indicates 
that there was no difficulty. September went out weak and 
at a discount. The heavy premium that cash wheat had com
manded attracted wheat here from the Duluth territory, and 
the receipts have been in excess of the mills’ requirements. 
Yet it was and still is above a shipping basis, and also above 
a price at which the elevators can carry it. Indications are 
therefore for a still further falling off of the premium. At 
the close of yesterday’s market cash one northern was -}4q 
above December, whereas it had been i^ c . The lower grades 
have fallen off more than No. 1. Number' 2 is 2jA@3c 
under one. and No. 3 is 4@6c under one.

The elevator companies say that there is an absolute loss/ 
in carrying wheat on the present basis of cash wheat, there
fore the market is now in the hands of the millers. With' 
settled weather for a short time, the amount of wheat com
ing into this market would only be limited by the railroad 
capacity, some of the well-informed grain men believe. And 
in that case the premium on cash wheat would certainly dis
appear. A  feature of the situation is a larger percentage of 
off-grade wheat than was expected. No one wants this, but j 
it has been ranging above a shipping basis. At a little greater j 
spread from the December, Chicago and Milwaukee would j 
take this grain.

Minneapolis wheat inspection for last week was 3,503 cars, j 
of which 495 were No. 1 northern, 1,119 No. 2, and 1,093 No.
3 northern.

Stocks of wheat in country elevators increased 2,400,000 
bushels in September.

FLOUR AND MILLING.

Heavy Domestic Demand for Flour—Sales Exceed Output 
Consumption of Flour Larger Than Ever Before.

Another good week’s run will be recorded, unless some of 
the mills should shut down the latter part of the week, which 
it not probable. Eighty-five per cent of the total capacity 
is in operation— or, rather, 85 per cent of a full output is 
being made. More than that capacity is running, but the 
water is low and during the early part of the week, weather 
conditions were not favorable to the fullest out-turn of the 
mills.

Sales of flour have been considerably in excess of the 
output, mostly in domestic markets. The demand comes 
from all classes of dealers, from the grocer in the small 
town who buys a car load every 30 or 60 days, to the big 
city jobber. Some large orders have been taken this week, 
indicating that the jobbers are beginning to stock up. The 
low price is an inducement, and the millers believe that no 
one is taking any chances in laying in some flour on a basis 
of 67c wheat in Minneapolis. Furthermore, there is talk 
of higher freight rates, and there is likely to be delays in 
transit a little later, which are inducements that are Influ
encing some jobbers to buy now.

The Consumptive Demand.
The large and steady demand for flour from the grocery 

trade throughout the country— car load orders— can only be 
accounted for by the conclusion that a relatively greater 
amount of flour is being consumed than ever before. _ This 
was predicted by the millers some months ago, when it was 
known that the vegetable crops were short. Added to that 
condition is the very low price of flour: and. although prices 
will probably be higher later in the fall, flour will be the

cheapest of all the foodstuffs throughout the. winter. There
fore the large domestic demand should continue until spring. 
But the output of the mills of the country is greatly in excess 
of the consumption, so that, as soon as this demand is caught 
up with a larger export outlet than now offers will be neces
sary.

The Export Trade.
More flour has been sold for export this week than last 

but at very close figures. Still, the declining wheat market 
has made some business possible, if the mills do not expect a 
profit. I he importers seem to have a mark set at which they 
will buy, and that has been reached by some of the mills who 
had a little surplus to sacrifice. Offers from Great Britain 
the_ first half of the week were about 20s c. i. f. London 
basis, for patent. Some country patent was sold on this basis, 
and some even as low as 19s gd. Twenty shillings six pence 
was offered, however, for one Minneapolis brand on Wednes
day, but was refused.

London is the deadest of all the foreign markets at pres
ent, as it is full of flour. Some of the patent worked this 
week was for Irish markets. The lower grades are not very 
active, although the local mills are sold well ahead on clears, 
and the price is high compared with patent. Country clears 
are scarce, and there is not a strong demand for them for 
export.

FLO U R  P R IC K S , F . O. E. M IN N E A P O L IS , CAR L O T S , FOR E A S T E R N  S H IP  

M E N T S .
7> . , ,  r e r  in n .la ten t, wood ............................................................................$3 . 20@ 3 .4 5
I irst clear, wood .....................................................................  2 . 65 @ 2 .70
First clear, 140-lb. jute ...................................................... 2 . 40@ 2! 50
Second clear, 140-lb., jute .................................................  1 . 7Q@1 ’ 75
Red-dog, 140-lb., jute, per ton ...................................... 1 7 .0 0 @ i8 ! 00

MILLSTUFFS.

Output Not Readily Absorbed—Some New Business by the 
Mills at Full Prices—Situation Only Temporarily Weak.
Owing to the continued heavy output of the mills, and the 

rather light demand for feed, the local market fell off a little 
during the week. The real situation remains unchanged. 
The factors in the situation are the mills, which are running 
heavily and calling for shipping instructions; and the brokers 
who have most of the output of the mills bought, while the 
eastern markets are not quite active enough to absorb it as 
fast as offered. The country mills are also offering stuff 
freely, though this source of supply will be curtailed by local 
consumption from now until cold weather. Local mills are 
offering little feed, except in mixed cars; but they claim to 
be getting the outside quotations which follow, when they do 
sell. From the mills’ point of view, both local and country 
mills, the feed situation is strong, or at least not weak., 
With the brokers it is only a matter of taking care of the stuff 
as the mills deliver it. until the fall trade actively begins. 
New York and Pennsylvania have been pretty good buyers 
this week, while New England is slow. Some new business 
is reported on a basis of the higher quotations given below.
Q U O T A T IO N S OF M IL 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 .25@ 13 .50
Bran, in bulk .....................................................................  12 .50@ 12 .75
Standard middlings, 200-lb. sacks .............................  14 .15@ 14 .75
Flour middlings, 200-lb. sacks ......................................  1 6 .25@ 16.50
Mixed feed, 200-lb. sacks ...............................................  15 .00@ 15 .50
Red-dog, 140-lb., jute ........................................................  17 .60@ 18 .00
Q U O T A T IO N S O F M I L L S T U F F S , B O ST O N  B A S I S , L A K E  AN D B A I L  S H I P 

M E N T .
Ton.

Bran. 200-lb. sacks ............................................................. $17 .50@ 17 .75
Standard middlings, 200-lb. sacks ...................................  18 .50@ 18 .75
Flour middlings, 200-lb. sacks ......................................
Mixed feed, 200-lb. sacks ...............................................  1 ? ' I r k in '  no
Red-dog, 140-lb., jute ........................................................   2 1 .7 5 @ -- .0 0

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

Mixed Feed and Cereals.
The demand is generally good for corn goods of all de

scriptions, especially for granulated meal : very fair for buck
wheat flour, entire wheat flour, graham flour and rolled oats;-
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Capital, $250,000
W. S. Warren,

President
A. C. Davis,

Vice-President 
Charles H. ffulburd, 

Treasurer 
C. J. Northup,

Secretary
Directors

Charles H. Hulburd 
W. S. Warren 

A. C. Davis 
D. H. Winans 

C. J. Northup

Surp lus, $50,000

Hulburd, Warren & Co
COMMISSION MERCHANTS 
GRAIN AND PROVISIONS

47 Board of Trade : : : : Chicago

RECEIVING, SH IPPIN G, FUTURES

Business Solicited in Any Department

Branch Investment and Banking Office,
115 MONROE STREET, NEAR DEARBORN.

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

4 BOARD OF TRADE, CH ICA GO.

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

AND CHICAGO BOARD OF TRADE.

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

O  &  S l H ' I M I l i l l l

C ï - ï I O A G O .

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

F O R  S A L E  C H E A P
A complete set o f  Banking R oom  
Furniture and Fixtures.

W. M. Priniile & Co.,

American 
Desk Co.

BEST ON THE
MARKET.

Sen d f o r  N o. 5 
C a ta lo g u e .

313 Hssuiepin Av. 
Minneapolis,

ftSiîsn.

not very good for rye flour. The demand for feed is slow, j 
hut is very fair for coarse grains, considering the prevailing* i 
prices.

Prices f. o. b., Minneapolis, in car lots, as quoted by the Dia- I 
mond Elevator & Milling Co., Oct. 1 :

Ton.
Coarse cornmeal .................................................................................. .$20.00
No. 1 ground feed 2-3 corn 1-3 o a t s ...............................................  20.25

Sacks 5 cents each.
Barrel.

Granulated yellow cornmeal ........................................................ 2 .45
Granulated white cornmeal ........................................................  2 .65
Hominy ..................................................................................................  2 .75
Table grits ............................................................................................ 2 .70
Pure rye flour .......................................................................................  2 .40
Entire wheat flour ..............................................................................  3 .40
Best Graham .........................................................................................  3 .00
Pure buckwheat flour .......................................................................  5 .25

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.

Price f.o.b. Minneapolis, as quoted by the New Occidental 
Mill Co. :

Barrel.
Pure rye flour ..................................................................................... $2.40
Rye Meal ................................................................................................  2 .20
Granulated cornmeal ............................................................................  2 .45
Best graham flour ............................................................................ 2 .60

Quotations are for 98-lb. cotton or jute, add 20c for wood.
Ton, bulk.

No. 1 ground feed .............................................................................. $20.55
No 2 ground feed ...........................................................................  21.05
No. 3 ground feed .............................................................................  21.55
Coarse cornmeal .........................   20.35
Cracked corn ...................................................................................A 20 T o

The North Star Feed & Cereal Co., Minneapolis reports the de
mand as fairly good in the local and eastern markets for rye flour 
and c-oarse cornmeal, and quotes as follows :
Pure rye flour, per brl., in j u t e ........................................  $2 50
Yellow cornmeal, per brl., in jute ...............................................  2 .50
White cornmeal, per brl., in jute ..........................................  2 60
Cracked corn, per ton .............................  ........... 20 50
No. 1 feed, per ton ..........................................................2 0 .'IS
No. 2 reed, per ton .........................................................................  21 00
No. 3 feed, per ton ................................................. .. .21 .25

FLAX,.

Rain an Influencing- Factor—Receipts Largely Grade Rejected 
—Situation Regarded as Weak.

Rains in the northwest have been the most influential fac
tor in the flax seed situation during the last week, as they 
caused a falling off in receipts and damaged grain in North 
Dakota more or less. Receipts have run from 37 to 52 cars 
per day, and a considerable percentage has graded below 
No. 1. On Monday the receipts for two days were 105 cars. 
Of this amount 37 were No. 1, 61 rejected, and 7 no grade. 
Yesterday the inspections were 49 cars, of which 13 were one, 
29 rejected, and 7 no grade. Flax seed has been offered freely 
to arrive this week, but the to-arrive market was not active. 
Local oil mills have taken most of the receipts. The situation 
is not regarded as strong; and with two weeks of good 
weather, the large movement from North Dakota which 
would ensue would doubtless have a weakening effect. The

situation in oil, cake and meal as seen by the trade is given 
herewith:

From the Trade.
Midland Linseed Oil Co., E. C. Warner, president, Min

neapolis, Oct. 1.— ‘Cake is in good demand at $25.50, track, 
Minneapolis, prompt shipment; meal, $26. Oil is from s8@ 
60c per gallon in carload lots for prompt shipment; 52c for 
December shipment.

Minnesota Linseed Oil Paint Co., W. A. Ramsey, presi
dent, Minneapolis, Oct. 1.— Owing to continued rains in the 
flax _ district, there has been very little change in the flaxseed 
or linseed oil situation during the past week. Linseed oil is 
quotable at 57@6oc in car load lots, with a fair demand at 
these prices. Oil cake market is somewhat firmer and may 
be quoted at $27@28 per ton for export, and meal one dollar 
higher, f. o. b. Minneapolis.

Northern Linseed Oil Co., L. M. Leffingwell, manager, 
Minneapolis, Oct. 1.— The cake market is much firmer this 
week, offers being made for October aijd November ship
ment at $25.25@25.5o per ton of 2,000 lbs. f. o. b. Minne
apolis. Oil meal is quoted at $26@26.5o. The linseed oil 
market is much higher for prompt shipment, offers being 
made at s8@6oc, f. o. b, Minneapolis. Spot oii is scarce, and 
dealers who are out of oil are willing to pay a cent or two per 
gallon more for it. Flax begins to show the effects of the 
wet weather, as the rejected and low grade flax in the daily 
receipts is growing larger. On Monday, Sept. 30, the receipts 
were 100 cars, of which about 60 or 70 at least were off 
grade.

D a i l y  C l o s i n g  P r i c e s  o f  F l a x .

Minneapolis. Duluth. Chicago.
Year

Cash. ago. Sept. Cash. Sept. Cash. Sept.
Sept. 27 .............1.55 1.46 1.55 1.59 1.59 1.64 1.63
Sept. 28 ...........1.54 1.45% 1.55 1.60 1.60 1.63 1.66
Sept. 30 ..........1.54 1.46% 1.54% 1.56 1.56 1.60 1.65
Oct. 1  1.53 1.50% . . .  1.48 . . .  1.58
Oct. 2....................1.47 1.55% . . .  1.47 . . .  1.48
Oct. 3  1.44 1.60% . . .  1.48 . . .  1.52

O CTO BER F L A X , C L O S IN G  P R IC E S .
Fri. Sat. Mon. Tues. Wed. Thurs.

Sept. 27 Sept. 28 Sept. 30 Oct.. 1 Oct. 2 Oct. 3
Minneapolis ..........1.44 1.45% 1.46 1.42 1.39% 1.39
Duluth ...................1.46 1.47 1.47% 1.43 1.40 1.40
Chicago .................1.47 1.47 1.44 1.47% 1.43% 1.43

C o r n .

Receipts are so light, running from three to six cars a day, 
that the local corn market is about as uninteresting as it 
possibly could be. The sweepings of the old crop are com
ing in, and there can be no feature to the trade until the new 
crop moves. The feed mills are taking the receipts.

Daily closing prices of No. 3 corn during the week were :
Year Ago.

Friday, September 27 ............. .........................56% 39%
Saturday, September 28 ......... .........................56% 39%
Monday, September 30 ........... .........................55% 39%
Tuesday. October 1 .................. .........................54% 39%
Wednesday, October 2 ........... .........................54% 39%
Thursday, October 3 .............. .........................54% 39%
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Rye.
Rye and barley have shared in the general dullness, with 

correspondingly light receipts. There was 7,000 ‘bushels less 
rye in store here last Saturday than two weeks before. Local 
cereal mills are using some and part of the receipts are 
shipped.

Daily closing prices of rye during the week w ere:
Year ago.

Friday, September 27 ........................................50% 51%
Saturday, September 28 ..................................50%  51%
Monday, September 30 ......................................50% 51
Tuesday, October 1 ..........................................50_ 51
Wednesday, October 2 ....................................¿ -50  50%
Thursday, October 3 ..........................................50 51

Oats.
Receipts of oats are running light, from 13 to 30 cars a 

day, and are grading mostly No. 3 and 4 white. Few of the 
lots received are clean, therefore, they are only fit for ground
feed. There is no shipping demand at present.

Daily closing prices o f  No. 3 white oats during the week w ere :
Year ago.

Friday, September 27 . . .35% 23%
Saturday, September 28 . .34% 24
Monday, September 30 . .34% 24%
Tuesday, October 1 . . . . .34% 24
Wednesday. October 2 . .34% 24
Thursday, October 3 . . ■ -34% 24

M i n n e a p o l i s C a s h  W h e a t . O f f i c i a l C l o s e .
Fri. Sat. Mon. Tues. Wed. Thur.

Sept. Sept. Sept. Oct. Oct. Oct.
21 28 30 1 3

No. 1 Hard ------71% 71% 71% 70% 70 69%
No. 1 Nor. . . . .68% 68% 68% 67% 67 66%
No. 2 Nor. . . . .66% 66% 65% 64 % - % 64 64

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

Fri. Sat. Mon. Tues. Wed. Thur.
Sept. 27 Sept. 28 Sept. 30 Oct. 1 Oct. 2 Oct. 3

Minneapolis . . . .67% 67% 67% 66% 66% 66%
Year ago • ■ • -79% 78 78% 78% 79% 79

Chicago . . . • • • .70% 70% 70% 69% 68% 68%
Duluth . . . . . . .  .68% 68 68% 67% 66% 66%
Kansas City . . .66% 66% 66% 66 65% 65%
St. Louis . . . . . .711% 71% 71% 70% 70 69%
New York . . . . .75% 75% 75% 75% 74% 74%

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

Fri. Sat. Mon. Tues. Wed. Thur.
Sept. 27 Sept. 28 Sept. 30 Oct. 1 Oct. 2 Oct. 3

Minneapolis . . .  .70% 70% 70% 69% 69% 69%
Chicago • • ■ -73% 73% 73% 72% 72% 72%
Duluth . . . . ___ 71% 71% 71% 71% 70% 70%
Kansas City • • • 70% 70% 70% 69% 69%
St. Louis . . . . . .  75 74% 74% 74 73% 73%
New York . . ■ ■ • -78% 78% 79 78% 77% 77%

Oregon Wheat Movement.
(Special Correspondence of the Commercial West.)

Portland, Oct. 1.— The Commercial Review says: “Wheat 
purchased now is not for spot loading, but for later on in the

season. Wheat is beginning to move freely towards tide
water, and will be coming down from eastern Oregon and 
Washington at the rate of 100 to 150 cars per day as soon as 
cars can be had. The movement from the Willamette valley 
up to the present time is not large. The decline in the Lon
don cargo market has affected local values. While interior 
merchants and warehousemen continue to show eagerness to 
secure wheat and in many cases are paying higher prices than 
are warranted by the situation abroad, yet competition in 
interior markets is not so active nor were so reckless as 
during the past few weeks. Sales of club wheat made at 
competitive points during the week on the basis of 55c per 
bushel and of Valley 57c. These prices are entirely too high, 
based on the values abroad for cargoes. Wheat here in 
Portland should be quoted 53c for club; bluestem, 55c; valley, 
54c per bushel.

“Harvesting continues through the Big Bend and Palouse 
country of Washington, and many of the farmers are becom
ing alarmed that the fall rains may overtake them before they 
can finish and secure their grain from the elements. It will 
be fully three weeks yet before the wheat crop will be har
vested and sheltered. The demand for more bags continues 
in the state of Washington, and it looks as if the crop of that 
state will be a genuine bumper. The crop of this state is 
all secured, and farmers are paying some attention to fall 
work. The close shows very little firmness, and buyers and 
sellers are apart as to values. Rain has interfered with har
vesting in Lincoln and Whitman counties, Washington.”

California Wheat Tied Up.
(Special Correspondence o f the C om m ercial W est.)

San Francisco, Sept. 25.— In connection with the strike, 
grain brokers in this city report that the situation at the 
various points of shipment is unchanged. Very little grain 
is being moved and the men at work are few in number.

At Port Costa and at Stockton the work is proceeding 
slowly, immense quantities of grain are stored at both places 
and the warehouses are taxed to their full capacity most of 
the time.

The farmers are deeply concerned over the serious phase 
of the situation and have intimated that if necessary they will 
send a body of armed men to Port Costa to see that the grain 
handlers are protected from any threat of interference.

George W. McNear says there is more wheat on the move 
than many supposed, but that the situation is, nevertheless, 
an unpleasant one. “In Tulare county,” said he, “there are 
a couple of hundred thousand sacks waiting to be shipped 
and threatened by exposure. The warehouses are crowded.

“Reports have been constantly circulated to- the effect that 
about 30 per cent of the grain at Port Costa is being moved. 
These reports are absolutely untrue. The fact is we are 
handling 75 per cent of the wheat shipped to Port Costa and 
the situation is improving, although slowly.”

NATIONAL GRAIN DEALERS’ CONVENTION.
(Special Correspondence of the Commercial West.)

Des Moines, la., Oct. 3.— The annual meeting of the Na
tional Grain Dealers’ Association was held in this city yester
day and today, with the largest attendance in the history of 
the association, nearly a thousand delegates and visitors being 
present. The sessions were held in the Auditorium, President 
B. A. Lockwood, of Des Moines, presiding. Gov. Shaw 
made the address of welcome for the state, Mayor Hornblow- 
er for the city, and H. LaFayette Young for the Des Moines 
Cereal Club, the organization that acted as host of the con
vention. Responses were made for the east, the southeast, the 
southwest and the northwest. J. L. McCaull, of Minneapo
lis, and S. C. Woolson of Kansas City, representing their 
sections.

The secretary’s report showed the membership of the as
sociation to have risen in the past year from 475 to nearly
2,000. with an affiliated membership of 1,645.

The work of the association includes interstate work, ar
bitration and appeal boards, common carriers, state and na
tional laws, terminals and central markets, trade rules and 
customs, grain inspections, car inspection and weighing.

The afternoon was given to entertainment of the delegates 
by the Cereal Club. An evening session listened to addresses 
on the following topics :

“ Proper Field of Work for the National Association,” by
G. A. Stebbens, Red Oak; “Arbitration,” George A. Wells, 
Des Moines ; “Trades Rules,” C. A. Burks, Decatur, 111.

The leading address of today’s session was made by F. 
IT. Peavey, of Minneapolis, on the grain trade of the north
west. A ll the old officers of the association were re-elected 
as follows :

President, Benjamin^ J. Lockwood, Des Moines, Iowa; 
secretary, G. A. Stebbens, Red Oak, la .; drectors, Arthur 
A. Switzer, Chicago; J. A. Jing, Nevada, Iowa; D. Hunter, 
Hamburg, Iowa; L. Cortelyou, Muscotah, Kan.; J. Carden, 
Iowa; J. P. Harrison, Sherman, Texas; F. D. Stephen, Pur
cell, Ind.; Thomas Costello, Morra, 111.; J. W. McCord, Col
umbus, Ohio; A. Grubbs, Greenville, Ohio; A. W. Loughey, 
Monticello, Ind.; J. B. Newman, South Milford, Ind.; C. M. 
Barlow, Kokomo, Ind., and James Wellington, Anderson, Ind.

The committee on resolutions refused to incorporate into 
its report a resolution prepared by a committee from the 
Chicago board of trade condemning the use of sulphur in 
doctoring grain. This resolution met with severe opposition 
and was dropped. A  resolution denouncing bucket shops 
was unanimously carried.

The convention adopted in full the arbitration scheme re
ported by the arbitration committee. It also adopted a new 
set of trade rules requiring purchasers to mail confirmation by 
card of wire bids; defining “immediate,” “quick,” and “prompt” 
shipment; requiring purchasers to wire mail billing instruc
tions for prompt shipments; requiring sellers to notify pur
chaser on last day before expiration of time specified, if he will 
be unable to fill the sale; making seller liable to demurrage 
charges; requiring seller to deliver grain up to sample; re
quiring seller to load in accordance with rules of originating 
roads; sender to prepay all telegrams; surplus shipments to be 
handled according to rules of markets to which shipped; no 
grain sold on regular market terms to be forwarded by pur
chaser to interior points without consent of the seller; requir
ing shipper o mail detailed invoice of every shipment.

The national board of arbitration created will be composed 
of three members appointed by the president and approved by 
the board of directors. The board of arbitration will render 
final decisions on national, interstate and interlocal disputes.

Memphis was recommended as the place of holding the 
next meeting.
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UNIMPROVED MINNESOTA LAND AS AN INVESTMENT.
J here has been and still is a general misapprehension 

concerning the nature of the unimproved timber lands of 
Minnesota generally known as “cut over pine lands.” The 
mistake is as to the extent of these lands, their accessibility, 
the nature of the soil, and the climate in which they lie. The 
general thought regarding northern Minnesota is that of a 
wilderness of sand, stone, stumps and swamp, accessible only 
by winter logging roads.

On Minnesota "cut-over pine lands” probably not to exceed 
one-fourth of the original timber was pine except in a few 
sections where there was a heavy and pure growth of pine. 
1 hree-fourths of the timber of northern Minnesota is hard
wood— basswood, elm, birch, poplar, etc. When the pine 
is removed this hardwood is left, except where fires have 
destroyed it. Where hardwood will grow good farms can be 
made; and as a matter of fact, white pine will not grow on 
sandy soil. It must have a rich, strong soil. Norway pine 
will thrive on a sandy loam. Jack pine alone will grow in 
sand. But the areas of jack pine in Minnesota are small. 
Outside of a few townships in lower Crow Wing and Cass 
counties there are no large areas in northern Minnesota un
desirable for agriculture. With the exception noted there 
is no large area showing such poor lands as are to be found 
in Washington, Anoka, Sherburne, Isanti and Ramsey coun
ties. Yet these counties are rich and support a large popula
tion.

That the climate of northern Minnesota is too inclement 
for successful agriculture is notably untrue. Prairie country 
hundreds of miles north is very profitable for farming. In 
fact this timber country is not so subject to early frosts as 
is the open country of the same latitude. The frosts are very 
perceptibly retarded by the timber and the lakes, streams 
and swamps that abound. W. D. Washburn, Jr., of Min
neapolis, who returned last week from an extended trip 
through the unimproved counties north and northeast of 
Grand Rapids, says he saw, 150 miles north of Minneapolis, 
ripe corn Sept. 1, standing eleven feet high. Other grains 
and all garden vegetables do as well there as in southern 
Minnesota. Much of this land is a strong clay soil where 
clover and other cultivated grasses grow luxuriantly.

As to accessibility the lands of northern Minnesota have 
been much misunderstood. With the exception of northern 
Itasca county, which is now being entered by three new lines 
of road, there is no large tract over twenty-five miles from 
a railroad station. Within the coming year all parts will have 
railway facilities. Moreover', this undeveloped 'section is

LAND VALUES IN
(Special Correspondence of the Commercial West.)

Kansas City, Oct. 1.— The Star of this city has received 
reports on values of farm lands, based on actual transfers, 
in northwestern Missouri, northeastern Kansas, north central, 
south central and western Kansas, and Oklahoma, which 
show that they have doubled in s*ix years. The Kansas coun
ties chosen represent both the best and least desirable ag
riculture lands in the state and every agricultural condition 
which the farmer must confront in Kansas City’s immense 
trade territory is to be found in some one of them. This is 
also true of the other sections reported on. From the ex
treme of old communities where farms have descended from 
father to son, to western Kansas and Oklahoma, the same 
proportionate increases are shown. In the old settled portion 
of Kansas the best farm lands are cited. In western 
Kansas inferior lands are given, thus running the entire range 
of land values in the state.

Oklahoma presents an entirely novel condition. No indus
trial stocks whose inflated values startled the country while 
the trust formation fever was at its height compare in mete
oric advances with the prices paid for Oklahoma homesteads 
in 1895 and 1901. Farms of 160 acres homesteaded seven 
years ago have sold for $5,000 and upwards. Farms home
steaded in the first Oklahoma rush which sold for $10 and 
$12 an acre in 1895 have been sold the second time within the 
last twelve months at $30 and $40 an acre. This is wealth 
which population has made but the value of the farms in 
1901 was based upon the actual number of bushels of wheat 
and corn and other staple products which the acres would 
produce.

The only basis for comparison with these land values is 
the value of the railroad stocks in the companies whose trunk 
lines enter the farming districts discussed.

If the four great western trunk lines, the Atchison, To
peka & Santa Fe, the Union Pacific, the Chicago, Burlington 
and Quincy, the Chicago, Rock Island & Pacific, which pro
vide the means of transportation for this agricultural territory,

well surrounded, lying as it does between the head of the 
lakes, the large settlements of the Rainy Lake river country, 
the Red River valley counties west and the settled counties 
south.

I he paper industry has come to the aid of this section. 
Hitherto small timber was burned in clearing this land. Now 
the great pulp mill at Cloquet, and the $250,000 mill now 
building at Grand Rapids, together with many large W is
consin mills, are good competitors for this wood. At mill 
this wood is worth $4 to $6 per cord and there are few acres 
of this land that will not yield two or three cords per acre. 
I his will bring ready money to the farmer and pay for 
clearing his land.

As a stock country this particularly excels. In the woods 
shelter is but little needed and easily constructed; while the 
tremendous growth of native grasses furnishes summer and 
winter feed in abundance. Just now many stockmen are 
buying thin cows in Nebraska, Kansas and southern Minne
sota and shipping them to this section for pasturage. Many 
stockmen buy young cattle, feed them a year in this country 
and ship to corn feeders in Iowa. Others handle their cattle 
through the St. Paul stock yards. The profit on such 
grazing is almost clear.

As an investment there is hardly a proposition that offers 
so large returns on so good security as do these lands. One 
may purchase at wholesale the best of land at from $3 to $3.50 
and sell at retail at from $6 to $8. With the constantly in
creasing immigration from Iowa, Illinois, Nebraska, and other 
older farming states, there is no reason why there should be 
any depression in land prices. The character of these settlers 
is of the best; they pay from one-third to one-half cash on 
their land, and build houses of lumber and not of logs, as 
formerly. Every movement in immigration proves perma
nence, and the soil and climate warrant certainty of crops.

Northern Minnesota is now the only large tract of com
paratively unoccupied good land in the United States, close to 
transportation and surrounded by a large population. In 
this tract are three counties, St. Louis, Beltrami and Itasca, 
either of which has a larger area than the state of Connecti
cut (a state of a million population and of far inferior soil)., 
Yet, excluding the city of Duluth in St. Louis county, the 
population of these counties runs from 5,000 to 10,000 people 
only.

Summing up the situation: Such good land as this must
eventually be settled and become highly valuable, because 
land is the true basis of all values. There is no risk in this 
land today for either the settler or the dealer, for farming land 
of good productive powers grows rapidly scarce and as 
rapidly valuable.

THE SOUTHWEST.
are taken for a comparison of values, it can be shown that 
land values have increased in the aggregate to a figure which 
dwarfs that of the railroad stocks, and in per cent the increase 
in land values has been fully as high. And if the increase in 
these railroad values, based on their earning capacity, repre
sents an actual added wealth to the country of $100,000,000, 
the increase in land values in the Kansas City trade territory 
alone will aggregate hundreds of millions.

Here are the market quotations for the four railroads in 
question, giving the lowest figures reached during the last 
seven years and the present selling price:

Low Present 
price, price.

Atchison, Topeka & Santa F e..................................8j4  75
Chicago, Burlington & Quincy..............................55 193
Chicago, Rock Island & Pacific............................ 86 140
Union Pacific ............................................................ 16R5 97

The movement in grazing lands in northwestern and south
western Kansas is one of the most encouraging features of the 
upward tendency of lands in Kansas. Five years ago land 
could hardly be given away in Thomas county, in north
western Kansas near the Colorado line, nor in Comanche, 
a county in the southwest on the Oklahoma line. Practically 
all the lands sold in these counties during the past seven years 
have been disposed of during 1899, 1900 and 1901.

Oklahoma offers the most sensational testimony of the ad
vance in agricultural lands which are possible to secure. Of 
the counties from w'hich reports are submitted, Woods and 
Kay are Cherokee strip counties, opened to settlement in 1894, 
Custer is a Cheyenne and Arapahoe county and Kingfisher, 
Cleveland, Grant, Oklahoma, Pottawatomie and Canadian 
are old Oklahoma counties.

In Kingfisher county a half dozen farms among the 
twenty-four v'here records are reported have been sold three 
or more times since 1895. In 1898 320 acres seven and a half 
miles east of Kingfisher were purchased for $3,800. The 
farm was sold in October, 1900. for $5,000 and in March, 
1901, for $6,600.
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HARDWARE TRADE OF THE TWIN CITIES.
The jobbing hardware trade of St. Paul and Minneapo

lis has had a steady and profitable season’s business, with 
nothing of particular feature excepting the effects of the 
steel strike, which are still felt in the way of higher prices 
on many articles. The volume of trade has been in excess 
of last year; a fair number of new firms has started in 
business in the northwest; the fall movement of collections 
is just beginning and promises to be full, and the outlook 
for the next twelve months is as good as can be expected. 
The jobbers of the two cities spoke of the situation to a reprV- 
sentative of T h e  C o m m e r c ia l  W est as follows:

T. B. Janney, of Janney, Semple, Hill & Co., Min
neapolis : “There has been a larger volume of trade than
usual during the summer and early fall, and business is now 
in a highly satisfactory condition. The northwest is very 
prosperous; new lands have been settled, new towns started, 
and therefore a large number of new firms have begun busi
ness. The effect of the steel strike has been to clean up 
stocks of sheet tin, sheet steel and galvanized iron and the 
manufactured articles, and to advance prices. As stocks are 
low, prices will probably hold for the next six months.”

H. W. Seager of the Gregg-Seager Co., heavy hardware, 
Minneapolis: “The situation is strong, and the summer’s
trade has been satisfactory. The stock now moving is horse 
shoes, blacksmith supplies and sleigh material.”

S. L. Sewell of the Minneapolis Iron Store, Minneapolis : 
“Owing to the strike, we are still behind on orders in some 
lines. The strike made it difficult to keep up stocks, but

dealers will soon be caught up. I can’t say more than that 
trade has been satisfactory. During September however, 
owing to bad weather in the country, trade has been some
what slow. In the last year about the average number of 
new firms has started in business.”

Wm. B. Dean of Nichols, Dean & Gregg, iron merchants, 
St. P aul: “ Prices of iron and steel are firm, and there has 
been an advance within three weeks. Prices will probably 
be maintained throughout the year. Trade is good, fully 
up to or ahead of what we call good years, though it has been 
niterrupted by the slow delivery of the mills. The outlook is 
exceptionally favorable. The northwest is prosperous, and 
I don’t see a cloud in the situation.”

F. W. Hurty of Farwell, Ozmun, Kirk & Co., St. P aul: 
“There are no seasonable goods in the hardware trade, so 
business moves along evenly. There is now a good volume 
of business in every department, without any special feature 
During the steel strike barbed wire was the only article diffi
cult to get.”

T. G. Walther of the C. W. Hackett Hardware Co., St. 
P aul: “Business during the summer has been considerably 
in excess of the same period last year. The steel strike, how
ever, was an interrupting factor. It affected galvanized iron, 
tin plate and sheet steel, and of course all the lines or articles 
made froni those materials. Since the strike the trade has 
been working on stocks previously made. Of course the 
effect was to advance prices. We are yet unable to get some 
goods quickly, and perhaps not at all. Still, there have been 
good things in the situation. We have been successful in 
selling a good many new stocks— probably five times as many 
as last yeai. All conditions in the northwest have been favor
able, and are so for the coming year. We expect a good 
trade up to next harvest.”

M in n e a p o l is  W e e k l y  Re c e ip t s  op Coarse  Gr a in .
Receipts of coarse grain at Minneapolis for the week ending 

on the date given, with comparisons, were.
Sept. 28. Sept. 21. Sept. 14.

Corn, bus..........................................  40,000 25,500 34,440
Oats, bus........................................... 226,200 168,510 229,080
Barley, bus...................................... 257,100 179,000 231,000
Rye, bus..........................................  31,400 26,640 36,750
Flax, bus..........................................  26,900 91,260 110,760

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

Friday, September 27 ...............
Cars. Year ago Cars Year ago

.............  495 280 409 68Saturday, September 28 . . . . . . . .............  539 310 377 96Monday, September 30 ............. ............. 1.042 768 371 90Tuesday. Oct. 1 ........................... 289 735 172Wednesday, October 2 ............. .............  567 376 240 51Thursday, October 3 ............... .............  628 219 353 36

g r a in  in  r e g u l a r

Wheat— Bu.—  
No. 1 Hard . . 
No. 1 Northern 
No. 2 Northern
No. 3 ................
Rejected ...........
Special bin . . . 
No grade ...........

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

Sept. 28.
...........  838
........... 1.936,560
...........  562,000
...........  666,335
...........  36,560
........... 2,604,900

.............  25,751

Year ago.
104,257

5,334,615
710,463
129,865

2,400
2,727,900

Totals ................................................. 5,859,938
Week’s increase .........................................  363,217

CO A R SE  G R A IN  IN  STO R E.
Corn .....................................................  13,273
Oats ..........................................................  784,418
Barley ...................   91,487
Rye ............................................................  32,246
Flax .....................................................  24,511

9,009,500

14,536
674,187

13,529
11,557
95,630
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Thirty Thousand Acres
CUT OVER LANDS IN ITASCA COUNTY, MINN.,

For Sale Cheap
These lands are excellent for agricultural purposes and unsur
passed for grazing. : : For map and particulars address

Shevlin-Carpenter Co., M i n n e a p o l i s , m i n n !

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
C n m n a n v  East Third Street,v^ o m p a n y. ST. p a u l , m in n .

Farm Lands in Minnesota
Acres. Per A.

Aitkin county............... 15,000 ..$3.00
Becker county................  3 ,500 .. 3.50
Beltrami county.............  2 ,000 .. 3.00
Cass county..................... 30 ,000 .. 3.00
Crow Wing count}"........15 ,000 .. 3.00
Itasca county..................50 ,000 .. 2.50
Morrison county............ 5 ,000 .. 3.00
Hubbard county............. 6 ,000 .. 2.75
Todd county...................  6,000.. 3.25

150,000 acres of agricultural and meadow 
lands in the Northern counties of Minne
sota. These lands are now retailing from 
$4.50 to $7.00 an acre.

They offer at above wholesale prices an 
absolutely secure investment for Banks, Es
tates and Individuals. W ill pay good com
missions to live agents on both wholesale 
and retail sales. Send for plats and prices.

W. D. WASHBURN, Jr,
300 Guaranty Bldg., Minneapolis, Minn.

I SEATTLE BRIDGE! 
j COMPANY. i
/  Bridges, W harves and all kinds o f Har-l 
 ̂ bor Im provements. Owners o f the larg- 

£ est Dredging Plant on the Pacific Coast. '

> Office, Room 511 Pacific Block,
SEATTLE, WASH. j

FARM LANDS IN NORTH
I have some farm properties in the I 

heart of Red River Valley that are worth g 
your attention as an investment. It pays 
to buy because they are as low as they S 
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 IE N ,  H il lsboro,  No. Dakota.

B!r8CT58RSHaaBR9BEBXEil

L u t h e r  vS. C u s h i n g
Care and Management of

R E A L  E S T A T E

t
John Tow nsend, Fire

Insurance.
224 Endiooit Building, ST. PAUL, M!NN.

A. S T O L F E S T A D ,
Real Estate. Renting Agency 
and Care of Property.

406 Pioneer Press Building, St. Paul, Minn.
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F. H. PEAVEY ON WHEAT HANDLING.
Address Delivered at the Convention of the National Grain Dealers’ Association at Des Moines, la., Oct. 3 .

At the National Grain Dealers’ Association convention 
held at Des Moines, Iowa, Oct. 2 and 3, F. H. Peavey, of Min
neapolis, made the leading address of the second day on 
the grain trade of the northwest. He said:

Ladies and gentlemen: I esteem it a pleasure and a priv
ilege to meet with you here today. I am especially pleased 
that our meeting should he in the good old state of Iowa—  
■ the state to which I immigrated from Maine away back in 
1867, locating then in the northwest corner of the State at 
Sioux City, which at that time was a hundred miles beyond 
a railroad. The journey from Chicago to Sioux City re
quired three days and three nights. There is therefore a very 
large, warm spot in my heart for everything that pertains 
to the interests of this great and glorious state, and there is 
no greater state in this Union of ours.

When I travel, as I frequently do, through the northwest 
counties I always enjoy sitting in the rear car of the train 
and reminiscing, going back to the old days when some 
of those counties were first settled— counties that are now 
large in population and settled by the best class of people, 
who have become wealthy and influential in the affairs of the 
State and the Nation.

I was side-tracked in Sioux City for 18 years; thence 
going to my present home in Minneapolis.

The subject on which I have been asked to talk— the 
growth of the grain trade of the Northwest— gives me great 
scope, and for its complete treatment would require a large 
volume; as few people even in the grain trade itself have a 
realizing sense of the enormous growth of the grain business 
in this country during the past decade.

I will give you briefly my observations and experiences 
covering a period of thirty years, when one firm that I 
recall started in a feed store with less than a car load of as
sorted grain, and today this same firm, which has never 
changed its name, controls and practically owns elevators 
scattered throughout the country of an aggregate storage ca
pacity of 38,000,000 bushels.

Early Methods of Handling Wheat.
I first chance to think how wheat was handled in Sioux 

City, Iowa, in 1867. (That section which now boasts of its 
magnificent corn crop and has its corn palaces was supposed 
to be beyond the corn belt at the time I mention.) In those 
days the aggregate wheat receipts were small, although the 
entire country to the west was tributary. Farmers delivered 
the grain in sacks and the grain merchant used his back to 
convey the wheat to one corner of the warehouse: later it 
was re-sacked and carted to a Missouri River steamboat and 
shipped to Omaha, the then nearest railroad point.

The small volume of business; uncertainty as to time of 
delivery; the necessity of using muscle in place of machin
ery; the lack of being able to hedge, all contributed to force 
the merchant to buy on a very wide margin, or to gamble 
that wheat would advance in price. The large majority of 
those who pursued the latter course died poor or are today 
without money or influence.

With the advent of the railroad came partitioned ware
houses, and those among you old in the business will recall 
how we fought for hill or knoll location high enough to 
spout to1 cars without rehandling. Later came the balloon 
elevator driven by one blind horse with a fanning mill in the 
basement. Some of you will remember alternating between 
the fanning mill and the horse, using the same stick for both.

Origin and Growth of the Line Elevator.
What are now known as line elevator companies had their 

origin in the early seventies, and one of the first was lo
cated on the Dakota Southern Railroad from Sioux City to 
Yankton, a distance of 65 miles, (one of the first roads to in
vade Dakota), now known as a branch of the C. M. & St. P. 
Railway.

With the advent of the St. Paul & Pacific Railroad (now 
known as the Great Northern) and the Northern Pacific, 
and the tremendous immigration following, the line elevator 
man became a necessity. Material was carted miles in 
advance of the railroad, and at heavy expense elevators were 
completed by the time the tracks reached there. Business

was commenced with no banking facilities and in many cases 
with no other building in sight; wheat receipts were heavy; 
steam power was used ; currency was shipped from Minneapo
lis to the nearest express point and sent by special messenger 
to the side-track elevator man, whose life was lonely and 
whose pistol was ready to protect the money and property in 
his charge.

About the same period the St. Paul & Sioux City Rail
road (now known as the Omaha) was completed and es
tablished an elevator line of its own, all charges being in
cluded in the freight, thus preventing competition. Their 
houses would handle six to eight thousand bushels of wheat 
per day and were operated by steam with two unloading 
places. I have known farmers at Sibley (and I remember 
when the first man settled in Osceola county) and later af 
Luverne, Minnesota, to wait 24 hours and even longer to be 
unloaded. A  line would be formed, horses or oxen unhitched 
and farmers would attend to their other wants; about once 
an hour or so all those in line would return with their 
horses, hitch and draw up, and this process would be con
tinued until each team arrived at the elevator and was un
loaded.

This method of handling elevators did not prove suc
cessful to the railway company, who sold or leased them 
to other parties and confined themselves to their legitimate 
business of transportation.

Today through the agricultural districts the grain buyer 
is usually located in advance of the railway agent, his ele
vator being completed before the station house is ready; as 
the_ country becomes more densely populated new towns 
spring up and new side tracks are put in, and hence we have 
a steady increase in country elevators. In most cases 
the new houses are built of cribbing and operated by gas
oline power. Through the older states the houses are owned 
by the independent buyer; in the northwest the line elevator 
man predominates.

The Growth of Terminal Elevators.
While the increase in the number of country elevators 

has been very rapid the growth of the terminal elevator is 
still more marvelous. Terminal elevators are a necessity 
to transportation and commerce; they are the reservoirs 
which carry the product of the country until the grain is 
wanted for home or foreign consumption. It is impossible 
for the consumer to take the grain as fast as the producer 
rushes it to market, especially in the fall, and if it were not 
for the terminal elevators, backed by large capital and cred
it. cereal prices would be very greatly depressed. The 
necessity for these terminal elevators is most apparent to 
all thinking men. Large terminals are now contemplated, 
or are under construction, in New York. Boston and New 
Orleans in the United States, and in Quebec. Montreal and 
Port Arthur, in the Dominion of Canada. When terminal 
elevators were first constructed they did not run over three 
hundred to five hundred thousand bushels capacity. One 
firm tore down an elevator the other day in Minneapolis 
that cost $60.000; didn’t pay to run it. for it costs but little 
more to operate a 3,000.000 bushel plant. Those first ter
minal elevators were built of wood, with all the bins about 
20 feet above the main floor, and all belts running perpendic
ularly; the houses cost about 30 cents per bushel capacity 
according to the kind and amount of machinery used. It was 
soon discovered that annexes could be utilized and they were 
constructed of cribbing with bins running to within a few feet 
of the ground. These annexes were used for storage pur
poses alone. Bins were flat bottomed and were loaded and 
unloaded by conveyors from the working house. At first 
the old spiral screw conveyor was used; later the rubber belt, 
at first concave but now perfectly flat. I think the longest 
single elevator belt in use is in one of my houses in Min
neapolis— 1200 feet long. We adopted the horizontal belt- 
system after I had personally investigated its advantages 
in Liverpool and London. The driving belt in all modern 
elevators has been superseded by the rope.

Eire Proof Terminals.
You will pardon me for being somewhat personal, but 

I have always aimed to keep abreast of elevator improve
ments and ten years ago my firm became interested in the 
building of a system of three elevators in West Superior, 
Wisconsin, of a total storage capacity of 5,000,000 bushels. 
The working house of 1,000,000 bushels capacity was located 
on the dock and the other two houses running lengthwise 
were connected by steel galleries, each house being placed 
450 feet apart. W e had previously lost heavily through fire 
by the use of wooden galleries and were at the mercy of the 
insurance companies— rates having become oppressive, and 
in addition there was not enough insurance in the country 
to go around when wheat was high-priced. And with trans
fer rates cut from i j j  to cents per bushel it became im
perative to adopt such improvements as would reduce the 
rates of insurance on grain.

Mr. James J. Hill built in Buffalo the first steel elevator 
and it proved a success; he later built one in West Superior.
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Minneapolis has two and Chicago one. About two years ago 
the hollow tile tank system for storage was successfully 
adopted by some elevator companies. My firm were not en
tirely satisfied with either plan. W e sought a material for 
elevator construction that would be absolutely fire-proof, one 
that would grow stronger with age, would not require paint 
or repairs and we decided upon the use of cement, and artf 
now just completing a plant in Duluth costing between $750>- 
000 and $1,000,000, that I believe to be the most complete 
and up-to-date elevator plant in the world. Men have come 
from Liverpool, Montreal, New York and elsewhere to in
vestigate this system of construction and we have letters of 
inquiry from Buenos Ayres.

In adopting the cement system of construction we did not 
act hastily but made an exhaustive and intelligent investiga
tion. We first noticed that the railway companies were us
ing cement instead of stone for bridge work, and three years 
ago we quietly erected a circular tank 114 feet high and 25 
feet in diameter, having an average thickness of eight inches, 
as a test, and had it full of wheat from early fall until late 
spring (and most of the time since then it has been full of 
wheat) when the wheat came out dry and sweet. The fol
lowing fall one of my partners, accompanied by an expert, 
spent three months in Europe visiting Denmark, Germany 
and France, and went as for north as Russia, noting and in
vestigating all structures built wholly or partlly of cement. 
At Braila, in Roumania, a large elevator was found, owned 
and successfully operated by the government, built wholly of 
cement. Braila is situated on the Danube River, 30 miles 
from the Black Sea, and handles about 70,000,000 bushels of 
grain annually. Another member of my firm visited Italy 
and examined the cement used in the Collosseums in Naples 
and Rome over 2,000 years ago. I give you these details 
that you may know we spent time and money before arriv
ing at a conclusion.

Our Duluth plant has a capacity of 5,000,000 bushels—
1,000,000 in the wooden working house and 4,000,000 in ce
ment cylindrical tanks, each 104 feet high and 35 feet in 
diameter, these tanks being located 50 feet from the work
ing house, and connected by five conveyors, each capable of 
carrying 20,000 bushels per hour. About one-third of the 
cement part of the plant was completed last fall and in that, 
part we carried 1,000,000 bushels of wheat all winter and 
spring without insurance, and we shall not carry any insur
ance on building or contents. We are justly proud of our 
undertaking, believing it to be in advance of any known ele
vator construction.

The Old Days and the Present.
The most phenomenal growth of the grain business has 

occurred in the northwest with Minneapolis and Duluth as 
terminals. When we comemnced doing business through 
Duluth the elevator capacity of that city was 450,000 bushels; 
today it has a capacity of 32,000,000 bushels. Minneapolis 
in 1880 had an elevator capacity of 1,000,000; in 1901 its ele
vator capacity is 33,000,000 bushels.

Diverging a little it might interest you to note the im
mense growth of the grain option or speculative business in 
the Northwest. Citing Minneapolis alone, the first pit was 
put in on the floor about 14 years ago; afterwards it was 
taken out on account of no business; a couple of years late> 
it was again tried and succeeded, and since that time has 
grown to very large proportions. Last year the trades averaged 
nearly 8,000,000 bushels per day of wheat alone. Thg larg
est trade of any one day was 24,000,000 bushels of wheat—  
dizzy figures and practically the growth of ten years.

In the old times we have paid 20 cents per bushel freight 
charges on wheat from Duluth to Buffalo; today we regard a 
2-cent rate excessive and have shipped wheat for M cent. 
In 1865 the all-rail rate from Fargo to the seaboard was 39 
cents per bushel and this fall the rate has been 21 cents. Ill 
other words the producer at Fargo can ship his grain to the 
seaboard and sell it for 18 cents less than he did in 1865 and 
still realize as much money.

In the old days the capacity of a freight car was 20,000 
lbs., today it is 80,000 lbs. Twenty years ago the ship on the 
Great Lakes carrying 30,000 bushels of wheat was regarded 
of large capacity; ships of today will carry 250,000 to 275,000 
bushels each. In those old times it took all day to load a 
small vessels with wheat; today there are elevators at Duluth 
that can load 150,000 bushels per hour into a steamship. 
Twenty-five years ago there was little or no corn raised north 
of Sioux City; today in the stae of Minnesota the corn crop 
amounts to 40,000,000 bushels. In 1876 the receipts of grain 
at Minneapolis were 5,185,000 bushels; in 1899 they were 
116,096,160 bushels.

My firm was the first to build elevators on the Pacific 
coast— building in 1889 and 1890 under the name of the 
Pacific Coast Elevator Company a million-bushel elevator at 
Portland, Oregon, and fifty country elevators in Oregon, 
Washington and Idaho, and it may interest you to know 
how the business is done there compared with the methods 
in vogue on this side of the Rockies.

Methods of Pacific Coast Grain Trade.
The Pacific coast grain elevator business entails more; 

risk than that of this section of the country. I speak more 
particularly with regard to the Pacific Northwest. Ware

houses are still most generally in use; farmers do not sell 
by the wagon-load but usually haul their entire crop to mark
et in sacks and, with others, pile it out doors on dealers 
platforms many tiers high. Each owner has his private 
mark on his sacks and will not permit his grain to be mi^ed 
with that of his neighbors, for each man knows he has 
raised the best quality (the buyer can only sample the wheat 
by plugging). Sometimes the wheat will remain piled In 
the way mentioned for a month or more; frequently the 
farmers will pool their holdings and auction off the whole 
lot, advertising the fact in advance. Sacks must be bought 
with the wheat.

1 he first strife among buyers is to secure the wheat for 
their own platforms, for each buyer receives a handling 
charge in case others should ultimately purchase it. Buyers 
work for this preference from early spring, loaning sacks, 
selling them on time, making advances on the crop— anything 
to get there.

The grain is shipped in sacks to the seaboard and is there 
trucked to and piled up in a warehouse in piles about 7 sacks 
high; it is thence loaded into sailing vessels for a four 
months’ voyage to Europe around Cape Horn. Most cargoes, 
not sold in advance, are billed to Cork, Ireland, for orders.

Early in the crop year samples are gathered Of Walla 
Walla Valley and Palous Valley wheat, and by mixing them 
together or by taking each valley by itself one is supposed 
to secure a fair average quality of crop. Samples of the 
same are sent to different European markets and hence the 
speculative grade is known as f. a. q. grade. France likes 
light ¡bread while England is partial to strong bread; thus 
the Pacific coast wheat is the most popular in France while 
England favors our northern wheats.

Grain vessels going around Cape Horn cannot be loaded 
to over one-fourth bulk on account of damage from cargo 
ferred into what is known as millers’ sacks and is thence 
shifting. Upon arrival across the water the grain is trans- 
forwarded to mills throughout the country. The business on 
the coast is attended with much more risk than we are ac
customed to take on this side of the Rockies. There is no 
way to hedge and dealers are expected to make charters 
months in advance, which of itself is most speculative.

Our Country’s Surprises.

In 1891 Mr. C. Wood Davis, of Kansas City, a man prom
inent as a statistician and who posed for many years as the 
farmer’s friend, prophesied that this country would within 
five years be an importer rather than an exporter of wheat, 
and this opinion was concurred in by some of the larger 
grain dealers of the country at that time. I then stated in" an 
interview that I felt that the time for importing wheat into 
this country was exceedingly remote. I feel today as I 
felt then and I believe the grain business in this country is 
still young.

It was only last year that elevators were built in the ex
treme western part of Kansas and I think we shall see the 
day when we will invade the state of Colorado.

Do you comprehend the magnitude of the agricultural 
products of this country? It may surprise you to know that 
in 1895 the agricultural products of the state of Iowa alone 
exceeded in value the mineral output of the entire United 
States, including the coal production of Pennsylvania. Since 
then, however, the conditions have somewhat changed on 
account of the large gold discoveries in Colorado and Alas
ka.

The Wilderness Shall Blossom.

Many of you remember when General Hazen made his 
unfavorable report to the Government on the Northern 
Pacific Railway project, stating the road as projected would 
traverse a barren desert; but much of that country now is 
dotted with the homes of prosperous farmers. This past 
season General Washburn of Minneapolis has been opening 
up the country north of Bismarck— a country supposed ip, 
be absolutely worthless for agriculture. I have driven with 
him over his survey and after getting 245 miles north of 
Bismarck you strike the rain belt, and the country proves to 
be most productive.

My observation has been that the planting of trees and 
turning over of the sod attracts moisture. (I recall the time 
when Sioux City paid a dollar for each tree that was plant
ed and lived two years) I believe what is now known as the 
Arid West will by artificial means be made an agricultural 
garden. I believe the canyons of Colorado will sooner or 
later be utilized as reservoirs, serving two purposes— con
fining the water in the spring and thus preventing the over
flow of rivers, and later dealing it out as it is needed for 
irrigation purposes— and this work should be done by the 
government. Our Association should exert its best influence, 
collectively and individually, at home and in Washington 
in the interests of irrigation by the government. The Snake 
River district alone if irrigated would produce millions of 
bushels of grain, and with our fast increasing population and 
the Orient absorbing our Pacific coast product, we shall need 
more acres. We will find some good use for everything God 
has given us and we must tax our brains and energies to 
develop our endoAvments.

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



26 THE COMMERCIAL WEST. Saturday, Oct. s, 1901.

AMONG THE MINES.
the stocks of lake copper mines have felt the Amalga

mated liquidation severely, such a stock as Tamarack drop
ping to under .$300, Calumet to under $650, Baltic, Trimoun
tain and Mohawk to about $40, Copper range to $60, Mass, 
to $26 and so on. These are all mines that will be making a 
profit in copper at much under the present price of the metal 
and are either now dividend payers or well on the way to be
come such.

The water shipment of lake copper during the season of 
navigation this year has been as follows coijipared. with the 
same periods for the past few years:
Years. 
1901 . 
1900 . 
1899 , 
1898 , 
1897 . 
1896 .

Tons.
63.323
95,518
80,613
87,938
93.098
93,221

This certainly does not indicate a free shipment of cop
per from the lake during the present season for the rail ship
ments at this time of year are reduced to minimum and nearly 
everything goes forward by lake. Rail shipments are made 
during the winter months, and when there is a sharp demand, 
or appears to be such, they are continued till the very open
ing of the water route but at that time they dwindle and 
amount to very little for the summer months. There is 
claimed to be little copper piled up at upper lake docks and 
in smelters, but it is quite evident that there must be some
where about the lake a considerable accumulation at the 
present time, perhaps in course of manufacture or sold and 
waiting disposition and shipping orders.

* * *

The drop in copper stock prices and the apparently unset
tled condition of the market for metal does not appear to have 
any effect in decreasing development in the lake copper region, 
or in stopping the rejuvenation and exploitation of mines there. 
The latest of the old mines to be taken over by a company 
that will explore and develop it, if found worth development, 
is the old Delaware property in Keweenaw county. This 
has (been taken by T. F. Cole, president of the U. S. Steel 
mining companies, and his associates, and they propose to 
give it a thorough test. This old mine, though idle for many 
years, is by no means an abandoned or worthless property. 
It was originally the Oneida and was opened in 1849, when a 
large stamp mill was built and in the succeeding years the 
largest hoisting machinery in the copper country was in
stalled there. It found much mass copper and its stamp 
rock showed a saving of 1 1-3 per cent. The expenses were 
high and the mine failed. In 1861 it was reorganized as the 
Pennslyvania and in a few following years more than $200,- 
000 were spent in stamp mills at Lac la Belle, and nearly 
$2,000,000 more in other work, including railways, equipments, 
etc. In 1880 still another stamp mill was built, by a reorgan
ization, a railway and canal were built and another vast sum 
was spent. The company has a very large and valuable 
equipment at the mine, 1x4 dwellings, and a mine opened 
underground in a most lavish and complete manner. Many 
of the best known copper lodes of Keweenaw county run 
through the 3,700 acres of mineral land owned by the con
cern.

Another old and long idle mine, the Penn, or Belt, has 
been taken under option of Pickands. Mather & Co., of 
Cleveland and is being explored along the old shaft on its 
amygdaloid lode.

* * *

The many new mills that have been under way in the copper 
country are coming to a point where they are making copper, 
and the Mass mine is in such shape that it can now make

about 200 tons of copper a month. This is the first of the 
new mines to make copper in its own mill on a large scale. 
It is installing a second stamphead and expects to be run
ning two by the first of the coming year. The Baltic mill 
is coming along nicely, and the great Redridge steel dam, 
which has been under construction for many months at 
Redridge, Mich., is about ready for use. This dam is ex
pected to impound about 600,000,000 gallons of water.

By coming into line of these various new mills the pro
duction of copper from the Lake Superior region will prob
ably increase materially, unless artificial means of repression 
are undertaken. Last year there was an actual decrease in the 
production of copper on the lake, and the year before saw 
but a trifling increase. The several rich south range mines, 
the Ontonagon group, of Mass, Adventure, Michigan, and 
perhaps Victoria, and others; the Mohawk, Wolverine and 
their vicinity, the Isle Royale, and the new and additional 
stamps put in some of the larger older mines within the year 
will all have a very important effect upon the production of 
lake copper, which in the present condition of the market is 
a matter for consideration.

*  *  *

In the report of the U. S. geological survey, Jas. M. 
Swank, of the American Iron & Steel Association, pre
sents a historical review of iron and steel in the nineteenth 
century that is timely and interesting. A  hundred years ago 
very little iron or steel was made in any country. The 
building of railways began about the second quarter of the 
century but it was 50 years more before the extraordinary 
activity in railroads and other industries, which marked the 
nineteenth century as the age of iron and steel, began to be 
felt.

Bessemer, in 1855, invented the process which will always 
attach his name to the manufacture of steel. The railroads 
of today could not be supplied with one-half the rails they 
need but for this process. Nine years after Bessemer in
vented the converter Siemens brought out his open-hearth 
process. These two inventions revolutionized iron and steel 
making. The steel used at the present time in such large 
quantities for structural purposes— bridges, buildings, ships, 
cars, etc.— could not be made but for these inventions. Co
ordinate with these has been the development of the modern 
blast furnaces, with their immense blowing engines, hot- 
blast stoves, rich ores, and the use of mineral fuel, all of 
which have .been powerful factors in bringing about the re
sults as we see them today.

As late as 1868 the United States had not built more than 
five iron steamships in any one year. We have sjnce built 
over 100 steel merchant vessels in one year, and have con
structed an American navy of American steel. The con
struction of iron and steel buildings, now such familiar ob
jects in every city, has been developed in the last 25 years.

The first shipments of iron ore were made from the 
Lake Superior District in 1850, but it was not until i860 that 
the shipments in any one year exceeded 100,000 tons. The 
shipments now reach 20,000,000 tons a year.

* * X

Mr. Swank believes thoroughly in the protective tariff, 
nor does he see that conditions have become such that a 
change is desirable or necessary. He add,s, however, that 
friendly tariffs “would have failed to give our country in 
the last quarter of the nineteenth century steel rails and steel 
in other forms, as cheaply and abundantly as they have been 
supplied, if these advantages had not been supplemented by 
the constructive and executive abilities of American manu
facturers and the inventive genius and technical skill of 
American engineers and mechanics.”

— D. E. W.

Bank Safes.
Dean & Co. recently sold to the new Bank of Oberon, N. 

D„ a double-door fire-proof safe with banker's chest. The 
officers of this bank had made an extended canvass of the 
northwestern houses handling safes before buying.

A  syndicate of Michigan men have taken an option on the !

Empire and Bell Boy group of mines in the vicinity of Marys
ville, Mont. This syndicate is composed of practical mining 
men who are in charge of the big works of the Calumet 
& Hecla, Michigan and Isle Royale mines of the Michigan 
peninsula. Ample capital is behind the enterprise. The syn
dicate is really a development company and they intend to 

1 take up other properties in addition to the Empire.
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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:

M IN N ESO TA.
Anoka County.— N W K  10-32-22, $500; eK nwK 34-32- 

24, $600; swK neK 32-31-23. $300; nl/2 neK 2.5-34-22, $560; 
mv}i seK 17-33-23, $55o; neK nwK 36-32-23, $700; wK 
nwK 21-32-22, $560.

Freeborn County.— E K  swK, nwK swK sec. 4, Moscow, 
$2,800; w K  nwK sec. 35, eK neK, nwK neK sec. 34, Geneva, 
$6,000; swK, w K  seK, sKi nwK, swK neK sec. 27, nK 
nwK, swK neK sec. 34» Geneva, $9,720; nwK neK, eK neA  
sec. 34, w K  nwK sec. 35, Geneva, $8,000; swK- sK  nwK, 
w}/2 seK, sw54 neK sec. 27, nK nwK swK neK sec. 34, 
Geneva, $14,000; nK nwK sec. 6 Nunda, wy  swK sec. 31, 
Pickerel Lake, $3,068.

Douglas County.— 240 acres Orange, $5,500; 80 acres 
Orange, $1,700; 120 acres Orange, $2,700; 80 acres Orange, 
$2,500.

Mower County.— S W K  swK sec. 9, nwK nwK 16-103-18, 
$2,400; swK 33-102-15, $5,188; eK neK 29-103-15. $2,8ooj 
seK nw}4 , neK swK 15-104-15, $3,000; swK neT/i, nwK 
swK 8-101-18, $3,200; eK nwK 17-103-17, $3,700.

Wilkin County.— N E K  30-130-45, $4,oo°; neK n - 133‘ 45. 
$1,120; sy, 36-134-47, $2,646; neK 8-133-46, $2,400; seK 
28-133-46, $3,280; eK 3-133-47, $2,146; swA  23-135-48, $3,- 
000; neK 28-131-45, $4,000; nw*4 19-133-46, $2,385; seA  
30-136-47, $2,880; nwK 26-133-46, $1,620; nwK 22-134-46, 
$2,880; seK 20-132-46, $2,080; neA  26-133-46, $3,520; swA  
4-136-46, $2,800; nK 21-136-45, $5,760.

Wright County.— S K  seA  n-119-15, $2,400; seA  neK 
21-119-27, $1,700; neA  sw A  n - i  19-25, $1,000; s cA  SWK  36- 
119-25, $900; s eA  s eA  35-][20-26, $650; seK sw A  33_121-23, 
$750.

St. Louis County.— E A  nwA , nwA neK 34-58-13, $600; 
sy2, swK 4-52-18, $900; wy2 swK swK 6-50-14, $800; np2 
sw/4 35-58-13, $500. t/ '

Todd County.— N y2 swK, swK sw A  i 8-I33*33> $1,000, 
npi nw A  3-I32"34, $640; sK nw A  12-131*35» $2,000.

Rice County.— 35 acres sec. 18, Bridgewater, $1,575; 80 
acres sec. 28, Richland, $2,500; 40 acres sec. x, 55 acres sec. 
12, Northfield, $2,500; 60 acres sec. 13, Morristown, $2,000; 
160 acres sec. 31, Morristown, $1,000; 10 acres sec. 6, North- 
field, $1,300; 80 acres sec. 25, Richland, $2,500; 80 acres sec.
32, Morristown, $2,800; 40 acres sec. 12, Morristown, $2,000.

Dakota County— 50 acres sec. 26, Mendota, $3,500; 160
acres sec. 22, Lakeville, $2,200.

Martin County.— N E K  sec. 4, Jay, $6,000; eA  neA sec- 
7, Silver Lake, $2,400; nw A  sec. 19, Center Creek, $5,200.

McLeod County.— SEA  2-114-29, $6,300; sK  swK 33-H 5- 
29, $2,800; nw A , nA  swK 20-116-30, $6,000; nw'J swK 22- 
1x8-28, $1,100; nw A  sw A  13-116-29, $1,075.

Sibley County.—H E A  seK 11-114-28, $1,600; eA  neI4 , 
neK seA  16-112-26, $2,400; neA  4-114-31, $i»50o.

Meeker County.— N W K  sec. 20, North Kingston, $2,400; 
neA  sec. 26, Forest City, $5,000; sw A  swK sec. 21, Cosmos, 
$1,000; eiy2 nw A  sec. 28, Union Grove, $1,400; seK neK sec. 
T9, North Kingston, $875; w A  sw A  sec, 9, Forest City, 
$1,800: nwK nw K  sec. 6, Ellsworth, $990; wK sw A  sec.
33, Union Grove, $1,850; eA  neK, neA  neA  sec. 10, Forest 
Prairie, $4,700; swK, nA  seA  sec. 29, Cosmos, $5,200.

Lincoln County.— N W K  sw A , WA  swK sw A  4-111-46, 
$1,800; n y2 sA< neA  sec. 30, nw A  sw A  sec. 29-112-45, .$4,000; 
s eA  17-114-45, $6,200; sw A  14-112-45, $3400; nwK 7*n3* 
44, $3,000; eK seA  19-110-45. $2,000; eA neA  17 -n 1*44, 
$2,500; nA  seA  29-100-45, $2,080.

Lyon County.— 158 acres 2-112-41, $4,603.75; 80 acres 11- 
r12-40, $960; 153 acres 15-111-40, $1,000; 133 acres 7-110-40, 
$3,471; eA, se% 30-110-40, $1,200; sA  23-112-40. $8,480; sK 
nw A  35-110-43, $1,750.

Brown County.—80 acres 27-110-32, $4,000; 70 acres 7- 
108-30, $1,017; 10 acres 2-110-31, $850; 160 acres 17-108-33, 
$1,420; 160 acres 27-109-35, $1,600; 156 acres 6-108-35. $4,611; 
80 acres 28-108-32, $2,560.

Steele County.— 160 acres sec. 26, Merton, $4,000; 12 
acres sec. 15, Aurora, $600; neA  sec. 9, Somerset, $3,500.

Pipestone County.— SW K  26-105-46, $5,080; eA  20-108- 
44, $2,900.

Stearnes County.— SE K  18-123-34, $4,424; seA  neA  21- 
124-30, $280; seK neA  18-125-28, $2,800; nV2 neA  35-I24-32, 
$2,000; sw A  s eA  23-122-30, $1,000.

Pope County.— W y  neA  5-124-39, $1,000 s eA, nw A  sw A  
16-124-40, $3,600; s eA  15-125-40, $2,350; eA  sw A , sw A  
sw A  5-126-36, $1,632; neA  3-123-36, $2,500; eA> s eA  1-123- 
36, $1,600; sA  sw A  12-126-40, $1,200; seA, s eA  n eA  3-123- 
38, $5,000; eK seA, sK seA  13-126-37, $4,080.

Kandiyohi County.— E A  seA  sec. 32, Willmar, $1,840; 
seA  sec. 32, St. Johns, $5,000; eK seA, nw A  s eA  sec. 28, 
Irving, $2,000.

IOW A.
Hancock County.— N W K  sec. 24, swA seA  13-97-26, i 

$9,000; seA  10-95-25, $4,too; n A  nw A  21-97-24, $2,800; \ 
neA  28-94-26, $10,400.

Palo Alito County.— N A  SA> sA, nK nwK neA  19-96-32. 
$2,000; seK 20-95-33, $6,000; seA  nwK 2-95-32, $1,200; eA  
neA  4-96-31, nwK nw A  3-96-31, $4,923; neA  14*97-32, $6,- 
540; nwK sw A  4-96-31, $1,800; swK neK 31-94-31, $1,400.

Webster County.— E A  seA  24-87-27, $900; nw4  sw A  
34-88-27, $1,600; nwK 29-88-27, $1,750; sw A  swj4  15-87-29,

swK

80-37, $4,800 ;

$1,775; Wy2 SeA, nA  swAa 5-86-30, $8,8co;
42, nA  nwA 25-87-29, $5,120.

Shelby County.— W A  seK> seA  seA  
n Ai neK 31-81-40, $800.

O’Brien County.— E y2 neK 16-97-42, $3,600; sw A  27*95- 
45, $6,000; 70 acres 20-95-40, $3,600.

Humboldt County.— W y2 neA  27-91-29, $3,200.
Sioux County.— S A  nwK 17*96-47» $3»000; swA  2-97-45, 

$8,800; seK 4-95-45, $7,400.
Calhoun County.— SW K  6-89-33, $7,837; neK 5-88-31. 

$12,049; sAt nwK, sA  neA  26-89-33, $8,000.
Marshall County.— 256 acres Vienna, $14,128; 9 acres 

North Marshall, $600; 107 acres Marion, $4,815.
Cerro Gordo County.— N W K  nw A  16-97-22, $1,600; s wA 

29-97-17, $8,000; sA  nwK sec- I3, swK swK  i4-95*I9, $4»ooo; 
wA  seA, eA  swA  6-96-20, $8,480; seA  34-94-22, $8,000.

Jones County.— NEJ4 seA  sec. 21, Hale, $1,950; nwj4  
sw A  sec. 15, Hale, $2,000.

Story County.— S A  s eA  8-83-24, $1,500; s A, s eA  sw A  
34-82-23, $700; 400 acres 23-83-22, $16,000; sj4 swA 3-85-24» 
$4,800; swA  29-85-21, $8,700; seA  14-85-23, $800.

Boone County.— E A  nwA neA  30-84-26, $200.
Clay County.— NjT swj4 seA  swj4 23-96-35, $4,920; seA  

sec. 2, neA  11-94-37, $11,200.
Dickinson County.— SEpJ sec. 24. Lloyd, $7,120; neA 

sec. 18, Superior, $13,050.
Buena Vista County.— N E K  20-92-37, $6.930; nwK 3*9I_ 

37, $7,920; seK sw A  7-90-38, $2,800.
Fayette County.— N A. seK, nj4 ny2 nwJ4 4“95~7, $3,400; 

sy2 neA, seA  nwA\ 11-94-10, 10 acres in 36-95-10, $4,500.
Allamakee County.— SE K  seK 5-96-3, $500.
Keokuk County.— TLA swK sec. 9, wy2 swK 10-88-25, 

$9,280; neK 24-88-23, $8,000; nwK 12-87-23, $7,900.
Bremer County.-^80 acres Lafayette, $4,400.

SOUTH  D AK O TA .
Yankton County.— SA sw A I4*96-52, $1,200; eA nw A, 

wy2 sej4 , swK neK, nA  neK sec. 7, nwK neK  sec. 18, n}/2 
seA  6-96-56, $11,500.

Brown County.— S E K  10-125-61, $800; neK 2-122-61.
$2,500; seK 21-157-64, $950.

Faulk County.—-SEK  5-118-71, $200; seK 27-117-71, $125; 
neK 5-119-69, nwK 9-119-71, neK 10-120-70, neK 18-120-70. 
$4,000; neK 21-118-69, $700; nwK 23-117-71, $300.

Spink County.— N E K  28-117-61, $657.76; neK 28-117-61, 
$450; seK n-115-65, $750; neK 31-120-60, $2,000; seK sec- 
33, w K  34-117-64, $7,200; neK 33-119-61, $2.400; seK 31-116- 
64, $983; swK sec. 28, nwK 33-H5-60, $1,400.

Minnehaha County.— 80 acres in 15-104-49, $4,000; seK 
nwK neA  sw A  18-104-49, $3,490; seK 8-103-48, $3,000; 
nwK 23-104-48, $7,100.

Brookings County.—-NWK 34-1 n-51, $3,360; neK 34- 
111-5x, $4,320; swK 5-109-49, $6,000; nwK 4-112-48, $2,400; 
seK 29-111-49, $4,800; nwK 7-110-50, $1,800; neK 28-111-49. 
$3,6oo.

NORTH D A K O TA .
Dickey County.— N E K  25-130-62, $1,200; seK 10-131-61, 

$1,250; eK nwK 25-130-61, $750.
Richland County.— SE K  27-130-49, $1,075; nwK 30-129- 

48, $650; sK 28-130-47, $10,000; swK 20-129-50, $1,750; seK 
23-129-48, $2,600.

Morton County.— N E K  19-140-85, $500; neK 30-139-88, 
$500; seK 32-140-89, $800; wA  32-140-89, $1,700; seK 30-140- 
90, $500.

Benson County.— W K  neK , neK  nwK 24-154-70, $700; 
seK_ 25-153-7°, $800; swK 27-152-71, $1,200.

W ISCON SIN .
Dane County.— SE K  seK sec. 23, Fitchburg, $2,000.
Jefferson County.—81 acres, Wastertown, $6,900; 80 acres, 

Clyman, $6,800; 15 acres sec. 30, Clyman, $1,125.
St. Croix County.— 80 acres sec. 17, Forest, $1,500; 40 

acres sec. 3, 120 acres sec. 11, Somerset, $4,000; 120 acres 
sec. 32, New Richmond, $3,000; 160 acres sec. 18, Troy, $2,- 
200; 40 acres sec. 18, Emerald, $800.

M ON TAN A.
Cascade County.— SW K  20-18-4, $548; neK 20-15-3, $100.

JAEGER & TORELLE F“ " L‘”"’
......................  .................... Lake Minnetonka Properties

M ORTGAGE L O A N S NEGO TIATED.
Reatty interests o f non-resident 310 Bank Of Com erce, 
ow ners given particular attention. Minneapolis, Minn
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SAMUEL H IL L , ELBRIDGE C. COOKE, ROBERT W . W EBB, 
Pres’t  and Treas. V-Pres’t  and Sec’y. Ass’t  Sec’y and Treas.MINNEAPOLIS TRUST C O / J E T i!? ’

Capital Paid in, $500,000.00. 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. D nnw oody, James J. Hill, Elbridge C. Cooke, 

Wm. G. Northrup, A. H. Linton, John B. A tw ater, C avourS . Langdon, Robt. W. Webb.

M INNEAPOLIS. M INNEAPOLIS.

P. C. Nickels [Established 1878.] F. G. Smith

NICKELS & SMITH,
Second Floor, 311 Nicollet Avenue.

Sell Real Estate, Negotiate M ortgages, 
M anage Estates with Care and Econom y. 

Oldest Continually Successful Operators in the City.
Refer: American Loan & Trust Co., Boston; Union 

Mutual Life Ins. Co., Portland; American Baptist Mis
sionary Union, Boston; A. W. McLaughlin & Co., New 
York; F. E. Patterson, Philadelphia.

I I .  K .  I-/ A .  I> 13,
T w enty Years’ Successful Experience 

in Handling M inneapolis Realty.
REAL ESTATE AND LOANS 1 

Personal care and management o f  P rop 
erty: Acting as Trustee. Correspond
ence solicited. 302-303 Andrus Building, 
References.

MINNEAPOLIS, MINN.

David P. Jones & Company
(i n c o r p o r a t e d )

Mortgage Loans, Real Estate, Rentals.
Interests o f  non-residents cared for. We 

refer to  M inneajiolis banks and leading busi
ness men.

200 Oneida Building, Minneapolis.

J. F. CALH O U N ,
500 Oneida Building.

Agent for the Drexel Estate
R eal Estate and Loans,

R onds, Lands and M ortgages.
References: Drexel Estate, Philadelphia, 

or any Bank in Minneapolis.

F. G. J A ME S ,
City and Suburban Lands

F A C T O R Y  SITES.
T 1  1  G t x i x r a n t y  B l c l g .

Best References Furnished.

R. D. CONE & CO.
Real Estate and Mortgage Loans,

517 Guaranty Building.
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 com m is
sion. Rents Collected. Estates managed 
for residents and non-residents.

Harrison & Smith Co

Printers, Lithographers, Blank 
B ook M anufacturers, E levator 
Blanks and Bnnk Supplies to 
order. Estimates Cheerfully fur
nished. : : : : : : : : : : : : : : : :

624-626-628 South 4t Street,
M INNEAPOLIS.

CORSER INVESTMENT CO.
(E sta b lish e d  1870. In co rp o ra te d  1893)

Mortgage Loans Real Estate and 
Insurance.

Special Attention Given to Manage
ment of Estates of Non-Residents. 

New York L i fe  Bui ld ing,  M IN N EA PO L IS .

Marsh & Bartlßtt iS y  on Comm ission.
Established 1874. Special attention to  wild 
and farm lands. Loans and Rentals. Busi
ness pertaining to  our several departments 
solicited. ____________

j .  I B .  T a b o u r
Solicits the placing o f your m oney 
and the care and sale o f  your p rop 
erty. T w enty years’ experience.

ieferences. 124 Fourth  S t .  So uth .

Argentine Wheat Shipments.
(Special Correspondence o f the Commercial West.)

Chicago, Oct. I.— The Argentine wheat shipments, Board’s 
figures, since Jan. I aggregate 29,632,000 bushels, compared 
with 65,258,000 in same period last year. The Argentine corn 
shipments since Jan. i aggregate 33,312,000 bushels, compared 
with 19,300,000 last year.

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

Visible Supply of Grain.
Week ending Sept. 28.

In store at— Wheat, bu. Corn, bu.
Baltimore ........... . 1,341,000 88,000
Boston ................. 424,000 56,000
Buffalo ............... . 1,030,000 861,000
Chicago .............. . 4,959,000 6,975,000
Detroit .................. 298,000 50,000
Duluth ................... . 4,658,000 658,000
Ft. William, Out. . 1,400,000
Galveston ........... 433,000
Indianapolis . ... 436,000 22,000
Kansas City . . . .. . 1,405,000 225,000
Milwaukee ......... 120,000 190,000
Minneapolis . . . . . 6,223.000 11,000
Montreal ............. 118,000 24,000
New Orleans . . . 777,000 61,000
New York ........... , . 2,849,000 722,000

do afloat ......... 8,000 34,000
Peoria .................. 771,000 25,000
Philadelphia . . . , 825,000 105,000
Port Arthur, Ont 60.000
St. Louis ........... . . 3,552,000 608,000

do afloat . . . .
Toledo .................. 686.000 671,000

27,000
On Canals ........., . 390,000 292,000
( >n Lakes ......... . . 2,439,000 1,811.000
On Miss. R iver. 75,000

Week ending Sept. 21. 
Wheat, bu. Corn, bu.

1.442.000 31,000 
295,000

1.510.000
4.992.000

331.000
3.612.000

996.000
340.000
486.000

1.348.000
128.000

5.860.000 
162,000
798.000

2.616.000
83.000

775.000
576.000

30.000
3.500.000

70.000
726.000
16.000

398.000
1.535.000

52.000
994.000 

7,103,000
64.000

647.000

34.000
240.000
270.000
13.000
30.000
58.000

462.000
189.000
25.000

107.000
565,000
668,000
224,000

1,154,000

Total ................ 35,304,000 13,489,000 32,625,000 12,930,000
Last year ..............55,409,000 7,492,000 54,993,000 7,322,000

Last year This year.
Total visible oats ..................................11,425,000 8,972,000
Total visible rye ...................................  926.000 1,774,000
Total visible barley .............................  1,464,000 1,875,000

Available Stocks of Wheat and Corn.
The stocks o f 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.
IT. S. east of “ Rockies”  ................................. 35,304,000
Afloat on ocean, TT. Kingdom ........................ 17,592,000
Afloat on ocean, Con. Europe .........................16,016,000

Corn. bu. 
13,489.000

6.496.000
3.080.000

Total, Sept. 30, 1901
Previous week ................
Total, Oct. 1, 1900 . . .
Total, Oct. 2, 1899 ____
Total, Oct. 3. 1898 . . . .  
Total, Oct. 4, 1897 . . .

68.912.000
67.313.000
83.524.000
67.975.000
32.543.000
47.070.000

23.065.000
22.642.000
16.268.000
31.314.000
33.006.000
46.678.000

Stock of Grain in New York.
The following table exhibits the stock of Grain in New York on

S%021: Seii9oo!' sT«>t0-
9 016 000 4,213,000 5,469,000
” ’462^000 

738,000
63.000
90.000

the dates named :
Sept. 28. 

1901.
Wheat, bn .................2,849,000
Corn, bu ..................  722,000
Oats, bu ..................... 1,072,000
Rye, bu ....................  59,000
Barley, bu..................  133,000

Sept. 29.
1900.

4,213,000
145.000
822.000 

25,000
246,000

502.000
610.000

19.000
20.000

Cereal Exports with Destinations.
Reported by Bradstreets.

The exports of wheat, corn and flour from 
and Canada (coastwise shipments included), with ports of destlna
tion, for the week ending Sept. 19, 1901, follow  .

To—  Wheat. Corn.
Liverpool ....................................
London ......................................
Glasgow ......................................  |o,989

Hull ...................................................• • • ■ •Newcastle .................................. Ij»ui54
Manchester ...............................  100,000
Belfast ........................................................
Dublin ..........................................................
Other United Kingdom .................
United Kingdom, o r de r s . . . .  290,3o9
Antwerp ....................................
Holland ......................................  305,52 <
Germany ' V. V. ' . V: ' . 3 2 2 , 0 9 8  
Portugal, Italy and Spain. . 92,ibb
Scandinavia .............................  184,000
Asia . . .........................................................
A frica ..........................................................
West Indies ...............................................
All others ...................................................

155,728
128,689

60,25Ì

32,511
55,948

16,200
16,630

124,303
5,972

Totals ...................................2,919,352
Season— July 1, 1901, to September
To__ Wheat.

Liverpool .................................. 8,897,968
London .......................................4,085,476
Bristol ............................. , . . . .1 ,5 9 9 ,3 7 9
Glasgow ......................................  952,084
Leith ........................................... 1,203,990
Hull ............................................ 1,467,150
Newcastle ...............................
Manchester .............................  921,462
Belfast . . . .  ...............................................  •
Dublin ......................................  211,606
Other United Kingdom . . . .  564,064
United Kingdom, orders . .2,971,766
Antwerp .....................................8,837,009
Holland ....................................10,118,318
France . . .  ..............................2,633,567
Germany ....................................7,924,026
Portugal, Italy and Spain .. 550,725
Scandinavia ..............................2,074,575
Asia ............................................ ••••••
Africa ......................................  115,317
West Indies ...............................................
All others .............................  548,353

14,100
31,205

641,537 
19, 1901 : 

Corn. 
2,805,502 
1,037,666 

51,428 
732,918 
17,147 
84,935 
66,753 

177,975 
42,817. 
85,571 
19,279

562,212
1,044,334

200,459
2,561,535

13.990
1,360,336

17,714
520,619
717,367

Flour.
21,821
42,095
23,390
41,282

5,162
3,500

714
714

1,884
49,828
' 3,500 

358 
7,565 

49,673

12,120,557

33,259
6,012

290,757
Flour. 

481,191 
720,375 
191,897 
387,981 
92,106 
24,616 

8,233 
11.001 

139,264 
53,641 
13,754 
17,787 
14,033 

370,307 
1,865 

137,690 
25,158 

118,924 
345,601 

39,519 
518,964 
176,622

3.890,529Totals ................................ 55,895,561
Shipments to Hamburg and the other ports o f Germany since 

the first o f the year :
To—  Wheat, Bu.

Hamburg ................................12,492.003
Other German ports ...........  3,329,173

Corn. Bu. 
12,022,439 

8,285,609
Flour, Brls. 

197,439 
123,722

Totals, all Germany ........... 15,821,176 20,308,048 321,161
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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 28. Sept. 21. Sept. 29.
1901. 1901. 1900.

Bu. Bu. Bu.
America .............. .............. 6,470,000 3,841,000 4,242,000
Russia .................. ............. 1,608,000 3,568,000 2,216,000
Danubian ports . .............  520,000 880,000 1,544,000
Argentina ........... .............  104,000 192,000 240,000
India .................... 528,000
Australia ........... .............  76,000 336,000 16,000

Totals ........... ............. 8,778,000 9,345,000 8,258,000
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. 28. Sept. 21. Sept. 29.
1901. 1901. 1000.
Bu. Bu. Bu.

America ............. .............  586,000 611,000 2,156.000
Russia ................ ............... 112,000 120.000 136.000
Danubian ports , ..............1,144,000 384,000 40,000
Argentina ........... ...............  712,000 928,000 280,000

Totals ...........................2,554,000 2,043,000 2,612,000
Wheat, Flour and Corn on Ocean Passage.

The following table shows the quantity of wheat and flour and 
corn o n . passage to the United Kingdom and Continent for the 
ports o f call and direct ports on the dates mentioned :

Sept. 28. Sept. 21.
United Kingdom— 1001. 1001.

Wheat, Flour bu ...........................17.502,000 17.002,000
Corn, bu ........................................  6,496,000 6.120.000

To C on tin e n t-
Wheat. bu......................................... 16,016,000 16.606.000
Corn, bu............................................  3,080,000 3,592,000

Sept. 29. 
1900.

18.419,000
5.064.000
0,606,000
3.712.000

Wheat end Flour Exports. 
Reported by Bradstreet’s.

The quantity of wheat (Including flour as wheat) exported 
from twenty-two United States and Canadian ports for the week 
ending with Thursday, is as follows, in bushels :
W eek ending 1001. 1000. 1899. 1898.Jan. 8 ......... . . .3.014,301 2,500,682 6,860.268 3.481,574January 10 . . . .5.061.005 4,248,026 5,647,071 5.200.516January 17 . . . .3,336.054 3,061,000 5.108,671 3,726,067January 24 . . . .4.838.678 3.581.107 4.097,522 5,026,024January 31 . . . .3,776,100 2,724.037 6,585,418 3,635,034
February 7 . . . .4.007.813 2,902,357 5.780,500 3.410,505February 14 . . .4,814.878 3.834,069 2,454,771 3.832,744February 20 . . .3.424.302 3.660,850 3.844,359 3,722,460February 28 ------5,233.313 3,863,387 5,815,585 3,252,003March 7 . . ____4.220.528 4.208,758 4,308.821 4.484,761
March 14 . . ____4.603,939 2,727.450 4,114,046 3.670,056March 21 . . ------3,256.644 2.003,495 3,746.761 3,806.318
March 28 . . ___ 4,404.635 2,062,349 3.088,238 3.550,664
April 4 . . . ___ 4,608.603 3.836,063 3.384,800 3,778,726April 11 . . ____6.405,601 2,806.653 1,083.610 4,425.302
April 18 . . ___ 5,306,217 3.808.451 2.032.050 3.232,10«
April 25 . . ------4.282.129 3,683,863 3,028,403 4.440,009
May 2 . . . . ------5.100,763 4.537,022 3.484.081 2,023,775
May 9 . . . . ------4.178.872 3.480.574 3,284,182 3.646,543
May 16 ___ 3.084,068 5,178.422 2,212,206 4.064,832
May 23 . . ------4.796,08-4 3,608,068 3.108,310 4.300,133
May 30 . . . ------4.138.070 4,533.140 3.593.065 5.248.03«
June 6 . . . . ___ 6.644,644 4.230,221 3.158.047 4.730.082
June 13 . . ------5,150,107 4.678.000 3.700.471 4,306,787
June 20 . . ------5,520,831 4.645.180 3.746.718 3,790.470
June 27 . . ___ 4,364,147 3.184.144 3.268.008 4,716,401
•July 4 . . . . ____3.787.630 3.018.832 3.758.072 2.728.642
July 11____ ____5.016.140 2.829.910 3.263.815 2.010,827
July 18 . . . ------5,221.880 3,020.381 3,408.073 2,303,469
July 25 . . . ___ 6.974,526 2,363,743 3,366.432 2,371.872
August 1 . . ____6.463.301 3.327.003 4.711.614 4.111.312
August 8 . . ____8.832.109 3,318.760 3,616,154 3.928.606
August 15 . . . . .9.030.761 3,113,641 4.040.009 3.088.348
August 22 ___ 6.606.080 2.605.168 3.343,825 3.563.476
August 29 . . ___ 6.607.611 3.248.313 3,613.443 3.687.040
Sept. 5 . . . ___ 4.406.064 3.373.100 4,353,006 3.200,208
Sept. 12 . . . . . .6.648.600 4.665.082 4,536,552 3,675,201
Sept. 10 . . . . . .3.840.574 3.535.857 4,030.76“ 5.224.027
Sept. 28 . . . . . .6.470,352 4.242,810 3,872.455 5,306.879
Oct. 5 ......... 4.450.167 5,183.398 5.407,224
Oct. 12 . . . 4.202.855 4,265.634 4.720.005
Oct. 10 . . . 3.706.643 4.160,618 4.282.773
Oct. 26 . . . 4.032.078 4.416.405 5.560.001
Nov. 2 . . . 3.612.421 3.046.856 6.773.643
Nov. 9 . . . 3.555.507 4.650.842 3.774.603
Nov. 16 . . . 4,062.020 4,540,007 5.670.141
Nov. 23 . . . 3,827,206 3,688.677 5.824.726
Nov. 30 . . . 2.407,880 3,600.400 7,483.050
Dec. 7 . . . . 3.432.150 5.133.331 6.868.052
Dec. 14 . . . 4.785.577 3.208.640 6,243,850
Dec. 21 . . . 4,123.350 2.813.714 5.515.231
Dec. 28 . . . .................................... 3,868,165 3,610,557

Indian Corn Exports, in Bushels.
Reported by Bradstreet’s.

6.202.625

Week ending 1001. 1000. 1800. 1808.January 3 . ____4.470.521 4.010.036 4,844.288 3.455,416January 10 . ------4.807.345 3,314,576 3.207.072 4.641.750
January 17 . ------5,184.550 3.100.312 2.028.101 3.486.713January 24 . 3.526.834 3.605.733 4.062,539
January 31 . 3.598,062 3.607,731 4.104.081
February 7 . . . .4.171.440 3.450.000 3.865.622 4.508.012
February 14 . . . .4.760.422 3.400.335 1.560,845 5.056.575
February 20 2.806.175 2.871.057 3,602.700
February 28 ____4.185.440 4.533.730 5.704.803 5.054.604
March 7 . . . ____3.056.137 2.187.824 3.736,586 3.285.056
March 14 . . . . .3.246.575 3.720.201 4.211.326 3.041.874
March 21 ____2.605.084 3,123.848 3.690.620 4.406.257
March 28 . . ___ 3.582.043 3.103.63,8 2.411.443 4.507,722
April 4 ___ ____2.000.541 4.361.501 3.724.654 3.557.000
April 11 . . . ____2.623.884 2.790.443 2.666.125 4.661.104
April 18 . . . ____2.136.401 3.158.747 3.001.040 3,363.482
April 25 . . . ____1.344.656 3.620,664 2.615.070 4,216.066
Mav 2 ____ . . . .2.371.802 3.411.015 2.847.200 6.185.004
May 9 ......... ____1.583.831 4.638.140 2.768.604 6.077.270
Mav 16 . . . . ____2.704.504 3.437.004 2.753.414 5.550,570
Mav 23 ____ ____2.204.002 4.374.145 3.845.818 6.164.451
Mav 30 . . . . ___ 2.037.343 3.882.204 3.022.407 6.605.423
June 6 . . . , ____2.455.102 3.084.474 3.330.880 4.774.303
■Tune 13 . . . . . . .2.560,254 3.634.205 3.285,301 4,106.706
June 20 . . . ___ 2,435,487 2,514,593 2,872.432 3.902,321

June 27 ...........
July 4 ................ ........... 2,240,933
July 11 ............. ........... 2,800,738
July 18 ............. ........... 1,714,081
July 25 ............. ........... 1,155,276
August 8 ........... ...........  990,714
August 15 ........... ____  508,807
August 22 . . . . ...........  523,883
August 29 ........... ...........  441,018
Sept. 5 .............. ...........  550,876
Sept. 12 ........... ...........  777,831
Sept. 19 ........... .........  611,258
Sept. ‘?8 ............. ...........  585,706

4,000,654
3,614,294
4,022,068
4,182,159
3,264,745
2,890,754
3,017,089
3,493,375
3,717,490
3,162,271
2,402,786
2,134.205
2.156,171

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
3,282,751
3,794,965
3,523,089

2,601,560
2,411,272
2,822*248
2,822,128
2,601,821
3,517,952
3,196,021
2,648,933
1,661,700
3,868,869
2,531,005
2,626,290
2,530,076FINANCIAL.

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  AND CA N A D A , REPO RTED  BY

B R A D S T R E E T S  :
Week ending Weeks corresponding to

States, etc. Sept. 26. Sept. 19 -----------this week-----------
1901. 1901. 1900. 1899. 1898. 1897.

Middle .............................  69 47 50 61 68 58
New England ................ 41 28 30 24 36 26
Southern ......................... 21 21 22 8 15 18
Western ........................  41 39 38 23 28 47
Northwestern ................ 9 11 13 5 4 12
Pacific .............................  12 10 8 3 0 22
Territories ....................  4 2 8 5 6 6

Totals ....................... 197 158 169 129 166 180
Canada ........................... 34 23 22 11 23 33

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 .

States, Etc.

Middle ..................
New England . . .

Uo
©o  m© CQ
ioSvy

.........  61
......... 40
......... 10

Western .............. ......... 30
Northwestern ......... 8
Pacific .................. ......... 10
Territories ......... .........  2

O
o S S d

-*-» • © C© O h
-So © s © o © ► 8  P_» oo © o o o © © © o
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6 1 1
1
2
8 3
1
2
2

w
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©

69
41
21
41

912
4

Totals ...................... 170
Canada ...........................  32

22 197
34

In the United States about 86 per cent o f the total number of 
concerns failing had $5,000 capital or less and 11 per cent had 
from $5,000 to $20,000 capital.

74% 75% 80%
63% 64% 49%
38% 39 25%
62% 61 61
8% 8% 10 %
3 3 3%

24 24 26@26%
26 25®26 29@30

Comparative Prices of Staples.
Reported by Bradstreet’s.

Sept. 27,1901. Sept. 20, 1901. 
Flour, straight winter .. .$ 3.30@$ 3.50 $ 3.35@$ 3.50
Wheat, No. 2 red..........
Corn, No. 2 m ixed ......
Oats, No. 2....................
Rye, No. 2 western......
Cotton, mid. upld........
Printcloths, 64x64........
Wool, Ohio & Pa. X . ...
Wool, No. 1 Cmbs .......
Pork, mess, new.........
Lard, prime, cont’t . ..
Butter, ex. creamery..
Cheese, State L. C. F.
Sugar, centrif 96........
Sugar granulated........
Coffee, No. 7, job ’g lots.
Petroleum, rfd gal....
♦Iron, Bess, p ig ..........
♦Steel billets, ton.......
Steel rails..........
Copper, lake ing l b . ..
Lead, lb .............................. 4.37% 4.37%
Tin, lb .................................  24.95 25.20

♦Pittsburg.

. $16.00@$16.50 $16.00@$16.75

Sept. 28, 1900. 
$ 3.60@$ 3.90

$12.75@13.75
... 10.40 9.60 7.55

22 21 9 2
9% 9% 11%

... .  m m 5
.. .. 5.25 5.25 6.15
;s... 6% 6 m
.. . . 7.50 7.50 8.05
.... 15.75 15.75 13.50
... .  26.00 25.00 16.50
... .  28.00 28.00 26.00

16.50 16 50 16.75
4.37%

28.80LIVE STOCK.
Receipts of Live Stock.

The following table exhibits the receipts of live stock at the 
principal western markets during the past week, with comparisons :

Cattle. H ogs. Sheep.
Chicago ............................. .............  73.800 138,800 107,900
Kansas City .................. ................ 65,600 42,700 23,800
Omaha ............................... ...............  27,600 31,800 43.800
St Louis ........................... ................ 24,700 34,300 18,800

Total ........................... ............. 191,700 247,600 194,300
Previous week ................ ................142,900 212,700 181,300
Two weeks ago ........... ................170.600 216,300 147.000
Cor. week, 1900 ........... ................174,700 283,000 139,600
Cor. week, 1899 ......... 280,600 153.100
Cor. week, 1898 ............. ............... 158,300 291,500 125,500
Cor. week, 1897 ........... ................154,000 250,100 140,600
Cor. week, 1896 ........... ................154,500 292,400 140,200
Cor. week, 1895 ........... 250.200 132,300

Exports of Hog Products.
Below is given a statement of the exports of pork, lard and 

bacon from the Atlantic ports with the names o f the markets to
which exported, for the week ending Sept. 28, 1001 :

Prk bris. Lard. lbs. Meats, bxs.
liiverpool ......................... . . . . 710 2,735,000 22.567
London ............................. . . .  100 641.000 450
Glasgow ........................... 438,000 2,055
Bristol ............................. 502,000 2,118
Other English ports . . ___  30 333,000 1.660
Antwerp .......................... ___  110 457,000 1,425
Germany ......................... . . . . 600 3,639.000 270
Holland ........................... . . . .  10 1,038.000 627
France ............................. 170,000 25
Other Continental . . . . . . . . 170 1,333,000 828
Elsewhere ...................... 1,427,000 487

Total .......................... 12,713.000 32.521
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Life Insurance.
There is a normal, wholesome pleas

ure in saving a part of today's earnings 
for the possible need of tomorrow and 
the positive need of the day after to
morrow. It is a pleasure that was evi
dently designed in the economy of the 
human race by its Maker. The man 
who eats up the full supply of today's 
pleasures or income today will soon 
begin to draw on tomorrow’s resources 
for the pleasures of today, which act 
in whatever way you take it, is dissipa
tion and destruction of life.

For this reason savings banks are 
institutions that conserve not only the 
material interests of a country, but the 
moral character of its people as well. 
The feeling of safety engendered by the 
bank account, the habits of self-denial 
fostered by this steady, uninterrupted 
laying away of savings makes for self 
respect and peacefulness of temper; for 
independence and consequently for a 
helpful spirit toward others and to
ward the community

Life insurance is all that a savings 
bank may be and more. Let a man save 
as he may the fear of early death al
ways stands as a menace to the object 
to be attained by the savings fund, and 
for this reason one of the good results 
to be secured by this saving is in part 
nullified. Here life insurance meets the 
need and for a small fee.

There is a compelling power in life in
surance that makes for economy— a 
force not inherent in the savings bank. 
The fear of losing the hold on the in
surance will compel any man, however 
thrifty he may be, to a more regular 
saving than though he were at liberty to 
make his deposits or not, as circum
stances permitted.

The Week’s Bank Clearings.
(Reported by Bradstreet’s.)

Compared with
Week ending Sept. 27, 1900.
Sept. 2G. 1901. Inc. Dec.

Per Cent.
New York . . . $1,379,693,443 63.9
Chicago ........... 157,466,469 25.6
Boston ........... 1 60,959,663 57.5
1'hiladelphia . . 109,983,037 1 1 .9
St. Louis . . . . 46.193,044 49.8
Pittsburgh . . . 41.669.794 46.5
Baltimore . . . . 23,229,491 23.8
Sau Francisco. 24,006,964 20.9
Cincinnati . . . 16,974,950 27.2
Kansas City . . 20,679.574 36.6
Minneapolis 14,927,310 30.9
Cleveland . . . . 14,758,586 30.6
New Orleans . . 8,465,259 26. Ô
Detroit ........... 12,45^,479 66.0
Louisville . . . . 8,608,085 34.3
Indianapolis . . 8,723,203 44.8
Providence 6,387,600 16.9
Omaha ........... 6,877,521 8.8
Milwaukee 6,955,449 27.2
Buffalo ........... 6,266,259 30.8
St Paul ___ 5,889,398 9 .8
Denver ........... 5,165,422 39.5
St. Joseph . . . 5,132,329 89.1
Seattle ........... 3,512,554 18.2
Washington 2,505,653 33.6
Los Angeles . . 3,189,446 46.0
»Salt Lake City 3,931,328 60.3
Portland. O re. 2,858,703 20.7
Fort W orth . . . 3,335,605 149.2
Des Moines . . 1,879,712 34.0
Sioux C ity ....... 1,457,568 15.9
Spokane ......... 1.329,017 27.5
'fa coma................ 1,384,235 7 .5
Davenport . . . 986,119 25.7
Topeka ........... 1.235,193 16.6
Helena ........... 623,412 21.4
Wichita ........... 550,436 1 2 . 0
Kalamazoo . . . 395,386 12.5
Fargo, N. D. . 424,590 39.0
SiouxFalls.S.D. 221,392 81.1Fremont. Neb.. 149,676 15.5
Galveston . . . . 8 .0 2 1 ,0 0 0 246.1
Houston............. 12.750.881 14.2Colorado Sp’gs. 1.600,508

Totals U. S.$2.168.014,988 49.3
TJot.outsideN.Y. 788,321,545 29.1

D O M IN IO N  OF CAN AD A.
Montreal ........ 17.522.440 25.0
Toronto ........... 11.094.003 13.8Winnipeg . . . . 3,098.442 69.1Halifax ........... 1.779.980 17.8Vancouver, B.C. 959.968 8 3Hamilton . . . . 718,947 4 .0
St. John. N.B. 849,729 13.0
Victoria, B.C.. 510.509 40.2Quebec ........... 1.704.294

Totals . . . . $36,534,018 2 0 . 0

J* ^ THE NEW POLICY. >
Of the S T A T E  M U TU A L L IF E  ASSURANCE CO M PAN Y o f Worcester, M ass., 
meets every requirement o f 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 policy; cost steadily reduces by dividends and has 
annual cash and paid-up values so th a t a t any time even a life policy is really 
an endowment policy for a proportionate su m ; limited paym ent life policies 
are the same except th a t they are paid-up during the stated term, and the cash 
surrender values of a limited paym ent life policy w ill about equal the pre
miums paid. F o r those w ho desire investment insurance the State  M utual 
endowment policy is unsurpassed. T h e ir  r e t u r n s  as  an  in v e s t m e n t  equal a 
savings bank or government bonds, and the c a s h  v a l u e s  in c r e a se  so r a p id l y  
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 o f any form  of policy 
which is desired with full explanation. C. W. VAN TIIVL, Gen. Agent,

505-9  Lumber Exchange

Better Than Government Bonds
The New C o n tra ct issued by the N orthw estern M utual 

Life Insurance C om pany o f M ilw aukee, W is., combines 

in one co n tra ct all the desirable features th a t  you  can 

purchase.
This single Contract combines in itself these advantages:

Life insnrance for yonr wife if you die. Annual Income till yon die.
Endowment Insurance for ycnrself if you live. Then Animal Income 1o wife till she dies.

Then full face amount to children.

For inform ation address,

210-217 Bank o f Commerce 
Building,

Í. KAUFMANN, Genera! Agent,
MINNEAPOLIS, MINN.

Pan-American Exposition
O f course yo u  are go in g. T o  insure a  com fortable 
journey, see th a t  yo u r ticket between St. P au l and 
C hicago reads v ia  B urlington Route. L o w e st rates.

Ask Your Home Agent for Tickets via This Line

T H E  KANSAS CITY SOUTHERN RAILWAY.

PO RT ARTH UR ROUTE

Only

“ STRAI GHT AS THE C ROW FLIES”
K A N S A S  C I T y ' a N D NTHE G UL F .  
Double Daily Train Service. IIsteJtI oute
to  Pittsburg, Kan.; Joplin, M o.; Ft. Smith, Ark.; Texarkana,
Tex.; Shreveport, La.; Beaumont, Tex. and Lake Charles, La.

Direct Line to the Beaumont-Port Arthur Oil District.
Through Pullman Sleepers to Shreveport, Beaumont, P ort Ar
thur, Huston and Galveston. D irectconnectionsforthrough busi
ness to all points in TE XA S, OKLAHOM A 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.

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
FIRST AND THIRD TUESDAY OF EACH MONTH. For further particulars apply to

LJ D n - U r tn  Trav. Passenger Aart., C  fZ  \,Un r f l p r  G. P. & T. A.,t i  . U U T tO n ,  Kansas City, Mo. ' '  a i  T ier^  Kansas City, A
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Thejsr

“North Coast
Limited 99

makes daily trips between St. Paul, Minneapolis, Duluth and Superior ami Noith I a- 
eific Coast points. The train is even better than it was in 1900. It is a complete 
home on wheels; Parlor, Dining Room, Sleeping Room, Library, Smoking 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 way to or from Idaho, Washington, British Columbia, Oregon, Alaska, Cali
fornia, Hawaii or the Orient. The train runs via Butte, Montanas gitat 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 Tacoma.

Inquire of any Northern Pacific Agent as to further particulars, or write to

C H AiS. vS. FILE, G. P. A ., st.  Paul,  m inn.

"ÍHE
J M N N E A P O L I

St . ^
TH E MEW

SHORT

0MÂH NEW 
TRAÎN
Q U iS K
SERVICE

Northern Wisconsin j j *ob“ t ■n“-soK' *

Lv. ài fòli 

Lv./Ipls. W M%òspm
hr Ûmhâ w  
A. fò.Catti3

O. A f\
__rtfó-jL-

yi.lS

The Mines
of Montana, Idaho, Oregon and 

Washington
are legitimate and immensely profitable 
business enterprises.

If interested in Mining investigate the 
Northwest.

G REA T NORTHERN RY.
Short route to the Northwest.

Information and Rates, 413 Broadway. N. Y . 
or F. I. Whitney, G. P. &  T . A ., St. Paul, Minn.

R A I L W A  Y 
FARM LANDS 
FOR 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 of locations on the many beautiful 
streams and lakes, which abound with 
fish 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: 
GEO. W. BELL,

Land Commissioner, Hudson, Wis., or 
G. H. MacRAE,

Ass’t Gen’l Pass. Agent, St. Paul, Minn.

JOH N  L E IT H . '

\ Nelson & Leith
l CERTIFIED PUBLIC ACCOUNT- 
l ANTS AND AUDITORS.
? (Members of the American Associa- 
S tion of Public Accountants. : : : :
C 411 M ERCHANTS LOAN AND TRUST 
C B U 1 L D I  > G  ,
[ C H I C A G O

ÉÉBUFFALO
(NEW YORK)

99

PAN A M E R IC A N  
EXPOSITION

Three “ Limited” Trains daily making 
connection at 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 .  F .  E L M E R . .
Gen’l Passenger Agt., «

CHICAGO, ILL.
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Montana Cattle Conditions.
(Special Correspondence of the Commercial West.)

Helena, Mont., Sept. 27.— A train load of 450 head of two- 
year-old steers have been received by Cooke & Hilger of 
Lewiston, Mont., from Lincoln, Neb. The cattle will be 
distributed between the Fergus, Hilger, Gilkerson, Beebe and 
Blodgett ranches. A  number of other Montana cattle men 
have representatives in the drouth-stricken regions of Kan
sas and Nebraska purchasing young stock for their Mon
tana ranges. While cattle are frequently purchased in the 
southwest for the Montana ranges heretofore, they have 
always  ̂ come from the range cattle regions of Texas, Arizona. 
New Mexico and Southern Colorado. These are the first 
actual shipments of cattle from the corn district to the Mon
tana ranges.

Experimental auction sales of high grade cattle and horses 
for breeding purposes was made in Helena last week. A 
number of high grade Hereford and Shorthorn bulls were 
sold for good prices to the Montana growers. Among the 
purchasers were MacNamara & Marlow, John T. Murphy and 
Whitmer Bros. 1 his sale is an incident of the marked change 
that has taken place in the Montana cattle industry within 
the last few years due to the fencing up of the ranges and 
the acquiring by the cattle men of large areas of enclosed 
land upon which high grade stock can be handled to ad
vantage. These sales are to be a feature of the cattle busi
ness in Montana every year. The animals sold were from 
the Armour herd and others of similar standing. There were 
a number of high grade Percheron, Shire and coach stal
lions. The horse business is wonderfully stimulated by the 
marked raise in prices of these animals and the purchasers 
felt justified in buying and starting in again to breed high 
grade animals.

Railroad officials say that the shipments of cattle from 
Great Northern points are about thirty train loads short of 
last year. The last of the shipments are now being made 
from Great Northern points and indications now point to a 
considerable shortage over last year. Last year the shipments 
were unusually heavy owing to the short food on the ranges.
1 his year the food was never so good and consequently 

there is no disposition to market closely because there is 
plenty of food to carry the cattle. Prices on the whole are 
lower than last year, owing to the rushing of cattle to the 
markets from the drouth sections of the. Mississippi valley.

The Great Northern railroad has made an exceptional rec
ord in handling of stock. There have been no serious accidents 
in transportation and the cattle have gone through rapidly 
and reached the market in excellent condition.

Banner-Wheat County of the World.
(Special Correspondence of the Commercial West.)

Wichita, Kan., Sept. 30.— This is jubilee week in Summer
county, Kan. The twenty thousand people of the county are 
celebrating the harvesting of the largest wheat crop ever 
raised on an equal area on the face of the earth. Sumner 
county claims and is entitled to the proud distinction of 
being not only the banner wheat county of Kansas, but of 
the world. This distinction was won in 1897 when 5,500,000 
bushels of wheat was produced, but phenomenal as was the 
yield of that year, it falls far below the tremendous aggregate 
of 1901 which is conservatively estimated at 8,000,000 bushels. 
Ihe official returns to the state board of agriculture shows 
that this block of Kansas land, less than thirty-three by 
thirty-six miles square, known as Sumner county, has pro
duced in the decade which closed with last year, besides its 
various other tremendous crops, almost 34,000,000 bushels of 
wheat, worth close to $20,000,000. This year’s returns show 
that the wheat area harvested in 1901 was within a fraction 
of 310,000 acres, and the yield, according to all the testimony 
coming from there, must be in the neighborhood of 8,000,000 
bushels, or more than 300 bushels for every girl and boy, 
woman and man in the county.

1 he crop was stacked and threshed in excellent condition. 
Practically all of it has been marketed or garnered and relia
ble statistics as to the total yield have been carefully gathered. 
The great majority of crops of Sumner county have aver
aged from twenty-eight to thirty-five bushels per acre, some 
yielding as high as fifty-three bushels per acre.

1 he quality of this year’s crop is remarkable. Scarcely 
any of it grades as low as 60 pounds to the bushel. Many 
entire crops have gone as high as 65 pounds. Wheat buyers 
have discarded the use of testers entirely, saying there was 
not a bushel of wheat grown in Sumner county this year that 
will not grade No. 2.

$20.00—Pan-American and Return.—$20.00.
Minneapolis and St. Paul to Buffalo, 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 be included. Full particulars from agents.

Hunting- and Fishing-.
Is especially good all along the Northern Pacific. Inquire 
at City Ticket Office, corner Fifth and Robert streets, for 
circular giving information.

u
ON THE

T H E R E  A R E 5 5

THREE TRAINS
DAILY 2 On Sunday
each w ay between St. Paul and Minne
apolis and Duluth and Superior, at 
MORNING, NS ID DAY, and WIGHT. This 
is the old St. Paul & Duluth R. R., now  a 
part o f the N. P . Ry., and its bright par

ticular star is the

“ lake Superior Limited”
a daylight train o f unsurpassed excellence.
It is a brand new train o f  four cars—com 
bination baggage and sm oking car, first- 
class coach, PARLOR car, and OBSERVA
TION CAFE car, all electric lighted, steam 
heated, wide vestibuled, and Pullman 
built. The NIGHT EX P R ESS has just 
been supplied with large new Pullmans 
em bodying the latest designs and im
provements in sleeping cars. Use this 

line between the

Twin Cities and Head of the 
Lakes

(e

For Almost

The Northern P a
cific is noted am ong

_____ ____ railways for its ad-
---------------  vertising m a t t e r .

Its pamphlets, fold
ers, booklets, etc., are tastefully 
gotten up and are valuable for

______ _ w hat they contain. Here is a
=--------  partial list o f  w hat MR. CHAS.

S. FEE, General Passenger Agent, 
St. Paul, Minn., w ill send out, carefully 
mailed, upon receipt o f  prices given. Any 
com bination can be made, and money

------------------.----—------ or express orders, silver or staihps will
be accepted. This is a fine opportunity 

to  obtain good  descriptive reading m atterforlittleorn oth ing .
Wonderland 1901 —

An annual publication, beautifully illustrat
ed in color and half-tone. This number 
treats particularly o f the history o f  the Nor
thern Pacific’s Trademark, the Custer B at
tlefield in M ontana, and the Yellowstone 
Park.

Miniature Wonderland -
A neat and dainty publication containing a 
complete history o f  the Northern Pacific 
Trademark. The artistic covers o f the W on
derland 1901 are used in miniature.

Wild Flowers From Yellowstone—
A book o f pressed wild flowers from  Y ellow 
stone Park, show ing the real flowers in their 
natural colors. A dainty and beautiful 
souvenir—ten specimens o f flowers and six 
full page illustrations o f Park scenery.

Yellowstone National Park—
A new 112-page book  in strong flexible cov 
ers, good  paper, plain type, illustrated, 
pocket size, a compendium and descrip
tive o f the W orld ’s W onderland.

Climbing riount Rainier—
An illustrated pocket-size book , 72 pages, 
in strong flexible covers, printed on heavy 
paper, descriptive o f an ascent o f the highestSend 
peak in the United States—outside o f  Alaska XwelrG “Bve 
—o f a glacial nature.

Send
Six Cents

Send
Four Cents

Send
Fifty Cents

Cents
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Puget Sound Exports.
(Special Correspondence of the Commercial West.)

Seattle, Sept. 21.— The month of August shows another 
good month for collections in the Port Townsend customs 
district. In the matter of collections Seattle leads, with $30,- 
892.15 to her credit. Tacoma follows with a collection of 
$30,146.18. These collections are out of a total in the district 
of $68,723.68.

In the matter of imports Seattle leads with a valuation of 
$195,896, Tacoma having $192,226.

In the matter of exports Seattle more than doubles Ta
coma, with the amount of $974,338 to her credit.

The following is the official statement:

V A L U E  B Y  P O E T S .
Ports—  Imports.

Tacoma ..........................................................$192,226
Seattle ...........................................................  195,892
Port Townsend ..........................................  1,019
Northport .....................................................  5,283
Blaine ...........................................................  6,108
Everett ........................................  34,510
Sumas ............................................................  7,027
Port Angeles ..............................................  551
Whatcom .......................................................  1,789
Aberdeen .......................................................................
Roche Harbor ............................................................
E'riday Harbor ............................................................
Anacortes .....................................................................
Nelson ...........................................................  2,378

Totals ......................................................$446,783
Imports—

Dutiable .........................................................................
Free of duty ...............................................................

Exports.
$449,327

974,338
240,322
48,395

106,782
66,604

3,412
2,250
7,815

113
22,094
6,478

$1,927,930 
Value. 

. $224,389 
. 222,394

Total ..............................
Exports—

Wheat, 212,166 bushels . 
Flour, 61,234 barrels . . 
Lumber, 19,881,000 feet
Shingles, 165,000 .........
Miscellaneous ...................

$446,783
$123,455

175,890
192,409

285
1.43*5,891

Total .................................................................................... $1,927,930
Value of merchandise imported into the district and transport

ed to interior ports without apprasiement:
$47

8
5,632
5,155

556,787

Dutiable 
Free of duty

Total ....................................................................................  $
R E C E IP T S  B Y  SU B  P O R T S .

Port Townsend .................................................................
Tacoma ................................................................................
Seattle ................................................................................
Everett ...............................................................................
Whatcom ..........................................................................
Blaine .................................................................................
Port Angeles ......................................................................
Northport ...........................................................................
Roche Harbor ...................................................................
Aberdeen .............................................................................
Anacortes ............................................................................
Sumas ..................................................................................
Nelson ..................................................................................
Friday Harbor .................................................................

Total ..............................................................................  $68,723.68
SO U R C E S FRO M  W H IC H  R E C E IV E D .

Imports ...............................................................................  $55,097.02
Warehouse withdrawals ..................................................... 8,611.20
Re-warehouse withdrawals ................................................  32.75

2,280.57
167.10

Fines,“ penalties and 
Miscellaneous customs

96.38
receipts ............................... 717.25

369.71
Foreign entrance and 1,271.50

6.80
51.80
21.60

Total ..................... $68.723.68

Am erican Light & Traction Co.
Chicago, Oct. 1.— The American Light & Traction Co. an

nounces the following list of the companies in which a ma
jority of the capital stocks have been acquired and intimates 
that other enterprises of Emerson, McMillan & Co., such as 
the LaClede Gas Co., are, in time, to be taken over:

The Western (Milwaukee) Gas Co., the Grand Rapids 
(Michigan) Gas Light Co. the St. Joseph (Missouri) Gas Co., 
the Madison (Wisconsin) Gas & Electric Co., the St. Paul 
Gas Light Co., the Binghampton (New York) Gas Works and 
the Southern (San Antonio, Tex.,) Light & fraction Co. 
These companies have issued bonds aggregating about $13,- 
200,000.

Dividends and earnings have been as follows:
Rate of Div. Rate of Earn.

Per cent. Per cent.
Western Gas Co.....................................  6
Grand Rapids Gas Light C o.........
St. Joseph Gas Co..........................
Madison Gas & Electric C o.................  5
St. Paul Gas Light C o...................
Binghampton Gas Works ...........
South. Light & Traction C o......... .

The Western Gas Co. has paid dividends of 6 per cent for 
five years. The Grand Rapids Gas Light Co. has paid divi
dends of 4 per cent for 2 years and 6 per cent for the last 4 
years. The St. Joseph Gas Co. has paid a dividend 2j/2 per 
cent for 1 year and has paid 3 per cent for the past 3 years. 
The Madison Gas & Electric Co. has paid 4 per cent dividends 
for 3 years and 5 per cent dividends for the past 2 years. The 
St. Paul Gas Light Co. formerly paid 6 per cent dividends, but 
ceased paying them about 1898, and resumed them in 1899 
at the rate of 4 per cent. The Binghampton Gas Works has 
paid 2 per cent for 3 years. The Southern Light & Traction 
Co. has paid 6 per cent for 2 years.

The cash required to pay 6 per cent dividends on the 
amount of preferred stock issued by the American Light & 
Traction Co., in payment of the stocks of the companies 
acquired, is about $10,000 less than constituent companies 
have been disbursing in dividends for the past two or three 
years.

6 8/2
6 11 Là
3 3/4
5 9
4 8
2 3/4
3 5

Take a Few Days
Off when convenient this fall and run out over the Northern 
Pacific and bag some birds. Chickens, ducks, etc., are plen
tiful. Ask at City Ticket Office, corner Fifth and Robert 
street, for game circular.

HONSTAIN, BIRD & CO.

ELEVATORSB uilders of

G R A I N
307 S o u th  T h ird  S tr e e t, M inneapolis, M inn

Telephone No. 2680 L.

S- H, Tromanhauser
BUILDER OF 
GRAIN ELEVATORS.

805-6 Phoenix 
Building. MINNEAPOLIS, HINN.

The Barnett & Rec- 
o rd  C o m p a n y .
Engineers and General Con
tractors. MINNEAPOLIS, MINN.

Grain Elevators, Docks 
and Heavy Structures.

Our S p e ci a l t i es : Grain 
Elevators of Steel and Tile.

The PENMAN TANK and 
B O I L E R  W O R K S
East Chicago, ____ Indiana.

Iron and Steel Oil and 
Grain Storage Tanks.

Boilers and Stacks, Stand- 
p i p e s  and Car  Tanks.
L A R G E  S T O C K  C O N T I N U A L L Y  ON 
HAND FOR IM M ED IATE SH IPM EN T.

FLOUR MILL AND ELEVATOR 
MACHINERY AND SUPPLIES.

F h b D  M  I L L S .
IP' YOU ARE IN TH E  M A R K E T  FOR 
A N Y T H I N G  I N T H I S  L I N E  A N D  
W ANT TO GET TH E  BEST, W RITE 

TO

STRONG & NOR TEI WAY ME 
Company. M I N N B A P O L  

M I PINES O TA
%
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SCHWARTZ, DUPEE & COMPANY
Stock®, 
Bonds, 
Grain.

210 Merchants’ Ex- IO Wall Street and As-
change, St. Louis. tor Court, New YorK.^

2 Board of Trade and 
^12 RooRery, Chicago.^ *

ARMOUR GRAIN  
COMPANY

GRAIN Buyers
Dealers

205 La Salle Street, Chicago.

W E A R E
C o m mi s s i o n  Co.,

GRAIN, PROVISIONS, 
STOCKS AND BONDS.

P rivate  W ires  toftli P r inc ipa l  E x c h a n g e s  
of the  United S ta te s .

Old Colony Building, Chicago.

J. F . WlIALLON 
G e o . P . C a s e

G e o . C. B a g l e y  
C h a s . M. C a s e

Whallon, Case &  Co,
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

J^ ^ D V ^ rlC E S  KA.DË 
PROMUT RETURNS. J .

M in n ea po lis

Saturday, Oct. 5, 1901.

B a r tle tt , Frazier  & Co.

S T O C K S  AN D BONDS  
GRAIN and PROVISIONS.

Western Union Bldg., Chicago.
No. 7 New St., New York.

Minneapolis—Milwaukee.

MEMBERS:
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.

Hie M cCaulb W ebster
Grain Co.

«RAIN COMISSION
Minneapolis, Minn.

Berger-Crit-
tenden Company.

G R A I N  C O M M I S 
SION MERCHANTS.

49 Chamber of Commerce,
MI L WA  UK EE, WIS.

Advances Made on Consign
ments. 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 ,  
GRAIN COMMISSION 
M E R C H A N T S
Board of Trade, - - in ■ in  r v .
33 Chamber of Commerce, MINNEAPOLIS.

DULUTH, M’ NN.

in c o r p o r a t e d . Paid-up Capital $100,000.

W a y -Jo h n so n -L e e  Co.
G r a i n  jzt C o m m i s s i o n

6o6 Corn Exchange, Minneapolis, Minn.

Liberal Advances on Consignments. Prompt Returns. References: Northwestern National Bank, Minneapolis, Minn., First
National Bank, Mason City, Iowa. Your business respectfully solicited.
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H . POEHLER C O M P A N Y , |
) Established 1855. Incorporated 1893. i j

GRAIN COMMISSION MERCHANTS, i( Minneapolis and Duluth. iS Also member of Chicago Board of Trade and member of Milwaukee Chamber of Commerce. )

Geo. D. Coos Co.
Investment

Securities.

The Nationai Bank of Commerce j
i MINNEAPOLIS, MINN. i
> C a p i t a l  a n d  Snarpl^ s, - $1,2 0 0 ,0 0 0 .0 0  ?
) O F F I C E R S  * s < £ Y It̂ ?,RĴV,PTsidi;"t- " A . H .  C R A N E ,  C a s h i e r .  >> T H A Y E R ,  \ i c e - l  r e s id e n t .  W. S . H A R R I S ,  A s s i s t a n t  C a s h i e r .  )

2 3 S  L a  S a lle  S t . ,  C H IC A G O .
B r o a d  Exchange B ld g . ,  NEW Y O R K .

WE BUY 
AN D  SELL

Mexican Government 

and State Bonds.
; We give special attention to out=of=town investments and i j 
J speculative accounts. Our private wires and our connections with > j 
| all of the principal exchanges enable us to give prompt and ac= ; j 
! curate service. Correspondence invited. ) j

JAMES DORAN & C0 „ W e i S S ir  ST. PAUL, MINN. 1 j

Write for Prices.

iCiAOî rvsc m. s'-.nsvjSTNris
C o m m e rcia l P a p e r , L o c a l S to ck s  an d  B ond s, In 
v e stm e n t S e c u ritie s . C o rresp o n d en ce  in v ite d .

Guaranty Building, - - Minneapolis

Ql.

TP*

AMERICAN LINSEED CO.
Monadnock Building, Chicago 
loo William Street, New York

...e  MANUFACTURERS OF

Linseed Oil, Cake and Meal
Branches in all of the Principal 
Cities of the United States......

•tóé>'-6

Æ

€

« >
4

^  ¿1* ^  ¿I* ¿1* ¿1* ^  ̂  ^  ̂  ̂  ̂  ̂  ^  ̂  ^  ̂  ̂  ^  ̂  ̂  ̂  ^  ^  ̂

E S T A B L I S H E D  1 8 7

Minneap olis Woodward & Co., Grain Commission.
ORDER FOR FUTURE D E LIVE R Y EXECUTED IN A L L  M ARKETS.

Duluth
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