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O F F I C E R S , CAPITAL, ONE MILLION DOLLARS. 
SURPLUS, ONE MILLION DOLLARS. D I R E C T O R S .

A. C. Ba r t l e t t ,
C. L. H u t c h in so n ,
J. H arley  Br a d l e y , 
Ma rv in  H u g h it t , 
W il l ia m  A. F u l l e r , 
Al b e r t  A. Sp r a g u e , 
Ma r t in  A. R yerson , 
H. N. H ig in b o t h a m , 
Byron L. Sm it h .

Bykon L. Sm it h , - President 
F. L. H a n k e y , Vice-President 
Georg e  F. Or d e , - - Cashier 
T homas C. K in g , Ass’t Cashier 
Arth u r  H e u r t l e y , Secretary 
H. 0 .  E dm onds , Ass’t Secretary 1

HE* NORTHERN TRUST
■COM PANYt  y t BAN K

The RooKery, BANKING, SAVINGS, FOREIGN, 
AND TRUST DEPARTMENTS.

C H I C A G O .

THE MINNESOTA 
LOAN & TRUST COMPANY,

M I N N E A P O L I S .

CAPITAL, $500,000
SURPLUS and UNDIVIDED PROFITS, 100,000

Administers
T R U S T S :  Trust funds and

trust investments are kept separate 
from the assets of the company.

Receives
D E P O S I T S ,  on which in

terest is allowed from day of deposit.
Buys and Sells

B O N D S :  government, muni
cipal, railroad, gas and electric.

Sells
M O R T G A G E S :  c h o i c e  

city and farm.
Makes

L O A N S  on improved farm 
and city property.

S a f e t y  D e p o s i t  V a u l t s .

DIRECTORS:
J. E. Bell, S. S. Cargill, W. R. Cray, W. A. 

Durst, L. S. G illette, W. J. Hahn, George 
Huhn, Arthur M. Keith, M. B. Koon, E. A. 
Merrill, H. L. Moore, F. M. Prince, F. G. 
W inston.

I .  G . A N D R E W S , E .  L .  B R O W N , H . M A C  N A M E E .

The National 
City Bank

OF

NEW YORK

C A P I T A L ,  S U R P L U S  and  

U N D I V I D E D  

P R O F I T S  $16,603,000

W e  S o l i c i t  th e  B u s in e s s  of W e s t e r n  

B a n k s .

M E M B E R S  O F

Chicago Board of Trade, Minneapolis 
Chamber Commerce. Private Wires.

Wm.H.Golvin &  Go.
S T O C K  B R O K E R S ,

190 La Salle St.,, Chicago

M e m b e rs :
N EW  Y O R K  STOCK E X CH A N G E . 
N EW  Y O R K  C O F F E E  E X CH A N G E . 
CH IC A G O  STOCK E X CH A N G E . 
CH IC A G O  B O A R D  O F  T R A D E .

Sew York and Chicago Correspondents. 
WEARE COMMISSION CO.

ESTABLISHED
1884.

J. T. W yman , Pres. L. S. Gi l l e t t e , V-Pres.
F . E . H o l to n , Cash. W. J. B y rn es , Ass’t Cash’r.

L.T. Sowie &  Sons Metropolitan Bank of Minneapolis.
G R A IN , PR O V ISIO N S, 
STO CK S AN D  BO N D S,

21 Chamber of Commerce, Minneapolis, Minn,
Members Chicago Board of Trade and Minneapolis 

Chamber o f Commerce.

M in n eap olis, M inn.

CAPITAL, $200,000. SU R PL U S, $57,000.
DEPOSITS, $1,454,000.

General Banking Business Transacted.

CHAS.E. LEWIS SCO.
I, 2, 3, Chamber of Commerce, MINNEAPOLIS.

Private W ires. Telephone M. 1568

GRAIN, PROVISIONS,
STOCKS, BONDS, COTTON,

New York Correspondents,
CLARKE, DODGE & CO. 

Chicago Correspondents,
BARTLETT, FRAZIER & CO. 
J. F. HARRIS.

D a i ly  P r i c e  C u r r e n t  M a i l e d  F re e  on 
A p p l i c a t io n .

N o r t o n  &  S w i t z e r
Successors to Norton & W orthington.

CHICAGO
Drain, Seeds and Provisions bought and sold  on 
commission for Future Delivery. Accounts so
licited.

CHAS. H. F. SMITH & CO.
B O N D S ,

S t o c k s ,  G r a i n ,  P r o v i s i o n s
j New York Stock Exchange. Memoer^ ' Chicago Board of Trade.

MINNEAPOLIS, ST. PAUL.

THE CHICAGO NATIONAL BANK
No. 152 Monroe Street, 

C H I C A C O .

C A P I T A L  - 
S U R P L U S  
P R O F I T S  -

$1 ,00 0 ,0 0 0  
1 ,0 0 0 ,0 0 0  

-  2 5 0 , 0 0 0

This bank now occupies its new building 
and is fully equipped to care for the ac
counts of banks and bankers. It respect
fully solicits correspondence with those who 
contemplate making changes or opening 
new accounts.

D I R E C T O R S :
7. K. C .  B I L L I N G S ,  J .  R. W A L S H ,
A n d r e w  m c n a l l y , f . m . b l o u n t ,
M A U R I C E  R O S E N F E L D ,  J O H N  M .  S M Y T H ,  

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

J .  R. W A L S H ,  P r e s i d e n t ,
A .  M c N A L L Y ,  V i c e - P r e s i d e n t .  

c'. M .  B L O U N T ,  V i c e - P r e s i d e n t .
T .  M .  J A C K S O N ,  C a s h i e r .

F .  W .  M c L E A N ,  A s s i s t a n t  C a s h i e r .  
A.  U H R L A U B ,  A s s i s t a n t  C a s h i e r ,
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A Business Proposition
T O  P R O G R E S S  VE

Bankers and Trust Companies
1

I N V E S T M E N T  B A N K E R S ,
LARIMORE, NORTH DAKOTA. 

MAKES

First Mortgage Farm Loans
I IN A L L  T H E  B E S T

Counties of Northern North Dakota. Has branch 
offices and the best of field men, and controls a Fine 
Line of Loans, all of which have been personally in
spected. Write for Particulars.

We Own and Control
A great deal of land which we offer on very liberal 
terms. Correspondence solicited.

Let us send you our circular matter describing fully Why it 
is to your best interest to use Our Auxiliary Steel Safe.

Strength, Simplicity and mechanical perfection in design 
and construction are the paramount advantages we claim.

Our Prices Put us in a Class out of Competition.

EDMONDS-METZEL MFG. COMPANY,
778-784 W est Lake Street, CHICAGO, ILL.

J .  B .  S T R E E T E R , J R .  C O M P A N Y ,
Capital and Surplus $ 125,000 .

F I R S T  M O R T G A G E  L O A N S  
A.IND E A .R 1VI L A N D S ,

Larimore, Grand Forks County, North Dakota.

Our E lectrical Pow er 48--Cell 
Special Make Battery

A POWER
FOR PROTECTION
Is needed by all those who are trying to care for the cash 
and other valuables deposited by their customers. Every 
banker very justly desires to have the people know that he 
is taking every precaution he believes to be practical to con
serve their interests and guard against even the chance of 
loss.

Members of the American Bank Protection Company 
have for years made a study of the best methods to protect 
banks from B u rg la ry  and Robbery. It has been dem
onstrated in their experience that E l e c t r i c i t y  is the 
B u rg la r ’s special aversion and the only protection, so far, 
that has successfully withstood his attacks.

The installation of one of our complete Automatic Elec
trical Systems, that is a double system throughout, will con
vince you that a feeling of security will take the place of 
past fears, in the posession of a

Positive Protection
Full details by booklet and letter upon request.

AMERICAN BANK PROTECTION COMPANY
215-221 Second Ave. So., W indom  Bldg.

M in n e a p o l is ,  M in n .

F. E. K E N A S T O N , President. O. B. M cCEINTO CK , Sec’y and Treas.
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R E P O R T  O F  T H E  C O N D I T I O N  O F

The C O M M E R C IA L N A T IO N A L B A N K
T H E  N A T I O N A L  B A N K  

O F  T H E  R E P U B L I C

OF CHICAGO
At Close of Business, Tuesday, December 10, 1901.

RESOURCES:
L o a n s  an d  D is c o u n ts . ................................................................
O v erd ra fts  ......................................................................................
R ea l E s ta te  ............. ......................................................................
U . S. B o n d s  a t  par  „ ...................................................................
O ther B on d s and S to c k s ..........................................................
D u e  from  U . S. T r e a s u r y ......................................................
C ash  and D u e  from  o th er  b a n k s .......................................

$18,130,875.39
656.32

55,079.23
500,000.00
840,923.79
30,000.00

10,545,320.40

T o ta l
LIABILITIES:

C ap ita l S to ck  p a id  in ..................................................................
S u rp lu s F u n d  .................................................................................
U n d iv id ed  P ro fits  ........................................................................
N a tio n a l B a n k  N o te s  o u t s ta n d in g ......................................
D e p o s its  ..............................................................................................

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

$30,102,855.13

$2,000,000.00
1,000,000.00

441,048.24
500,000.00

26,161,806.89

$30,102,855.13

OFFICERS:
JA M E S  H . E C K E L S , P re s id e n t. J O S E P H  T. T A L B E R T , C ash ier.
JO H N  C. M cK E O N , V ic e -P r e s id en t. N . R. LO SC H , A ss is ta n t  C ash ier.

D . V E R N O N , S econ d  V ic e  P resid en t.

DIRECTORS:
F r a n k lin  M a cV ea g h  J e ss e  S p a ld in g  W m . J. C h a lm ers
N . K . F a ir b a n k  R o b ert T. L in co ln  J a m e s  H . E c k e ls

Joh n  C. M cK eon
L ette r s  o f cred it issu ed . F o r e ig n  d r a fts  an d  sp ec ie  b o u g h t and  so ld . P o s ta l  

r e m itta n c e s  an d  ca b le  tr a n s fe r s  m ad e to  a ll p a r ts  o f  th e  w orld .

T H E  C H A S E  N A T I O N A L  B A N K
O f the City of New York

Capital: Surplus and Profits:
$ 1, 000,000 $ 2,440,000

H. W. CANNON, P r e s i d e n t . A. B. HEPBURN, V i c e - P r e s i d e n t .

E. J. STALK ER , C a s h i e r . C. C. SLADE, S. H. M ILLER
H. K. TW ITCH ELL, W. O. JONES, A s s i s t a n t  C a s h i e r s .

Designated Depjsitory of the United States, the Transacts a General
State of New York, and the City of New Yo k. Banking Business.

A c co u n ts  o f B a n k s  an d  B a n k e r s  rece iv ed  on fa v o r a b le  term s. B u y  and  se ll 
U n ited  S ta te s  B o n d s  and  m a k e  tr a n s fe r s  an d  e x c h a n g e s  o f  B o n d s  in W a sh in g to n  
w ith o u t ch a rg e  fo r  serv ice s .

CHICAGO
J o h n  A . L y n c h ......................P r e s id e n t
W . T. F e n to n  .......... V ic e -P r e s id en t
J. H . C a m ero n ........................... C ash ier
R . M. M c K in n e y ........ A ss t . C ash ier

CAPITAL

O N E  M I L L I O N  D O L L A R S

Illinois Trust and 
Savings Bank

CHICAGO
Capital and Surplus, $9 ,000 ,000 .00

In te r e s t  a llo w ed  on d ep o s its  in B a n k in g  
and  S a v in g s  d ep a rtm en t. B O N D S .—G ov
ern m en t, S ta te , C ou n ty , C ity  an d  ch o ice  
ra ilroad  bonds b o u g h t an d  sold . F O R 
E IG N  E X C H A N G E .—L e tte r s  o f C redit, 
D r a fts , P o s ta l R e m itta n c e s  a n d  C able  
T ra n sfer s .

TRUST DEPARTMENT

A c ts  a s  A d m in is tra to r , E x ec u to r , G uar
d ian , C on serv a to r , A ss ig n e e , R ece iv er , 
T ra n sfer  A g e n t an d  R e g istra r ; m a k es  in 
v e s tm e n ts  and a c ts  a s  a g e n t in  th e  co l
le c tio n  and d isb u rse m e n t o f in co m es. 
T ru st fu n d s  an d  tr u s t  in v e s tm e n ts  are  
k ep t sep a ra te  from  th e  a s s e ts  o f  th e  
ban k.

ILLINOIS TRUST SAFETY DEPOSIT CO.
SAFETY DEPOSIT VAULTS

Seattle’s Strong Banking Institutions
Combined Capital, $1,680,000.00 

DEPOSITS HAVE DOUBLED IN FIVE YEARS.

Combined Deposits, $17,394-255.79

CLEARINGS HAVE QUADRUPLED IN SAME PERIOD.

J acob F u r t h , President. J. S. Go l d s m it h , V ice-President.
E. V. An k e n y , Cashier.

P U Q E T  S O U N D  N A T I O N A L  B A N K
OF SEATTLE.

CAPITAL, $300,000.00 DEPOSITS, $2,810,409.60

Correspondents at a ll points in

A. Ch il b e r g , President. E. L. Gr o n d a h l , 1st Vice-President.
A. H. So e l b e r g , Cashier. O. O. Se a RLE, 2d Vice-President.

J .  F . L a n e , A ssistant Cashier.

THE SCANDINAVIAN AMERICAN BANK
O F  S E A T T L E .

Capital Paid Up, $100,000.00. Deposits, $1,500,000.00.
T r a n s a c t s  a G e n e r a l  B a n k i n g  B u s in e s s .

Alaska and Yukon Territory.

CANADIAN BANK OF COMMERCE
H ead  O ffice TOR O N TO .

Capital Paid Up, $8,000,000. Surplus, $2,000,000.
Assets, May 31, 1901, $67,553,578.13.

H aving established branches at Dawson, W hite Horse, Skagway and 
Atlin, th is bank has exceptional fac ilit ies  for handling the business of 
those d istricts. Seattle Branch. D. A. CAMERON, Manager.

SEATTLE SS GROWING! £ . O. Surdon &  Co.
I t s  g r o w th  is  rapid , b u t h e a lth y , n a tu ra l and p erm a n en t. In v e s tm e n t  co n d it io n s  

a r e  id ea l ev en  fo r  th e  m o st c o n ser v a tiv e  in v esto r . W r ite  fo r  in fo rm a tio n  to  th e
Globe Building, 
SEATTLE

112 Colum bia S t . ,
S E A T T L E  W A S H . M o o r e  I n v e s t m e n t  C o.

S N O Q U A L M I E  F A L L S  P O W E R  C O M P A N Y

(E s ta b lish e d  by W m . T. B a k er .)

T o ta l A v a ila b le  E ffic ien cy , 100,000 H o r se  P o w er , S u p p ly in g  L ig h t and  P o w er  
to  S e a tt le , T acom a, E v e r e tt . C orresp on d en ce  so lic ited  from  p erso n s d e s ir in g  to  
lo c a te  la r g e  or sm a ll m a n u fa c tu r in g  p la n ts  a t  a n y  o f  th e  a b o v e  c itie s .

Chas. H. Baker, President and Manager, SEATTLE, WASH.

Financial agents for the

Chelan Transportation
& Sm elting Co. § £ * £ ? •

A  Proposition of M erit
To w h ich  w e  in v ite  in v e s tig a tio n . W e  

fu rn ish  re lia b le  m in in g  in fo rm a tio n  
ab o u t m in in g  p ro p er tie s  in  th e  S ta te  o f  
W a sh in g to n .

R E F E R E N C E S : P u r ita n  T ru st Co.,
B o sto n , M a ss .;  B o sto n  N a tio n a l B an k , 
S e a tt le , W a sh .
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REPORT TO THE COMPTROLLER OF THE CURRENCY FIRST NATIONAL BANK
(co n d en sed ) O F  M I N N E A P O L I S

OF THE CONDITION

The Northwestern National Bank
OF MINNEAPOLIS, MINN.

At Close of Business, December 10th, 1901.

U nited  States 
D epository

Capital, - $ 1,000,000
Surplus, - 250 ,000
Deposits, -  9 ,000 ,000

J ohn Ma r t in , President.
F. M. P r in c e , V President.

C. T. J a fer a y , Cashier.
D. Ma ck er c h a r , Ass’t Cashier.

E rn e st  C. Brow n , Ass’t Cashier.

Resources:

Loans and Discounts......... $5,240,124.02
U. S. and Other B on d s.... 883,406.33 
Cash, and Due from Banks. 2,905,459.33

L iab ilities:

Capital ..................................$1,000,000.00
Surplus ................................  250,000.00
Undivided Profits .............  230,489.08
Circulation ..........................  141,700.00
Deposits ...............................  7,406,800.60

KENNETH CLARK, President.
C. H. BIGELOW, Vice-President.

GEO. H. PRINCE, Cashier.
H. W. PARKER. Asst. Cashier.

Merchants National Bank
$9,028,989.68

Officers:

$9,028,989.68 OF SAINT PAUL

Capital... $1,000,000 
Surplus . 200,000

J a m e s  W. R a y m o n d , President. W m . H. D u n w o o d y , Vice-President.
E. W, D eck er , Cashier. J o s e p h  C h a p m a n , J r., Ass’t Cashier.

J. F. Co n k l in , Prest.
A. E. Zo n n e , Y-Prest. & Treas.

E. J .  F o s t e r , Secy.
G. B. L oom is , Ass’t Secy.

J. F. CONKLIN & ZONNE CO.
Temple Court, Minneapolis

First Mortgages 
Loans and Insurance

Real Estate 
Securities

UNITED STATES DEPOSITORY
DIRECTORS:

Crawford Livingston 
Kenneth Clark 
J. H. Skinner 
Louis W. Hill 
George H. Prince

C. H. Bigelow

D. R. Noyes
E. N. Saunders 
V. M. Watkins 
L. P. Ordway
F. B. Kellogg

Vermilye &  Co.
B A N K E R S

Special a tten tion  given to the care of estates and m anagem ent of property for non-residents. 
R e f e r e n c e s : F irst N ational Bank and Northwestern N ational Bank.

Nassau and Pine Streets, NEW YORK
13 Congress Street, BOSTON

D E A L E R S  IN

TBrat̂ d States Jffiüripgç muí Sftmt dj-orapng, U. S. GOVERNMENT BONDS
A N D  O T H E R

59 Cedar Street, Kew York.
Capital, $ 2 ,0 0 0 ,0 0 0  Surp lus, $ 2 ,7 5 0 ,0 0 0

Interest on  A ccounts Letters of Credit Transacts a G eneral 
Subject to C heck for F oreign  T ravel Trust B usiness

O F F IC E R S .
G eorge  W . Y o u n g .......................... P r e s id e n t C lark  W illia m s ................................ T rea su rer
L u th er  K o u n tz e ...................V ic e -P r e s id e n t W illia m  P . E l l io t t ........................ S e cre ta ry
J a m e s  T im p s o n ............. 2d V ic e -P r e s id en t R ich a rd  M. H u r d ................ A ss t . S e cre ta ry
A rth u r  T u r n b u ll........... 3d V ic e -P r e s id en t C a lv er t B r e w e r ...................... A ss t. T rea su rer

A le x a n d e r  P h illip s , M a n a g er  F o r e ig n  D ep a r tm en t.
D IR E C T O R S .

S a m u el D . B a b co ck .
W m . H . B a ld w in , Jr. C h arles D . D ic k e y  G u sta v  E . K is s e l  C h a r les  M. P r a tt
F r ed er ick  O. B a rto n  W illia m  P . D ix o n  L u th er  K o u n tz e  M ortim er  L. S ch iff
C. L ed y a rd  B la ir  R ob ert A . G ra n n iss  C h a r lto n  T. L ew is  J a m e s  T im p so n
D u m o n t C lark e  G. G. H a v en , Jr. R ich a rd  A . M cC urdy E b en  B. T h o m a s
C. C. C u y ler  C h ar les  R . H en d erso n  R o b ert O ly p h a n t G eo. VV. Y ou n g

INVESTMENT SECURITIES
Deposits received and interest 
allowed on balances.

jedmond,/
(err &  bo«i investment

BANK ER S, \  SECURITIES.
It WALL STREET, N. Y.J

A GOOD ESTABLISHED  
FURNITURE MANUFAC
TURING PLANT

In M inneapolis invites $15,000 to $20,000 add i
tional capita l w ith w hich to increase the fa c il
ities  and handle the growing business. This is 
an exceptional opportunity for a h igh  grade 
business man to connect him self w ith  a profit
able and pleasing m anufacturing business. The 
firm is w ell kn ow n; and the business last year 
increased 50 per cent. For particulars write or 
call on

ODLUM-KURTZMAN CO.,
Phoenix Building, Minneapolis, Minn.

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 rea s.

O U T S I D E  O W N E R S
of  M in n e a p o l is  P ro p e r ty

By Sending D escription Can Obtain FREE
a m ap o f th e  c ity  sh ow in g 
lo catio n  o f th e ir  p rop erty .

THE FINANCE COMPANY OF MINNESOTA
620 T E M P L E  C O U R T , M IN N E A P O L IS .

Luther S. Cushing
Care and Management of

R E A L  E S T A T E

John Tow nsend,
224 Endicott Building, ST. PAUL, MINN.

D a v id  C. Bell I n v e s t m e n t
C o m p a n y ,  Minneapolis.

Mortgage Loans, Real E state, Rentals, Fire  
Insurance. Special attention  given to collection  
of m ortgages, care and sale of property for non
residents. Refer to any Bank or m ercantile  
house in  M inneapolis.

S e a t t l e  E n g r a v in g  Co.
We
make PRINTERS’ PLATES

S A M P L E S  O N  A P P L I C A T I O N .

Seattle, Washington, . . . U. S. A.

List of current offerings sent on application. 
Transact a General Banking Business.

R e ce iv e  d ep o s its  su b je c t to  d ra ft. D iv i
d en d s and  in te r e st  c o lle c ted  and rem itted . 
A c t a s  F isc a l A g e n ts  for  and  n e g o tia te  
and is su e  lo a n s  o f  ra ilro a d s , s tr e e t  r a il
w a y s , g a s  co m p a n ies , e tc . S e c u r itie s  
b o u g h t and  sold  on co m m iss io n . M em 
b ers  o f N e w  Y ork  S to ck  E x ch a n g e .

Issue Travelers’
LETTERS OF CREDIT

Available the World Over.

Chicago Office: Rookery Building.
Philadelphia; Graham, Kerr 4 Co.

N. O. W e r n e r , President.
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The Usefulness of Trust Companies.
The successful underwriting- of the stock of the pro

posed Federal Trust Company of Chicago, and the 
pending promotion of several new trust companies in 
New York, calls attention to the usefulness and popu
larity of trust companies. If existing trust compa
nies had not proven highly successful as money mak
ing institutions, capital would not now he so eager to 
seek investment in the shares of new companies. But 
existing trust companies would not have been so suc
cessful as money making institutions, had they not 
proved useful and popular in meeting important needs 
of the communities in which they do business.

That the greqt growth of trust companies has not

been due merely to diversion of business from banks, 
but that on the contrary the banks (both city and 
country) and the trust companies are close, cordial 
and reciprocally helpful in their relations, was ex
plained in an interesting way by Mr. E. A. Merrill, 
president of the Minnesota Loan and Trust Company, 
in his recent address before the Minnesota State 
Bankers at St. Paul (printed in C o m m e r c i a l  W est  
of Feb. 1). He said: “The development of our cities 
and of this state, and of the states to the west of us, 
will constantly furnish more and more ways in which 
a trust company can be useful, not only to its stock
holders and the immediate locality in which it is lo
cated, but also to the banks and bankers throughout 
the northwest. The relations of eastern banks and 
trust companies are even more useful and intimate 
since they have learned how to use each other, and at 
the same time afford to each other the greatest profit 
and satisfaction.”

The great trust companies of the United States 
have, without exception, been well managed. If this 
had not been so, they could not have lived long, nor 
prospered. As Mr. Merrill said in his address: “The 
building up of the business of a trust company is a 
slow process, but if well done, it is a very substantial 
and safe and secure business.”

A company which assumes the duties of a trustee 
must necessarily he a company which can be trusted 
absolutely; else it cannot secure business. Hence the 
building up of a trust company must primarily mean 
the building up of confidence in it, so that it will be 
above suspicion.

The trust companies of the United States have 
contributed vastly to the great prosperity of the 
United States. In fact, the great business develop
ment that has made that prosperity possible, would 
hardly have been ppssible, except for the development 
of the trust company— this department store of 
finance— which has assumed so many functions that a 
bank could not assume. The commercial conquest of 
Europe has been largely due to giant organizations of 
capital in this country. Such organizations could 
scarcely have been established without the services of 
the trust company. In conducting company reorganiza
tions the trust company has been practically a neces
sity. The trust company with its equipment for busi
ness, with the ability of its officers to harmonize con
flicting interests, and other advantages, becomes, like 
the Cave of Adullam, a place where all the discontent
ed parties seeking reorganization may betake them
selves.

Notwithstanding the extraordinary development of 
trust companies, as shown, for instance, by the quad
rupling of the deposits of the trust companies of New 
York state alone during the last decade, this has 
merely shown that trust companies have a field, not 
that the field is already well taken up. This field will 
increase and grow more important with time, and the 
companies that are on the ground early may have had 
or will have to go through a slow building up process; 
but they will get a better share of the splendid busi
ness of the future than the companies that may come 
in later. Trust companies are already of pressing need 
for every business community— and trust companies,.
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wherever they are, will get the business. When there 
is no trust company at home to meet such need, then 
as Mr. Merrill explained, some company in some 
other community will get the business.

Remove the Duty on Canadian Wheat.
In 1901 Manitoba raised about 50,000,000 bushels 

of wheat, and the provinces to the west some 12,000,- 
000 bushels. This year, it is estimated by some in 
the grain trade, that part of Canada will raise close to 
100,000,000 bushels of wheat. But whether it does 
or not, it is certain that the acreage will largely ex
ceed that of 1901, so great has been the influx of set
tlers.

In 1900 the Manitoba crop was short, but a full 
crop was raised in 1899, amounting to 27,922,000 
bushels. Therefore up to the last year the wheat crop 
of the Canadian northwest played little part in the 
markets of the world. The last crop, however, of 
around 60,000,000 bushels, has, owing to the condi
tions of marketing it, been a depressing factor in the 
Liverpool market; and this year's crop will have still 
greater influence for lower prices until the exportable 
surplus from it has been ground by the English mills 
and consumed by the British people.

Unfortunately, the bulk of this crop moves from 
the farmer to the exporter during the three months 
following harvest. Canadian markets are too limited 
to handle it, and there are no facilities such as the big 
terminal elevators at Minneapolis, Duluth and Chi
cago, in which to store it, nor exchanges in which to 
sell it for future delivery. Therefore, an immense 
amount of this fine milling wheat has been literally 
thrown upon the Liverpool market since the last 
harvest; and that, too, at a lower rate of freight 
than could be obtained on flour. Thus the British 
millers have been provided with such cheap wheat 
that they have been able to undersell American millers 
in the United Kingdom.

At the present time the Duluth elevators contain 
some 2,000,000 bushels of Manitoba wheat in bond, 
awaiting shipment in the spring via the lakes. Mani
toba wheat, No. 1 northern, is offered f. o. b. Duluth 
for export shipment, at 2U@3c under Duluth May 
wheat, and No. 2 at 6c under; and Manitoba No. 2 is 
a good quality wheat. When British millers can come 
to the bargain counter of Manitoba and pick up such 
“ snaps” as this, there is little chance for American 
flour in Great Britain until the Canadian crop has 
been consumed.

What has never before been a menace to the Amer
ican milling industry has now developed into a real 
live issue. But, fortunately, the remedy is simple, if 
it can only be applied, namely, remove the duty from 
Canadian wheat; permit the Manitoba crop to be 
sold for future delivery in Duluth, Minneapolis and 
Chicago, and then shipped to the great elevators at 
those points, to be used by the mills, and export only 
what the mills cannot use.

But how about the American farmer? will be asked. 
Will not the entrance of Canadian wheat cause lower 
prices in this country? The answer is that Canadian 
wheat already injures the American farmer, by de
pressing the Liverpool market and spoiling the Brit
ish markets for the American miller. Give the Amer

ican miller a profitable expGrt trade, and the price 
paid to the farmer for wheat will be relatively much 
higher than when there is little or no profit in milling.

When an import duty was placed on Canadian 
wheat, there was not enough wheat raised in Mani
toba to be taken into consideration. It was merely 
a sentimental duty— a tickling of the farmer by the 
wily politician. Now, instead of protecting the Amer
ican farmer, it protects the English miller and throws 
another obstacle in the way of milling in this coun
try. The duty on Canadian wheat should be removed.

On another page of this issue an expression of 
opinion of a number of Minneapolis millers and ele
vator owners is given on this important question.

The Portland Exposition.
The citizens of Portland, Oregon, are giving most 

loyal support to the Lewis and Clark Exposition, 
which has been projected for 1905. There is com
mendable enterprise being shown in the subscribing of 
money for this unique and interesting anniversary. 
T h e  C o m m e r c i a l  W e st  feels, however, that there 
is a chance that one mistake may be made in the early 
management of this enterprise— too much hurry in- 
advertising the project.

The people of the Mississippi valley have a natural 
interest in the Portland exhibition. It is a proper un
dertaking and every state west of the Mississippi 
should give it loyal support at the right time. The 
suggestion has been made in Portland that a bureau 
■ of publicity is needed now in connection with the pro
posed exposition. We do not coincide with this idea, 
because we think that, with the St. Louis World’s Fair 
close at hand, the Portland Exposition would be 
injured rather than helped by a too early advertising. 
The country knows that it is to be held and that is a 
sufficient announcement for the present.

The St. Louis managers have just inaugurated a 
systematic policy of advertising, only one year in ad
vance of the Exposition. Let the St. Louis Exposi
tion be taken care of and made a success. It is safe to 
assure the enterprising people of Portland that loyal 
support will then be given the Lewis and Clarke Ex
position and it will be made a great advertisement for 
the resources of Oregon and the Pacific states. The 
country will surely be interested as the time for hold
ing the Exposition approaches.

The Secretary of the Treasury.
The new secretary of the treasury does not come 

from the ranks of the banking profession. Perhaps 
this will enable him to see, without possible motive 
of prejudice, the weak points in our present financial 
system, and especially the great need of a divorcement 
of the government from this business of banking, 
though not from the advice and appeals of bankers. 
Some of the greatest secretaries of the treasury have 
not been bankers. Alexander Hamilton, Robert J. 
Walker, John Sherman and Salmon P. Chase were 
lawyers by profession, and Albert Gallatin was a col
lege professor. Among the foreign ministers, Mr. 
Goschen’s is the only name associated with a practical 
banking experience. Mr. Gladstone and Sir William 
Harcourt never had any banking experience previous

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



Saturday, Feb. 15, 1902. TH E  CO M M ER CIA L W EST. 7

to holding the office of chancellor of the exchequer. 
Necker, of France, started in life as a bank clerk, but 
Colbert, the greatest of France’s financial ministers, 
was simply a politician.

Where Railroads Are Wrong.
In discriminating against flour in the matter of ex

port rates the railroads have made a mistake. The 
flour milling industry of the United States has for 
many years been a great support to the railroads, both 
directly and indirectly. It is unfortunate, therefore, 
that the roads have overlooked the underlying facts 
of the milling business and have placed upon it a 
rate discrimination under which it cannot prosper.

T h e  C o m m e r c i a l  W e st  is in fullest sympathy 
with the general railroad policy of the country. It is 
not of that class of papers that take delight in splitting 
hairs about rate sheets; but in a case like the discrimi
nation against milling it believes that without full 
consideration of the question the railroads have acted 
unwisely.

Wheat and flour should stand on equal basis before 
the European buyer. He is free to make choice of 
whether he shall import the raw product or the man
ufactured article.

There is no business in the country that is done on 
as small a basis of profit in relation to capital as flour 
milling. The miller who can make a profit of seven 
cents a barrel is reasonably satisfied. In other words 
he will invest money in a plant, he will buy four and a 
half bushels of wheat, he will make it into flour, as
suming all risks and accompanying expenses, and if 
the profit is seven cents on this operation of making 
a barrel of flour he feels that the balance is favorable.

With this small margin to work on, the railroads 
have added a burden that is well nigh insurmount
able in the rate discrimination in favor of wheat. If 
the discrimination is not adjusted, the roads must 
expect to pay a penalty in a decline of milling. Let 
the natural product and the manufactured product 
stand on a practically equal basis before the foreign 
buyer. The railroads can do much to remove the 
present inequality of rate.

A Strength to Land Values.
It is estimated that the immigration through the 

Twin Cities to northwest farm lands this year will be 
not less than 200,000 people. If we count the un
counted smaller streams of immigration that are trick
ling in through less prominent channels from states 
south and east, it is safe to say the states of Min
nesota, the two Dakotas and the other states westward 
to the coast will this year receive not less than 200,- 
000 new settlers. Beside this influx of settlers, Can
ada northwest will have this year the largest addition 
to her farmer population ever received in one year.

This immigration cannot be compared to the peri
odical rushes that have left disastrous tracks all along 
the eastern border land of drouth that flanks the Rocky 
Mountains on the hither side. It is a more intelligent 
taking of land. This immigration is indeed taking 
up much of the border land abandoned by too san
guine farmers years ago; but it is taking it in a more 
sensible way, knowing the land, its strong and its 
weak points. Moreover, thanks to experience and

government experiments, the crop producing powers 
of the semi-arid lands are better known now than they 
were years ago; and ranchmen and farmers are com
pelling crops where crops have hitherto failed.

But the bulk of this immigration is going into 
country that will not only never be abandoned, but 
will grow in solid value the moment the new settler 
puts foot upon it, and steadily thereafter. The woods 
country of Minnesota needs only settlers to double 
its value. It will keep and care well for all that come. 
The settlement of Canada northwest will add dollars 
per acre to values there and will act as an increas
ingly strong bolster to land values this side of the 
line.

A  farm well open in a new country adds value 
to every acre that touches its boundary lines. Values 
follow population— especially a population that is 
clearing and subduing new lands.

THE BULL’S-EYE.
With all the rules for making a financial success of life 

and with all the diligence in following these rules, the man 
who has seen something of life knows that the unknown in 
the problem of success is greater than the known and that 
the unknowable is indefinitely great. Here is a sample of 
the foolishness of the wise in solving the problem of money 
getting. A  considerable number of years ago Mr. Deering, 
of harvesting machinery fame, located his works in a certain 
undeveloped quarter of Chicago. He believed he had lo
cated on land that would soon rapidly rise in value. 
About that time a distant relative of his was in his office, 
and Mr. Deering advised him to invest in this Chicago land. 
The relative had just arranged to put his money into a 
western ranch and cattle. Mr. Deering offered to loan the 
money to handle the land, but the relative declined the offer. 
The next winter storms killed the cattle and ruined the 
fortune of the relative. Had he taken Mr. Deering’s offer 
his share of the profits would have been a million and a half 
dollars. J. I. Case, the millionaire threshing machine manu
facturer of Racine, was solicited to buy land and locate in 
this section of Chicago. He declined. He said later that 
had he bought as advised he would have made more money 
in real estate than in his threshing machine business. You 
and I from our memory could multiply such examples in
definitely. Incidents like these make the unseasoned young 
man believe that foresight in any business investment is a 
more or less blind guess, and he is apt to believe that guess
ing is as good as studying. If so, he lets go of his study 
and guesses. It is easier to do this. The result is he be
comes more of a gambler than a business man, letting luck 
shape his course. And in the end the shape is not a comely 
one.

* * *
Now the man who studies may go amiss for reasons no 

man can foresee— such as the storm that kills the ranchman’s 
cattle or that drives ships to wreck. But as a matter of fact 
the great majority of the men who win are men who study. 
The man who studies the field in which he invests, and who 
climbs by certain steps into his possessions, has the advan
tage of the man who falls by guess into his possessions be
cause having studied the conditions of his possessions he is 
in better form to hold them than is the man who comes by 
hap into a new and strange inheritance. Beyond all this 
the man who studies, who learns facts and builds a judg
ment by logical deductions from these facts, is building 
something more enjoyable and more durable than the dol
lars he may compass. He has a belief in his own judgment 
that the guesser can never have; which means a normal bal- 
lance all too rare and correspondingly well appreciated by 
the world in which you move. To respect one’s self, to be 
appreciated by others, are elements in life that bring greater 
and more solid satisfaction than mere dollars can bring. 
The man therefore who studies as he goes through life, on 
lines wisely selected, will succeed, whether the great un
knowable in the problem of success is with him or against 
him. The first and best lesson for a young business man 
to learn is that the present hunger for money is a wholly 
abnormal appetite— a mental condition that, unless early 
Cured, will wreck a man many miles this side of success. 
Study brings a pleasure for its own sake that is at once a 
recompense for the labor and a preventative of the money 
hunger that unsettles and destroys all good things.,

— T h e  S h a r p sh o o t e r .
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I F I N A N C I A L . M O N E Y  A N D  S T O C K S l
OBSERVATIONS.

Notwithstanding the approaching visit of Prince Henry, 
the German Reichstag is continuing with its plans for ap
plying duties on foreign goods, such as are enforced in the 
country of their origin against “ similar German goods.” 
The new bill, if it passes, will mean a tariff tax of 25 cents 
a bushel on American wheat; 5 cents per pound on Ameri
can bacon and hams; 25 per cent ad valorem on American 
salt pork, and so on. The United States will only get what 
it deserves by this drastic legislation. Prince Henry will be 
dined and wined when he comes to this country, and will 
hear many eulogistic remarks about Germany. But the 
best way to show friendship with Germany would be to make 
a reciprocity treaty with it. If the advice of the late Presi
dent McKinley regarding reciprocity is not soon embodied 
in a treaty with Germany, the producers of the United States 
will find it difficult to do any business in the German market.

* *
Next to the office of president of the United States, the 

political office which has the most important relationship 
to the well-being of this country is that of Secretary of the 
Treasury. The change that has taken place in this office, 
Secretary Gage retiring, and Governor Shaw of Iowa taking 
his place, has not occasioned the public interest that such an 
important event deserves- This is due partly to the fact 
that comparatively few persons appreciate the enormous 
"one man power” of the Secretary of the Treasury, which 
was so graphically explained by Mr. A. B. Stickney in his 
recent Marquette Club address, and partly to the fact that 
those who do understand about this enormous “ one man 
power” for good or evil, also believe in Secretary Shaw, 
and in his ability to make as successful use of his great 
power as did Lyman J. Gage.

The retirement of Mr. Gage from public life is causing 
the exchange of many pleasant reminiscences about his dis
tinguished services.

* * *

Following is an anecdote of Mr. Gage, that illustrates his 
wisdom, charitableness and faith in men of proven honor.

A  man supposed to be well to do— a well known whole
sale grocer— once entered Mr. Gage’s office while he was 
president of the First National bank of Chicago. He 
looked very nervous and crest fallen.

“ Unless I can have some aid from you, I am ruined,”

Omaha Money Market.
(S p ecia l C orresp on d en ce  o f  T h e C o m m ercia l W e st .)

Omaha, Feb. 12.— Commercial paper is quoted x/2 of 1 per 
cent lower this week than at the same time last month. The 
local banks are increasing their volume of loans, but there 
is plenty of money for normal requirements. The opening of 
spring trade is causing a greater demand upon country banks, 
and their deposits in Omaha will probably be reduced until 
after the spring movement of goods.

St. Joseph Money Market.
(S p ecia l C orresp on d en ce  o f  T h e C om m erc ia l W e st .)

St. Joseph, Mo., Feb. 12.— The position of the money mar
ket in this city continues unchanged as to rate of interest 
and increase of deposits over corresponding dates one year 
ago. Bankers report some fair sized loans at 5 per cent, while 
smaller amounts continue to go out at 6 per cent. Deposits 
for the week just ended amount to $4,767,250, an increase of 
$1,000,000 over the corresponding week one year ago. All 
banking institutions in this city are in a flourishing condi
tion. The demand for loanable funds is increasing as the 
spring season advances, and within another month it is ex
pected that some very large amounts will be placed at a prof
itable rate of interest.

Cheyenne’s New Industries.
. (S p ecia l C orresp on d en ce  o f  T h e C o m m ercia l W e st .)
Cheyenne, Wyo., Feb. 8.— The population of Cheyenne is 

growing rapidly, and outgrowing house accommodations, not
withstanding the large building operations of last year, and 
that have been continued throughout the winter. During the 
past three months two new steam laundries and two steam

said he. “ Your bank holds my paper for $40,000, which be
gins to mature next week. I have had one extension already 
and your cashier tells me there is no use of applying for an
other. I have seen this thing coming, but hoped till now 
that I could avert it.”

“What are your assets?” asked Mr. Gage.
“ I have a stock of goods on hand worth several times 

my debts, but they are slow, and, sold under the hammer, 
they would not clear me.” He drew from his pocket an 
inventory which corroborated his statement.

Mr. Gage thought a moment, and then said:
“You have always been a straightforward man, and I 

am willing to back you for another extension, but on one 
condition: if you do not not succeed as you hope, you are 
to come to me before any one else and tell me of your fail
ure.”

Several weeks later the merchant entered the same office, 
haggard and forlorn. “ I can keep up the struggle no long
er,” said he. “I have not slept for six or seven nights. I 
must go to the wall, and, as I promised you, I am here to 
tell you first of my defeat.”

“ Have the conditions changed any since your last visit?” 
“No. I could sell out at cost today and have a com

fortable sum to the good. But I cannot endure the strain. 
I would rather face bankruptcy and be done with it.”

Mr. Gage rose and put his hand on his visitor’s shoulder, 
saying: “ Go home, and go to sleep- Get your good night’s
rest hereafter. I am going to stand behind you and see you 
through, if you will follow my advice. Write to all your 
friends in the jobbing trade and enclose to them a schedule 
of goods on hand. Tell them that you are going out of busi
ness, having reached a time in life when you feel that you 
ought to make way for somebody else. Ask them, when
ever they have an order for anything in the line of the goods 
mentioned in your circular, to turn it over to you, and say 
that you will fill it at 5 or 10 per cent, less cost than they 
can buy the same thing of the manufacturers. Make it a 
cheerful letter, and promise me that you will whisper no 
word to any one of your bankruptcy project.”

The merchant followed the advice implicitly. His credit 
was saved, he retired with a snug little sum in bank, and was 
able to invest his money so as to insure at least a decent 
subsistence for his family. To this day he cherishes the 
warmest remembrance of Lyman J. Gage as a bank presi
d en t. — J a c k s o n .

dye works have been established. A  creamery and a pressed 
brick yard are to be established soon. An artificial ice plant 
also will be started here by an eastern capitalist, who claims 
that he can deliver better and cheaper ice than the city is now 
getting from neighboring lakes.

A  Nebraska Real Estate Association.
(S p ecia l C orresp on d en ce  o f  T h e C om m erc ia l W e st .)

Omaha, Feb. 12.— One hundred and twenty-five members 
of the Omaha Real Estate Exchange leave tomorrow morn
ing for Fremont, where they will take part in the formation 
of a state society.

January Bond Sales.
The Financial Chronicle computes the aggregate of mu

nicipal bonds put out during the month of January, 1902 
($10,740,845), has only once been exceeded by any January 
of previous‘ years, namely, in 1900, when $20,374,320 of such 
bonds were marketed, of which total at that time, however, 
$I5,75°>ooo represented disposals made by the cities of New 
York, Pittsburg and Boston, and the Chicago sanitary dis
trict.

The largest sale of the month this year was the $2,000,000 
4 per cent 1-20-year (serial) bonds sold on Jan. 30 by the 
Sanitary District of Chicago, to Mason, Lewis & Co., Chicago, 
on a basis of 3.738 per cent.

The new Washington State bank, of Ellensburg, Wash., 
with a capital of $25,000, opened for business Feb. 3. Jacob 
Furth, president of the Puget Sound National bank, is a stock
holder in this new institution.
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A  SO U TH W ESTER N  B A N K E R S’ C O N V E N T IO N .
(S p ecia l C orresp on d en ce

Kansas City, Mo., Feb. 11.— Secretary of the Treasury 
Shaw is expected to be in Kansas City in May to attend the 
bankers’ convention to be held here on May 20 and 21. In 
addition to an address by Mr. Shaw, the convention will be a 
notable one in other respects. Missouri, Kansas, Oklahoma, 
Indian Territory and Colorado bankers constitute the member
ship of the association, which is making elaborate arrange
ments for this meeting. The meeting will be similar in many 
ways to the recent convention held in Milwaukee. Com
mittees are working hard to complete details, and a big gath-

o f  T h e  C o m m ercia l W e st .)
ering is certain. The committee on arrangements consists of 
C. O. Austin, of St. Louis, president of the Missouri Bankers’ 
association, chairman; Thornton Cooke, secretary of the 
Kansas Bankers’ association, now assistant treasurer of the 
Fidelity Trust company, of this city, secretary; J. S-. Calfee, 
of Windsor, Mo., secretary of the Missouri Bankers’ associa
tion; W. H. Winants and George B. Harrison, representing 
the Kansas City clearing house. This committee will have 
charge of all the details of the preparations for the conven
tion.

TH E M O N EY M ARKET IN JAPAN .
(S p ecia l C o rresp on d en ce  

Seattle, Feb. 11.— Mail advices from Japan via the N. Y. 
K. steamer Iyo Maru, bring the information that the Jap
anese money market is still exceedingly quiet. The banks 
are doing little and the rate on loans is somewhat easier. The 
market generally throughout the empire, which had shown 
some signs of greater activity during December, seems to 
have given way to a slight but noticeable relapse, quite con
trary to the general expectation of bankers. Raw cotton, 
which has been imported in large quantities during the past 
few months, has been purchased readily. The stock of raw 
sugar remaining in the warehouses is very small, and rice is 
being purchased in large quantities for brewing purposes, all of 
which indicates a decidedly stronger condition of affairs in
dustrially. The union of the fire insurance companies of 
Kyoto has collapsed owing to competition and disagree
ment, arising partly from a recently expressed determination 
on the part of the Manufacturers’ association to refuse to

o f  T h e  C om m erc ia l W e st .)
patronize any of the insurance companies belonging to the 
association. Negotiations are under way for the consolida
tion of the Kyoto and the Hankaku railway companies.

The exports from Japan for the first eleven months of 
1901 were 228,000,000 yen, as compared with 117,000,000 for 
the same period of the preceding year, and the imports were 
283,000,000 yen, as compared with 226,000,000 for the same 
period of the preceding year. The estimated government 
revenues for the fiscal year, as announced by the minister of 
finance, will be 278,000,000 yen, an increase of 885,000 over 
the preceding year, and the expenditures 275,000,000 yen, an 
increase of 6,000,000 over last year.

The Japanese government has concluded negotiations 
with the Russian government for the establishment of a 
steamship line from Tsuruga, Japan, to Vladiyostock. The 
line, it is stated, will be established by the Nippon Yensen 
Kaisha as a link in the round-the-world transportation scheme 
of James J. Hill and his associates.

Bond Awards.

The $2,000,000 Los Angeles, Cal., 3% Per cent bonds were 
awarded to Farson, Leach & Co. at par.

The $64,000 Vernon, N. Y., 4 per cent 6-year bonds were 
awarded to Blodgett, Merritt & Co., at 102.26.

The $70,000 Minneapolis, Minn., 3J2. per cent 30-year park 
bonds were awarded to W. J. Hayes & Co. at 105.26.

Brown county, S. D., expects to sell its 4 per cent bonds 
at par. The amount with accrued interest will be $65,000.

The $80,000 Lewiston, Idaho, 5 per cent 10 to 20-year op
tional bonds were awarded to Seasongood & Mayer at 101.335.

The $100,000 Detroit, Mich, 3J/2 per cent 30-year bonds 
were awarded to the State Savings Bank, Detroit, at 110.009.

The Yonkers, N. Y., $31,000 4 per cent 2-year assessment 
bonds were awarded to the People’s Savings bank, Yonkers, 
at 101.03.

The Trenton, N. J., $17,000 3T/2 per cent semi-annual 20- 
year fire engine house bonds were awarded to the sinking 
fund commissioners at $103.66.

Sand & Co., New York, $73,626; Dennison-Prior, Cleveland, 
$73,500; W. J. Hays & Son, Cleveland, $73,682; Kane & Co., 
Minneapolis, $72,975; Blodget, Merritt & Co., Boston, $72,- 
163; R. L. L. Day & Co., New York, $73,024; Easterbrook & 
Co., Boston, $73,542; Lamprecht & Co., Cleveland, $72,303; 
Seasongood & Mayer, Cincinnati, $71,671.60. The bid of 
Hayes & Sons for the $70,000 30-year bonds, at $3,682 pre
mium, was accepted.

Western Bond Issues.
Cokato, Minn., has voted to bond for $12,000 to build a 

school house.
Alma, Wis., voted on the 5th to bond for $8,000 to main

tain a county teachers’ training school.
Alma, Wis., has voted to bond the city for $8,000 to build 

a county training school for teachers.
Dillon, Mont., will vote on bonding the city for $24,000, 

for the purpose of installing waterworks.
At a special election, the proposition to issue $4,000 of 

water-works bonds by Keister, Minn., was defeated.
St. Cloud, Minn., has received two bids on its $7,000 5 

per cent bonds. On the 15-year bonds a premium of $143 was 
offered. No decision has yet been made.

An issue of $810,000 of Milwaukee municipal bonds was 
disposed of at a total premium of $13,162.42. N. W._Harris& 
Co., Chicago, were the purchasers. The fire and police bonds 
sold so that ther rate of interest is 3.20 per cent. 
The bonds will be engraved at once, and will be ready for 
delivery about March 1, when the city will get the money. 
They consist of $400,000 school bonds, $200,000 street im
provement bonds, $100,000 fire department bonds, $60,000 po
lice department bonds, and $50,000 natatorium and library 
bonds.

The following bids were received by the village of Sand
stone, Minn., for the sale of $11,000 of refunding bonds:
McDonald, McCoy & Co., Chicago, premium..........
Duke M. Farson & Co., Chicago, premium.............
Columbus Savings Co., Columbus, premium...........
Crawford Livingstone, St. Paul, premium.............
John Nuveen & Co., Chicago, prem ium .................
W. J. Hays & Son, Cleveland, premium.....................
John F. Fitzpatrick, St. Paul, at par.
Thompson, Tenney & Crawford Co., Chicago, par. 
Merchants’ National bank, St. Paul, prem ium .... 

The bid of Duke M. Farson & Co. was accepted.

; 60.00
500.00
112.00 
101.50
150.00 

5-00

425.00

Ulen, Clay county, Minn., will receive bids until Feb. 24 
for $4,000 of 15-year bonds, bearing 4̂ 2 per cent interest.

Buffalo, Wright county, Minn., w ilj vote on Feb. 15 on 
bonding for $5,500 for building an addition to a school house.

The board of county commissioners, of Marshall county, 
Minn., at Warren, will receive bids on $75,000 of ditch bonds 
until Feb. 18.

Fergus Falls., Minn., will vote on a proposition to issue 
$15,000 of bonds to raise the dam to secure more power for 
electric lighting.

A  petition is being circulated in Buchanan, N. D., school 
district, asking the board of directors to issue bonds for the 
purpose of building a school house in sub-district No. 3.

On Feb. 19, Anaconda, Mont., will vote on whether $58,- 
000 of school bonds shall be issued for a new high school 
building. If issued, the bonds will be 20-year, redeemable 
in 10 years, interest not to exceed 5 per cent.

A t a mass meeting at Bemidji, Minn., a committee was 
appointed to solicit $2,500 to further the proposition of car
rying a $50,000 bond issue for Beltrami county court house and 
jail purposes, to be voted on at the spring election, March 11.

The American National bank, of Everett, Wash., with cap
ital of $xoo,ooo. has opened for business.

A t Minneapolis, bids were opened last week by the park 
board from ten firms for the $70,000 issue of 30-year 
bonds, offered for sale by the board of park commis
sioners a short time ago. The bids were as follows: Allan

On Feb. 4 representatives of the several banks of Spo
kane, Wash., met at the office of the Spokane & Eastern 
Trust company for the organization of a chapter 'of the Amer
ican Institute of Bank Clerks.
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NEW YORK LETTER.

There Are Many Rumors of Further Roil Consolidations—Some of 
the Inside Gossip.

(S p ecia l C orresp on d en ce  o f  T h e  C o m m ercia l W e st .)

New York, Feb. 11.— In spite of the irregularity of prices 
last week there was a strong tendency in special stocks, and 
the list as a whole had an undertone of strength which was 
hard to keep from coming to the surface at times. There 
were many evidences that the money powers were at work 
in the securities of various properties, but no definite announce
ments were made as to what was going on. Vanderbilt stocks 
were prominent in this direction, and stories of extra divi
dends, etc., were current for several days. This was true 
of Big Four and Northwestern. Illinois Central advanced 
sharply on what was said to be heavy buying for investment 
by large insurance companies, and on a revival of the report 
connecting it with the Iowa Central and the Minneapolis & 
St. Louis roads. Even the heavy decrease in reserves in the 
bank statement failed to check the steady upward trend of 
prices, except temporarily. After the statement had been fully 
digested prices rallied sharply.

* * *
One of the principal causes of the early strength in the 

railway list— more especially the granger shares— was the 
widely circulated report that there would be a consolidation 
of the Rock Island, Northwestern, St. Paul and Union Pacific. 
The usual denials from high officials were, of course, forth
coming, but the movements of these stocks indicated a move 
on the part of the financial interests which appeared to be 
concerted. It was asserted in some quarters that these inter
ests had formulated a plan which would be made public as 
soon as the supreme court decision is rendered in the North
ern Securities case, for putting into effect the harmony idea 
on the roads mentioned. Just how they figure the Union Pa
cific in the deal is not clearly understood, but it will prob
ably affiliate only as a gateway to the Pacific points.

* * *
In point of activity during the greater part of the week, 

Southern Pacific was perhaps a leader. The pool which is 
known to exist in that stock, led by James R. Keene, has se
cured a large following on the gradual appreciation of the fact 
that Southern Pacific is in much the same position now as 
the other Pacific stocks were three years ago, and is likely to 
make the same gradual advance to a higher level. The prom
inence of St. Paul in speculation was believed to represent the 
attitude of the Standard Oil contingent, which is considered 
the dominating factor in the company’s affairs. There was 
also talk of an extra dividend, but those who are well posted 
on the plans of the management know that an extra disburse
ment is out of the question for some time to come, even 
though the earnings may seem to justify such an action.

* * *
A  good example of the fact that price movements are now

adays governed by the earning power, rather than the divi
dends paid, is Northwestern. The stock is selling at a price 
which nets less than the best of railroad bonds on the basis 
of current dividends. The company is, of course, earning and 
could pay dividends large enough to justify present prices, 
but undoubtedly before this is done the stock will be retired 
by a New York Central bond.

* * *
Persons who discredited the consolidation as affecting the 

three strong grangers outside of the Hill-Harriman-Morgan 
syndicate, claimed the advance in Rock Island was due to 
purchases which affected the price owing to its scarcity in the 
market. They also pointed to the earning power and the pros
pects of the road, and said that the surplus which the road is 
laying by must account for the high level of the stock as 
well as other stocks mentioned, and numerous others, such 
as Lackawanna, Delaware & Hudson.

* * *

From a point of value and income Pennsylvania represents 
about as good an investment as can be made. A t 150 the stock 
nets an investor 4 per cent, to say nothing of the extra divi
dends in the shape of rights. The large plans which the com
pany has under way will necessitate the raising of capital from

time to time, but with the high confidence which the manage
ment enjoys this does not operate against the value of the 
stock. The market has had a great deal of it to digest during 
the past two or three years, which has tended to keep the price 
down.

* * *

In some circles it seems to be the fashion to consider the 
present level of prices for first-class railroad securities as 
excessive, but it is believed by many with liberal views that 
the increased wealth of the country has put them on an in
vestment basis, which will mean a standard of values more 
in line with New Haven and Hartford and some others, 
which attained the same degree of prosperity in the east 
many years before the advance of the western companies.

* * *

A  pool which has operated for a year in the principal 
Gould stocks made higher prices for Missouri Pacific and 
Wabash. It is believed the Wabash will be virtually secured 
by the Missouri Pacific through exchange of the Wabash 
“B” debentures for a Missouri Pacific or Iron Mountain 
fixed charge bond. The “B” debentures have the right to 
represent on the board to the extent of one-half of the full 
number of directors minus one, the full board being an odd 
number. Whether a still closer knitting of the Gould proper
ties through a new holding company is contemplated is some
thing which the future must determine.

Large speculative holdings of stocks of roads dependent 
upon the Canadian Pacific have been pooled, conspicuous 
among which are Duluth, South Shore & Atlantic, and the 
“ Soo” stocks. Preparations have been made ever since the 
announcement that the New York Central had absorbed a 
majority of the stock of the “Big Four” to advance the price 
of that stock, as well as many other minor Vanderbilts, among 
which Toledo, St. Louis & Western is now generally includ
ed. The active bull operations did not include the coal stocks, 
which seem to have had their turn for the present. There 
was no life to the United States Steel stocks until they were 
drawn moderately into the progress of the general tendency, 
but it is to be noted that each day seems to make their prices 
harder to depress.

>k * *

The surplus in iq o i  for dividends on Atchison common 
stock, after paying 5 per cent on the preferred, was $6,765,839. 
There has been an increase of about $2,500,000 in the first six 
months of the fiscal year. Assuming that the earnings for 
the six months from January to July will equal those for last 
year, there will be something like $9,000,000 for the common 
stock this year, after allowing for interest on the new bonds. 
The amount is practically 9 per cent on the stock, and after 
paying 4 per cent there will be a surplus of approximately 
$5,000,000, which will provide for the retirement of $2,500,000 
of the new bonds and leave an equal amount for the general 
uses of the company. The new equipment and improvements 
provided bv the recent bond issue will enable a large saving 
in the expenses next year, estimated by the management to 
ultimately reach $2,500,000, or sufficient to provide for the sink- 
ing fund on the new bonds. The surplus now being earned, 
over 4 per cent on the common stock, and the saving in ex
penses from the use of oil for fuel, will go to retire the new 
bonds and offset decreases in earnings should they material
ize.

* * *

Indications are that the managers of the Metropolitan 
Street railway have in mind a plan similar to that which some 
of them worked out relative to the American and Continental 
Tobacco companies by the formation of the Consolidated To
bacco company. That operation has been very successful and 
seems to have answered the purposes of those who originated 
it most admirably. The plan under consideration by the 
Metropolitan company appears to be to lease its system to a 
holding company, which will guarantee 7 per cent upon the 
present stock and also supply funds necessary for complet
ing the change in the motive power of the system. The con
sideration for the guarantee and for the cash provided will 
probably be an issue of common stock by the Metropolitan 
company for an amount sufficiently in excess of the present 
stock, which would then become preferred, to give the new 
concern absolute control of the company and secure to it all
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W A T S O N  &  C O .
BRO KERS.

Minneapolis, Minnesota.

F . A . C h am b erla in , P r esid en t.
P e r r y  H a rr iso n , V ic e -P r e s id en t.
E . F . M eark le , V ic e -P r e s id en t.
T h o s. F . H u r ley , C ash ier.
G u y  C. L a n d is , A s s is ta n t  C ash ier.

T h e
S e cu rity  B ank * M innesota

M IN N E A P O LIS .

C apital Paid in, $1,000,000.

Stocks, Bonds, Grain, Provisions.
Members of the New York Stock Exchange, Minneapolis Chamber of Commerce,

A G eneral B anking B usiness  T ransacted .
We so lic it accounts of banks, cor
porations, private individuals, etc., 
and offer every fac ility  and accom
m odation consistent w ith  sound  
banking.

Chicago Board of Trade, New York Produce Exchange D irectors.

and other leading Exchanges.

Private Wires to Chicago, New York, and Other

T E L E P H O N E  C A L LS : M A IN  9 0 6 ,  A N D  M A IN  5 17 .

Cities.

F . G. W in s to n  
J. W . K en d r ick  
J a m e s  Q uirk  
H . C. A k e le y  
F . A . C h a m b er la in
S. T. M cK n ig h t  
E . F . M ea rk le
T . H . S h ev lin  
J. H . Q u eal 
L . P . D a y

W . S. N o t t  
H . M. C arp en ter  
R . M .B e n n e tt  
L o u is  K . H u ll  
P e r r y  H a rr iso n  
C. C. W eb b er  
T h os. F . H u r le y  
G eo. F . P ip er  
G eo. C. C h r is tia n  
E . J. C arp en ter

the profits of the 7 per cent guaranteed upon the present 
stock. The new company could increase its capital from time 
to time to take over the management and operation of the 
sub-way system, the Manhattan railway system or the Brook
lyn Rapid Transit system.

* * *

The activity in Colorado Southern issues attracted con
siderable attention in the Street. Interests in a position to be 
well informed say that they know of no negotiations in prog
ress that would account for the movement. The buying is 
believed to have been by persons who have studied the com
pany’s earnings carefully and who hold the opinion that the 
dividend on the first preferred stock will be raised to 4 per 
cent at the next period, which will be early in March. The 
net earnings for the first six months of the fiscal year, not 
including taxes, are equivalent to the full 4 per cent on both 
the first and second preferred stocks with a balance of nearly 
$90,000. The increase in the net earnings for the first six 
months over the same period of 1900 is equivalent to over 1 
per cent on the first preferred stock.

Chicago Stock Market.
(S p ec ia l C o rresp o n d en ce  o f  T h e  C om m erc ia l W e st .)

Chicago, Feb. n .— There has been more activity in local 
stocks during the past week than for many months. As a 
rule dealings were well distributed and were large .in the 
aggregate. The traction stocks were the life of the market, 
and some surprising gains were scored. City Railway made 
the greatest advance, having covered a range of about 30 
points during the week. West and North Chicago followed 
with gains ranging up to 15 points. The cause for the ex
ceptional activity was due to the widely circulated report of 
a unification of the entire surface line system of Chicago. It 
it stated authoritatively that the greater part of the buying did 
not come from the insiders, but from others who believe that 
the time is ripe for such a deal. It may be stated on best 
authority, too, that while such a deal is a little premature, 
there is excellent foundation for the reports which have been 
current for ten days or more. It is also a fact that persons 
interested in the scheme are now in the east talking over the 
matter with, capitalists, and some of the other Chicago finan
ciers have been asked to go to New York to talk over the 
plan. Eastern advices attribute a good portion of the buying 
of Union Traction to J. P. Morgan, who is said to be a firm 
believer in the constitutionality of the 99-year franchise act. 
A  local banker said that some of the best legal talent in the 
country have passed their opinions that the act is valid and 
will hold when tested in court. It is believed when the mat
ter has been fully considered, Mr. Morgan will be asked to 
take hold of it and push the scheme to conclusion. O f course, 
the Widener-Elkins-Whitney syndicate will figure prominently 
in the deal, and it has even been suggested that they have 
a scheme of bringing all the lines of the principal cities under 
one control. A  security holding company is spoken of, but,

of course, it is yet too early to do more than make a passing 
remark apropos of the scheme.

National Carbon was quite active owing to the report that 
the common issue would be placed on a 4 per cent dividend 
basis at the next meeting of the directors. The price ad
vanced several points and then gradually lost the gain owing 
to lack of confirmation of the report. This much is known, 
that a majority of the directors favor the disbursement, but that 
President Parmlee does not. This would make it seem that 
the dividend would be declared. The company has earned 
during the year an amount approximately equal to 10 per cent 
on the ordinary issue. Nine-tenths of the stock is held in 
Cleveland.

National Biscuit stocks were strong and made material 
gains. The annual report will show substantial gains and 
carry a liberal amount to the surplus after having spent money 
very freely on advertising. The surplus is now supposed to 
be in the neighborhood of $4,500,000. No increase in the div
idend rate on the common issue is looked for. It now pays 4 
per cent and nets about 9 per cent at present prices.

American Can stocks were steady, room traders handling 
the issues exclusively. There was quite lively trading at times 
in the elevated issues, and better prices ensued. There were 
consolidation rumors affecting these stocks, but nothing defi
nite is expected, as the South Side and Metropolitan inter
ests do not take to the idea very enthusiastically.

Bond prices were steady save for a decline in Consolidated 
Traction 4L2S, which lost 2 points. Northwestern Elevated 
4s constituted the bulk of the business, selling at 99.

Among the Country Banks.
Lidgerwood, N. D., is to have a new bank building.
The Citizen’s bank, of Murray, Iowa, opened for business 

on Feb, 1.
The Farmers’ bank, at Grand Forks, N. D., opened fop 

business on Feb. 3.
The Farmers’ National bank, at Red Oak, Iowa, has 

opened for business.
The Citizen’s bank, at Storm Lake, Iowa, has been sold to 

Fred Schaffer & Son.
Hoople, N. D.. will have a bank. M. Murphy, S. Collins 

and James Dinnie, of Grand Forks, are interested.
A  new private bank has been established at College 

Springs, Iowa, with $10,000 capital.
Pony, Mont., will have a new bank, with W. W. Morris, 

president, and P. H. Gohn, cashier.
F. H. Hardin opened a private bank at Eldora, Iowa, on 

Feb. 1, under the name of the Citizen’s bank.
The application to convert the Rollette County bank, of 

Rolla, N. D., into the First National bank, has been approved; 
capital, $25,000.

The First State bank at Kensal, N. D., expects to be ready 
for business in March if a location can be secured until a 
building can be erected.

The interest of N. B. Bailey and C. N. Gorham in the 
Bank of Glenwood, Wis., has been sold to F. P. Ainsworth, 
of River Faffs, who took the position of cashier on Feb. 1. 
Mr. Ainsworth has been for a number of years director andDigitized for FRASER 

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



12 TH E CO M M ERCIAL W EST. Saturday, Feb. 15, 1902.

C. H. D a v id s o n , J b ., P res’t. C. H. R oss, V-Pres’t. T. P . McCu e , Sec’y. and Treas.
I n  S ta tio n e ry  B u sin ess  in  M inneapolis sin ce  1874.

The Farm Mortgage
Loan and Trust Co.

JOHN A. SCHLENER & CO.
COMMERCIAL STATIONERS 
AND OFFICE OUTFITTERS

Capital $ 1 0 0 ,0 0 0 .
This Company deals exclusively in First Farm Mortgage Loans, taken through 

Banks owned and controlled by the Officers of this Company.

MINNEAPOLIS OFFICE, 
503 Phoenix Building. C A R R I N G T O N ,  N O .  D A K .

Prices as Low as is Consistent with 
High Grade Goods.

516 N ic o lle t  A v e n u e ,

M I N N E A P O L I S ,  M IN N .

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. 
Main Floor New York Life Building. C H I C A G O .

Long Distance Telephone, Central 1031.
O rd ers  by w ire  in grain and stocks p rom ptly  execu ted .

F eb . 10, 1902.
B o o k  V . D iv . R . L. S a le . B id . A sk ed .

A m er ica n  T ru st ............. 6 262 260 265
B a n k e r s  N a tio n a l .......... ..129 5 160 160 162
C h icago  C ity  ........................138 8 160 160 165
C h ica g o  N a tio n a l .......... ..226 *12 370 370 375
C om m erc ia l N a tio n a l . .. ..172 12 346 350 355
C o n tin en ta l N a t io n a l . ....132 6 195 190 193
C orn E x c h a n g e  ............... ...195 12 402 398 405
D ro v ers  N a tio n a l .......... ..210 8 205 215
F ir s t  N a tio n a l ................. ..174 12 400 398 402
P o r t  D ea rb o rn  N a tio n a l ..124 6 127 130 135
G arden  C ity  ....................... 6 110 107% 112
I llin o is  T ru st ................... ..224 12 740 735 745
M erch a n ts  L. & T. C o .. ..195 12 400 399 405
M erch a n ts  N a tio n a l ___ ..281 10 420 420
M etro p o lita n  N a tio n a l ..170 10 291 285 288
M ilw . A v e . S ta te  B a n k ..158 6 110 110 120
N a tio n a l B a n k  R ep u b lic ..128 5 158 150 153
N a tio n a l L iv e  S to c k ___ ..223 *12 315 315 325
N o r th ern  T ru st ................. ..232 6 400 400 500
O ak lan d  N a tio n a l .......... ..199 6 165 165
P r a ir ie  S ta te  ..................... ..132 4 115 120 Ì3Ó
R o y a l T ru st ....................... 5 142 145 150
S ta te  B a n k  o f  C h ic a g o .. ..123 6 215 245 260
U n io n  T ru st (n e w ) .......... ..132

ÌÓ2 %
175

W e ster n  S ta te  ............r . . ..110 4 101 ÌÓ5
A n  e x tr a  d iv id en d  o f  th re e  p er c e n t a n n u a lly  p a id  on  th o se  

s to c k s  m a rk ed  w ith  star .

BANK BURGLARY
A N D  H O L D -U P  IN S U R A N C E .

For P a rtic u la rs  A ddress

The Chadbourn and Braden Insurance Agency,
M IN N E A P O L IS , M IN N .

000, or nearly $280 for every man. woman and child. They 
have loans and discounts aggregating nearly $1,250,000, or 
something like $210 per capita. Their cash account shows 
nearly $450,000, or about $85 for each inhabitant.

assistant cashier of the Farmers’ and Merchants’ State bank 
in River Falls.

C. J. Camp has resigned his position as a director in the 
Winona Savings bank, and E. D. Dyar has been elected as his 
successor.

The Goodhue County bank, of Red Wing, Minn., has in
creased its capital from $51,000 to $100,000 and its surplus 
from $14,000 to $20,000.

A  charter has been issued to the Bank of Bellwood, at 
Bellwood, Neb. The incorporators are George W. Vost, Na
thaniel A. Dean, E. J. Wightman and A. Zimmerman.

Arrangements are being made at Stevens Point, Wis., to 
oragnize a bank to do business in real estate loans. The bank 
will be capitalized at $25,000, and it is expected it will be ready 
for business by May 1.

The Creston State bank, at Creston, Wash., will open for 
business about the first of March, with F. L. Watson, presi
dent ; F. A. Duncan, cashier, and R. S. Cooper, assistant cash
ier. The bank is capitalized for $25,000.

The State bank, of Dresden, N. D., has been incorporated 
with a capital of $10,000, and will begin business early in the 
spring. The incorporators are P. C. Donovan, W. F. Winter,
M. L. Sullivan, A. N. Baker, Frank Moran, O. E. Thomp
son and J. B. Chale.

D. T. Gilman, president, and O. L. Brown, cashier, of the 
First National bank, at Mitchell, S. D., have purchased the 
State bank, of Alpena, and will take possession on March 1. 
This will give the First National control of four state banks, 
one at Alpena, at Letcher, at Ethan and at Fulton.

The Cass Lake, Minn., bank has been changed to the 
First National bank. The board of directors is: A. F. Fer
ris, George D. LaBar, H. E. Reed, G. W. Holland and F. B. 
Johnson, all of Brainerd except Mr. Reed, who is now em
ployed in the bank at Cass Lake. The new hank will be cap
italized at $25,000.

On Feb. 1, according to the Crookston, Minn., Times, the 
three banks of that city had on deposit approximately $1,500,-

It is now generally admitted by bankers and investors that 
no security is really superior to farm land mortgages well 
placed. But even in these days of steadily increasing values 
in farm lands, there are differences in the values of farm 
mortgages as securities. The man loaning money on com
mission may not be the most conservative judge of the value 
of the lands on which he places his loans. His income is 
gauged by the amount of money he loans, and this will un
consciously affect his judgment favorably toward the claim 
of a tract of farm land for a loan. The result will be a lean
ing toward the side of the borrower rather than the lender, 
unless the agent is a man of rare balance— and, of course, 
there are many such. The Farm Mortgage Loan and Trust 
Company, of Carrington, N. D., and Minneapolis, handles 
farm mortgages, taken through its line of thirteen banks, 
which loans are made from the bankers’ standpoint, and 
mean a more than ordinary careful examination of land values 
and titles, and a conservative view of the burden of debt the 
land may safely carry.

California Via the “Sunshine Route.

If you contemplate a trip to California this fall or win
ter consult the Chicago, Milwaukee & St. Paul Railway.

Beginning Tuesday, October 15th, and every Tuesday 
thereafter during the season, a high class Pullman tourist 
sleeping car will leave St. Paul and Minneapolis, running 
through to Los Angeles without change, arriving Los An
geles Saturday morning, four days.

The line is via the celebrated C., M. & St. P. “Hedrick 
Route” to Kansas City, thence over the A., T. & S. F. Ry., 
making the most popular and interesting route to the south 
Pacific coast.

This service includes the “personally conducted” feature 
west of Missouri river— a special conductor accompanies 
each car, whose duty it is to carefully look after the wants 
of each individual passenger. J. T. Conley,
Asst. General Passenger Agent C., M. & St. P. Ry., St. Paul.
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MASON, LEWIS & CO.
B A N K E R S

CH ICAGO, 
Monadnock Building.

M UNICIPAL
RAILROAD
CORPORATION

BOSTON,
60 Devonshire Street.

C H O IC E
ISSU E SB O N D S

Street Railway and Gas Companies 

LIST ON APPLICATION

JO H N  H. W RENN & C O .
THE ROOKERY, 225 La Salle Street

C H I C A G O

Stocks, Bonds, Grain, Provisions 
Coffee, Cotton.

PRIVATE WIRES TO NEW  YORK A N D  M INNEAPOLIS

ÏÏ̂ tM m ù s m  f r i t a L ^ t u m ÿ i  U m tk
A p a r t m e n t « :

G e n e r a l  B a n k i n g ,
S a v i n g s ,  T r u s t

Capital and Surplus $1,400,000

Capital, Surplus and Profits 
$1,700,000

O F F IC E R S :
P. G. BIGELOW, P r e s id e n t .

WM. BIGELOW. V ic e  P r e s id e n t . 
FRANK  J. K IPP, Ca s h ie e .

T. E. CAMP, As s t . Ca s h ie e .
H . G. GOLL, As s t . Ca s a ie e .

First National Bank
MILWAUKEE, WIS.

United States Depository
D IR E C T O R S t

E. MARINER, C. F. PFISTER ,
GEO. P . M ILLER , WM. BIGELOW
H. C. PAYNE, F. G. BIGELOW
FRED T. GOLL, F. VOGEL, J b „

J. H. VAN DYKE, J r .BURGLARY < INSURANCE Í B ank S afes ,
B ank M essengers , 
Bank H o ld -u p s , 
M e rc a n tile  S afes , 
M e rc a n tile  S tocks, 
Residences.

1212=20 G u a r a n t y  B u i ld in g ,

F red  L. G ray ,P res. F red  S. M artin ,V -P res. C.H .V an C am pen ,S ec-T reas

FRED. L. GRAY CO.
NO R TH W ESTER N  M A NA G ER S

UNITED STATES FIDELITY &  GUARANTY CO,
- MINNEAPOLIS, MININ.

Federal Trust Co., Chicago.
(S p ecia l C o rresp on d en ce  o f  T he C om m ercia l W e st .)

New York, Feb. 5.— T. P. Philips, of Chicago, is here to 
complete the deal for the new Federal Trust company, of 
Chicago. It has been decided to double the capitalization 
over what was at first proposed. The start will be made with 
two million capital instead of two millions and $500,000 sur
plus instead of $125,000. Subscription rights are now selling 
at 125. Ex-Judge Gary has become largely interested, also 
Mr. Shedd, of Marshall Field & Co., and F. O. Lowden, of 
Chicago. Certain persons prominently connected with the 
Chicago, Burlington & Quincy railroad have also become in
terested. It seems probable that New York connections will 
be established with the National City bank.

Western Bank Clearings for January.
1902.

C h icago  ......................................................................  $734,053,897
M in n ea p o lis  .............................................................. 60,512,430
O m ah a ......................................................................... 31,352,419
M ilw a u k ee  ................................................................ 32,712,782
St. P a u l ............... '...................................................  23,700,575
P e o r ia  .......................................................................... 12,304,826
D e s  M oin es ............................................................. 8,097,737
S io u x  C ity  ............................................................... 6,857,781
D a v e n p o r t ................................................................  5,560,243
P a r g o , N . D .............................................................. 1,943,853
S io u x  F a lls ,  S. D .................................................  1,144,756
F rem o n t, N eh . . . . .................................................  856,944
St. L o u is  ..................................................................  232,937,719
K a n s a s  C ity  ----- .'.................................................. 90,256,867
St. J o sep h  ..........    22,587,700
P o r t W o rth  .............................................................  13,533,146
T o p ek a  ................... ‘...................................................  6,221,101
W ic h ita  ................. .'...................................................  3,234,255
S a n  F r a n c is c o  ........................................................ 105,570,792
D e n v e r  ......................................................................... 21,699,552
S a lt  L a k e  C ity  .....................................................  15,212,649
L o s  A n g e le s  .............................................................  18,582,368
S e a tt le  .........................................................................  12,514,569
P o r tla n d , O re........................................................... 10,865,886
T a co m a  ......................................................................  5,614,839
S p o k a n e , W a s h ........................................................ 6,095,614
C olorad o  S p rin g s, C olo .....................................  4,139,150
H e le n a  .........................................................................  2,875,782

G rand to ta ls  U  S .............................................10,611,111,998
O u tsid e  N e w  Y ork  .............................................. 3,681,643,287

1901.
$619,062,911

47,348,746
28,657,342
28,483,511
22,281,786
10,128,565
7,395,693
5,396,698
4,087,343
1,535,973

860,807
603,531

179,319,675
75,190,590
17,583,586
16,119,791
4,804,506
2,070,541

90,943,134
20,125,095
13,509,572
12,276,230
9,151,244
9,636,304
5,501,691
4,353,549
4,653,556
3,981,856

10,677,832,781
3,276,717,909

Wisconsin State Banks.
The public examiner of Wisconsin recently completed his 

report on state, private and savings banks, based on statements 
made by the banks on Dec. 10. In the year the deposits in
creased $7,880,218; loans and discounts and bonds held by the 
banks increased $1,170,288.

The increase in the number of state banks during the year 
ending December 10 was 17. Ten new ones were organized 
and seven private ones were changed into state banks. Dur
ing the year three state banks became national banks. The

net gain in the number of state banks was 14, bringing the to
tal up to 157. The gross increase in the number of private 
banks during the year was 21. Seven private banks became 
state banks, and two became national banks. Three went into 
voluntary liquidation, and two were closed by the bank ex
aminer. The net gain in the number of private banks during 
the year was seven, bringing the total up to 137.

The decrease in resources, capital and cash of private 
banks is accounted for by the change of nine into state and 
national banks and voluntary liquidation of three and the 
closing of two. The aggregate liabilities and assets of the 
157 state, 137 private and the solitary savings banks of the 
state at the close of business on December 10 last were as 
follows :

L o a n s  an d  d isc o u n ts  .
U n p a id  c a p ita l .............
O v erd ra fts  .......................
B a n k in g  h o u se  .............
O th er  rea l e s ta te  ........
F u rn itu re  an d  fix tu res
B onds, s to c k s , e tc ......... .
C ash  ite m s  .......................
C h eck s on  o th er  b a n k s  
D u e from  b a n k s  ............

R E S O U R C E S .

U. S. an d  n a t io n a l cu rren cy
G old ................................................. .
S ilv er  .................................................
N ic k e ls  and c e n ts  ...................
R e v en u e  s ta m p s  .........................
O th er reso u r c es  .........................

$47,724,605.18
820,100.00
786,869.55

1,184,979.93
751,997.12
339,238.68

5,951,994.56
231,812.46
564,503.63

13,823,218.79
2,146,369.61
1,448,482.08

857,943.23
30,959.32
8,900.23

86,903.52
T o ta l ..................................................................

L IA B IL IT IE S .
C ap ita l .......................................................................
S u rp lu s fu n d  ...........................................................
U n d iv id ed  p ro fits  .................................................
Ind . d ep o s its  (ch eck ) ........................................
C ertifica tes  d ep o s it  ...........................................
S a v in g s  d e p o s its  ...................................................
D u e  to  b a n k s  .........................................................
D iv id en d s  u n p a id  ...............................................
C ertified  c h e ck s  .................................................
C a sh ier ’s  c h e ck s  ...................................................
B ills  red isco u n ted  ................. .............................
B ills  p a y a b le  ..........................................................
O th er  l ia b ilit ie s  ...................................................

$76,258,877.89

$8,141,392.29 
. 1,402,061.09 

1,569,701.27 
21,999,742.32 
29,182,166.57 
11,960,977.96 
1,594,946.12

4.655.50
4.655.50 

123,280.07
46,390.07

161,132.12
15,143.37

T o ta l .................................................................................................... $76,258,877.89
A  co m p a r iso n  o f  w h ic h  w ith  th e  rep ort o f  D ecem b er  13, 1900, 

sh o w s:
In c re a se  in —

R e so u r c e s  .....................
C ap ita l an d  su rp lu s .
D e p o s its  ......................... .
L o a n s  and  d isc o u n ts
C ash  reso u r c es  ...........
O v erd ra fts  ....................
B on d s, e tc ......................
D u e  to  b a n k s  .............
O th er  a s s e t s  .............
O th er  l ia b ilit ie s  ........

S ta te  B ’k s. P r iv a te  B ’k s.
$8,177,312.24

358,235.38
7,487,262.73
4,731,864.62
2,310,949.59

*64,108.25
1,145,317.11

296,262.83
53,289.17

*210,680.80

$335,858.10
*6,441.73

294,738.35
264,662.26
*40,315.49
74,148.40
9,610.82
7,743.55

27,752.11
39,817.93

T o ta l.
$8,617,152.45

357,558.62
7,880,218.22
5,049,322.38
2,308,842.87

10,040.15
1,170,288.34

304,006.38
81,041.28

*170,862.87

♦D ecrease.
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New York Money Market.
(S p ecia l C orresp on d en ce  o f  T h e C o m m ercia l W e st .)

New York, Feb. 11.— The money market was a shade 
firmer in tone, due to heavy decrease in surplus shown in 
Saturday’s bank statement. The largest increases in loans 
and deposits last week were by the National Bank of Com
merce and National City bank. At the outset call money 
was quoted at the banks at 2̂ 4 Per cent, but it reacted to 2l/2 
per cent. Any advance in money rates at present would mil
itate against shipments of gold to Europe in the immediate 
future. Business in money for time today was light owing to 
the confidence that is entertained by most persons that call 
money will continue abundant at about ruling figures. Prime 
mercantile paper is unchanged at the time money rate, which 
is nominally 4 per cent for all periods up to six months on 
good mixed stock exchange collateral.

Seattle Money Market.
(S p ec ia l C orresp on d en ce  o f  T h e C o m m ercia l W e st .)

Seattle, Feb., 11.— D. A. Cameron, manager of the Seattle 
branch of the Canadian Bank of Commerce, asked for a 
statement concerning the condition of the local money mar
ket, said: “ The condition of the money market at the pres
ent time is most gratifying. There is plenty of money to 
supply all needs; in fact, there has not been a time in two 
or three years when there was not plenty of money for Seat
tle loans. Rates of interest are nominally 6 to 8 per cent, but 
there are but few loans being made at 6 per cent, .and those are 
on such security or to such institutions as could secure east
ern money, so a more proper statement of strictly local rates 
would be to say that they range from 7 to 8 per cent.”

wood, Minn., is also arranging this week for the installation 
of one of these systems. Absolute safety from attacks by 
burglars without doubt adds to the solidity of a bank’s finan
cial standing. This is particularly true of country banks.

J. M. Thompson, cashier of the Bank of Belview, Minn., 
was a visitor in the city Wednesday. This bank was recently 
incorporated as a state bank. Mr. Thompson is confident 
that congressional action will soon be had permitting national 
banks to loan on real estate, in which case he believes many 
state banks will apply for charters as national banks.

Chicago Foreign Exchange.
T h e N a tio n a l B a n k  o f  th e  R ep u b lic  q u o tes  fo r e ig n  e x ch a n g e  

r a te s  a t  c lo se  o f  b u sin ess , F eb . 11, a s  fo llo w s:
S T E R L IN G .

60 D a y s  S ig h t. D em an d .
P o s te d  r a te s  ........................................................................... 485% 488
A c tu a l ......................................................................................... 484% 487%
C o m m ercia l ............................................................................. 484%-485
C ab les ..........................................................................................487%

B a n k  r a te s  3 p er cen t.
P r iv a te  ra te , 2% per cen t.

M A R K S .
60 D a y s  S ig h t.

A c tu a l ............................................................................................ 95
C om m ercia l ..................................................................................94%
C ab les ...............................................................................................95 7-16

B a n k  ra te , 3 per cen t.
P r iv a te  ra te , 2 per cen t.

F R A N C S .
60 D a y s  S ig h t.

A c tu a l ..........................................................................................517%
C o m m ercia l ...............................................................................518%
C ab les ...........................................................................................515

B a n k  ra te , 3 per cen t. 
P r iv a te  ra te , 2% per cen t.

D em an d . 
95 5-lè 
95%

D em an d .
515%
516%

St. Paul Money Market.
There is a little firmer tone to the local money market 

than last week, which is a reflection of the stronger eastern 
situation. The bank statements in New York on Saturday 
showing an increase in loans, gave that market a stronger 
tone. Except for the easiness there of late, rates of interest 
here would not have weakened two weeks or so ago. But 
when the east began offering money here cheaper than the 
local banks, some easing of money naturally resulted. There
fore, when eastern money showed a stronger tendency, the 
local situation was quick to respond.

There is nothing doing here, more than a steady business 
of a general character. Retailers and small manufacturers 
are taking money freely at about 5@5^2 per cent. Practically 
no terminal grain paper is offering, and the rate is nominally 
¡¿/2 per cent. On first-class endorsed, 4i4@5  per cent is the 
rate.

Minneapolis Money Market.
Minneapolis bank clearings for the week ending Thurs

day, Feb. 13, amounted to $9,920,290, as compared with 
$8,577,000 for the same week last year.

Local demand for money, aside from the grain interests, 
is good. Manufacturers, implement dealers, jobbers in cer
tain lines, and retailers, are borrowing, but the volume of 
this business is small as compared with that of the grain trade 
when business is active. Rates are well maintained on this 
class of business; there is not enough grain paper offering 
to fairly establish a new basis of rates on that. Some grain 
paper has been paid off during the week. Rates are 4 L  per 
cent on time terminals, 4j4@5 for first-class endorsed, and 
5@5^2 for good. There was another decrease in stocks of 
wheat last week of 385,800 bushels; receipts continue small, 
and there is no carrying charge on wheat, therefore there 
seems no immediate prospect of an increased demand for 
money by the grain men. Minneapolis money quotations
follow :
D em a n d  te r m in a ls  .......................................................................................4 @
T im e  te r m in a ls  .............................................................................................. 4%@
P rim e endorsed , 4 to  6 m o n th s .............................................................4%,@5
G ood en d orsed , 4 to  6 m o n th s .............................................................. 5 @6

L on d on  60 d a y s ’ s ig h t  d o cu m en ta ry  e x ch a n g e :
F r id a y , F eb . 7 .................................................................................................... 4.84
S a tu rd a y , F eb . 8..............................................................................................  4.84
M onday, F eb . 10................................................................................................  4.84
T u esd a y , F eb . 11................................................................................................  4.84%
W ed n esd a y , F eb . 12....................................................................................... 4.84%
T h u rsd a y , F eb . 13............................................................................................. 4.84%
G uilder, th re e  d a y s ’ s ig h t, F eb . 6 .............................................................40%

Minneapolis Local.
Fred Stengl, cashier of the Bank of Melrose, Minn., was in 

the city Wednesday. He says that in his county (Stearns) 
land transactions are doing much to relieve the money con
gestion in banks. Rough lands that not long since could not 
be disposed of at any reasonable figure are now changing 
hands for pasture purposes. A  quarter section near Melrose 
recently sold at $8,800.

A. O. Whipple, president of the First National bank, of 
Devils Lake, N. D., and of the National Bank of Lakota, N. 
D., was in Minneapolis this week and purchased for these 
two banks complete electrical burglar vault alarm systems of 
the American Bank Protection company. The Bank of Nor-

Northwestern Elevated Annual Report.
The annual report of the Northwestern Elevated Rail

road company, of Chicago, for the year ending Dec. 31, 1901, 
shows the total earnings to be $1,100,863.49; its net earnings, 
$724,723.44; its surplus for the year, $159,287.69. The daily 
average of passengers carried— 1901 was 55,690, as against 47,- 
594 in igoo.

The South Omaha National bank, of South Omaha, Neb., 
had a healthy growth during the year ended December 31, 
as the statement of the bank, issued on that date, shows. The 
items given are: Capital, $200,000; surplus and profits, $210,- 
745; deposits, $2,610,377; bills receivable, $1,672,609; cash and 
sight exchange, $1,350,510; U. S. bonds, $50,000; total re
sources, $3,083,119. Compared with the statement of Decem
ber 31, 1900, this shows a gain in deposits of $780,640. The 
surplus and profits increased $35,745, and the total resources 
advanced from $2,429,734 to $3,083,119, a gain of $653,385. 
The officers of this bank are: Guy C. Barton, president; E.
A. Cudahy and Truman Buck, vice-presidents; H. C. Bos- 
wick, cashier; H. C. Miller, assistant cashier.

Minneapolis Securities.

F ir s t  N a tio n a l B a n k  ................................
G erm a n ia  B a n k  ............................................
G erm a n -A m erica n  B a n k  .........................
H en n ep in  C o u n ty  S a v in g s  B a n k  . . .
M etro p o lita n  ...................................................
M inn. L o a n  & T ru st C o ...........................
M in n eap o lis  T ru st Co ..............................
N o r th w e ster n  N a tio n a l B a n k  ...........
N a tio n a l B a n k  o f  C o m m erce ...............
St. A n th o n y  F a l ls  B a n k  .........................
S ec u r ity  B a n k  .............................................
S ou th  S id e  S ta te  B a n k  ...........................
S w e d ish -A m er ica n  N a tio n a l B a n k  . . .
M in n eap o lis  S y n d ic a te  ............................
M in n ea p o lis  B re w in g  Co., C om m on  

D o  P re ferred
D o B o n d s  . . .

N . A . T eleg ra p h  C o....................................
_i____________

S t. Paul Securities.

B id .
C a p ita l B a n k  ...................................................................108
F ir s t  N a tio n a l B a n k  ................................................240
M erch a n ts’ N a tio n a l B a n k  .....................................125
N a tio n a l G erm a n -A m erica n  B a n k  ....................108
St. P a u l N a tio n a l B a n k  ........................................ 100
S c a n d in a v ia n -A m er ica n  B a n k  .............................130
Secon d  N a tio n a l B a n k  ..............................................190
S ta te  B a n k  .............................................................................
U n io n  B a n k  ...................................................................... 120
St. P a u l T ru st C om p an y  ..............................................
S ec u r ity  T ru st C om p an y ............................................
S t. P a u l T itle  & T ru st Co. ($50)......................... 25
M in n eso ta  T ra n sfer  R a ilw a y  C om p an y, first

6s, 1916 ...........................................................................*106
M in n eso ta  T ra n sfer  R a ilw a y  co m p a n y , first

4s, 1916 .......................................................................... 95
St. P a u l U n ion  D ep o t co m p a n y , first 6s 1930.*125
St. P a u l U n io n  D ep o t co m p a n y , co n so lid a ted

5s, 1944 ...........  *11«
St. P a u l U n io n  D ep o t co m p a n y , co n so lid a ted

4s, 1944 ............................................................................ *10*
I n te r s ta te  I n v e s tm e n t  T ru st co m p a n y  (lim 

ited ) .................................................................................. 125
♦and In terest.

B id . A sk ed ,
.155 165

100
.100 110
.125 ISO

115
.105 110
.115 120
.170 175
.125 130
.100 120

135
.130
.112 Ü5

103
. 87 91
.107 112
.112 115
. 75 SO

L a st .
A sk ed . Sa le .

105
245 240

125
iiò 108
103 101
135 130
200
70

’¿Ô
ÌÒ4

‘¿Ó 28%

109 106

97
1*0

115

íes • • •

125
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ST. LOUIS WORLD’S FAIR.
The State Historical society, of Illinois, has appointed a 

committee to ask the State World’s Fair commission to set 
aside $50,000 of the $250,000 which has been appropriated for 
the Illinois exhibit at the Louisiana Purchase Exposition, to 
be used in decorating the interior of the Illinois building 
with paintings and frescoes illustrative of events in the state’s 
history. * * *

The State Teachers’ association, of Kansas City, has re
quested the World’s Fair commission of the state to make an 
appropriation of $5,000 to be used in getting up an educational 
display for the Louisiana Purchase Exposition.

* * *
A Mt. Pleasant, Iowa, boy working in a printing office has 

resolved to leave 50 cents each week with his employer until 
mid-June, 1903, when he will have $38.00 in what he calls 
his “World’s Fair Fund.” With this money, he says, “We 
will launch out on the magnificent trio to St. Louis. When

we get there we will see what we’ll see, and tell about it 
when we get back.”

* * *
The Kansas World’s Fair commission, accompanied by 

Governor Stanley, will visit St. Louis, February 14, to select 
a site for the Kansas building. The commission will ask for 
from two to four acres of space.

* * *
The legislature of Mississippi, by a vote of more than two- 

thirds in both houses, passed the bill appropriating $60,000 to 
be used in having the state represented at the Louisiana Pur
chase Exposition.

* * *
Commissioner McBride, of the National commission, has 

appointed Mrs. Mary Phelps Montgomery, of Portland, Ore., 
as a member of the board of lady managers of the World’s 
fair. Mrs. Montgomery is a native of Missouri, and presided 
at the executive mansion when her father, John S. Phelps, 
was governor.

Life Insurance.
In these days when money is cheap 

and opportunities for investments with 
quick and rich profits are many and well 
advertised, the life insurance proposition 
from the investor’s view point may look 
unattractive to the man who has not 
studied the question of investment care
fully. In order to catch this class of 
people— the people who are not content 
with safe investments but would risk the 
bird in the hand for the two in the bush, 
certain young or obscure insurance as
sociations are making promises that, ac
cording to reasonable probability, based 
on human experience, cannot be carried 
out.

For example, a certain western insur
ance company holds out bright induce
ments to people to insure, on the ground 
that 50 per cent of all insurance in its 
company is permitted to lapse, and thus 
the men who hold on will get the bene
fit of this forfeit, making their insurance 
an unusually good investment. The un
reason of this reasoning is apparent. If 
the lapses in this company equal 50 per 
cent, they are far in excess of those of 
the many reputable companies doing 
business in this country, and this means 
that there is some reason behind this 
unusual mortality in the policies of this 
company. If, on the other hand, the 
inducements to insure in this company 
are so uncommonly good, the percentage 
of lapses is likely to decrease and so cut 
off the good that should accrue to those 
who stay by the company. This induce
ment is about as inducing as the plea 
for recruits in a regiment whose proba
ble mortality is uncommonly high, the 
enlistment being called attractive be
cause of the better opportunities of the 
survivors for promotion.

No insurance company can do the 
business it professes to do— that is, in
sure men— and make any kind of a sen
sational offer. Life insurance appeals to 
something nobler in man than the get
ting of quick gain at big risk. Its ten
dency is to promote the saving of earn
ings against a coming periocj of _ small 
earnings or of real need. This kind of 
economy is a virtue of a most whole
some kind, and is not to be compared 
with the thrift that bites only at big bar
gains.

L o u is v ille  ............... 10,098,882 2.3 C olorado S p rin g s .
In d ia n a p o lis  . .  .. 9,088,761 18.5 H e le n a  ..................... 622,736 25.5
P ro v id en ce  .......... 6,667,900 Ì.Ò W ic h ita  ................... 749,247 47.9
O m ah a  ..................... 6,460,099 13.8 F a rg o , N . D .......... 452,200 46.2
M ilw a u k ee  ............. 7,557,591 4.0 Q u in cy  ..................... 250,721
B u ffa lo  .................... 5,414,831 3.4 B lo o m in g to n , 111. 316,196 6.0
St. P a u l ................. 4,975,669 9.8 S io u x  F a lls ,  S. D. 245,425 60.1
St. J o sep h  ............. 4,494,541 18.9 F r e m o n t, N eb . .. 202,626 24.6
D e n v e r  ..................... 4,144,513 12.3 _ ___
S a lt L a k e  C ity  .. 3,135,220 T o ta ls  U . S ....... 2,214,957,795 3.2
L o s  A n g e le s  ........ 3,687,625 39.8 T ot. o u ts id e  N . Y. 782,915,643 11.8
S e a tt le  ..................... 2,585,922 33.1
P e o r ia  ..................... 3,297; 340 36.6 D O M IN IO N O F  C A N A D A .
T o led o  ..................... 2,793,915 32.0 M o n trea l ................. 15,782,960 31.5
P o rtla n d , Ore. .. 2,369,502 22.4 T o ro n to  .................... 15,132,403 47.1
D e s  M oin es .......... 1,729,766 21.6 W in n ip eg  ................ 2,739,804 49.8
N e w  H a v e n  .......... 1,723,519 H a lifa x  .................... 1,849,856 24.9
W o r ce s te r  ............. 1,680,556 Ì3.8 V a n co u v er , B . C. 800,594 11.8
G rand R a p id s  . . . 1,620,525 11.8 H a m ilto n  ............... 767,345 5.4
S io u x  C ity  .......... 1,423,286 28.0 St. Joh n , N . B .. . 743,128 8.4
T a co m a  .................... 1,268,495 22.Ì V ic to r ia , B . C .. . . 450,937 43.2
S p ok an e  ................. 1,340,462 25.5 Q uebec ................... 1,315,155
T o p ek a  .................... 1,419,774 30.7 O tta w a  ................... 1,853,379
D a v en p o r t ............. 1,745,985 38.6 — —
L itt le  R o ck  .......... 768,566 35.9 T o ta ls  ................. .$38,267,027 33.7

There is a Time for Everything
T h e p r e se n t is  a  p eriod  o f  g r e a t  p ro sp er ity . T h e  b u s in es s  an d  p ro fe ss io n a l  
m en  o f th e  N o r th w e s t  are  m a k in g  m o n ey , and  a  g r e a t  d ea l o f  it. IS  IT  N O T  
A  GOOD T IM E  TO P U T  SO M E O F  IT  IN T O  L IF E  IN S U R A N C E ?  D u r in g  th e  
p a n ic  o f  1893 m a n y  fin a n c ia l in s t itu t io n s  fa iled  and  a  v e ry  la r g e  a m o u n t o f  
m o n ey  w a s  lo s t  in  th is  w a y . N o  M a ss a c h u s e t ts  life  in su ra n ce  co m p a n y  ev er  
fa iled , an d  no o n e  e v er  lo s t  a  d o lla r  in  a  M a ss a c h u s e t ts  co m p a n y . Is  n o t  th e  
p r e se n t a  go o d  tim e  to  p u t so m e o f  y o u r  m o n ey  w h e r e  i t  w ill  be a b so lu te ly  
s a fe  and  w h ere  it  w ill  a ls o  g iv e  y o u r  fa m ilie s  a n d  e s ta te s  th e  b en efit o f  in su r 
a n ce?  T h e  Old

State Mutual Life Assurance Company
o f  W o rcester , M a ss a c h u s e tts , o ffers  u n su r p a ssed  a d v a n ta g e s  to  th e  in su rer. 
Y ou r a g e  and  a d d ress  to  e ith e r  o f  th e  u n d ers ig n ed  w ill secu re  a  sp ec im en  p o licy  
w ith  fu ll p a r ticu la rs .

C. W. VAN TUYL, General A g e n t , ..........................................  505-9 Lumber Exchange
SPECIAL AGENTS:

Augustus Warren, Geo. B. Graves, Geo. A. Ainsworth, Allen E. Beach, Geo. A. Code. 
Geo. L. Nichols, Fergus Falls, Minn.

I n  M A R C H  a n d  A P R I L  

T h e

Northern Pacific Railway
W IL L  SELL

SETTLERS’ TICKETS
Bank Clearings.

C om pared  w ith  
W e ek  e n d in g  F eb . 7, 1902.

N e w  Y ork  —
F eb . 6, 1902. 

...$1,432,042,152
Inc. D ec.

9.7
C h icago  ........... . . .  149,763,894 15.8
B o sto n  .......... . . .  153,071,150 19.8
P h ila d e lp h ia  .. .. 110,496,712 4.6
St. L o u is  ........ 49.614,251 15.3
P it ts b u r g h  .. 37,605,486 4.8
B a lt im o re  — 22,695,249 7.0
S a n  F ra n c isc o 21,739,034 20.7
C in c in n a ti ---- 19,874,500 5.6
K a n s a s  C ity 17,339,465 i é . i

•4:7C lev ela n d  ........ . 12,338,078
M in n ea p o lis  . . 12,012,376 22.9

Ï.2N e w  O rlean s 13,280,226 . . . .
D e tr o it  ............. . . .  15,582,427 65.5

----------------------  A T ----------------------

VERY LOW RATES
For FVinted Matter Address

CHAS. 5 . F E E ,
G. P. A ., N. P. R.

S T .  P A U L ,  M I N I S .
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CORPORATIONS.
G EN ERAL ELECTR IC— The net earnings of the Gen

eral Electric company for the fiscal year will approximate 
$9,000,000.

PRESSED  ST E E L  CAR C O M PA N Y— The sales of the 
Pressed Steel Car company for January, 1902, were the larg
est in the history of the company, $2,827,167, as against 
$1,557,583 in January, 1901, an increase of $1,269,584.

REPU BLIC IRON AN D  STE E L  C O M P A N Y— Profit and 
loss account for the six months ending Dec. 31, 1901.— Profits 
from the business of the company after deducting all expenses, 
excepting repairs and renewals, $1,419,549.88; less amount 
charged during the six months to operating, expended for im
provements, renewals and repairs (as against $566,622.54 dur
ing the previous twelve months), $486,426.42; net profits dur
ing the six months, $933,123.46. Deduct two quarterly div- 
idents, Nos. 9 and 10, of iY\ per cent each on the preferred 
stock outstanding, paid on Oct. 1, 1901, and Jan. 2, 1902, $711,- 
615.50; surplus for the six months in excess of dividends on 
preferred stock, $221,506.96; surplus on the books on June 
30, 1901, $1,109,665.68; surplus on the books on Dec. 31, 1901, 
$1,331,172.64.

A M E R IC A N  ST R A W B O A R D .— Gross earnings of the 
American Strawboard Co. year ended Dec. 31 were $300,325 
after cost of operations and charges for depreciation, bond 
interest, etc.; the net earnings were $63,445.

B A L D W IN  L O C O M O T IV E  CO.— The Baldwin Loco
motive Works in Philadelphia have just closed the most 
successful year in their history in the number of engines 
turned out and in the value of the product. The output for 
the year 1901 was 1,375 locomotives, representing a money 
value of about $17,000,000, of which number 174 were ex
ported to foreign countries.

CORN PROD U CTS C O M P A N Y — Further details re
garding the glucose combine, or, as it will be known, the 
Corn Products company, reveal that the stock of the Na
tional Starch company will go in at 95, and that the Na
tional Starch 5s, while remaining only a first lien on the 
National company, will have precedence in the matter of se
curities.

In the matter of underwriting it is given out officially that 
the members of the Standard Oil took one-half of the un
derwriting, the balance being divided among the Matthies- 
sen family, J. P. Morgan, Levy Mayer, Marshall Field, Nor
man B. Ream, Cuyler, Morgan cc Co., E. H. Herget, and 
some Pekin and Peoria, 111., interests concerned in the com
bination.

The basis of the underwriting is not given out authentic
ally, but it is stated in a semi-official way that a bonus of 
from 75 to 85 per cent of common stock is given in addition 
to par of subscription in preferred stock of the new company.

D ISTILLIN G  C O M P A N Y OF AM ER ICA— The first 
semi-annual report of the Distilling company of America is 
issued. It states net for six months ended Dec. 31 were 
$939,437, against $339,448 last year, increase $599,989. The 
net of constituent companies for six months from Jan. 1 to 
June 30, 1900, were $809,540 and same time 1901 the net was 
$1,317,838.

It will be noted that the larger part of the profits of the 
constituent companies is earned in the second half of the 
fiscal year, owing to the fact that distillers in Kentucky do 
not begin operations until December of each year.

R A IL W A Y  ST E E L  SPRIN G C O M PA N Y— The Rail
way Steel Spring company is being organized under the laws 
of New Jersey, to take over all of the concerns in this coun
try that manufacture steel springs for railway equipment. 
These concerns are the Detroit Steel Spring company, the 
“A ” French Spring company, the National Spring company, 
the Pickering Springs company, limited, the Chas. Scott 
Spring company, of Philadelphia, and the railway spring busi
ness of the Crucible Steel company of America. The capital 
of the company will be $20,000,000.

D ELAW A R E, L A C K A W A N N A  & W ESTE R N .— A  di
rector of Delaware, Lackawanna & Western says that annual 
report will probably be given out a week previous to annual 
meeting, which will be held Feb. 25. The company is estimated 
to have increased its output of anthracite in the year ended 
Dec. 31, 1901, 1,517,686 tons, or from 6,013,849 tons in 1900, 
to 7,531,735 tons last year. The company is averaging for 
some time past expenditures about $250,000 a month for bet
terments, equipment, etc., and is charging same to operating 
expenses. While declining to make any definite statement 
regarding the net results of operations, our informant con
firms the general expectation that the report will be excep
tionally favorable and will make a record showing.

CA N A D IA N  PACIFIC.— The report of the Canadian Pa
cific railway for six months ended Dec. 31 last, shows a sur
plus of over $250,000.

CH ICAGO C IT Y  R A IL W A Y .— City Railway earnings 
for the year are said to show about $2,100,000, or approxi
mately 12 per cent on $18,000,000 capital. The annual meet
ing will be held in this city Saturday.

IO W A CEN TR A L.— The Iowa Central railroad reports 
for six months ended Dec. 31, gross, $1,275,500; operating ex

penses, 53 per cent, $676,000; net income, $599,500; fixed 
charges, $215,854; balance, $383,646; 2j4 per cent on preferred, 
$141,837; common, $241,809, or 5.6 per cent per annum.

CHICAGO UN ION  TR A CTIO N .— The Union Traction 
company’s earnings for February are said to be increasing 
at the rate of about $1,500 per day.

M IN N E APO LIS & ST. LOUIS.— Minneapolis & St. Louis 
reports for six months ended Dec. 31, gross, $1,852,000; oper
ating-expenses, 53 per cent, $1,081,560; net income, $770,440; 
fixed charges $448,600; balance, $321,840; preferred dividend, 
2V2 per cent, $100,000; common dividend, $221,840, or 7.4 per 
cent per annum.

Dividends,
T h e  A m er ica n  C oal Co. d ec la red  th e  r eg u la r  sem i-a n n u a l  

d iv id en d  o f  5 per cen t, p a y a b le  M arch  1.
T h e N e w  Y ork  & H o b o k en  P e r r y  Co. h a s  d ec la red  reg u la r  

q u a rter ly  d iv id en d  o f  1% per cen t, p a y a b le  M arch  1. B o o k s  
c lo se  F eb . 17 and  reop en  M arch  3.

D ir ec to r s  o f  th e  D ia m o n d  M a tch  c o m p a n y  d ec la red  reg u la r  
q u a rter ly  d iv id en d  o f  2y2 p er  cen t, p a y a b le  M arch  12. B o o k s  
c lo se  P eb . 28 an d  reop en  M arch 13.

T h e  d irec to rs  o f  th e  M etro p o lita n  E le v a te d  c o m p a n y  d e 
c la red  a  sem i-a n n u a l d iv idend  o f  1 p er  c en t on  th e  p re ferred  
sto ck , p a y a b le  Fe"b. 28. B o o k s  c lo se  F eb . 15 an d  reop en  F eb . 28.

Earnings First Week February.
C h ica g o  & E a s te r n  I llin o is—

1st w e ek  F e b ...................  $114,900
F rom  J u ly  1 .....................  3,833,342

C an ad ian  P a c if ic 
i s t  w e ek  F eb  .................  $551,000
F ro m  J u ly  1 ....................23,068,551

D en v er  & R io  G rande—
1st w e e k  F eb  .................  $183,500
F ro m  J u ly  1 ...................  7,337,900

G rand T ru n k —
1st w e ek  F e b  .............  $451,100
F rom  J u ly  1 ....................18,008,360

I o w a  C en tra l
i s t  w eek  F e b  .................  $48,213
F rom  J u ly  1 ................... 1,559,210

M issou ri, K a n s a s  & T e x a s —
1st w e ek  F eb  .................  $244,085
F ro m  J u ly  1 ....................10,506,092

M ex ica n  C en tra l
i s t  w e ek  F eb  .................  $363,116
F ro m  Jan . 1 ...................  1,976,477

M in n eap o lis  & St. L o u is—
1st w e ek  F eb  .................  $50,268
F rom  J u ly  1 ...................  2,163,397

M ex ica n  N a tio n a l
i s t  w e e k  F e b  .................  $153,091
F ro m  Jan . 1 ...................  803,368

R io  G ran d e S o u th ern —
1st w eek  F eb  .................  $10,243
F rom  J u ly  1 ...................  355,376

T e x a s  & P a c if ic 
i s t  w e e k  F e b  .................  $194,123
F ro m  Jan . 1 ...................  1,257,316

A n n  A rbor—
1st w e ek  F e b  .................  $29,552
F rom  J u ly  1 ...................  1,146,332

W a b a sh —
1st w e ek  F eb  .................  $324,143
F rom  J u ly  1 ....................11,918,968

W isco n s in  C en tra l—
1st w e ek  F e b  .................  $89,500
F ro m  J u ly  1 ...................  3,564,201

$116,800 . 
3,494,492 338,850 ..

$1,900

$489,000
17,828,059

$62,000 .. 
5,240,492 ..

$182,200
6,961,000

$1,300 .. 
376,900 ..

$501,640 . 
17,280,040 728,320 ..

$50,540

$43,186
1,436,931

$5,027 .. 
122,279 ..

$283,404 . 
9,627,411 878,681 ..

$39,319

$358,730
1,806,182

$14,386 .. 
170,295 ..

$62,498
1,977,499

$137,033
739,056

185,898 ..
$12,230

$16,058 .. 
64,312 ..

$10,016
344,550

$227 .. 
10,826 ..

$193,670 
1,267,186 .

$453 ..
9,870

$28,617
1,051,905

$935 .. 
94,427 ..

$319,406
10,941,908

4,737 .. 
977,060 ..

$84,980
3,235,512

$4,520 .. 
328,689 ..

Earnings Fourth Week January.

1902. 1901.
C., C., C. & St. L o u is—

4th w e ek  J a n  ............. . .  $506,750 $450,280
M onth ............................. . . .  1,429,831 1,350,841

P e o r ia  & E astern -
4th w e ek  J a n  ............. $67,130 $73,116
M onth ............................ 202,721 219,615

P e r e  M a rq u ette—
4th w e ek  J a n  ............. .. $250,336 $212,484
M onth  ............................ 715,251 634,418

S eab oard  A ir  L in e—
4th w e e k  J a n  ............. .. $302,611 $279,325
M on th  ............................ 937,437 967,016

D en v er  & R io  G rande:
4th w e ek  J a n ................ $278,300 $275,800
M on th  ............................. 913,400 820,000
F ro m  J u ly  1................... . 7,154,400 6,778,800

H o c k in g  V a lle y —
4th w eek  J a n ................. $99,615 $98,581
M onth  J a n u a ry  ........ 383,492 380.240

M in n ea p o lis  & St. L o u is—
4th w e ek  J a n ................. $83,942 $92,044
M onth  ............................... 261,803 260,809
F ro m  J u ly  1 .................. 2,113,129 1,914,912

R io  G rande W e ster n —
4th w e ek  J a n  ............. $127,900 $120,100
F ro m  J u ly  1 .................. 3,195,600 2,891,000

W a b a sh —
4th w e ek  J a n ................. $534,645 $507,021
M onth  ............................... . 1,660,208 1,518,685
F rom  J u ly  1 .................. 11,594,825 10,622,502

A la b a m a  G reat S o u th ern —
4th w e ek  J a n  ............... $69,670 $70,348
M on th  ............................... 119,404 114,758
F rom  J u ly  1 ................. 1,467,900 1,303,877

B u ffa lo , R o c h e ste r & P it t s b u r g —
4th w e ek  J a n ................. $163,416 $149,592
M onth  ............................... 478,732 463,735
F ro m  J u ly  1 ................. 3,839,384 3,399,273

C h ica g o  G rea t W e ster n —
4th w e e k  J a n .................. $188,554 $187,120
M on th  ............................... 597,754 527,362
F rom  J u ly  1 ................. 4,561,988; 4,053,225

—C h a n g es— 
Inc. D ec.

$56,470 ...............
78,990 ...............

$5,986
16,984

$37,852 .....................
80,833 .....................

$23,286 .....................
.............  29,579

$2,500 .....................
93,400 .....................

375.600 .....................

$1,034 .....................
3,252 .....................

.......... $8,102
994 .....................

198,217 .....................

$7,800 .....................
304.600 .....................

$27,624 .....................
141,523 .....................
972,323 .....................

4,646
164,023

$13,824
14,997

440,111

$1,434
70,392

508,763
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THE RAILROADS
A  Wabash Appointment,

Fred H. Tristram, central passenger agent of the Wabash 
railroad, has been appointed assistant general passenger agent 
of that road, and will continue to have his headquarters at 
Pittsburg.

Southern Railway Improvements.
The Southern railway has authorized extensive improve

ments during the present year on the Memphis division and 
the Northern Alabama. On the former, four thousand tons 
of new seventy-five-pound rails will be laid between Corinth 
and Memphis, aggregating thirty-five miles.

Promotion for H. G. Clark.
Horace G. Clark, general superintendent of the Missouri 

Pacific, has been elected general manager of the Choctaw, 
Oklahoma and Gulf. Mr. Clark was born in Ohio in 1847 and 
entered railway service in 1869 as agent and train dispatcher 
of the Northern Missouri railroad. Since 1871 his entire serv
ice has been with the Missouri Pacific.

January 1, 1895, became general superintendent of the Atlan
tic & Pacific.

Lake Shore Station.
A  building permit has been issued for the station of the 

Lake Shore & Rock Island in Chicago. The estimated cost 
given is two million dollars.

Adopts Signal Code.
The Chicago & Northwestern has determined to adopt the 

standard code of railway signals for its entire system. The 
change will be gradual and will be made so that the men will 
become accustomed to the new rules in sections.

The Indiana, Illinois and Iowa.
President Newman, speaking of the future of the Indiana, 

Illinois & Iowa, says: “We are going to keep the road an
independent property and operate it as such, with a view to 
serving all connections which it now has. It is untrue that 
the road was purchased jointly by three interests, for it be
longs to the Vanderbilts alone.”

Illinois Central Buys Branch.
The Louisville & Nashville has sold the Cecilia branch to 

the Illinois Central for one million dollars cash. The latter 
has been operating the branch for many years.

An Atchison Appointment.
Arthur George Wells has been appointed general manager 

of the Atchison system west of Albuquerque to succeed the 
late W. G. Nevin. Mr. Wells was born at Guelph, Ont., on 
November 18, 1861, and entered railway service in 1876 as a 
machinist’s apprentice. He entered the service of the Atchi
son in 1893 as assistant to the first vice-president, and on

Museum for Albuquerque.
The management of the Atchison has decided to establish 

at Albuquerque the largest archaeological and ethnological 
museum in the United States. The purpose of the venture 
is to provide a novel attraction at that place.

New Oklahoma Road.
An Oklahoma charter was granted last week to the A r

kansas Valley & Western Railroad company to build and op
erate a railroad from a point near Sapulpa, I. T., by way of 
Pawnee and Perry, to Enid. The length of the road will be 
150 miles. The principal place of business will be Perry.

1902. 1901.
In te r n a tio n a l & G reat N o r th e r n —

4th w e ek  J a n  ............. $139,789 $160,178
M on th  .................................. 426,651 453,940
P ro m  J u ly  1................... 3,057,724 3,077,494

C olorado & S o u th ern —
4th w e e k  J a n .................. $118,140 $101,962
M on th  ............................... 423,500 376,777
F ro m  J u ly  1 ................. 3,240,711 2,843,057

L o u isv ille  & N a sh v ille —
4th w e e k  Jan . ..."........ $867,385 $850,623
M onth  ............................... 2,673,145 2,501,638
P r o m  J u ly  1 ................. 17,844,572 16,358,453

M ex ica n  C en tra l—
4 th w eek  J a n  ................. $561,662 $474,843
M onth  ............................... 1,613,361 1,457,452

M isso u r i P a c if ic—
4th w e ek  J a n .................. $1,021,000 $1,093,000
M on th  ............................... 2,845,164 2,835,189

C en tra l B ra n ch —
4th w e ek  J a n  ............. 26,000 17,000
M on th  ................................ 67,700 99,593

M issou r i, K a n s a s  & T e x a s —
4th w e e k  J a n  ................. $390,458 $488,121
M on th  ............................... 1,311,023 1,353,849
P ro m  J u ly  1 ............. 10,262,004 9,344,005

S o u th ern  R a ilw a y —
4th w e e k  Jan . .......... $1,084,382 $1,050,508
F ro m  J u ly  1 ................. 22,226,301 21,128,369

T oledo , St. L o u is  & W estern -
4th  w e e k  J a n . ............. $67,045 $74,091
M on th  ............................... 212,783 224,879

T e x a s  & P a c if ic—
4th w e ek  J a n  ................. $344,939 $401,236
M on th  J a n u a ry  .......... 1,063,192 1,073,515

T o led o  & Ohio C en tra l—
4th w e e k  J a n .................. $67,215 $63,914
M onth  ............................... 220,738 201,753
F ro m  J u ly  1 ................. 1,712,456 1,507,786

A n n  A rbor:
4th w e e k  J a n u a ry  — $51,463 $51,724
M on th  .............................. 153,433 148,241
F ro m  J u ly  1 ................... 1,116,780 1,023,278

C h e sa p ea k e  & O hio—
4th w e ek  J a n ................ $446,075 $421,916
M on th  .............................. 1,330,433 1,228,200
F ro m  J u ly  1 ................... 9,794,155 9,185,166

C h ica g o  T erm in a l T ra n sfer—
4th w e e k  J a n .................. $42,342 $37,172
M on th  ............................... 133,798 113,719
F ro m  J u ly  1 ................. 926,797 829,134

C en tra l o f  G eo rg ia —
4th w e ek  J a n ................. $257,124 $238,817
F rom  J u ly  1 ................. 4,819,904 4,325,657

C h icago , In d ia n a p o lis  & L o u isv ille :
4th w e ek  Jan . ............. $104,183 $103,817
M on th  ............................... 329,727 311,733
F ro m  J u ly  1 ................. 2,690,852 2,417,762

D e tr o it  U n ited  R a ilw a y —
4th w e ek  J a n .................. $86,151 $76,141
M on th  J a n u a ry  .......... 271,526 235,099

D e tr o it  S o u th ern —
4th w e e k  Jan . .............. $37,752 $36,479
M on th  ............................... 112,463 106,245
F r o m  J u ly  1 ................. 751,094 697,155

N a sh v ille ,  C h a tta n o o g a  & St. L o u is—
M onth  J a n u a ry  ........ $700.132 $706,108
F ro m  J u ly  1 ................. 4,621,572 4,523,180

—C h a n g es— 
In c . D ec.

........................ 120,389

......................... 27,289

......................... 19,770

$16,178 .....................
46,763 .....................

397,654 .....................

$16,762 .....................
171,507 .....................

1,486,119 .....................

$86,819 .....................
155,909 .....................

...............  $72,000
9,975 .....................

9,000 .....................
.......................  31,893

917,999

$97,663
42,826

$33,874
1,097,932

G rand T ru n k S y s te m —
4th  w e ek  J a n . .. ........ $763,766 $738,367 $25,399
M on th  .................... ........ 2,278,978 2,242,117 36,861
F ro m  J u ly  1 — ........ 17,557,260 16,778,400 778,860

K a n a w h a  & M ich ig a n —
4th w e ek  Jan . .. ........ $29,663 $26,108 $3.555
M on th  .................... ........ 92,047 75,481 16,566
F ro m  J u ly  1 — ........ 644,133 533,612 110,521

N o r fo lk  & W e ste r n —
4th w e e k  Jan . .. ........ $495,821 $443,782 $52,039
M on th  .................... ........ 1,459,684 1,317,437 142,247
F ro m  J u ly  1 ___ ........ 10,131,834 9,544,138 587,696

P itts b u r g  & W e ster n :
4th w e e k  J a n . . . . ........ $103,781 $93,308 $10,473
M onth  ..................... 294,851 279,917 14,934
F r o m  J u ly  1 ........ ........ 2,525,978 2,248,441 277,537

St. L o u is  S o u th w e ster n :
4th w e ek  J a n . . . . ........ $221,765 $248,178
M onth  ...................... ........ 640,567 677,713

St. L o u is  & S a n  F r a n c is c o —
4th w e e k  Jan . . . . ........ $596,130 $595,772 $358
M onth  ...................... ........ 1,811,558 1,634,050 177,508
F ro m  J u ly  1 ........ ........ 12,404,328 10,915,510 1,488,818

T oledo, P eo r ia & W e ste r n —
4th w e ek  Jan . . . . ........ $32,446 $32,334 $112
M on th  ..................... 96,649 96,217 432
F ro m  J u ly  1 ........ .........  700,773 702,359

T w in  C ity  R a p id  T ra n sit—
4th w e e k  Jan . . . . ........ $85,195 $76,045* $9,150
M on th  ...................... ........ 270,485 234,445 36,040

$26,413
63,649

1,586

$3,301
18,985

204,670

5,192
93,502

$24,159
102,233
608,989

$5,170
20,079
97,663

$18,307
494,247

$7,046
12,096

$56,297
10,323

$261

January Reports.
—C h a n g es—

N e w  Y o rk  Central-
1902. 1901. Inc.

M onth  J a n u a r y ............. $5,401,016 $5,182,978 $218,038
F ro m  J u ly  1 ..................... 43,265,704 39,646,301 3,618,403

C levelan d , L o ia in & W h e e lin g —
$50,410M on th  J a n u a r y ............. $194,002 $143,592

F ro m  J u ly  1 .....................
G rea t N o r th ern —

1,544,846 1,162,839 382,007

M onth  J a n u a ry  ........... .$2,535,140 $1,927,949 $607,191
F ro m  J u ly  1 ................. .23,095,055 17,688,218 5,406,837

December Reports.
D u lu th , S o u th

G ross .......................
N e t  ............................
T o ta l i n c o m e ---- -
D efic it  ......................

S h ore & A tla n t ic  rep o rts  fo r  D ecem b er—
........ $203,800 $181,410 $22,390 ...........
........ 65,008 57,214 7,794 ...........
........ 64,886 57,345 7,541 ...........

13,756 22,287 8,531 ...........
$366

17,904
273,063

$10,010
36,427

$1,273
6,218

53,939

$5,976
98,392

Annual Reports.
C h ica g o  & N o r th w e s te r n  rep o rts  fo r  c a len d a r  y e a r  en d ed

D ec. 31:

G ross ...................................
Oper, e x p e n ses  ............
N e t  .......................................
S u rp lu s ...............................
N e w  eq u ip m en t, e t c . .  
B a la n c e  .............................

1901.
$45,916,020
29,126,052
16,789,968

6,833,165
4,169,526
2,663,649

1900.
$43.051,088
27,906,413
15,144,675
5,396,085
3,542,041
1,854,044

—C h a n g es—
$2,864,932 .................
1,219,639 .................
1,645,293 .................
1,437,080 .................

627,485 .................
809,595 .................
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Tacoma's Ocean Trade.
(S p ecia l C orresp on d en ce  o f T h e C om m ercia l W e st .)

Tacoma, Wash., Feb. 10— Tacoma’s ocean commerce for 
the year 1899 amounted in value to $20,863,322; the outward 
cargoes averaging one million dollars a month in value, and 
the inward cargoes reaching a total of $8,667,407 during the 
year. In the following year there was a gain of nearly four 
million dollars in the value of the exports, foreign and do
mestic, from this port, while the inward cargoes received in 
1900 were slightly less in value than those of 1899. The 
total ocean commerce of the port for the year 1900 was 
valued at $24,366,513, or an average of slightly more than 
$2,000,000 a month. The increase for the year was equal to 
17 per cent as compared with the record for 1899.

The year 1901 was a great year for business on the T a
coma waterfront. The inward cargoes unloaded at the 
wharves were valued at $11,495,859, and the shipments to 
foreign and coastwise ports amounted in value to $22,904,877. 
The increase over the total for 1900 was $10,034,223, or more 
than 41 per cent.

In 1901 the harbormaster’s monthly reports showed totals

invariably in excess of $2,000,000, the lightest month of the 
year being September, when the total was only $2,023,970. 
January, 1901, with a total of $2,996,054, broke the record of 
the previous October, but this close approach to the three- 
million mark was not again equalled until October last, 
when the value of the inward and outward cargoes received 
and dispatched amounted to $3,756,329, or more than three- 
quarters of a million dollars in excess of the best previous 
monthly record. But November seemed determined to out
do this record and rolled up a total of $3,984,689. Decem
ber followed with the banner record for the year, passing 
the four-million mark for the first time, and placing $4,006,515 
to the credit of the port to wind up a great year’s business.

January, 1902, according to the forthcoming report, has 
set a rapid pace for the new year in Tacoma’s commercial 
statistics. The exports, foreign and coastwise, during the 
month were valued at over $3,800,000 and the imports at 
nearly a million dollars more- The total will be more than 
$700,000 greater than the total for the month of December 
and more than $1,700,000 greater than the total for January, 
1901.

Damages to the amount of $100,000 
and an injunction are sought by the 
Electric Boat company, builders of the 
Holland submarine craft, against the 
Lake Torpedo Boat company, now con
structing in Bridgeport a new model of 
the Lake type, the Argonaut, which is 
intended for submarine navigation and 
also to crawl along the bottom on ex
terior driving wheels. Suit is brought 
in the United States circuit court, based 
on alleged infringement of one of the 
patents owned by the Holland boat 
builders, which covers the arrangement 
of ballast tanks, storage batteries and 
compensating devices for maintaining

Oriental
Trade

T he hope of commercial and agricultural 
America. A fact not yet fully compre
hended. Keep your eye on the Orient.

G R E A T  NORTHERN RY.
“ Across America”  to Asia.

Information and Rates, 413 Broadway, N. Y. 
or F. I. Whitney, G. P . &  T. A., St. Paul, Minn.

the trim of the Holland plungers under 
various conditions. In this patent, it is 
claimed, are involved such devices as

are used in the construction of the Ful
ton and the Adder, built for the United 
States government.

NORTHERN W ISCONSIN TO THE SOUTH
RAILWAY 
FARM LANDS 
FOR SALE.

The Chicago, St. Paul, Minneapolis 
& Omaha Railway has choice farm lands 
for sale in northern Wisconsin, at lowr 
prices and easy terms of payment.

Early buyers will secure the advant
age 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 Northwestern 
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.

GOING TO CALIFORNIA?
Our Upholstered Tourist Cars Are Best.

The Minneapolis & St. Louis Railroad 
runs elegant upholstered tourist cars to 
Califorina points without change, leav
ing St. Paul 8 p. m., Minneapolis 8:35 
p. m., every Thursday, via Omaha, Den
ver and Salt Lake— The Scenic Line.

Remember our excursions are person
ally conducted and select, no objection
able persons are taken, and the sched
ule is such that you pass through all of 
the grand scenery in day time, advant
ages offered by no other line.

Through sleeping car berths only $6.
For information as to ticket rates, or 

berth reservations, address A. B. Cutts, 
General Passenger and Ticket Agent, 
Minneapolis & St. Louis Railroad, 
Minneapolis, Minn.

Send for descriptive matter.

VIA THE POPULAR

c ) )  Oh w o -Iwmahakius t^onsytut Rahway 
• • v  • -»
TWO TRAINS DAILY TO

LOUISVILLE and FRENCH LICK SPRINGS
Special Sleeper to the Springs.

FOUR TRAINS DAILY TO

Indianapolis and Cincinnati
Parlor Chair Cars and D ining Cars on day 
trains. Compartment Sleeping Cars on 
night trains. For Folders, Tourists’ and 
Hom eseekers’Rates,French Lick Pam ph
lets, Booklet “Ten Routes to  the South,” 
address

L. E. SESSIONS, General Agent Passenger Department,
541 Andrus Bldg., M inneapolis. Minn. 

FRANK J. REED, General Passenger Agent, Chicago.

All the comforts and con
veniences of a good club 
or your home are found in

LIBRARY
BUFFET

SMOKING
CARS

in daily use on Burling
ton Limited Trains be
tween the Twin Cities 
and Chicago. Supplied 
with card tables, easy 
chairs, and the l a t e s t  
periodicals.

A sk  your home agent  to 
send you by the Burlington
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W A SH IN G T O N  LUM BER A N D  SH IN G LES IN 1901.
(S p ecia l C orresp on d en ce  o f  T he C o m m ercia l W e st .)  

Seattle, Wash., Feb. 8.— The Pacific Lumber Trade Jour
nal gives the following list of coast lumber mills of Wash
ington, and the amount shipped away by each during 1901 ;
Port Blakeley Mill C o................................................. 82,542,374
Puget Mill Co., Gamble...............................................  56,680,113
Tacoma Mill Co.............................................................  41,736,845
Bellingham Bay Improvement Co., Whatcom..........37,251,976
Puget Lumber Co., Ludlow.......................................  30,134,446
West & Slade, Aberdeen...............................................  27,816,463
Washington Mill Co., Hadlock.................................... 25,447,891
Anderson & Midd., Aberdeen .................................. 25,414,387
St. Paul & Tacoma Lumber C o................................  22,302,497
Stimson Mill Co., Ballard...........................................  20,841,000
E. K. Wood, Hoquiam................................................  20,806,343
Aberdeen Lumber and Shingle Co.............................  17.974,087
Stimson Lumber Co., Knapp.......................................  15,077,322
American M. Co., Aberdeen.......................................  12,264,154
E. K. Wood, Fairhaven...............................................  11,311,2x3
Simpson Lumber Co., South Bend............................  10,187,806
Clark-Nickerson, Everett ...........................................  8,634,047
North West Lumber Co., Hoquiam............................  7,806,769
Bell-Nelson, Everett ....................................................  6,322,224
Grays Harbor Commercial Co., Cosmopolis.............  6,377,982
Bryden & Leitch, Aberdeen.......................................  6,165,082
Stetson & Post, Seattle...............................................  4,314,436
Kleeb Lumber Co., South Bend.................................. 3,613,962
Kerry Mill Co., Seattle...............................................  *1,162,198
Seattle Lumber Co........................................................ 1,100,000
East Side Lumber Co., Olympia................................  800,000
Moran Bros., Seattle....................................................  490,000
West Side Mill Co., Olympia...................................... 239,052
Puget Sound Mill and Shingle, Fairhaven.............  155,377
Columbia Mills .....................................................................

Total ..........................................................................504,970,046
Total for 1900 ..............................................................492,765,447

Stetson & Post Mill Co.... 18,877,000
Moran Bros. Co................. 16,219,286
Newell Mill Manufacturing C o ... . .  12,000,000
Bryant Lath and Shingle C o . . . . . . .  10,500,000
Brace & Hergert Mill Co.......... 8,500,000
*Kerry Mill C o .  ........... .. 7,771,508
Sutherland Mill Co.............................  6,500,000
American Mill Co..................................................
J. W. F ilk in s ..........................................................
J. McMaster Shingle Co.......................................

8,000,000

9,000,000

7,000,000

2,000,000
73,260,500
26.400.000
13.500.000

Totals 104,867,794 163,160,500

*Destroyed by fire in June.

The Seattle Lumber company made 9,000,000 laths, Moran 
Bros. Co. 2,589,000, and the Bryant Lumber and Shingle com
pany 2,132,000. Total, 13,721,000.

Ballard’s Shingle Output.

Ballard still leads the world with her output of shingles. 
The following is the list of mills with the output of each dur
ing 1901:

Shingles.
Stimson Mill Co.............................................................. 151,584,000
Seattle Cedar Lumber Manufacturing Co................. 87,218,000
West Coast Manufacturing and Inventing Co.......  70,000,000
Salmon Bay Shingle Mill Co......................................  43,500,000
N. Campbell & Co......................................................  41,000,000
Kellogg IVEill Co..............................................................  40,017,000
King Mill Co....................................................................27,000,000
Cochran & Zook ............................................................  21,000,000
E. E. Overton .................................................................  18,500,000
Eureka Shingle Mill Co................................................  14,111,000
J. W. McDonnell Shingle Co......................................... 10,500,000

Increase for 1901 ..........................................................  12,204,599
♦ Destroyed by fire in June.

Output of Seattle Mills.

The output of the mills in and about Seattle during 1901 
was as follows:

Lumber, Ft. Shingles. 
Seattle Lumber Co...............................  24,500,000 24,000,000

Total . ......................................................................569,430,000

Besides shingles there were 58,692,730 feet of lumber cut 
by the three first mills, namely: Stimson Mill Co., 45,000,000; 
Seattle Cedar Lumber Manufacturing Co., 7,442,730; Ballard 
Mill Co., 6,250,000. I he Stimson Mill Co. also cut 9,000,000 
lath.

JA N U A R Y  IN C O R P O R A T IO N S .
Total Below Recent Monthly Average—Aggregate Incorporations in Eastern States $148,450,000.

The first month of 1902 has not been an important one in the 
matter of new incorporations in the eastern states capitalized at 
$1,000,000 and over, says the New York Journal of Commerce. 
The grand total is $146,950,000. The Western Telephone & Tele
graph, with $32,000,000 capital, figures as the largest concern in 
the list. They Butterick company comes next with $12,000,000, 
followed by the East Coast Milling company with $9,000,000, 
and the United Cigar Manufacturers’ company with $7,000,000. 
The Lackawanna Iron and Steel company has decided to in
crease its capital to $40,000,000.

The total for January was distributed among the various 
states as follows :

New Jersey ............. ......................$ 83,000,000
New Y o r k . . ..................     27,500,000
Maine .............................................. 18,200,000
D elaw are.........................................  11,750,000
Pennsylvania ..................................  8,000,000

Total ..........................................$148,450,000

N E W  J E R S E Y .

S tan d ard  L ea d  & S m elt in g  C o ...............................................  1 000 000
C oker C reek  G old M in in g  C o ........................................................ ’ l ’oOOOOO
A u to m a tic  C lerk  C o ..............................................................  "  1 000 000

T o ta l .......................................................................................................  $83,000,000
N E W  Y O R K .

B u tter ic k  C om p an y  .............................................................................  $12,000,000
U n ited  C igar  M a n u fa ctu rers  C o ...................................................  7,000,000
T h e  T o w n se n d -D o w n e y  S h ip b u ild in g  C o ..............................  3’500’000
M u n icip a l G as & E le c tr ic  Co ....................................................... 2,’500|000
C o n so lid a ted  R o sen d a le  C em en t C o ......................................... ! L500’000
C o n tin en ta l T ru st C o ...........................................................................  1’000’,000

T o ta l .......................................................................................................  $27,500,000

M A IN E .

Im p er ia l P la n ta tio n  C o ...................................................................... $3 000 000
L a g u n a  C om p an y  .................................................................................  3!000,’000
S tev e n s  C opper C o ................................................................................. 2 000,000
San  D ieg o  F r u it  C o .............................................................................  L500,000
E d iso n  R ed u c tio n  M a ch in ery  C o ................................................  1,500,000
N e w  E n g la n d  B r iq u e tte  C oal C o ...............................................  l ’sOO.OOO
B. A . M oody H yd ro -C a rb o n  C o ...................................................  1,500,000
S w e e tw a te r  W a te r  C o ........................................................................ 1,200,000
C ab le  C ove  G old M in in g  C o ........................................................... 1,000^000
P h o en ix  Oil & F u e l C o ........................................................................ 1,000,000
R o ck la n d  G old M in in g  & M illin g  C o ........................................ 1,000,000

T o ta l .......................................................................................................  $18,200,000

W e ster n  T elep h o n e  & T eleg ra p h  C o ...........................................
E a s t  C o a st M illin g  C o ........................................................................
F l in t  & C om p an y  ............................................................................
M a lta -V ita  P u re  F o o d  C o ...............................................
N e w  O rlean  R a ilw a y  ............................................................ !.'!!!!
In te r n a tio n a l W h ee l, T ire  & R u b b er  M a n u fa ctu r in g

Co ................................................................................................................
A m er ica n  B ra k e -S h o e  & F . C o .....................................................
U . S. L ig h t an d  H e a t in g  C o ..........................................................
A ir  F u n n e l E q u ip m en t C o ..............................................................
S p ra g u e ’s  In te r n a tio n a l M erca n tile  C o ....................................
C ra ig  S h ip b u ild in g  C o ..........................................................................
U . S. F irep ro o fin g  C o ...........................................................................
T a n a m o  B a y  C o .......................................................................................
R e a lty  C o m p a n y  o f  N e w  Y o r k ....................................................
E lle n v ille  Z inc C o .................................................................................
T h e  T u n e lla  C o ........................................................................................
A ir le ss  P n eu m a tic  T ire  & R u b b er  C o ........................................
N e w  C en tu ry  H e a t in g  & A p p lia n ce  C o ....................................
A t la s  C o n stru c tio n  C o .........................................................................
T h e  S im p so n  L u m b er  C o ..................................................................

$32,000,000
9.000. 000
5.000. 000
5.000. 000
5.000. 000

3.000. 000
3.000. 000
3.000. 000
2.500.000
2.000. 000
1.250.000
1.250.000 
1,000,000 
1 , 000,000 
1 ,000,000 
1 ,000,000 
1 ,000,000 
1 ,000,000 
1 ,000,000 
1 , 000,000

D E L A W A R E .

L a  C om p an ia  M ex ica n o  de F o m en to  ( in c r e a s e ) .............  $5,000,000
W e ster n  M in in g  D e v e lo p m en t C o ..............................................  1,500,000
M ineral D e v e lo p in g  C o ......................................................................  1,250,000
C o n so lid a ted  H y d ra u lic  M in. & D ev . C o ............................  1,000,000
C uban  M in in g, Oil & P ip e  L in e  C o ...........................................  1,000,000
C om bined H a r v e s te r  & T h resh er  C o ........................................ 1,000,000
B la c k  D ia m o n d  T u n n el C o ..............................................................  1,000,000

T o ta l .......................................................................................................  $11,750,000

P E N N S Y L V A N IA .
S tan d ard  S tee l C ar C o ...................* .................................................. $3,000,000
V e s ta  C oal C o .......................................................................................... 2,500,000
A m er ica n  W ood  W o rk in g  M ach in ery  Co. ( in c r e a s e )__  1,500,000
M eta llic  C on d en sed  C o ........................................................................ 1,000,000

T o ta l .......................................................................................................  $8,000,000

G rand T o ta l .....................................................................................$148,450,000
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The Census of Italy.
The official results of the census in 

Italy have been made known. The popu
lation of the peninsula now amounts to
32.500.000, with an increase of over 4,- 
000,000 on the census of 1881. The Ital
ians abroad, who were in 1881 a little 
over 1,000,000, amount now to 3,000,000, 
so that the increase of the whole na
tion in the last twenty years is 6,000,000. 
Italy is one of the most thickly popu
lated countries, having an average of 
113 inhabitants to each square kilometer. 
This is surpassed only by Great Britain, 
which has 132, while Germany has 103, 
France 71, Austria 69 and Russia 12. 
The general belief, however, that Ital
ians are among the most prolific of peo
ples is erroneous, as Italy, which in 1800 
had 16,000,000 inhabitants, has only dou
bled them in the century, while Great 
Britain, which in 1800 had also 16,000,- 
000, had in 1900 41,000,000; and Ger
many, which had 24,000,000, reached in 
1900 56,000,000, while Russia went from
38.000. 000 to 106,000,000.

FIRE PROOF BANKERS’
CHESTS.

N A T IO N A L  S A FE S.
CANNON BREECH SCREW DOORS. VAULT DOORS.

Write to DEAN & CO. Minneapolis.

C. A. SMITH, Pres’t. E. ANDERSON, Treas.
A. R. ROGERS, Vice-Pres’t. G. H. ROGERS, Sec’y.

C. A. SMITH LUMBER CO.
M A N U FA CTU RERS AND D EA L E R S IN

Lumber, Lath, and Shingles
Office, Mill and Yard, 44th Avenue North and Lyndale.

The grain trade writer of the Glas
gow Herald recalls that the consump
tion of wheat throughout the world is 
steadily increasing. The calculation or
dinarily accepted is of four bushels per 
head of population for twelve chief 
countries. On January 1, 1901, the es
timated population of the United King
dom, France, Germany, Austro-Hun- 
gary, Italy, Russia. America, Japan, 
Canada, the Australasian and South A f
rican colonies and India, was 675,800,000, 
and estimated wheat wants 337,900,000 
quarters. Today the same regions have 
an estimated population of 682,500,000, 
and an estimated requirement of 341,- 
250,000 quarters of wheat, or 3,350,000 
quarters increase on the year. As there 
is no apparent net increase in the area 
devoted to wheat except in the United 
States, and there not to any degree bal
ancing increased wants, the situation 
would appear to be slowly but quite in
evitably shifting in sellers’ favor.

Fort Dodge, la.— The Great Western 
Cereal company contemplates doubling 
its capacity.

I  I T T C n i V  Patentees and Mann-l-tCt 1 O v y iN  IX. facturers of the Letson
B I 1 D D R  R  & Burpee Can Wiper 

lx. 1 G  G  and Topper.

Canning Machinery
Special Attention Paid to Cannery Work.

144-148 Alexander St.. F a i r h a v e n ,
VANCOUVER. B. C. W a s h .

MINNEAPOLIS - MINNESOTA

B U G G I E S FOR BANKERS A.INO 
BUSINESS iWBIN.

We Make Them. Write Us About Them.
P E E R L E S S  for S T Y L E ,  D U R A B I L I T Y  au d  E A S E

Thousands in use in the Missisippi Valley, in the 
Mountain States and on the Pacific Slope.

Q E O . F .  T H O M P S O N  &  S O N  B U G G Y  C O M P A N Y ,
M i n n e a p o l i s ,  M i n n e s o t a .

FLOUR MILL AND ELEVATOR MACHINERY 
AND SUPPLIES.

FEED MILLS.
IF  YOU ARE IN  TH E MARKET FOR 
ANYTHING IN TH IS L IN E  AND 
WANT TO GET TH E BEST, APPLY TO

STRONG 4 NORTHWAY Mfg. Company.
M IN N E A P O L IS , M IN N E SO T A .

S. H. Tromanhauser
BUILDER OF

G r a in  E le v a t o r s .
805-6 Phoenix Building. MINNEAPOLIS, MINN.

SEA TTLE BRIDGE 
COMPANY

Bridges, W h a r v e s  and  a ll k in d s  o f  H a r 
bor Im p ro v em en ts . O w n ers o f  th e  la r g 
e s t  D r ed g in g  P la n t  on  th e  P a c if ic  C oast.

Office, Room 511 Pacific Block
SEATTLE, WASH.

U p-to-Date Country Elevators. Transfer 
and Cleaning Houses.

L,. O .  M I  C K O  K ,
Grain Elevator Builder,

517 Guaranty Loan Building,
Minneapolis, : : Minnesota.

Over Thirty years Experience. 
Correspondence Solicited .

Long D istance ’Phone, Main 1466.

The P E N M A N  T A N K  and 
B O ILER  W O R K S

EAST CHICAGO, INDIANA.

Iron and Steel Oil and 
Grain Storage Tanks.

BOILERS and STACKS, STANDPIPES  
and CAR TANKS.

LAROE STOCK CONTINUALLY ON HAND FOR 
IMMEDIATE SHIPMENT.

PLANT RUBBER CO.,
Manufacturers of

LEATHER BELTING.
Jobbers of

RUBBER BELTING, PACKING AND HOSE.

RUSSELL’S COTTON BELTING.
210 Nicollet Ave., MINNEAPOLIS
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A M O N G  THE MINES.
(S p ecia l C orresp on d en ce  o f  T h e C om m ercia l W e st .)

Duluth, Minn., Feb. 8.— There has been no change as yet in 
the situation throughout the Lake Superior copper country as 
the result of the lower price secured for lake copper. There 
is talk of a reduction of wages, and it may come, but mining 
managers will have to be pretty well assured of a permanence 
of present price before they will take any definite steps toward 
wage reductions. There is a decided change in the feeling 
from three weeks or a month ago, and a price for lake of 
from 14 to 14^ cents is now regarded as about the proper 
thing. There will be but slight change in the production of 
operating mines at this price, but the bulk of exploratory 
operations in the lake district will be, in fact is now, stopped 
short. So far as the Lake Superior region is concerned, it is 
safe enough to say that no new mines will be opened at a 
price for copper, such as now seems probable, for some time 
to come.

The Washoe smelter at Anaconda, said to be the largest 
in the world, owned by the Amalgamated Copper company, 
has been completed, and operations have started. All the 
mines in Butte, many of which were shut down for months, 
are again working, though with reduced forces.

Senator W. A. Clark’s United Verde mine at Jerome, Ariz., 
is producing about 3,500,000 pounds of copper per month, and 
at less cost than anywhere else in the United States. The 
ore bodies run from 4 to 18 per cent in copper. Clark has 
at present 1,200 men on his pay roll at Jerome.

Lake Superior men who are investing heavily in copper in 
the far southwest are enlarging their operations at Bisbee, 
Ariz. These men are largely officials of the mining end of 
the United States Steel, officials of the Carnegie com
pany at Pittsburg and of the Calumet & Hecla at Cal
umet. Some time ago they formed the Calumet & Arizona 
Copper company, and are now opening a most promising mine 
at Bisbee. They have since taken over a number of addi
tional claims in the same district and are on 'record with an 
offer of $1,000,000 for a third group of claims. For the orig
inal property, Calumet & Arizona, they are erecting a 500-ton 
smelter at the new town of Douglas that is being established 
by the Copper Queen Mining company, and will be in posi
tion to supply it steadily with rock running seven to eight 
per cent and better when it is ready for operations. Their 
mine is opening a vast tonnage of rich copper rock with the 
main shaft down to 1,125 feet. A  large hoist is being installed 
and the shaft is being made three-compartment. In the 950- 
foot level an ore body has been opened into that shows, with 
present development, 100 feet long, 70 feet wide and more 
than 200 feet high, with its full dimensions undetermined.

Among lake copper mines the new south range group, the 
mines on the southerly extension of the Keewenaw, southwest 
of the Atlantic, are making a fine showing. The Trimountain, 
especially, is said to be making a tremendous amount of cop
per per ton of rock stamped.

The Ontonagon mines, Mass and Adventure, are making a 
showing that seems to insure a good future. The Mass is 
still making a large amount of mass and barrel copper in the 
rock, and its silver product is important. On account of 
this silver, the mineral is all going to smelters at Chicago, 
and none is being treated at the lake. It is possible that 
Quincey will erect a smelter that will take care of this rock. 

* * *

The Portland Gold Mining company’s annual meeting re
sulted in the re-election of the old directors and officers. 
The mine’s 1901 production was 76,905 tons, worth $2,408,413.32 
gross value, or $31 per ton. In 1900 the ore averaged $7 
more. The mine now has twenty miles of undergound work
ings. The net value of the ore shipped during 1901 was 
$1,760,939, an increase of $9,000 over the previous year. The 
dividends reached $720,000. The total dividends to date are 
$4,027,080, or $1,027,080 in excess of the capital stock.

A  three-foot ledge of rich quartz has been struck in the 
Sunlight mine on ground formerly occupied by the Shasta 
County (Cal.) Hospital. It is directly alongside the old 
Redding and Weaverville wagon road, which has been trav
eled by thousands of keen-eyed prospectors. The pay streak 
is about three feet wide and the ore assays from $200 to $300

per ton. The present owners bought the prospect for $600. 
Then they sunk a 70-foot shaft and at the 6o-foot level ran 
a cross-cut.

* * *

H. L. Holden, dock agent of the Duluth & Iron Range 
road, has issued a little statement of the business of that 
road in ore for the past year that is exceedingly interesting, 
especially as the road is now the greatest ore-hauling line 
in the world. There were received at the docks of the road 
during the season the gross sum of 5,008,579 tons of iron ore, 
all of which was shipped excepting 419 tons of Chandler 
and Savoy. In addition to this shipment there were shipped 
of ore left on hand from the preceding year 2,184 tons, mak
ing the actual shipment for the season off these docks the 
sum of 5,010,344 gross tons. The greatest month in the year 
was July, in which shipments of 964,486 tons were made. In 
April, 101,578 tons were shipped and in December 2,804 tons. 
The greatest shipment from any one mine was from the 
Fayal, in July, 375,000 tons, or about 15,000 tons daily. This 
record has never been approached by any line in the world. 
There were loaded during the season of navigation at these 
docks 1,082 ships, and their average cargo was 4,630 tons, a 
very high average. The entire business of the year, so far as 
shipments was concerned, was done between May 10 and Dec. 
2, a shorter period than usual, at both ends of the season. 
All figures in this discussion are in tons of 2,240 pounds.

* * *
Among iron ore shippers of the great lakes an increase of 

activity in preparation for large outputs the coming season 
is notable just now, this increase being where the chain 
was weakest. There will be a number of additional unloading 
machine on Lake Erie docks, and considerable enlargements 
to docks themselves. At Escanaba the Chicago, Milwaukee & 
St. Paul road is adding dock capacity to double its shipments 
of last year. At Superior the Eastern Railway of Minnesota 
is to increase its ore dock capacity by the addition of 100 
pockets of 200 tons capacity each at a cost of about $300,000, 
and is to have 1,000 additional 50-ton steel cars as well as 
additional locomotives. At Two Harbors the Duluth & Iron 
Range road is to have a new dock at a cost of $175,000, and 
at Duluth the Duluth, Missabe & Northern is improving 
facilities by extensive replacement of wood bridges, regrad
ing and improved alignment. A t Ashland both the North
western and Wisconsin Central roads will make extensive re
pairs to docks and equipment, and the indications are that 
each will break last season’s records.

* * *
On the Menominee range the important matter now is the 

action of the Milwaukee road in securing the haul of Great 
Western mine’s ore, to which mine it is now building a track. 
When the Milwaukee entered the range, a year ago, it was 
freely predicted that there would be war between the old 
established Chicago & Northwestern interests and the new
comer, and this war appears to be now on. The taking of 
Grest Western ore by the Milwaukee is the first inroad it has 
made among the established lines of the Crystal Falls dis
trict. Great Western should produce 300,000 tons a year, half 
as much as the Milwaukee road hauled out of the Menominee 
range last year.

The Pewabic Mining company are exploring near Atkin
son. They have unwatered the old shaft and are drifting in 
the bottom. The formation is promising, but nothing has 
been found.

The Union Steel company is unwatering the Volunteer 
mine, Marquette range, and has taken the Platt, near by. The 
Volunteer has very large openings, and it is taking a long 
time to get the water out. The Platt will soon be ready to 
enter.

* * *
Imports of iron ore into the United States for the year 

ending Dec. 31, 1901, were 966,950 long tons, against 879,831 
tons in 1900; showing an increase of 87,119 tons. The larger 
part of these imports were from Cuba. Exports of iron ore 
from the United States for 1901 were 64,703 tons, against 
51,460 tons in 1900. These exports were largely to Canada.

The provincial mineralogist of British Columbia in his 
annual report congratulates the people on the increase of 
25 per cent in the output of mineral over the previous year, 
amounting to $20,713,000. The report is exceedingly flattering 
when it is remembered that the Rossland strikes and the 
decline in lead and copper cut down production very mate
rially. He reports the outlook for the present year as very 
promising in all the mining districts. The general impression 
had been that an actual reduction had taken place in British 
Columbia’s mineral output. The total metallic production of 
the province for the year increased 33.4 per cent in values.

Gold production in the Transvaal was increased a third in 
January, and for the year should be at least $100,000,000. It 
will be an interesting question for economists to consider, 
the effect of this vast increase when coupled with the ex
pected production of America, Europe and Australasia.

D. E. W.
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t  REAL ESTATE & FARM LANDS
LAND SALES IN HARD TIMES.

It is a common belief that the man who buys lands to 
sell must make his money in the brief quick rises on the 
flood tide of good times and get rid of his holdings before 
the ebb sets in. This is in a sense true of city real estate, 
and also of any lands bought to sell to men who buy to 
sell. But experience has not proven it true of farm lands, 
bought to sell to settlers.

While a tightening money market checks speculation in 
land it does not check the demand from actual settlers. Just 
at the present high tide in farm lands the demand is almost 
wholly from the country. Good times make city men con
tented with their lot. But when the reaction comes, the 
city man of good spirit will not stand the pressure. He will 
hunt for a farm. This is not theory. In 1895, the point of 
greatest depression in the recent hard times, the Northern 
Pacific railway company broke its record of sales of land 
to settlers. The demand that year while largely from coun
try people, was greatly augmented by demand from city 
people. And the result was not only good sales of land to 
such settlers but good after results in the making of farm
ers from the city laboring and clerking class. So it results 
that the holder of cheap farm lands may count on good trade 
whether in flush or hard times. In the last analysis no prop
erty is more desirable than productive land.

FARM AND FARM LAND DEVELOPMENT.
In the issue of last week the article descriptive of the 

Minnesota lands offered by the Scanlon-Gipson Lumber com
pany in Hubbard, Beltrami and Itasca counties, stated that 
on these lands the forties contain from 300 to 500 cords of 
wood. This is true of many, but not of all the forties. Not 
a little of this land is meadow, producing excellent hay. Much 
of such meadow can be cut with a mower with little or no

preparation of the ground. As is well-known, hay in that 
country has an excellent local market and is worth almost, if 
not quite, as much as if it were near the limits of a large city. 
These Minnesota cut-over lands are an offer that is yery 
attractive to the settler with small means. A  settler can 
easily pay for his farm with the natural resources upon it, 
while his building and his fencing material are usually to be 
had on his farm. In winter this man will find abundant op
portunity for woods work at good prices, while every day’s 
work he puts upon his farm and every improvement on his 
neighbor’s farm, increases his per acre values. Farms here 
at $5 per acre are bargains that make settlers rich. A  man 
on these lands rises to fortune by the uplift of the land on 
which he sits.

* * *

Land in Polk county, Minn., is appreciating in value as 
rapidly as in any quarter of the state, and as a security for 
negotiable paper is better appreciated in banking circles. It 
was not a half decade ago that the average improved quar
ter section could with labor get a $300 loan. It now will take 
a $2,000 loan at a lower interest rate and with less labor. 
Among the recent land transfers in this county is one of sec
tion 15, township 149, range 47, for $17,698.80; and one of 
section 26, township 148, range 48, for $17,280.

* * *

It seems to the old resident of the west that the sale of 
Iowa farms at $100 per acre is reaching the point of 
imaginary values. Such prices have been paid this year for 
Iowa lands, but such sales are usually of farms highly im
proved. Farm houses are now being built that would grace 
residence streets in a city. An Iowa paper, speaking of these 
farm homes, says: “ Some of the horny-handed sons of the
sod go to sleep at night in a steam-heated and scientifically 
ventilated chamber, carpeted in velvet, iron bedsteads in white 
and gold, enameled or birch furniture to match. They rise

ONE HUNDRED 
A N D  S IX T Y  

THOUSAND ACRES

Mixed Timber Lands, Very 
Desirable for Farm Purposes, 
in the Minnesota Counties of

AITKIN, ITASCA, BELTRAMI, MORRISON, 
CASS, CROW WING, HUBBARD, 

BECKER AND WADENA

LARGE TRACTS 
A S P E C IA L T Y

W E ALSO  H ANDLE LAN D S IN  TH E

F A M O U S  R E D  R I V E R  V A L L E Y

PROPOSITIONS OF IN T E R E ST  TO 
LARGE OR SM ALL INVESTORS.

MINNESOTA FARM LAND
lTC A TV T \/ 316-318 ENDICOTT BLDG.,

/Y IN  Y s t . p a u l , - M i n n e s o t a .

FARM LANDS FOR SALE.

M I N N E S O T A .
STEVENS COUNTY—

We have a number of choice farms, both w ild  and im 
p roved; German and Scandinavian settlem ents, close to  
schools and churches, at prices ranging

From  $18 to $30 per acre
RED LAKE COUNTY—

8.000 acres of fine level prairie w ith in  e igh t m iles o f mar
kets ; black loam  and clay subsoil.

P rice $12 to $15  per acre
MARSHALL COUNTY—

12.000 acres of selected land, partly covered w ith  poplar 
tim ber and hazel brush; just the th ing for m ixed farming.
Good water, schools, settlem ent, and w ith in  five or ten 
m iles of m arket.

Price $10 to $16 per acre

N O R T H  D A K O T A .
PEMBINA CO UNTY-

30 quarter sections, regular Red River soil, w ith in  five 
m iles of town. Every adjoining quarter occupied and cul
tivated .

Price $15 to $18 per acre
W ill quote bargain figures to close out the tract.

NELSON COUNTY—
6.000 acres, nearly a ll under cultivation , w ith  good build
ings and w ith in seven m iles of town. This is excellent, 
rolling land, heavy black so il w ith  clay subsoil.

P rice $15  to $18 per acre

W I S C O N S I N  T I M B E R  L A N D .
20 ,000  ACRES

of Hardwood la n d ; loam y clay s o i l ; good w a te r ; m ixed  
settlem ent, w ith in five m iles of county seat. The best 
stock raising and dairy country in  the U nited  States.

Price $6 to $1 0  per acre
REMEMBER: The above lands were a ll selected and are 
first c lass. W rite for particulars.

C e n t r a l  M i n n e s o t a  L a n d  C o .
162 E. Third St., - ST. PAUL, fllNN.

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



Saturday, Feb. 15, 1902. TH E CO M M ER CIA L W EST. 23

in the morning with the sun and perform their ablution in 
an enameled bathroom, fitted with all the luxuries and con
veniences of the city. They breakfast in a dining room sooth
ing with its artistic walls, its fine china and linen, and 
after their toast and coffee, pass into the library for a little 
thought on the arduous duties of the day. Wind mills pump 
the water for all purposes, the house is piped and lighted with 
acetylene. Everything that money can supply is provided for 
the horny-handed. Such farmers demand and will get their 
$100 per acre, but there are others who will not.”

* * *

The commissioner of agriculture of Canada gives the 1901 
yield of wheat of the territories of Assiniboia, Saskatchewan 
and Alberta, as 12,676,343 bushels, against 4,028,294 in 1900. 
The official figures of wheat in 1901 in Manitoba is 50,502,085, 
as against the next highest yield in i8gg of 27,922,230 bushels. 
The yield of Alberta in 1901 w as: Northern, 757,344 bushels, 
averaging 25.55 bushels per acre; central, 79,908 bushels, aver
aging 20.64 bushels per acre; southern, 140,658 bushels, averag
ing 25.13 per acre. Saskatchewan: Western, 770,237 bushels, 
averaging 21.85 bushels per acre; eastern, 59,500 bushels, av
eraging 34 bushels per acre. Assiniboia: Eastern, 3,942,447 
bushels, averaging 20.40 per acre; central, 6,917,889 bushels, 
averaging 29.19 per acre; western, 8,360 bushels, averaging 
29.18 per acre. The average wheat yield of Manitoba in 1901 
was 25.1 bushels per acre. In 1899 it was 17.13 per acre. A c
cording to the same authority Manitoba in 1901 raised 27,- 
796,588 bushels of oats, averaging 40.3 per acre; 6,536,155 
bushels of barley, averaging 24.2 per acre; 266,420 bushels 
of flax, averaging 12.7 per acre; 62,261 bushels of rye, averag
ing 23 bushels per acre, and 16,349 bushels of peas, averaging 
18.6 bushels per acre. Of potatoes it yielded 4,797,433 bushels 
at 196 bushels per acre, and of roots 2,925,362, at 286 bushels 
per acre. The year’s butter yield is placed at 5,208,740 pounds, 
worth $837,965.67.

* * *

The opinion of expert farm land men and farmers con
cerning the value of sandy land for farming purposes is 
changing from a hostile to a friendly attitude toward such 
lands. Such lands situated in the edge of the arid belt are 
not very valuable per acre, nor are they likely ever to be. 
But in the country of good rains and good water, such as 
Minnesota, Wisconsin and Michigan, they are proving to be 
the most valuable of all lands. These lands in over-wet 
seasons surpass all other soils, while farmers are learning to

get good profits from them even in dry seasons.. The raising 
of potatoes on such soils in Minnesota, Michigan and Wis
consin has done much to revolutionize public opinion regard
ing such land. The potato growing sections of these states 
are becoming the most wealthy farming sections. A  good 
example of what a poor man can do on such soil is told by 
L. W. Pierce, farm land dealer of Minneapolis, who rented, 
last spring, a farm of 129 acres in Anoka county, Minn., to 
a Scandinavian whose capital was a team of horses, a large 
family of small children, and $60. In the fall this man came 
into Mr. Pierce’s office with a bag containing $600 in gold. 
He wanted to buy the farm. This was his potato pile reduced 
to gold. Another good crop of potatoes would buy his farm.

* * *
In eastern and southern Assiniboia are nearly 50,000,000 

acres of uncultivated fertile lands- What this country can 
do is well set forth by what it has done in the region of 
Regina and Indian Head. There are seven farmers living 
near Regina who sold in 1901 from 50,000 to 70,000 bushels 
of grain each from their farms. This particular district av
eraged three bushels of wheat more per acre than did Mani
toba; eight bushels more than the Red river valley of North 
Dakota— the best wheat country this side of the line.

♦  * *

A  good sample of what central Minnesota cut-over land 
will do for the man who works it, is told by M. J. Scanlon, 
of the Scanlon-Gipson Lumber company. Four years ago a 
German laborer in Duluth who worked at from 90 cents to 
$1 a day when he could find work, found himself out of work 
and his family starving. Finding it impossible to get work, 
in a fit of despair he went to the lake to drown himself. 
When on his way, and looking, of course, for straws to 
grasp at, he saw a sign of the Scanlon-Gipson Lumber com
pany, advertising for men at their mill at Nickerson. He 
reconsidered his motion to suicide, went home and sold his 
furniture and belongings for a little less than enough to 
buy three $1.50 railway tickets for himself and family from 
Duluth to Nickerson. At the end of the first year in the 
mill he bought a piece of cut-over land near the mill, which 
in odd hours and off days from his mill work, with the help 
of his wife and children, he worked. He has now a property 
worth easily $2,500, and last year he sold to the mill store 
over $180 worth of vegetables from his garden, besides those 
used in his family.

WE OFFER, SUBJECT TO PRIOR SALE,
Choice Oklahoma 
First Mortgages

on Improved farms, worth from 2y2 
to  5 tim es the am ount loaned thereon.

Netting the Investor

6  P e r  C e n t .  I n t e r e s t .
E ach of these securities has been per
sonally exam ined by one of our sa l
aried exam iners. W rite for our 
la test offering.

WINNE & WINNE,
Winne Building, Wichita, Kansas.

M ention th is paper.

P O O R  T I T L E S
We buy defau lted  M ortgages, Tax Ti
tles and Property subject to  Taxes 
and Tax T itles in  M innesota and the 
D akotas.

HENDRICKS & DODGE,
1023 Guaranty Bldg., Minneapolis, Minn.

I Have a Lot of Defaults 
in Farm Lands

Taken years back under foreclosure; 
located m ainly in  Ransom, Sargent and Dickey  
counties, N orth D a k o ta ; some in central and 
western South D akota counties. W ill deliver  
such now cheap for ca sh ; much below general 
retail values. W rite for descriptions. L. W. 
P ie r c e , No. 309 Century Building, Minne
apolis,

JOHN A. LIEN,
Hillsboro, N. D.

Real Estate,Loans, Insurance.
For best farms in  country for your money 

come to T raill Co. I  have them  a ll sizes and  
prices. $25. up per acre. Also 25,000 acres w ild  
land in Nelson and Grand Forks Counties, $10. 
up per acre. I  so lic it your correspondence.

HOLD ON THERE !
IF YOU HAVE MONEY TO BURN

D on’t burn it—better invest it  
IN  A R E D  R IV E R  V A LLE Y  FA R M

The land w ill not run through the holes in your 
p o ck ets; neither w ill th ieves carry it  off, nor 
fire burn it  up. I f you want a farm for actual 
im provem ent, we can supply the w ant and save 
you from  10 to  2 0  per cen t in the purchase, 
com pared w ith  prices made by our com petitors. 
The reason is plain. Our expenses are ligh t and 
we operate on sm all profits, both to the advan
tage of are our s p e c i a l t y ,
the buyer. O llH lO  whether you are in the 
m arket to  sell or buy. D on’t buy or sell your 
Northern M innesota land u n til you have seen or 
w ritten us.
ALBERT ODETT & COMPANY, 

C rookston , Polk C ounty, M in n e so ta .

A SAFE INVESTMENT.
4 7 0 0  A cres Agricultural land, Carlton 

County, M innesota, a ll w ith in six  m iles of K. R. 
Station , meadows, stream s, some tim ber. Ad
join ing lands sellin g  a t $6.00 to $7.00. Price 
of th is $3.85 per acre. Send for plat. Ask for 
my la test circular of farm lands.

C H A S .  I. P U L L E R ,
801-2-3 Phoenix Building, MINNEAPOLIS.

Farm Lands in Minnesota
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 county................ 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 m eadow  
lands in the Northern counties of Minnesota. 
These lands are now retailing  from $4.50 to $7.00 
an acre.

They offer a t above w holesale prices an abso
lutely secure investm ent for Banks, E states  
and Individuals. W ill pay good com m issions 
to  live  agents on both w holesale and reta il 
sales. Send for plats and prices.

W. D. W A S H B U R N  Jr.
300 Guaranty Bldg., Minneapolis, Minn.

Farm and Mineral Land.
W ant a good responsible party to buy a h a lf 

interest w ith  me in 2000 Acres of good Farm and 
Grazing land, located in Northern Minnesota.

This land has good Mineral ind cations and 
may become very valuab le—iron having been  
b ® en found near th is tract.

For further inform ation address
509 Pioneer Press Bldg, ST. PAUL, MINN

F O R  S A L E .
1,700 acre P lantation  in Cuba. Suitable for 

stock raising, coffee, tobacco. Abundant hard
wood tim ber. W ell watered.

H. A, ZAYAS, Helena, Mont.
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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 INN ESO TA.

Steele County— One hundred and twenty acres in sec 5, 
Berlin, $6,000; 60 acres in sec 15, Berlin, $1,400.

Brown County— Ninety acres in sec 28 and 29-108-32, 
$3,600; 240 acres in sec 8-108-32, $50,504; 10 acres in sec 36- 
110-32, and 117Y2 acres in sec 30-110-31, $6,500.

Nobles County— NEJ4 1-102-41, $5,711; seA  15-102-42, 
$7,280; sw}4 8 and seA  7-103-42, $9,600.

Goodhue County— K A  neA  sec 30 and nA  swYa sec 30- 
112-13, Vasa, $4,660; w XA  seA  10-110-18, $1,200.

Red Lake County— N A  neA  sec 33 and nA  nwA  34-152- 
42, $2,000; nw}4 23-150-42, $1,450; seA seA  sec 21 and seA  
sec 21 seA  nw^4 sec 22-151-43, $2,760.

Pipestone County— SE A  and eA  of w A  25-108-46, $13,- 
000; neA  34-108-46, $54,000; seA  27-105-44, $7,200.

Martin County— SWJ4 sec. 5, Galena, $5,700; w A  nw A  
sec. 15, East Chain, $2,560.

Polk County— 1 j Aa acres in nA  seA  sec. 30-150-46, $2,- 
000; all of sec. 15-149-47, $17,698; n A  sec. 24-154-49, $4,430; 
sw A  sec. 5-149-46, $4,000; all of sec. 26-148-48, $17,280.

Stearns County— SWJ4 sec. 89-123-33, $4,500; sw A  sec. 
31-127-35, $3,000; sw A  sec. 20-124-29, $4,100.

Marshall County— SEI4 6-158-47, $3,200; sw Ya nw A  sec. 
1 and seA, Y/2 s wA, seA neA  and seA  nw A  sec. 13-155-50, 
$5,500; w A  neJ4 and neA nwA  sec. 13-155-50, $2,335; sw A  
nw A  sec. 1, and seA, eA  sw A , eA  nw A,  w A  neA  and seA  
neA  sec. 13-155-50, $8,435.50.

Todd County— N Y2 nw A ,  w At nw A  neA  16-129-33, $3,- 
000; sA, neA  and n A  seA  20-131, $3,200.

Meeker County— SWJ4 sec. 20, North Kingston, 160 acres, 
$3,750; eA  neA  sec. 30, Greenleaf, and other land 274 acres, 
$3,000; eA  sw A  and sw A  sw A  sec. 32, and seA  s eA  sec. 
31, Danielson, 160 acres, $3,000.

Rice County— E Az seA  seA  sec. 18 ex to Ry. and its 2, 9, 
10, 11 and 12 of seA  sec. 18, Cannon City, $2,900; ey2 70^ 
acres of nA2 seA sec. 18 and land in sec. 17, Wheatland, $5,- 
145 7oA  acres of n A  seA  sec. 18, Wheatland, $2,500; sw A  
sec. 35, Forest, $6,000; und. third of sw A  sw A  sec. 16 and 
e% of n A  sec. 21 and its 3, 4, 13 and 14 sec. 16, and part of

At a Profit to Investors.
IN PINE AND CARLETON COUNTIES, on the divide 
betw een Lake Superior and St. Croix w aters. All land 
from  one to five m iles from railroad. Sandy Loam Soil.

IN HUBBARD, BELTRAMI AND ITASCA COUNTIES,
All lands range from adjacent to ra ilw ay to ten m iles  
distant, on the Great Northern, Northern Pacific and 
Minnesota & International. Clay Loam Soil, GOOD 
COUNTRY ROADS everyw here. All Government lands 
occupied by actu al se ttlers. All our lands w ell watered  
by running stream s and lakes.

We Sell in Blocks of 1 0 ,0 0 0  
Acres or More at

seA  nw A  sec. 16, and land in seA  sec. 17, eA  sw Ya neA  
and sw A  neA sec. 21, Walcott, $6,000.

Red Lake County— SWLt sec. 10-153-44, $2,500; seA  sec. 
33-150-42, $2,300; sA  sec. 34-150-41, $3,000.

Morrison County— All of sec. 18-131-31 and other lands, 
853 acres, $1,650; sec. 18-131-31, $3,300; sec. 6-131-31, $3,280.

Lyon County— S A  seA  and nw A  s eA  and eY2 neA  29- 
112-42, $5,000; swA  23-112-43, $4,400; seA  9-112-41, $4,300.

Wright County— NEI4 sw A  and n 1-5 wA seA  of sw A  
and eA  seA  sw Ya sec. 5 and e Y  neA  nw A  sec. 8, $2,100; nYi 
swYa sec. 20. $i.qoo.

Watonwan County— S A  seA  and neA  seA  sec. 33, twp. 
105, r. 32, $4,480; 20 acres seA seA  sec. 4, twp. 105, r. 30, 
$ 1 ,059.

Faribault County— NWJ4 seA  15-103-24, $1,300; wA  swYa 
16-104-26, $3,500; nA seA  and seA seA  32-104-24, $5,160.

N ORTH  D A K O TA .

Cass County— NEJ4 26-137-53, $1,920; sw A  3-139-54, $L- 
760; eA  32-141-55, $2,400.

Benson County— N E A  14, s A  seA  11-155-69, $3,200; nw A  
32, seA  29-151-68, $4,200; nw A  I7, nY2 neA, neA  nw A  and 
lot 1, 18-156-67, $4,000.

Barnes County— SE *4 and n A  sw A  1-137-58, $2,400; n A
1- 140-60, $3,000; s A  nwJ4 and neA  nw A  and neA  6-140-58, 
$2,800; 35-137-56, $10,880.

SOUTH  D A K O TA .

Brookings County— SE A  13 and neA  23-110-28, $9,000; 
nw A  33-110-49, $4,000; nwkf 21-112-49, $3,68o; seA  15-m - 
49, $4,800

Hutchinson County— SWj£ 35-99-57, $4,000; eYt neA ?A  
seA  $4,5oo; sw A\ 10-99-61, $1,600; s A  nw Ya sec. 33-98-57, 
$2,000.

Hughes County— N El4 sec. 18, twp. 112, range 78, $1,- 
600; sw 4̂ sec. 3, nwLt sec. 9, nwA sec. 11, seA  sec 17, neA  
sec. 20, all in twp., 111, range 77, $5,000.

Minnehaha County— SWpf 24-102-52, $5,000; ny2 seA  i 3- 
102-52, $1,800.

Kingsbury County— N W *4 11-112-58, w. d., $2,960; sw ^  
11-112-56, w. d., $1,600; sw A  4 and lot 3 seA  24-109-53, w. d., 
$4,000.

IOW A.

Mitchell County— NEJ^ 11-98-17, $8,400; neA 12-99-16, 
$8,000; 29.40 acres in w A nwA  34-100-15, $1,600.

Henry County— Seventy-seven acres in Wayne twp., $6,- 
000; 80 acres in Canaan twp., $5,440.

Johnson County— N A  neA  sec. 15-78-8, $6,400; nw A  sec.
2- 79-5, $2,400; neA  sw A  and seA  nw A  and n y2 seA neA 
sec. 17-80-8, $6,000.

Grundy County— N A  neA  and neA  nw A  16-88-17, $7,700; 
sA  neA  6-88-16, $5,200.

Cherokee County— E A  nwRf $8,800; nw A  14, e 7 acres 
neA 15» eA  swYs nwJ4 15 and seA neA  15-92-40, $7,000; 
neA 3-90-41, $8,400.

Clayton County— Eighteen acres Monona, $3,000; 30 acres 
Highland, $1,150; 9 acres Volga, $550; 20 acres Boardman, 
$1,000; 167 acres Sperry, $4,500.

Fayette County— W A  sw 23 and ne se and e 30 a. se se 
31-95-9, $8,000; eA  se 21-93-10, $4,400.

W ISCON SIN .

Trempealeau County— NWRf 14-22-8, $2,600; sw A  pt nA  
ne pt sw ne 23-18-9, $1,900; se sw w A  sw 8 nw se ne se pt 
se se 7-21-9, consideration $9,000.

Jefferson County— Eighty acres,, sec. 25, town of Waterloo, 
$4,000; 217.57 acres sec. 5, town of Koshkonong, $18,445; 25.96 
acres sec. 33, town of Koshkonong, $5,500; 80 acres and pt eYz 
neJ4 sec. 11, town of Concord, $7,000.

Blackduck, Minn., Times, Jan. 31 : “A  large number of
the residents of the village, both ladies and gentlemen, went 
to the depot Monday evening, to witness the arrival of the 
first passenger train to Blackduck. There were two coaches 
loaded with passengers, and Main street for a time resem
bled a city. Some had been waiting for a year for the train 
to come, and had not been out to see a locomotive in that time. 
Among the passengers were a number looking for land and 
locations.”

$ 3 .0 0  PER A C R E
A T  R E T A I L $ 5 .0 0 P E R  A C R E .

The Scanlon-Gipson 
Lumber Co.

M IN N E A P O L IS , M IN N E S O T A .

FOR S A L E -F A R M .
3 miles from Fargo—960 acres—buildings worth 

$6,000—200 head horses and cattle—seed grain, feed, 
etc.,—complete equipment machinery—milk business 
in Fargo worth $6,000 per annum. Address Wm. 
C . M u i r ,  Hunter, N. D. Dakota farms bought and sold.

“ G O O D  N E W S 99 P A C K A G E  A N D  
" O P P O R T U N IT Y ”

One Year only 10 cents. All about the hom es and opportunities of th e  
wonderful Northwest. Send 10 cents to

O P P O R T U N IT Y  P U B L IS H IN G  C O ., S t . P au l, M in n .
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SAMUEL H ILL, 
P re s ’t  and  T reas.

ELBRID G E C. COOKE, 
V. P re s ’t  and  S ec’y.

RO BERT W. W EBB, 
A ss’t  S ec’y and  T reas.

MINNEAPOLIS TRUST CO. ¡ S T T
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.

D irectors: Sam uel H ill, Wm. H. Dunwoody, Jam es J. H ill, E ibridge C. Cooke, Wm. G. 
Northrup, A. H. L inton, John B. Atwater, Cavour S. Langdon, Robt. W. Webb.

F. C. NICKELS [ E s t a b l i s h e d  18 78.1 F. G. SMITH

NICKELS & SMITH
Second Floor, 311 Nicollet Avenue.

Sell Real Estate, Negotiate Mortgages,
Manage Estates w ith  Care and Economy.

Oldest Continually Successful Operators in the City.
R efe r: A m erican  Loan & T ru s t Co., B oston ; U nion 

M utual L ife In s . Co., P o rtla n d ; A m erican  B a p tis t 
M issionary  U nion, B oston ; A. W. M cL augh lin  &Co., 
New Y ork; P. E. P a tte rs o n , P h ila d e lp h ia .

M IN N E A P O L IS .

MARSH & BARTLETT ESEVBft
E s t a b l i s h e d  1 8 7 4 .  properties and

values the specia lty  o f our business. This in
cludes paying taxes, handling, im proving and 
renting city  property.

M I N N E A P O L I S .

F T  G .  J  A  M  I C 5 A ,

City aud Suburban Lands
F A C T O R Y  S I T E S .

7 1 4  G U A R A N T Y  B L D G . ,  M I N N E A P O L I S .

Best References Furnished.

H .  E .  L A D D ,
Twenty Years’ Successful E xperi
ence in  H andling M inneapolis Realty

Real Estate and Loans.
Personal care and m anagem ent of property. 
A cting as Trustee. Correspondence so lic
ited . 302-303 Andrus Build ing. References. 

MINNEAPOLIS, MINN.

J .  F .  C A L H O U N ,
500 Oneida Building, MINNEAPOLIS.

Agent for the Drexel Estate
Real Estate and Loans 
Bonds, Lands and Mortgages.

References: Drexel Estate, Philadelphia, or any Bank in Minneapolis

R. D. C O N E  &  CO,
Real Estate and 517 Guaranty Building,
Mortgage Loans, MINNEAPOLIS.

Mortgage Loans negotiated  secured by first 
m ortgage on carefully selected real estate in  
M inneapolis. Real E state, improved and va
cant, bought, sold and m anaged on com m is
sion. Rents C ollected. E states managed 
for residents and non-residents.

THORPE BROS., M i n n e a p o l i s .

Managers o f Andrus Building.

L is t Y our R eal E s ta te  W itb  Us fo r S a le

THORPE BROS.
THOS. PEEBLES, Conservative Investments

Manager. Offered.

CORSER INVESTMENT CO.
(Established 1870. Incorporated 1893)

Mortgage Loans Real Estate and 
Insurance.

Special Attention Given to  Manage
ment of E states of Non-Residents.

N e w  Y ork  Life  B u ild in g , M IN N E A P O L IS -

D. P. Jones, Pres. W. H. D avis, V-Pres.
W. C. McWhinney, Sec. & Treas.

DAVID P. JONES &  COMPANY
(E stablished 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals
Special attention given to m anagem ent of 
estates o f non-residents. Satisfactory refer
ence to local and eastern parties.

2 0 0  O neida B u ild in g , M IN N E A P O L IS .

J. B . T A B O U R
Solic its  the placing of your money and the care 
and sale of your property. Twenty years’ ex
perience. References.

410 First Ave. South, MINNEAPOLIS.

REN TALS FOR D ETA CH ED  H O U SES.
R. D. Cone, one of the leading and best known real estate 

dealers of Minneapolis, in an interview to T h e  C o m m e r c ia l  

W e s t , this week, says concerning Minneapolis residence ren
tals :

“For the past ten years the rental value of dwelling house 
property in this city has been so low as not to afford any
thing like adequate returns on the cost, and consequently 
there has been little inducement for owners to imorove their 
property with moderate priced residences for rent. Until 
there is a decided increase in rents of this class of property 
there will not be much building done. But it seems to me 
that the law which regulates all business, namely, the law 
of supply and demand, is beginning to work in favor of the 
property owner. It is a fact that detached residences in this 
town are now in demand, and I look to see a decided increase 
in rents the coming year. It is no more than right that this

CORRESPONDENCE.

Becker County, Minnesota.
Editor of T h e  C o m m e r c ia l  W e s t :

Among the prosperous counties of Minnesota seldom re
ferred to is Becker county, situated partly in the rich prairie 
district extending into the Red River valley, and partly in 
the far-famed lake and park region of northern Minnesota. 
The rush of immigration has been to the prairie counties 
further west, and many prospective settlers in passing by 
Becker county have gone farther to fare worse. It is not 
claimed that the soil in the eastern half of the county is as 
heavy as that of the Red River valley, but nevertheless its 
productiveness, one year with another, is fully as bountiful. 
Covered originally by grown hardwood timber, in many sec
tions today enough timber remains to pay for clearing the 
land for a crop. Ties and cord wood command cash prices 
at all local market towns, a fact which caused the almost 
total crop failures of iopo, so general throughout the north
west, and the only total failure ever reported for Becker 
county in twenty years’ history, to have been scarcely felt 
among the merchants.

The soil varies from black loam and heavy clay subsoil, 
found in the western part of the county, to the black sandy 
loam with clay and sand subsoil, having these advantages, 
v iz .: in wet seasons it absorbs the moisture which would 
stand upon the surface in a gumbo section, as witness the 
damage to crops last season throughout many counties. In 
dry seasons the surface does not bake, into a hard mass as 
does the heavier soil.

Lands in the western part of the county are selling at

should be the case, in view of the decided advance in all ma
terial going into the construction of a house.

“What seems to be the proper basis for rents is an annual 
rental of at least 10 per cent of the cost of house and lot. 
For instance, if I have to pay $1,000 for a lot, and a house 
suited to the neighborhood would cost $3,000, it should rent 
for at least $400 a year, or 10 per cent of the actual cost. This 
will not net the owner more than 6 per cent in a period of ten 
years; that allows 4 per cent per annum for charges, includ
ing deterioration in the house. In the past decade it has been 
difficult to rent such a house for more than $300 a year, but 
owing to the increased demand there has been a steady ad
vance the past three years. I look to see this advance con
tinue until it shall reach at least the above basis, when there 
will be some encouragement for lot owners to improve their 
property.’’

prices ranging from $10 to $30 per acre, according to loca
tion and improvements. In the district contiguous to De
troit, the best lands can be bought for from $12.50 to $25 
per acre, and east, northeast and southeast, within a dis
tance of from three to ten miles in a rolling timber country, 
they command from $5 to $10 per acre. These last men
tioned lands are well adapted for stock and dairy purposes, 
growing nutritious, natural grass, and few quarter sections 
among them but have access to a clear spring-water lake 
or creek with meadow lands yielding a good quality of hay.

Detroit, the largest business center and county seat, has a 
population of 1,800, and draws trade from a large territory. 
To the people seeking an ideal summer resort it offers its 
beautiful lakes, which are too well known in northern Min
nesota and North Dakota to need further mention. Among 
recent improvements is a 100-barrel flour mill, equipped with 
the best of modern machinery, power for which is furnished 
by electricity.

Jaeger & Torelle “""KTliLSX».
LAKE MINNETONKA PROPERTIES 
MORTGAGE LOANS NEGOTIATED

R ealty interests of non-resident 310 Bank of Commerce,
owners given particu lar attention . Minneapolis, Minn.
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A. L. B E L K N A P  A G EN C Y
Representing

S E V E N
Old Line Companies Fire Insurance
Office, N. Y. Life Building, f V I I IV IN E A .P O L . IS

O T IS , 
WILSON&CQ

BANKERS. 
ia z  La Salle St.

CHICAGO.

STATE BANK OF KNOX,
KNOX, N. D.

N E G O T IA T E  M O R T G A G E S  O N  B E S T  F A R M S  IN  
B E N S O N  A N D  P IE R C E  C O U N T IE S

Loans run from $400 to $800 per 160 acres. 
Same farms selling  for $1,200 to $2,500. Corres
pondence w ith  investors is solicited .

STATE BANK OF SHELDON,
S H E L D O N ,  IV. D .

N e g o t ia te  M o r tg a g e s  on Best F arm s  
in Cass and R am sey  Counties.

Loans run from $400. to  $800 per 160 acres. 
Same farms selling  for $1,200 to $2,500. Corres
pondence w ith investors is solicited .

AMERICAN 
DESK CO.
Send for No. 
5 Catalogue.

3 1 3

Hennepin Ave. 
MINNEAPOLIS.

Harrison &  Smith Co
Printers, Lithographers, Blank  
Book Manufacturers, E levator 
Blanks and Bank Supplies to  
order. E stim ates Cheerfully 
furnished.

6 2 4 - 6 2 6 - 6 2 8  S outh  4 th  S tree t ,

M I N N E A P O L I S .

The International 
Audit Company

Audits accounts of corporations, copartner
ships and individuals, reports upon financial 
and business conditions, and generally performs 
a ll the functions of expert accountants.

ITS REPORTS ARE VALUABLE
not only to owners but to possible purchasers 
and investors, and to banks and cap ita lists from 
whom loans are solicited.

OFFICERS AND DIRECTORS:
JOHN M’ LAREN, President, form ery V ice-President o f the Union 

National Bank.
JOHN LEITH, V.-P. and Treas., Fellow of the American Association 

Public Accountants.
ROBERT NELSON, Sec., Chart’ d Accountant, Fellow of the American 

Association Public Accountants.
W. T. FENTON, Vice President National Bank of the Republic.
E. C. KEITH, President o f the Metropolitan National Bank.

Merchants Loan & Trust'Building, CHICAGO.
Tel. Central 631. Cable address “ Dunrobin.”

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

311 Nicollet Avenue, 
MINNEAPOLIS, MINN. MOORE BROS & SAWYER

Walter L. 
Badger

NEW YORK 
LIFE BUILDING

Minneapolis, - Minn.

R E A L  M INNEAPOLIS PROPERTY bought and sold 
on com m ission or join t account.

L O A N S  Made on first-class im proved security to net 
lender 5 to 7 per cent.

R E N T A L S
Special attention given to the care of prop
erty and collection  of rents.

Economical management guaranteed. 
Correspondence solicited. Best of references furnished-

Business Northw estern A gency for th e  Derby Desks
Send for Catalogue.

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

WE SELL THE 
DANNER 

SECTIONAL 
BOOK CASE

J. F. Gage &  Co.
9 Fifth Street South,

MINNEAPOLIS

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

O ffice  F u r n i t u r e
HAYDEN BROS. ARE MAKING A SPECIALTY OF THIS 
Branch and can supply any want in this line with the newest designs 
from the most reliable manufacturers in America. Our tremendous 
business enables us to sell at the lowest possible figures. Send for 
our Catalogue of Office Furniture or for any other lines in which you 
may be interested.

W e  Guarantee to Supply Y ou  
W ith  the Best and Save Y ou  Money

H A Y D E N  B R O S.
O M A H A ,  N E B R A S K A

D O M I N I O N  L I N E
FAST M A IL  S T E A M S H IP S

Boston to Liverpool.
5.5. “ New England” Mar. 8
5.5. “ Commonwealth” “ 22
5.5. “New England” Apr. 9
5.5. “ Commonwealth” “ 23
5.5. “New England” May 7
5.5. “ Commonwealth” “ 21

From Portland to Liverpool.
5.5. “Dominion” Feb. 1
5.5. “  Mar. 8
5.5. “ Apr. 12

To Gibraltar,
Naples, Genoa,

Alexandria.

Boston to Mediterranean.
5.5. “Commonwealth”F eb .l2
5.5. “Cambroman” “ 26
5.5. “ Apr. 9
5.5. “ May 21
5.5. “ July 2
5.5. “ Aug. 13

Send for “Mediterranean Illustrated” Descriptive of Trip to 
Southern Europe.

For R es e rva tio n s , R ates  and In fo rm a tio n ,
T .  H .  L A R K E ,  General Northwestern Agent, 127 So. Third Street, (Guaranty Bldg.) Minneapolis.
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Hogs.
T h ere  w a s  an  u n u su a l lib era l m a r k e tin g  o f  h o g s  a t  a ll m a r 

k e ts  th e  first th r e e  d a y s  th is  w e ek  a t  th e  s ix  m o st  p ro m in en t  
m a r k e ts , r ec e ip ts  to ta le d  a b o u t 272,000, a s  com p ared  w ith  
207,000 fo r  th e  co rresp o n d in g  th re e  d a y s  la s t  w eek , 213,400 fo r  
th e  co rresp o n d in g  th ree  d a y s  a  y e a r  a g o  and  194,500 for  th e  
co rresp o n d in g  th r e e  d a y s  tw o  y e a r s  ago . L a s t  w e e k ’s to ta l  
rec e ip ts  a t  th e s e  sa m e  m a r k e ts  w ere  436,800, a g a in s t  323,200 for  
th e  p rev io u s  w eek , 395,000 fo r  th e  co rresp o n d in g  w e ek  a  m o n th  
a g o , 373,400 fo r  th e  co rresp o n d in g  w e e k  a  y e a r  a g o  an d  348,900 
fo r  th e  co rresp o n d in g  w e ek  tw o  y e a r s  a go . R e ce ip ts  h ere  
d u rin g  th e  fir st th r e e  d a y s  th is  w e ek  w ere  q u ite  lib era l, to ta lin g  
a b o u t 8,900, a g a in s t  6,152 fo r  th e  sa m e  th r e e  d a y s  la s t  w eek , 
6,662 fo r  th e  sa m e  period  la s t  y e a r  and  7,292 for  th e  s a m e  period  
tw o  y e a r s  a g o . L a s t  w e e k ’s lo c a l r ec e ip ts  to ta led  12,503, a g a in s t  
12,919 fo r  th e  w e ek  b efo re , 20,726 fo r  th e  sa m e  w e ek  a  m o n th  
a go , 12,386 fo r  th e  sa m e  w eek  a  y e a r  a g o  an d  9,440 fo r  th e  sa m e  
w e ek  tw o  y e a r s  a g o . T h e  c o n tin u ed  lib era l r ec e ip ts  a t  a ll m a r 
k e ts  c a u sed  a  d ec id ed  w e a k e r  fe e lin g  in  v a lu e s  and  d u rin g  th e  
p a s t  five  d a y s  p r ice s  h a v e  d ec lin ed  15c to  20c, w h ile  q u a lity  
h a s  sh o w n  a  v e r y  n o t ice a b le  im p ro v em en t. A t th e  c lo se  
W ed n e sd a y  th e  b u lk  o f  a ll h o g s  so ld  from  $5.80 to  $6.00, a g a in s t  
$5.80 to  $6.05 a  w e ek  a g o , $5.95 to  $6.20 a  m o n th  a g o  an d  $5.17 
to  $5.25 a  y e a r  ago .

Cattle.
R e ce ip ts  o f  c a t t le  a t  le a d in g  m a r k e ts  th is  w e ek  w ere  o n ly  

fa ir  an d  d u rin g  th e  fir st th ree  d a y s  a g g r e g a te  su p p lie s  a t  th e  
s ix  b ig  m a r k e ts  w e re  o n ly  a b o u t 87,800, a s  com p ared  w ith  93,300 
for  th e  co rresp o n d in g  th ree  d a y s  la s t  w eek , 94,800 for  th e  co r 
r esp o n d in g  th re e  d a y s  la s t  y e a r  and  80,500 fo r  th e  co rresp o n d in g  
th ree  d a y s  tw o  y e a r s  a go . L a s t  w e e k ’s to ta l r ec e ip ts  a t  th e se  
sam e1 m a r k e ts  w e re  a b o u t 130,000, a g a in s t  122,900 fo r  th e  p rev io u s  
w e ek  144,500 fo r  th e  co rresp o n d in g  w e ek  a  m o n th  a go , 123,000 
fo r  tn e  co rresp o n d in g  w e e k  a  y e a r  a g o  an d  116,300 fo r  th e  co r 
resp o n d in g  w e ek  tw o  y e a r s  a go . T h e  su p p ly  rece iv ed  h ere  
d u rin g  th e  first th re e  d a y s  th is  w e ek  to ta led  a b o u t 3,000, a g a in s t  
2,535 fo r  th e  s a m e  th ree  d a y s  la s t  w eek , 3,266 fo r  the' sa m e  th ree  
d a y s  la s t  y e a r  an d  2,243 fo r  th e  sa m e  th ree  d a y s  tw o  y e a r s  ago . 
R ece ip ts  h ere  la s t  w eek  to ta led  3,088, a g a in s t  3,814 fo r  th e  w eek  
b efore , 2,379 fo r  th e  s a m e  w eek  a  m o n th  a g o , 2,631 fo r  th e  sa m e  
w e e k  a  y e a r  a g o  an d  2,442 fo r  th e  s a m e  w e ek  tw o  y e a r s  ago . 
C on d ition s o f  tra d e  e a s t  w a r ra n te d  fu r th e r  d e c lin e s  in  ea ster n  
v a lu e s  in  b o th  h a l f - fa t  b e e f  s te e r s  an d  a ll g ra d es  o f  b u tch er  
co w s  and  h e ife r s , w h ile  th e  su p p ly  h ere  w a rra n ted  no m a ter ia l 
c h a n g e  an d  s a le s  w e re  m a d e  on  a  b a s is  fu lly  a s  h ig h  a s  a  
w eek  ago . V e a l c a lv e s  a d v a n ced  from  50c to  $1.00 per h u ndred  
p ou n d s w ith  ch o ice  o n e s  n o w  q u oted  a t  6.00.

Sheep.
T h ere  w a s  n o t a  v e ry  lib era l m a r k e tin g  o f  sh eep  th is  w eek . 

R e ce ip ts  a t  th e  s ix  b ig  m a r k e ts  d u rin g  th e  first th ree  d a y s  
to ta le d  ab o u t 71,500, a g a in s t  86,000 fo r  th e  co rresp o n d in g  th ree  
d a y s  la s t  w eek , 87,600 fo r  th e  co rresp o n d in g  th re e  d a y s  la s t  y e a r  
an d  91,700 fo r  th e  co rresp o n d in g  th ree  d a y s  tw o  y e a r s  ago. 
R e ce ip ts  la s t  w e ek  a t  th e s e  s ix  m a r k e ts  to ta led  127,200, a g a in s t  
106,000 fo r  th e  p r e v io u s  w eek , 137,500 fo r  th e  co rresp o n d in g  w eek  
a  m o n th  a g o , 117,900 fo r  th e  co rresp o n d in g  w e ek  a  y e a r  a g o  
an d  122,700 fo r  th e  co rresp o n d in g  w e ek  tw o  y e a r s  ago . T h ere  
w e re  a b o u t 3,000 rec e iv e d  h ere  th e  fir st th re e  d a y s  th is  w eek , 
a g a in s t  11,701 fo r  th e  fir st th ree  d a y s  la s t  w eek , 369 fo r  th e  first  
th ree  d a y s  o f  th e  sa m e  w e e k  a  y e a r  a g o  an d  3,731 fo r  th e  first 
th r e e  d a y s  o f  th e  sa m e  w e e k  tw o  y e a r s  ago . T h e  su p p ly  h ere  
la s t  w e ek  to ta le d  17,547, a g a in s t  1,958 fo r  th e  w e ek  b efo re , 16,840 
fo r  th e  sa m e  w e ek  a  m o n th  a g o  an d  3,422 fo r  th e  sa m e  w e ek  a  
y e a r  ago . T h ere  w a s  co n s id era b le  im p ro v em en t to  th e  fa t  sh eep  
tra d e  a n d  a t  th e  c lo se  p r ices  are  g e n e ra lly  q u oted  from  15c to  
40c a b o v e  a  w e e k  ago .

Receipts to Date.
T h e fo llo w in g  ta b le  s h o w s  th e  rec e ip ts  a t  S o u th  St. P a u l  

fro m  J a n u a ry  1, 1902, up to  an d  in c lu d in g  W ed n esd a y , F e b r u a r y  
12, a s  com p ared  w ith  th e  s a m e  period  a  y e a r  a go , s h o w in g  th e  
in c r e a se  or d e c rea se :

1902.
..............................  16,272

1901.
14,566
2,553

81,564
53,950

234

D ec. Inc.
1,706

..............................  2,038 515

..............................  95,199 13,635
29,299..............................  83,249

..............................  65 169
C a rs .................................. ..............................  2,205 1,869 336

T h e fo llo w in g  ta b le  s h o w s  th e  rec e ip ts  a t  S o u th  St. P a u l for  
th e  m o n th  o f  F eb ru a ry , up to  and  in c lu d in g  W ed n esd a y , F e b 
ru a ry  12, a s  com p ared  w ith  th e  sa m e  p er iod  a  y e a r  a g o , sh o w -
in g  th e  in c r e a se  or d ecrea se:

1902. 
.......... 4,496

1901.
2,931

631
18,867

D ec. Inc.
1,565

.......... '412 219

.......... 21,193 2,326

.......... 20,908 7,935 12,973

.......... 33 33

.......... 535 401 134
R e ce ip ts  a t  S o u th St. P a u l fo r  th e  w e ek  en d in g  W ed n esd a y ,

F e b r u a r y  12, 1902:
C a ttle . H o g s . S h eep . H o rses . C ars.

T h u rsd a y , F eb . 6 — 220 1,292 407 26
F r id a y , F eb . 7 ............. 252 2,034 254 36
S a tu rd a y , F eb . 8 ........ 81 3,025 5,185 58
M on d ay, F eb . 10........ 530 2,347 248 16 50
T u esd a y , F eb . 11........ . . .  1,188 4,225 2,643 17 106
W e d n esd a y , F eb . 12. 297 2,300 105 41

T o ta ls  ................... .. 2,568 15,223 8,842 33 317
R e ce ip ts  a t  S ou th  

F e b r u a r y  12, 1901:
St. P a u l fo r  th e w e e k  en d in g  W ed n esd a y ,

C a ttle . H o g s . Sh eep . H o rse s . C ars.
T h u rsd a y , F eb . 7 ___ 332 1,488 211 30
F r id a y , F eb . 8............ 234 1,602 128 30
S a tu rd a y , F eb . 9 ........ 5 2,737 130 38
M onday, F eb . 11........ 579 1,856 5 41
T u esd a y , F eb . 12........ .. 1,824 3,207 162 99
W e d n esd a y , F eb . 13. 863 1,599 202 2 48

T o ta ls  ....................... . .  3,837 12,489 838 2 286

Comparative Hog Receipts.
S a m e W eek  S a m e W eek  

L a st W eek . T e a r  A go . 2 Y ea rs  A go .
C h ica g o  ........................................ 214,000 181,900 185,000
K a n s a s  C ity  ............................. 62,800 60,800 58,300

S o u th  O m ah a .......... ...............  65,700 43,100 25,800
S o u th  St. J o s e p h .. . ...............  50,300 30,200 26,900
E a s t  St. L o u is ........ ...............  31,500 45,000 43,500
S ou th  St. P a u l ........ 12,400 9,400

T o ta ls  ................... ...............  436,800 373,400 348,900
T h ree  d a y s  cu rren t w e e k ................... 213,400 194,500

Comparative Cattle Receipts..
S a m e W eek S a m e W eek

L a st  W eek . Y ea r  A go . 2 Y ea rs  A go .
C h icago  ....................... 57,000 49,100
K a n s a s  C ity  ........... ...............  25,300 26,800 33,800
S o u th  O m ah a  ........ ...............  15,200 14,900 12,200
S o u th  St. J o s e p h .. . ...............  6,300 6,900 5,200
E a s t  St. L o u is .......... ...............  21,500 14,800 13,600
S o u th  St. P a u l ........ ...............  3,100 2,600 2,400

T o ta ls  ................... ...............  130,000 123,000 116,300
T h ree  d a y s  cu rren t w e e k .................. 94,800 80,500

Comparative Sheep Receipts.
S am e W eek  S a m e W eek  

L a st  W eek . Y ea r  A go . 2 Y ea rs  A go .
C h ica g o  ........................................ 72,000 82,600 76,000
K a n s a s  C ity  ............................  9,500 12,700 18,200
S o u th  O m ah a  ........................... 17,500 12,600 18,100
S ou th  St. J o s e p h .....................  6,200 1,700 4,800
E a s t  St. L o u is ........................... 4,500 4,900 3,900
S o u th  St. P a u l .............................. 17,500 3,400 1,700

T o ta ls  ....................................  127,200 117,900 122,700
T h ree  d a y s  cu rren t w e e k ................... 87,600 91,700

Range of Hog Sales.
T h is  W eek . P r e v io u s  W eek .

T h u rsd a y  ........................................................... $5.75@6.30 $5.55@6.20
F r id a y  ................................................................. 5.75@6.20 5.50@6.10
S a tu rd a y  ........................................................... 5.65@6.15 5.65@6.15
M on d ay ............................................................  5.70@6.15 5.70@6.20
T u e sd a y  ............................................................. 5.65@6.20 5.70@6.15
W ed n e sd a y  .......................................................  5.70@6.15 5.60@6.20

Bulk of Hog Sales.
T h is  W eek . P r e v io u s  W eek .

T h u rsd a y  ......................................................... $5.90@6.15 $5.75@5.95
F r id a y  ..................................................................  5.85@6.15 5.70@6.05
S a tu rd a y  ............................................................. 5.80@6.05 5.80@6.05
M onday ............................................................... 5.75@6.00 5.80(g>6.05
T u e sd a y  ............................................................  5.75(0)6.00 5.80@5.90
W e d n esd a y  .......................................................  5.80@6.00 5.80@6.05

Condition of Hog Market.
T h is  W eek . P r e v io u s  W eek .

T h u rsd a y  .................. M o stly  10c h ig h er . A b o u t 5c h igh er .
F r id a y  ........................G en era lly  10c low er. M o stly  10c low er.
S a tu r d a y  ................... F la t  5c low er. S h a d e  s tro n g er .
M on d ay  .......................F la t  5c lo w er . A b o u t s te a d y .
T u e sd a y  .....................5 to  10c low er. A b o u t s te a d y .
W ed n esd a y  ............... A b o u t s te a d y . S tea d y  to  5c h igh er .

The Omaha Tax Levy.
(S p ecia l C orresp on d en ce  o f  T h e C om m ercia l W e st .)

Omaha, Feb. 11.— The Real Estate exchange of this city 
has enjoined the city council from making the tax levy for 
the year 1902 until mandamus proceedings instituted in the 
supreme court of the state can be heard. In these proceed
ings the exchange attempts to compel the council to raise 
the valuation placed upon the public service corporations of 
the city, the increase asked being approximately 10 per cent 
of the total assessed valuation of the city.

_ The matter is of considerable importance to investors at 
this time, as city officials say that the failure of the council 
to make the levy at this time will make it impossible for the 
city to meet the interest on its bonded debt, which will be 
due March 1. The interest for February has been fully pro
tected and among the local investors there is no uneasiness, 
nor will there be if the payment of the March interest is de
layed thirty days.

MINNESOTA TITLE INSURANCE & TRUST CO.
MINNEAPOLIS, MINN.

Capital, $250,000 Guaranty Fund, $100,000
The oldest T itle and Trust company w est of Ph iladelph ia . 

Deposits, Loans, T it le  and F ire
T ru s ts , A b strac ts . Insu ran ce.

Th e Largest 
O ffice in 

M in n e a p o l is  

For

Real Estate  

Doings is

EDMUND G. WALTON
3 0 0  HENNEPIN AVE.
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M I L L I N
GRINDING MANITOBA WHEAT IN BOND.

Owing to the heavy Manitoba wheat crop of last summer, 
a large percentage of which has been exported at lower prices 
than American wheat, much of it going through this country 
in bond, the question has presented itself to the milling trade, 
Cannot this wheat be profitably ground in bond, for export?

There is a law providing for a drawback of 99 per cent 
of the duty paid on raw material imported into this country 
and manufactured here and exported. This law would prob
ably apply on wheat imported from Canada and ground for 
export; and could wheat be ground in bond with no more 
restrictions than it can be milled in transit, the proposition 
might be regarded more seriously than it is at present.

There are so many factors to be taken into consideration 
in the grinding of Canadian wheat in bond that the Minne
apolis millers do not regard the proposition as feasible. In 
the event of a short crop in Minnesota and the Dakotas, and 
a full crop in Manitoba, it might be attempted, but at pres
ent the Minneapolis millers are regarding the matter with 
only passive interest.

In the regulations provided by the treasury department 
for the carrying out of the law governing the manufacture of 
goods in bond, there is no provision for the bran and mid
dlings of wheat, which, owing to price and freight rates, could 
not be exported. This would have to be provided for, and the 
only satisfactory way would be, as in milling in transit,— the 
miller to ship out the same weight of flour as he shipped in 
of wheat. To pay the duty on the bran retained would be 
impracticable, as it would at once involve the business in a 
complicating system.

FEAR AN IMPORT DUTY ON FLOUR.
T he Commercial W est is advised by cable from London 

that importers fear that the chancellor of the exchequer, in 
his coming budget, may recommend an import duty on flour 
and wheat into the United Kingdom; that the Lloyds are in
suring against such action at 25 per cent, and that some im
porters have taken out such insurance.

A  year ago there was much talk regarding the probability 
of the chancellor recommending an import duty on flour and 
wheat, but he did not even mention them in his budget. While 
it is necessary that something be taxed, and while the chan
cellor will make numerous recommendations regarding what 
seem to him the best methods of raising money to meet the 
heavy expenses of the war, there is nothing to indicate that 
wheat and flour will be made to stand a share of the burden. 
“Bread tax” has a harsh sound when the words are spoken. 
The people do not like it, and sentiment is against it. British 
millers may hope for it, but as it is revenue and not protection 
that is sought by the government, they may be left out of the 
reckoning. The probability is that no import duty will be 
laid on wheat and flour into the United Kingdom, but should 
there be, it is even less probable that flour will be made to 
stand a heavier tax than the raw material; that is, unless 
John Bull’s nature is changing. He is not a protectionist.

COUNTRY MILLS.
“Country mills” is a term that may or may not mean much, 

according as one is familiar with the situation. It is merely 
a convenient term that has gradually developed in the trade 
to distinguish between the mills in the centers, such as Min
neapolis, Milwaukee, St. Louis, etc., and those at outside 
points, and has no reference whatever to the size of the mill 
or to the quality of the flour manufactured.

The important part that country mills play in the markets 
of the country and of the world is probably not realized out
side of the trade. In Minnesota alone there are, outside of 
Minneapolis and Duluth, four mills of 400 barrels daily capac
ity, one of 500 barrels, one of 650, one of 750, one of 800, one 
of 1,100, three of 1,200, two of 1,500, and one of 3,000 barrels. 
This gives a daily capacity of 15,000 barrels. Then there are 
25 mills with a daily capacity of between 200 and 400 barrels,

or a combined capacity of 6,500 barrels. Therefore the coun
try mills of Minnesota of 200 barrels or greater daily capacity 
have a combined output of 21,500 barrels per day, or almost 
one-third that of the Minneapolis mills.

What is true of the country mills in Minnesota is also 
true in a greater or less degree of many other states—-North 
and South Dakota, Nebraska, Iowa, Wisconsin, Illinois, Mis
souri, Kansas, Oklahoma, Texas, the central states, New York 
and Pennsylvania. When one takes the milling field as a 
whole into consideration, the importance of the country mills 
at once becomes apparent.

ADMIT CANADIAN WHEAT FREE OF DUTY.
The Manitoba wheat crop last year, estimated at about 

50,000,000 bushels, has played such an important 
part in the making of prices in the English markets during 
the last five months that Minneapolis millers and elevator 
owners are giving it more thought than ever before. While 
the Canadian crop of 1901 was large, the next promises to 
be larger, and the following still larger. This seems in
evitable, due to the rapid settling up of not only Manitoba 
but of Saskatschewan, Alberta and Assiniboia as well. The 
increasing wheat crop of this section, as it is now marketed, 
is a growing menace to the milling industry of the United 
States. The market for the Manitoba crop is limited to a 
few local mills, two large Canadian milling companies and 
the European markets, Liverpool principally. The price re
ceived for the exportable surplus fixes the price for the 
whole, and not only that, but for wheat and flour from this 
side of the line until the crop has been consumed. It is 
therefore not surprising that the Minneapolis millers and 
elevator owners should take a deep interest in this increasing 
crop. They believe that it should come this way; that the 
removal of the duty would not mean lower prices to the 
American farmer; that it would be a benefit to the American 
miller, to elevator companies, to commission men, to the 
railroads and to Minneapolis and Duluth.

Under the existing conditions the Manitoba crop, or a 
large portion of it, is thrown upon the market and brings 
what the importer chooses to pay. It largely moves directly 
from the producer to the exporter, as the wheat of Russia 
and Argentina does. The importer knows that it must 
move, and sets his standard of price accordingly. If it 
could be sold for future delivery in Minneapolis and Du
luth, shipped there and moved gradually, that which was 
not ground, the price would not be depressed as it is now 
when the crop movement is on.

Some of the Minneapolis millers and elevator men have 
expressed their views to T he Commercial W est on the ad
mission of Canadian wheat into this country free of duty, 
and their opinions follow:

Henry L. Little, manager of the Pillsbury-Washburn 
Flour Mills company, said: “Reciprocity with Canada,
whereby wheat would come into this country and flour go 
from here there free of duty, would, in my opinion, be a 
great benefit to Minneapolis. It would be better for the 
mills here to have the wheat from Manitoba come this way, 
to be ground here, than to be exported as raw material. I 
can’t see how the American farmer would be injured by re
moving the duty on Canadian wheat. Wheat from Mani
toba, ground by European mills, now competes with, and 
has a large bearing on the fixing of prices on, American 
export flour. By depressing the price of flour in Great Brit
ain, it is a factor in making prices here. Therefore the 
farmer would, I think, get as much for his wheat, relatively, 
if the duty on Canadian wheat were removed, as he does 
now.”

A. C. Loring, president of the Northwestern Consoli
dated. Milling company, said: “The English markets are
practically the only markets for Manitoba wheat, and as long 
as that wheat is pouring into them, wheat and flour from this 
country will have to wait. The English dealers are shrewd 
buyers and are not going to bid up for our grain when they 
are sure of getting the Canadian crop at practically their own 
figures. The British millers are thus provided with cheap 
wheat with which to undersell American flour. I think that 
is one cause of the present dullness in the export flour trade; 
and until the Manitoba crop is out of the way there will 
not be an active demand in Great Britain for American flour.
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It would be better to have the wheat come this way and be 
assimilated here. This would give a broader market for 
the Manitoba crop, but would not affect the price of wheat 
on this side of the line any more and possibly not as much 
as it does at present.”

C. C. Bovey, of the Washburn-Crosby company, favors 
the admission of Manitoba wheat free of duty. “This coun
try,” Mr. Bovey said, “has the mills with sufficient capacity 
to grind all the wheat that can be brought here, while Mani
toba hasn’t the mills to grind their wheat. The export ship
ment of wheat, whether from this country or Canada, is det
rimental to the milling interests. If we can supply the mar
kets of the world with the manufactured article, no matter 
on which side of the line the wheat is raised, it means pros
perity to the miller, the farmer, and to every industry in 
any way connected with the trade. Canadian wheat already 
comes into this country, in bond, destined for foreign mar
kets, where it comes into competition with the American 
miller’s flour. I cannot see how Canadian wheat coming 
here free of duty would injure the American farmer. It 
does that now by depressing foreign markets. If it is ground 
here, he gets cheap millfeed, which is an advantage; if not 
ground, it would be exported anyway, as it is now- The 
more wheat that is ground, and therefore the less that is ex
ported as wheat, the higher the price paid to the farmer.”

P. B. Smith, manager of the St. Anthony & Dakota Ele
vator company, said: “ The Manitoba wheat is more of a
menace now than if it were admitted free of duty. It is 
offered for export right along below our price, and so de
presses foreign markets. If it were admitted free of duty, I 
do not believe that it would affect prices in this country at all. 
It is in active competition with the wheat and flour of this 
country as it is, and would be wanted for export just the 
same. Our company has several houses near the Manitoba 
line, and our agents have to watch closely to guard against 
buying Canadian wheat on which no duty has been paid. 
There is a heavy penalty for doing so. Prices on this side 
of the line are about 15c per bushel higher than on the 
Canadian side, which of course is an attraction to the farm
ers, and they often try to sell their wheat to American ele
vators. Could wheat be admitted free of duty, without con
sidering other articles, it would certainly be a good thing 
for this country. It would benefit the railroads, the elevator 
companies and the mills. I certainly should like to see 
Manitoba wheat come this way.”

C. M. Harrington, of the Van Dusen-Harrington com
pany is very much in favor of admitting Cana
dian wheat free of duty. “ If some exchange could be made,” 
he said, “whereby some of our products could go to Canada 
free of duty, so much the better; but if not, then I would 
favor letting Manitoba wheat in anyway. The market at 
present is limited for this wheat— there is no milling center 
to make a market, as in this country, so that it practically de
pends on the export markets. There is an immense coun
try up there; it is filling up with settlers, and will probably 
equal these three northwestern states, Minnesota and the 
Dakotas. This wheat is pressed on the markets of the world, 
and it sells at 2@4c under a Duluth basis of prices, and that, 
too, when it is better milling wheat. It is a well-known fa c t  
that the surplus fixes the price on the whole crop; and the 
Manitoba wheat is making the price for American wheat 
and flour in the English markets. If that grain could come 
to Minneapolis and Duluth— if it could be sold here for 
future delivery and then shipped here, it would not depress 
prices as it now does. This is illustrated by the situation 
here. Cash No. 1 northern wheat in Minneapolis is selling 
at the May price, or 3J/2C under Chicago, while the freight 
to Chicago is 7Vic per bushel. If the wheat of the north
west were to be shipped to Chicago and sold, as the Mani
toba wheat is pressed upon foreign markets, the price would 
necessarily be 4c lower than at present, and ordinarily S@6c 
lower, lelatively. The surplus of the Canadian crop could 
be taken care of to better advantage, if admitted free of duty, 
and affect the price less, than when it goes to the compara
tively small market of Liverpool.”

English Importers Fear An Import Duty.
(B y  C able  to  T h e  C om m erc ia l W est .)

London, Feb. 13.— Importers fear the chancellor of the ex
chequer will recommend an import duty on flour and wheat. 
Lloyds are insuring against such action, at 25 per cent. Some
im p o r ter s  h a v e  ta k en  o u t su ch  in su r a n c e  on flou r.

Liverpool Wheat Prices.
M arch M ay
C lose. C lose.

F r id a y , F eb . 7 ...................................................................... ........6sl%d 6s214d
S a tu rd a y , F eb . 8 ................................................................ 6sl%d
M on d ay, F eb . 10 ................................................................ 6sl%d
T u esd a y , F eb . 11 ..............................................................
W e d n esd a y , F eb . 12 ...........................................................

6sl%d

T h u rsd a y , F eb . 13 .............................................................. ........ 6sl%d 6s2ysd

From Russia and the Danube the exports of linseed from 
Aug. 1 to Jan. 24 have amounted to 261,000 qrs., against 752,- 
000 qrs. last year, and 730,000 qrs. in 1900.

MINNEAPOLIS AND THE NORTHWEST.
The Possibilities In "Wheat.

The volume of speculative trading is very small in Minne
apolis. No interest is being manifested in wheat by those 
outside the trade. It has been dull so long that considerable 
activity would be necessary to cause a large volume of trading. 
The longer wheat holds around the present basis, the better 
the chances seem for a lively advance on the first strong crop 
damage reports from the winter wheat section. If wheat can 
hold at_ these prices during a period of great dullness in 
speculative trading as well as in milling, the impression will 
soon be gained that it is near a legitimate basis, whether it 
is or not. Some buying will naturally follow as spring ap
proaches, for, it will be argued, any change in crop prospects 
will be for the worse.

Then, too, the season for spring wheat seeding is drawing 
near. The spring wheat country has had an extremely mild 
winter; perhaps unprecedented. Mild winters are usually 
followed, in the northwest, by a late spring. Also, the snow
fall has been phenomenally light. Now the northwest expects 
a certain amount of precipitation during the year. If it 
doesn’t come in the winter, it is almost certain that the spring 
will be wet and backward. Without attempting weather 
prognostications nor yet laying claim to being in the “croak
ing” business, it seems reasonable to expect a late, cold and 
wet spring in the northwest.

The outlook for crop damage talk and scares, both in the 
winter wheat and the spring wheat states, therefore, seems 
excellent, and it is highly probable that the speculative market 
will show activity enough to please every one before the May 
option expires.

Cash Wheat.
Cash wheat started off briskly on Thursday, after the holi

day ; and although there were two days’ receipts on the tables, 
the buying was strong enough to maintain the premium. 
No. 1 northern sold at the May price to ic under, and No. 2 
at i@ij2C under May. The mills and elevators were both 
in the market. The mills are running the same as for the last 
three weeks— a trifle less than two-thirds capacity. Flour 
trade is dull, and there is no likelihood of heavier running by 
the mills this month.

Receipts are expected to increase during the next two 
weeks, though farmers’ deliveries continue light. If receipts 
do increase it will be due to the proposed revision of the 
Minnesota tax law. Line elevator companies are not inclined 
to take any chances on the law, and are preparing to reduce 
stocks in their country houses. Some wheat has already been 
sold to arrive.

There seems no prospect of heavier deliveries by farmers. 
They are selling in a small way, only as they want a little 
money. Instead of hauling big loads to town, as if they 
meant business, they put on a few sacks when they go to 
town to make purchases.

Receipts of wheat in Minneapolis last week were 997,600 
bushels. Elevator stocks decreased 385,800 bushels, and were 
on the 8th 16,526,700 bushels, against 16,822,000 last year.

FLAX.

Market Featureless and Lacks Snap—Elevator Stocks Reduced— 
Prospect of a Greatly Increased Acreage.

The Minneapolis flax market is rather featureless this 
week. The demand is lacking in snap, and there is no ap
parent anxiety on the part of the mills about future sup
plies. Receipts are running 12 to 24 cars daily, and last 
week amounted to 85,100 bushels. Shipments for the week 
were 54,000 bushels, and some seed was drawn from the ele
vators. Flax in regular Minneapolis elevators decreased last 
week from 1,249,900 bushels to 1,185,400.

As spring draws near there are good reasons for expecting 
a greatly increased acreage of flax over the last crop. The 
railroads running through North Dakota— the Soo and the 
Great Northern— report hundreds of inquiries from farm
ers who are contemplating going to the northern part of 
North Dakota, Minnesota, or even across the line into Can
ada. Such inquiries come from southern Minnesota, Iowa, 
and even Missouri. These farmers understand the flax sit
uation thoroughly, and it is this, largely, that is inducing 
many of them to buy new lands in the far north. A  farmer 
representing a number of families called at the Soo offices 
in Minneapolis this week. He said that they hoped to get 
settled on their new lands in North Dakota by April 1, in 
order to get in a little flax this spring. He expected to sow 
at least twenty acres. He understood all about flax growing, 
and figured that they would get $1.25 for their seed next 
fall.

Those connected with the immigration department of the 
Soo and the Great Northern roads believe that at least 1,000 
families will go into the flax country this spring. These 
will not make a big showing this year, but will materially help 
in the total. Last year a large number of new settlers 
bought lands in the north, and, like those of this spring, 
had time to make only a beginning. This year they will put 
in a full crop. In addition, it is safe to estimate on an in-
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Capital, $250,000

W . S. Warren,
President

A. C. D avis,
Vice-President 

Charles H. Hulburd,
Treasurer

C. J. Northup,
Secretary

D ire cto rs:
Charles H. Hulburd  
W. S. Warren 
A. C. D avis 
D . H. W inans 
C. J. Northup

Surplus, $50,000

Hulburd, Warren & Co.

COMMISSION MERCHANTS 

GRAIN AND PROVISIONS

47 Board of Trade : s Chicago

Receiving - Shipping - Futures

Business Solicited in Any Department

Branch Investment and Banking Office
115 MONROE STREET, NEAR DEARBORN

LOGAN & BRYAN
SUCCESSORS TO F. 0. LOOAN

2 BOARD OF TRADE, C H IC A G O .
Bonds : Stocks : Provisions : Grains

Members New York: and Chicago Stock 
Exchanges and Chicago Board of Trade

KNIGHT,
DONNELLEY
écCO. G R A IN

■■ P R O V ISIO N S
217 LA SALLE ST. (ROTUNDA, THE ROOKERY)

M em o  EBB N E W  Y O R K  S T O C K  B X C H A N G H
New  Y ork Coeeee Exchange 
Chicago Stock Exchange 
Chicago B oard oe Trade

Bank Stocks and Unlisted Securities

Milmine, Bodman & Co.,
STOCKS, BONDS,

GRAIN, PROVISIONS, COTTON.

5  &. 7  Board of  
T ra d e ,  Chicago.

New York Offices
401 Produce Exchange.

Minneapolis Office:
J. C. VERH0EFF, Manager.

Armour Grain 
Company

GRAIN S £
205 La Salle Street, CHICAGO

A. 0. Slaughter 
&  Company

BANKERS and BROKERS
115-17 La Salle Street, Chicago

M E M B E R S
N ew  York Stock Exchange, Chicago Stock  

Exchange, Chicago Board of Trade.

WEARE
Commission Co.,

GRAIN, PROVISIONS, 
STOCKS and BONDS.

PRIVATE WIRES TO ALL PRINCIPAL 
EXCHANGES OF THE UNITED STATES.

Old Colony Building, CHICAGO

CARRINGTON, HANNAH &  GO.
Members of the 
Chicago Board of Trade,

COMMISSION MERCHANTS
6 & 8 Sherman St., 

CHICAGO.

Orders executed for the purchase or sale of 
grain and provisions for FU T U R E  DELIVERY  
on margins or for cash.

Charles H a th a w ay & Co.
Dealers in

Commercial Paper.

CHARLES W . FOLDS, 
Representative.

205 LaSALLE STREET, 
CHICAGO.

N e w  York Office ,  2 6  P in e  S tre e t .

Henry Hemmelflarn. Phillip H. Schifflin.

H. HEMMELGARN & CO.
COMMISSION MERCHANTS.

G R A I N ,  S E E D S

A N D  P R O V I S I O N S .

316-319 RIALTO BUILDING,

CHICAGO, ILLINOIS.
Members Chicago Board of Trade.

Bartlett,Frazier&Co.
S T O C K S  A N D  B O N D S  
G R A IN  and P R O V I S I O N S .

W estern Union Bldg., Chicago. 
No. 7 New St., New York. 
M inneapolis—M ilwaukee.

M E M B E R S :

C h icago  B o a rd  o f  T rad e, N e w  Y ork  
S to ck  E x ch a n g e , N e w  Y ork  P ro d u ce  E x 
ch a n g e , N e w  Y ork  C offee  E x c h a n g e ,  
C h icago  S to ck  E x c h a n g e , L iv erp o o l C orn  
T rad e A sso c ia tio n , N e w  Y ork  C o tto n  E x 
ch a n g e , M ilw a u k ee  C h am b er o f  C om 
m erce.

PRIVATE WIRES TO ALL POINTS.

JAMES P. SMITH & CO.

GRAIN MERCHANTS,
4 1 7 - 4 1 8  R ia lto  B u ild in g , C H IC A G O .

Orders in options carefu lly executed.

R . R .  C O R O N E R ,
R D / Y 1 C F T ?  In Flour, Grain and Millstuffs. 
D A U I k L A  M ID D L E T O W N ,  N .  Y .
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creased acreage on many of the older farms, owing to the 
high prices of the last two years. It also seems reasonable 
to expect that a larger amount of flax will be held for seed 
by farmers than was held last year. The excellent quality 
of the seed almost guarantees this; and, having such good 
seed, this is an extra inducement to sow as great an acreage 
as possible.

D A IL Y  C L O SIN G  P R IC E S  O F F L A X .
D u lu th C hicago .M in n eap o lis .

Y ea r
_  , „ C ash . a go . M ay. C ash . M ay. C ash . M ay.
F eb . 7 ................. 1.72% 1.57% 1.73% 1.71 1.74 1.72% 1.75
F eb . 8 ................. 1.72% 1.58 1.74 1.71% 1.74% 1.72 1.74%
F eb . 10 ................. 1.71% 1.59 1.73% 1.70 1.73 1.71% 1.73
F eb . 11 ................. 1.71 1.61 1.73% 1.71 1.73% 1.71% 1.73%
F eb . 12 ...............  *
F eb . 13 ............... 1.70

*H oliclay.
1.60 1.72 1.69% 1.73 1.71% 1.74

FLOUR AND MILLING.

Situation Easy—Minneapolis Mills Running About Two-Thirds 
Capacity—Dealers Report Smalt Sales.

No new features developed during the week, and the mill
ing situation is practically unchanged from a week ago. The 
Minneapolis mills are running a trifle easier, perhaps, or a 
little under two-thirds capacity. Last week the output was 
287,300 barrels. Sales of flour by the mills are light, and 
dealers are apparently not selling a great amount. The im
pression is gaining a hold in the trade that consumers stocked 
up to a considerable extent in the early part of the winter, 
and that families are working on these supplies and are there
fore not as heavy buyers as they ordinarily are. If, when there 
was so much bullish talk in the early part of the winter, a 
large part of the family trade had each taken but one extra 
sack of flour, the total would have been enormous. One fac
tor— there are plenty of others— in the present dullness is the 
absence of grocery trade buying; and as stocks are not large, 
no other solution of the problem suggests itself.

Export trade is lifeless, and reports from the large mar
kets of Great Britain are to the effect that consigned flour 
is one factor in the dullness there. No activity is looked for 
until the surplus of the Manitoba wheat crop has been con
sumed.
F L O U R  P R IC E S , F . O. B. M IN N E A P O L IS , C A R  LO TS, F O R  

E A S T E R N  S H IP M E N T .
„  , , , P er  bbl.
P a te n t  w ood   ....................................................................................$3.60@ 3.75
F ir s t  c lea r, w ood  .................................................................................  2.40@ 2.55
F ir s t  c lear, 140 lb. ju te  ...................................................................... 2.25@ 2.35
S econ d  c lea r, 140 lb. j u t e ............................................................  1 so® 1 90
R ed -d o g , 140 lb. j u t e ............... .................... ............................" " i . i ie J o l lL S O

MILLFEED.

A  Better Feeling in the Trade—Activity Looked for Before Spring 
-—Some Advance Probable.

Although prices of millfeed are not quotably much higher 
than a week ago, there is a better tone to the market, and 
the trade feels more confidence. As noted last week in this 
department, the situation has of late been theoretically strong. 
Likewise, the trade has been confident through several weeks 
of dullness, believing that a better market would develop be
fore spring— that a time would come when dealers would 
take stuff freely. It did not seem possible that two of the 
best feeding months of the year could go by without a sub
stantial and legitimate demand for millfeed.

While such a demand has not yet materialized, there is a 
healthier inquiry than for some weeks, and a fair quantity 
is being bought at about 75c advance from the lowest point. 
Wisconsin and Illinois are good buyers, and Pennsylvania 
has been in the market for considerable feed the last week, 
though Philadelphia is still dull. The late heavy snowfall 
throughout the east checked traffic to some extent. Transit 
stuff is reported as about cleaned up. The Minneapolis mills 
are running the same as for the last two weeks— about two- 
thirds capacity— and are not likely to increase their output 
this month. Country mills throughout the northwest are 
running no heavier than Minneapolis mills.

The next six weeks is always a period of heavy feeding. 
Is it possible that this season will be an exception, is a ques
tion being asked by the brokers. It does not seem possible, 
nor will they believe it. They look for an active demand 
for feed for several weeks before spring, and at higher prices. 
Ordinarily, they might not look for an advance, but with a 
strong demand, there will be a general holding out for better 
prices. This is because everyone who has any feed has a loss 
on it. With some it is a “paper” loss, but others would sus
tain an actual loss by selling at these prices. They loaded up 
on high priced stuff before the decline, and so will get an 
advance if possible. Quotations follow :
Q U O T A T IO N S O F  M IL L S T U F F S  I N  C A R  L O T S. F . O. B.

M IN N E A P O L IS .

B ran , 200 lb s a c k s  ..............................................................................$16.00@1?.25
B ran , m b u lk  .......................................................................... 15 254715 50
S ta n d a rd  m id d lin g s, 200 lb. s a c k s ...................................... "  16 00(5)16’25
F lo u r  m id d lin g s, 200 lb. s a c k s ..................................................... 17.25(5)17 50

fe 6idi n 11?' fs a c k s .................................. .............................. 16.00@16.25
scU ;d„0& s“  5 k ................................

p e a - d o T f n  w . kB 500 p er  *°" o v er  a ,,o v ”

Q U O T A T IO N S  O F  M IL L S T U F F S , B O ST O N  B A S IS ,

B ran , 200 lb. sa c k s  .............................................................................$21.25@2t!-60
S ta n d a rd  M id d lin gs, 200 lb. s a c k s .............................................  21.25@21.50
F lo u r  M id d lin gs, 200 lb. s a c k s ....................................................... 22.65@23.00
M ixed  F eed , 200 lb. s a c k s ..............................................................  21.50®
R ed -dog, 140 lb. ju t e ......................................................................... 22.25@22.50

M u ls tu iis  in  100 lb. sa ck s , 50c p er  to n  o v er  a b o v e  q u o ta tio n s. 
R ed -d o g  in  100’s  25c over.

Closing Wheat Future Prices.

M A Y  W H E A T .

Y ea r  a g o  ..................................... 74% 74
C h ica g o  ............................................ 77% 78

Y ea r  a g o  ................................... 74r
D u lu th  .............................................. 76
K a n s a s  C ity  ...................
S t. L o u is ..............................
N e w  Y ork  ..........................

♦H oliday .

F ri. Sat. M on. T u es. W ed. T hur.
F eb . F eb . F eb . F eb . F eb . F eb .

7. 8. 10. 11. 12. 13.
• 74% 74% 74% 74% * 75%

74 74% * * 74%
78 77% 78% * 78%

• 74% 74% 75% * * 75%
76% 76 76% ♦ 77

•75% 75% 75% 76 * 76%
.85% 85% 85% 85% * 86%
• 83% »3% 83% 83% * 84%

J U L Y  W H E A T .

C h icago  .......................................... 78
D u lu th  ............................................ 77
K a n s a s  C ity  .....................
St. L o u is  ............................
N e w  Y ork  .........................

♦H oliday .

F r i. S a t. M on. T u es. W ed. T hur.
F eb . F eb . F eb . F eb . F eb . F eb .

7. 8. 10. 11. 12. 13.
• 75% 75% 75% 75% * 76%
.78 78% 78 78% * 79
,77 77 76% 77% * 78%
74% 74% 74% 75 * 75%
77% 77% 77% 78 * 78%
.83% 83% 83% 83% * 84%

M IN N E A P O L IS  C A S H  W H E A T , O F F IC IA L  C L O SE .
F ri. S a t. M on. T u es. W ed. T hur.
F eb . F eb . F eb . F eb . F eb . F eb .

7. 8. 10. 11. 12. 13.N o. 1 hard  ........ 75% 75% 76% * 77N o. 1 n or th ern  . .......................... 73% 74 73% 74% * 75N o. 2 n o r th ern  . .......................... 72% 73 72% 73% * 74%

D U L U T H  C A S H  W H E A T .
N o. 1 h ard  .......... 76% 76% 77% * 78N o. 1 n o r th ern  . .........................73% 73% 73% 74% * 75N o. 2 n o r th ern  . 71% 71 71% * 72%

K A N S A S  C IT Y  C A S H  W H E A T .
N o. 2 h a rd  ........ 75 75 75% * 76N o. 2 red  ............. 88% 88 88 * 88

Corn.
While the shipments of corn last week were 34,400 bush

els, this represents old business. There is little or nothing 
being done for shipment this week. Receipts, which are but 
6 to 8 cars daily, are only enough for local consumption; and 
elevator stocks are decreasing. They are now but 118,000 
bushels, against 184,000 last year. Some firms here estimate 
that about 25 per cent of the crop in southern Minnesota and 
South Dakota remains in farmers’ hands, but that only a small 
part of it will be marketed here.

D a ily  c lo s in g  p r ice s  o f  N o . 3 corn  d u rin g  th e  w eek  w ere:

F r id a y , F eb . 7 ..................................................................
S a tu rd a y , F eb . 8 ............................................. .
M onday, F eb . 10 .......................................................................
T u esd a y , F eb . 11 ............................................... ” ....................
W e d n esd a y , F eb . 12 ............................................. .............................. *
T h u rsd a y , F eb . 13 ............................................. .

♦H oliday .

Y ea r

.56%
ago.
3o%

,56% 35%
.56% 36
56% 36%* *
,56% 36%

Oats.
There is no shipping demand for oats, as this market is 

out. of lme with the east. It is a dull and unsatisfactory sit
uation for shippers, as they cannot do business on the present 
basis. Nor can they carry stocks, as they dare not hedge in 
Chicago, owing to the uncertainty of that market. They fear 
a repetition of the disastrous results of hedging corn there 
when it was manipulated last fall. Stocks of oats in Minne
apolis are very small, being but 206,400 bushels, as compared 
with 2,247,000 a year ago. Receipts, two to ten cars.

D a ily  c lo s in g  p r ices  o f  N o . 3 w h ite  o a ts  d u rin g  th e  w e ek  w ere:
Y ea r

F r id a y , F eb . 7 ........................................................................ 42% a2fi°'

Th* H o iid a y F e b - 1 3 ................................ : . .: : ::: ::: :::: ::: ::: ::::4 2 %  26%

Rye and Barley.

Barley is in active demand for feed and malting grades 
Feed sold today at 54@57% and malting up to 63c. Receipts 
are light, running from 3 to 10 cars. Last week 13,300 bush
els was received. Elevator stocks fell off heavily last week 
from 124,900 to 88,200 bushels.

Rye is about done for on this crop. Receipts last week 
were but 5,500 bushels; shipments, 4,500. Stocks are 43,500 
bushels, against 13,900 a year ago.
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D a ily  closing- p r ice s  o f  r y e  d u rin g  th e  w e ek  w ere:
T ea r
a go .

F r id a y , F eb . 7 ........................................................................................ 55% 47
S a tu rd a y , F eb . 8 ...................................................................................55% 47
M on d ay, F eb , 10 ................................................................................... 55 47%
T u esd a y , F eb . 11 ..................................................................................55% 47%
W e d n esd a y , F eb . 12 ...........................................................................
T h u rsd a y , F eb . 13 ............................................................................... 55% 47%

»H olid ay .

C O A R SE  G R A IN  IN  R E G U L A R  M IN N E A P O L IS  E L E V A -  
T O R S. , _

W e ek  W e ek  T ea r
E n d in g , E n d in g , A go .
F eb . 8. F eb . 1.

C orn ................................................................... 118,650 161,900 184,200
O a ts  ................................................................... 206,400 213,300 2,247,000
P a r le y  .............................................................  88,200 124,900 39,400
R v e    43,500 44,900 13,900
F la x  .’.................................................................. 1,185,400 1,249,900 640,600

Grain Receipts.
R e c e ip ts  o f  gra in , b y  m o n th s , in  M in n eap o lis , s in ce  th e  b e 

g in n in g  o f  th e’ crop y ea r , on  Sept. 1, h a v e  b een  a s  fo llo w s:
S ep tem b er. O ctober. N o v em b er . D ecem b er . J a n u a ry .

B u sh e ls .
W h e a t ............ 9,573,280
C orn .................  136,510
O ats  .................  969,150
B a r le y  ..............1,094,420
R y e  .................  157,000
F la x  .................  596,060

B u sh e ls .
13,177,740

214,230
1,020,960
1,172,310

189,240
1,672,400

B u sh e ls .
12,979,200

367,800
977.900
571.900 
181,000

1,546,500

B u s h e ls .
9,207,200
1,084,600

792,950
469,400
113,000

1,251,400

B u sh e ls .
7,816,000

527,400
537,100
267,800
49,500

1,037,500

M IN N E A P O L IS  W E E K L T  R E C E IP T S  O F G R A IN .
R e ce ip ts  o f  g r a in  a t  M in n ea p o lis  fo r  th e  w e e k  en d in g  on  

th e  d a te s  g iv e n , w ith  co m p a r iso n s , w ere :
F eb . 8.

W h e a t, b u  ...................................................  997,600
C orn, bu  .....................................................  34,400
O ats , bu  .......................................................  46,700
B a r ley , bu  .................................................  48,200
R y e , bu  .......................................................  4,500
F la x ,  bu  .......................................................  85,100

F eb . 1. 
946,900 
61,500 
91,800 
38,100 
4,000 

92,300

Jan . 25. 1,121,100 
99,100 

148,700 
57,800 
7,400 

161,500

M IN N E A P O L IS  A N D  D U L U T H  W H E A T  R E C E IP T S .
M in n eap o lis . D u lu th .

C ars. T ea r  a g o . C ars. T ea r  ago .
F r id a y , F e b . 7 ..................................  208 340 53 11
S a tu rd a y , F eb . 8 ............................. 219 330 70 11
M onday, F eb . 10 ......................1...323 588 42 28
T u esd a y , F eb . 11 .............................131 619 84 41
W ed n esd a y , F eb . 12 ......................... * * *
T h u rsd a y , F eb . 13 ......................... 510 297 129 41

»H olid ay .

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

F r id a y , F eb . 7 .............
S a tu rd a y , F eb . 8 —  
M on d ay, F eb . 10 . . . .  
T u esd a y , F eb . 11 —  
W ed n esd a y , F eb . 12 
T h u rsd a y , F eb . 1 8 ... 

»H olid ay .

W H E A T  I N  R E G U L A R  M IN N E A P O L IS  E L E V A T O R S .

N o.
N o .
N o .
N o .

W eek  
E n d in g , 
F eb . 8.

1 h a rd  ....................................................... 32,450
1 n o r th ern  .............................................  6,602,200
2 n o r th ern  ............................................ 1,958,700
3 ....................................................................  287,450

R e je c ted  ...............................................................................
S p ec ia l b in  .......................................................  7,645,900
N o  g ra d e  ............................................................................

T o ta l .................................................  16,526,700
M in n eap o lis  d e c rea se  ..............................  385,800
D u lu th  s to c k s  ................................................10,830,000
D u lu th  in c r e a se  ............................................ 423,000

W eek  
E n d in g , 
F eb . 1. 
31,400 

6,530,100 
2,018,500 

312,000 
21,500 

7,998,300 
600

16,912,500

10,407,000

T ea r
A go

St. L o u is  . . . . .  571,260
G. N ............ ...3,773,140
N . P ............. . . . .  516,380
C. G. W . . .
C. B.  & Q. . . . .  1,770
M. St. P . & S.

S te . M.

T o ta l .. ....7,815,990

R oad —
C. M. &. St.

F lou r . 
B a rre ls . 

P . .  258,823
O m ah a  __ . . . .  202,650
St. L o u is  .
W is . C en tra l. . . . .  197,929
G. N ............. 8,363
n : p ............. 9,885
C. G. w. . . . . .  271,943
C. B . & Q. . . . .  141,369
M. St. P . & S.

S te . M. . . . .  131,070

T o ta l . ....1,292,332

Corn, O ats, B a r ley , R y e , F la x ,D u lu th
C ars. C ars. C ars. C ars. C ars. F la x .

. 8 12 4 2 13 14

.11 6 3 1 24 11

. 6 10 10 1 26 15

. 6 2 12 1 14 28
* * * * * *

.13 11 17 1 24 34

R o a d  
C. M. &.

Minneapolis Freight Movement, by Road, for Janurry, 1902.

R E C E IP T S .
W h e a t. Corn.

B u s . B u s.
S t. P . . 1,603,960 80,100

171,930 
42,990 

220,370 
4,350

7,700

527,440 
S H IP M E N T S . 

L u m b er. M ills tu ffs .

O ats. F la x  Seed . F r u it .
B u s. B u s. L bs.

141,430 100,080 1,717,532
143,510 75,670 194,800

32,930 31,090 136,000
146,420 569,900 24,000

1,410 96,380 122,000
46,470 22,680 325,820

594,102

24,890 141,730

537,070 1,037,530 3,114,254

F e e t .
8.565.000
6.105.000
4.650.000

330.000
1.095.000

195.000
1.455.000
2.490.000

1.050.000 

25,935,000

T ons.11,21211,221
1,731
3,519
2,125
2,425
1,648
4,873

4,687

43,441

W h ea t.
B u s.

377,740
75,050

153,460
20,320
32,560

870
100,190
55,020

815,210

Corn.
B u s.
3.800 

16,170 
62,140

5,670
1.800 

203,390 
192,800

485,770

N ew  York Feed Market,
(S p ecia l C orresp on d en ce  o f T h e  C o m m ercia l W e st .)

Middletown, N. Y .,  Feb. 12.— Markets for flour and mill- 
stuff show no improvement in this section, as it is an im
possibility for dairymen to pay $22 per ton for wheat feed 
and obtain 3 cents per quart for milk, which is the set price 
by the big milk canning companies. The American Cereal 
company now offers their hominy feed or cornmeal feed at 
$22.50 per ton to dealers at all local stations, a decline of 
$4 per ton, but buyers still hold off and order as lightly 
as possible. The northwestern millers have been seriously in
jured by the unwarranted price put on millstuffs by jobbers, 
who, when the millers advanced the price $1 per ton, ad
vanced it $2. Prospects show no possible advance in prices 
on feed, but the opposite. The big mills should get nearer 
to the consumer of feed, and the result would pay both.

Flour is now in large supply at old figures, but the close 
of this month will show purchasing by dealers and grocers, 
as present stocks will be largely diminished. I look for a 
large demand for high grade northwest patents in this ter
ritory next month. A  large hay crop has helped the dairy
men in this state very much.

16,822,000

Argentina’s Export Wheat Surplus.
Beerbohm says of Argentina’s export wheat surplus: We 

have received news which may be calculated to steady the 
market, and to restore more confidence in the future. Our 
Buenos Ayres correspondent, who is not likely to err on the 
side of pessimism, cables that careful estimates indicate that 
the surplus from this year’s crop will not reach 750,000 tons, 
or say about 3,250,000 quarters, which means that the total 
crop is about 7,250,000 quarters. This may, indeed, be re
garded as a somewhat conservative estimate, because there 
are other estimates which place the probable surplus at only 
1,500,000 quarters. The recent so-called official forecast that 
the crop will be nine million quarters, and the export surplus 
five to five-and-a-half million quarters, may be dismissed as 
not worthy of much credit, seeing that at this time last year 
the Argentine minister of agriculture estimated the crop of 
that year at 13,000,000 quarters, whereas it proves to have 
been only about eight-and-a-quarter million. If we accept the 
present estimate of a crop of 7,250,000 quarters, it would com
pare with the previous year’s returns as follows:

Exported Surplus 
Crop. for Europe.

Qrs. Qrs.
1902 ..................................................  7,250,000 2,750,000
1901 ....................................................  8,250,000 3,725,000
1900 ..................................................  13,000,000 9,250,000
1899 ....................................   12,000,000 7,900,000

Milwaukee Grain Market.
(S p ecia l C orresp o n d en ce  o f  T h e  C om m ercia l W e st .)

Milwaukee, Feb. 12.— There has been very little doing in 
the cash grain market the past week. Wheat has been quiet 
and steady with light receipts and light demand. The prices 
are a shade lower. There is only a fair demand from the 
millers for choice grades of northern wheat, the other sam
ples going slow. Rye has been very dull, with a light de
mand for No. 1 at 61c, and No. 2 dull at 59/^c. Barley is in 
better shape, there being a good healthy demand for fine 
malting barley; in fact, all grades are taken hold of pretty 
freely. The indications are for a good demand, as there is 
considerable shipping demand now for low as well as choice 
grades. Corn has fallen off somewhat, while oats are weaker, 
but in fairly good demand.

The option market has been quiet of late, with occa
sional spurts. The weakness of corn and wheat has put a 
damper on outside trade, and the local business has not kept 
the pit men busy. There has been some speculation in re
gard to memberships, the general feeling being that the United 
States supreme court will uphold the decision of the Illinois 
court, in which event the price of memberships here will ad
vance considerably. There is talk of raising the regular price 
of memberships from $1,000 to $5,000, but nothing definite 
has been done as yet. It depends a great deal on the deci
sion of the United States supreme court in regard to the 
case of A 1 Booth, now pending.

The local mills have been having a slow time of it lately, 
there being little demand for either domestic or export busi
ness. They are just moving along and waiting for lower 
prices.

No. 1 northern wheat held at 76c for the past week.

Kansas City Grain Market.
(S p ecia l C o rresp on d en ce  o f  T h e  C o m m ercia l W e st .)

Kansas City, Mo., Feb. 11.— A decline of 3c in the Kansas 
City May corn price has put the bears on top again, and 
unless the north practically ceases to ship any corn for some 
time to come this element will likely dominate the market for 
a while. The receipts dropped to small proportions for a 
week or more, but were larger most of this week. Local 
elevator stocks keep on increasing, which leads the bears to 
expect a material decline in prices before summer. The 
feeding demand is only fair. The daily buying of car lots 
has nothing urgent about it. A  good deal of uneasiness has 
been enacted by predictions that the corn now in store here 
will deteriorate rapidly in quality when warm weather comes.
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Most of it is poor and a good share of it damp. There are 
still some shipping sales being canceled in the north, but 
enough corn keeps coming to more than supply the current 
requirements. It seems probable that some material change 
in conditions is likely to develop before warm weather ar
rives. About the only hope the bulls have now is that the 
long period between now and another crop will exhaust sup
plies completely.

No Kansas Wheat Marketed.

No wheat is being marketed by farmers in the southwest. 
The few_ cars coming here are from Nebraska elevators on 
the Burlington. The Kansas roads are carrying no wheat at 
all. Ih e  local mills about take the offerings, though a small 
quantity has been shipped to gulf ports for export. No crop 
news comes from the winter wheat states now, the cold 
weather and the snow covering not permitting any investiga
tions to be made. In all probability there will be some crop 
scares of large proportions from some sections when spring 
opens. The drought of fall and early winter likely did some 
damage, which will show when the plant begins to grow 
again.

Ihe oats situation in the southwest is unchanged. Sup
plies coming in are ample for requirements.

Kansas City cash prices today were : Wheat— Unchanged ; 
No. 2 hard, 75^ c; No. 3 hard, 74@74^c; No. 2 red (soft), 
87F2C; No. 3 red, 85@86^2C. Corn— 2@3c lower; No. 2, 61c; 
No. 3 , 5 9 @ 6 oc ; No. 2 white, 66@6yc; No. 3 white, 65@66c. 
Oats— Unchanged ; No. 2, 46(0:46 He; No. 3, 45(0)460; No. 2 
white, 47@47Fic; No. 3 white, 46(0)470.

The receipts of grain here in car lots each day this week, 
with comparisons with a year ago, are here shown :

Wednesday ......................... 21
Thursday ...........................  15
Friday ................................  28
Saturday ......................   22
Monday .........     29
Tuesday .............................  9

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

W HEAT. CORN. OATS.
I9O 2. I9 O I. I9 0 2 . 1901 . I9 0 2 . 1901 .
. 21 59 3 1 52 I 3
■ IS 9 2 45 7 1 5 10

8 7 4 0 47 13 7
. 22 3 0 9 9 3 2 2 2 7
. 2 9 30 134 77 21 19

9 115 15
— — — — — ________

2 9 8 4 6 4 2 3 9 7 7 4 6

United Kingdom Breadstuff Requirements.
Beerbohm makes the following estimate, with comparison 

with previous years, of the probable supplies and consump
tion of wheat and flour in the United Kingdom during the 
next three months :
SUPPLIES OF FLOUR AND W H EA T IN  T H E  U . K . FEB. I  TO M AY I .

1902.
P r o b a b le .

1901.
A c tu a l .

1900.
A c tu a l .

U . S. A t la n t ic  p o r t s  a n d  C a n a d a .
P a c if ic  p o r t s  ........................................
I n d ia  .................................................

q rs .
...4,000,000

. . .  2 0 0 ,0 0 0

q rs .
3,530,000

660,000

q rs .
2,370,000

525,000
R u s s ia  ...............................................
A u s t r a la s ia  ............................................
A r g e n t in a  .....................................................
S u n d r ie s  .......................................

. . .  400,000

187.000
255.000
770.000
206.000

150.000 
80,000

1,175,000
225.000

T o ta l  fo r e ig n  ......................................
T o ta l  E n g l is h  ....................................

.. .5,825,000 5.608.000
1.670.000

4.525.000
2.200.000

G ra n d  to t a l  ........................................
E s t im a te d  c o n s u m p t io n  .......................

...7,575,000

...7,600,000
7.278.000
7.550.000

6.725.000
7.500.000

D iffe re n c e  .................................... 272,000 775,000
It will thus be seen that the probabilities point to no 

excess in supplies during this period, and that U. K. stocks, 
which in the ports are now about 2,200,000 qrs., may not be 
seriously drawn upon. All this, however, is assuming that 
there will be_ no revival of the demand for France, the occur
rence of which would entirely change the aspect.

For a National Miller’s Association.
(S p e c ia l C o r re s p o n d e n c e  o f  T h e  C o m m e rc ia l  W e s t .)

Chicago, Feb. 13.— Considerable progress was made today 
at the Millers’ meeting at the Great Northern hotel. Twenty 
local and state organizations throughout the country were 
represented, and the sentiment was for better organization. 
William C. Ellis, of St. Louis, called, the convention to or

der. B. A. Eckhart was chosen chairman and C. V. Topping, 
of Oklahoma, secretary.

1 he demand for reciprocity was declared to be general. 
The millers fear that prohibitive duties will be put on flour 
by England, Holland and Germany, and the chief objects of 
the permanent organization will be to fight such a move and 
to voice the sentiments of the trade against discrimination 
and unjust tolls by railroads in every legislative body in the 
country.

Seymour Carter, of Hastings, Minn., and John W. Hey- 
wood, of Minneapolis, representing the spring wheat mills, 
who had been expected to favor free trade on flour, declared 
themselves for reciprocity instead, and said it was the only 
cure for the ills which beset the exportation of the Ameri
can product, 'ihe body voted to telegraph W. O. Hepburn, 
chairman of the house interstate commerce committee, urg
ing the passage of the Tawney bill, amendatory to the Har
ter act, the object of which measure is to abolish the present 
system of imposing London dock charges on all American 
snippers of flour.

/\ committee was appointed to plan a permanent organ
ization. W. C. Ellis, of St. Louis, was made chairman, and 
the other members are B. A. Eckhart, Chicago; Seymour 
Carter, of Minnesota; Asher Miner, of Pennsylvania; E. P. 
Lironson, of iennessee; L. M. Miller, of Kansas City; E. 
H. Evans, of Indianapolis, and A. Mennel, of Toledo.

Speculative Gossip.
I he Adelaide, South Australia, Register estimates the 

wheat yield of the colony at an average of five fifty-pound 
bushels per acre on 1,500,000 acres, and the exportable sur
plus of wheat at 146,000 tons.

* * *
The San Francisco Commercial News says: “In Califor

nia the_ wheat outlook is brighter. A  large crop is ex
pected in northern and central sections and the acreage is 
being slightly increased in the south; probably a fair crop 
will be harvested in the southern part of the San Joaquin 
and in the south. The export movement from the coast con
tinues in excess of last year’s. In December three-fifths of 
all the wheat exported from the United States was from the 
Pacific coast. Shippers are not buying heavily, as their stocks 
are sufficient for the demand, but prices hold steady.”

¥ * *
James Doran & Co., St. Paul: “Ih e  speculative market

holds stubbornly and suggests that for the present it is not 
far above where it ought to be and that it would respond to 
an increased foreign demand or a real crop scare.”

Thomas & Co., grain and stocks, Minneapolis, are send- 
mg out a neatly printed booklet called “ I ips.” It contains 
many valuable suggestions for speculators.

* * ^
H. Poehler Co., Minneapolis: “The bulls are resting and 

waiting, and not too sure of their position. They are receiv
ing encouragement from the continued light receipts, but at 
the same time they realize that receipts some day in the fu
ture will increase, and that when they do there will be no let 
up the balance of the season. Their greatest hope, we think, 
is in crop damage talk as soon as the snow in the winter 
wheat belt disappears, because then there will be plenty of 
damage reports, no matter whether such damage is actual 
or 111 the imagination of would-be crop experts. True or not 
true, such reports would at least cause temporary advance, 
but_ we arê  afraid the advance would simply give an oppor
tunity to tired bulls to liquidate and bears to put out new 
short lines.”

T. P . BAXTER, P re s ’t. 
JAM ES PARROTT, V. P re s ’t i vtiajh,, ¿secretary. 

TRAVE EL M O R E, T reasu re r.

PARROTT-BAXTER GRAIN COMPANY

C O M M I S S I O N ,

Grain, Hay and Seeds. 105 Chamber of Commerce. ST. LOUIS

W. R. Mumford Co.
C A S H  A N D  F U T U R E S .

GRAIN, SEEDS AND PROVISIONS
HAY A N D  M I L L S T U F F S .

MAIN OFFICE: 528-532  RIALTO BUILDING, CHICAGO.
1 MINNEAPOLIS, 23 CHAMBER OF COMMERCE. S T .  LOUIS,  60 LA CLEDE BUILDING.

MILWAUKEE,  113 MICHIGAN S T RE ET .  KANSAS CITY, 605-606  BOARD OF TRADE.
MEMBERS DIFFERENT EXCHANGES.

W. F. JOHNSON. GEO. A. WEGENER.

W. F. JOHNSON & CO.
Grain, Seed and Provision

COMMISSION MERCHANTS.
O rders fo r fu tu re  de livery  ca re 
f u l  ly. execu ted . C onsigdm ents 
an d  correspondence so lic ited .
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Minneapolis Local.
Morris Stratton, formerly of Minneapolis, has been ap

pointed representative of the Washburn-Crosby Co. at Louis
ville, New Albany and Jeffersonville, with headquarters at 
Louisville.

A  car of Manitoba flaxseed was received in Minneapolis 
on Feb. 3, on which the import duty was 35c per bushel. 
While an occasional carload is received here, this was the 
first this winter.

C. C. Dwight, of the Albert Lea Milling company at Albert 
Lea, was in Minneapolis on Thursday. He reported an in
creased demand for millfeed from farmers the last two weeks.

European Crop Outlook.
Beerbohm says of weather conditions and wheat in Europe 

and India: “The weather has at length become more sea
sonable, being frosty with some slight falls of snow in parts 
of the country. This change in the temperature will be very 
welcome to farmers, as it will check any tendency to a too 
forward growth of the wheat plant. In France vegetation is 
regarded as being too forward for the time of year, hardly 
any wintry weather having yet been experienced; and the same 
remark would apply probably to most other Continental coun
tries. In Roumania the present conditions are regarded as 
particularly good, all that is wanted being a covering of snow 
to protect the young crops in the eventuality of sudden severe 
frost. In the south of Russia, according to our Odessa cor
respondent’s advices of Jan. 24, snow was urgently required 
to protect the autumn sown crops from frost. In India, ac
cording to official cables of Jan. 25, the drought was still seri
ously affecting the spring crops in Bengal and the northwest
ern provinces, as well as in the Punjab.”

Montana Farmers Want a Mill.
The Butte, Mont., Miner says that a mass meeting of 

farmers was held at the court house at Kalispell, Mont., for 
the purpose of organizing a new flour mill and elevator com
pany. Over one hundred of the best farmers were in attend
ance and much interest taken. They are now at the mercy 
of one corporation, they claim. Flour is higher and wheat 
lower than it should be. After considerable discussion upon 
the subject, a committee was appointed to devise a plan upon 
which to act, and to call a meeting as soon as possible, that 
something may be done immediately. They will begin work 
at once, and before spring a new mill and elevator will un
doubtedly be erected in Kalispell, if the feeling of those at 
the meeting counts for anything.

Receipts of Flour and Grain During 1901 at Principal Markets.
M IN N E A P O L IS .

F lo u r ,  b b ls  W h e a t ,  b u s . C o rn . b u s . O a ts ,  b u s .
1901......... ................  240,779 90,838,570 7,868,750 10,718,880
1900 ......... ..................  223,102 83,312,320

B O S T O N .
6,502,410 10,837,160

1901 ......... ................. 2,477,072 19,604,024 11,535,305 8,567,816
1900 ........... ........ . . . .  2,594,749 12,956,103

N E W  Y O R K .
’ 16,132,786 11,314,145

1901 ........... .................. 6,863,242 33,698,200 26,236,500 35,235,050
1900 ......... ................. 6,895,487 31,812,825

P H I L A D E L P H I A .
47,077,085 32,031,600

1901 .......... .................  3,485,022 12,666,449 16,699,747 6,077,600
1900 .......... ............3,712,177 6,505,274

C H IC A G O .
33,812,661 9,736,041

1901 .......... ...............  10,232,285 51,197,870 84,136,637 90,632,152
1900 ......... ................  9,313,591 48,048,298

N E W  O R L E A N S .
134,663,456 105,226,761

1901............. ................... 535,371 24,796,841 11,904,615 4,902,196
1900 ......... .................  647,796 7,440,472

K A N S A S  C IT Y .
23,292,659 4,972,067

1901 . . . . ............. .. 1,430,630 26,952,800
C IN C IN N A T I.

13,488,850 5,799,600

1901 ........... .................. 3,031,743 4,109,948 11,593,425 9,257,365
1900 .......... .......................2,561,977 2,955,619

M O N T R E A L .
14,J20,798 7,392,957

1901 ......... .................. 1,031,825 15,884,058
P E O R IA .

4,168,410 3,023,182

1901 ......... ..................  940,197 1,716,750
D E T R O IT .

19,604,566 12,689,400

1901 . . . . .................  337,550 3,042,908 3,266,974 3,687,348
1900 . . . . ...................  285,500 2,611,909

ST . L O U IS .
3,378,934 3,217,836

1901 . . . . ...................  2,170,546 20,860,805 20,834,060 15,738,130
1900 .......... ................... 1,869,070 19,786,614

B U F F A L O .
25,613,410 13,257,925

1901 ......... .................  11,053,439 61,294,248 30,539,848 21,438,545
1900 . . . . ................... 11,463,079 47,826,458 63;192,660 28,422,256

HOP YIELD OF THE PACIFIC COAST.
The hopgrowing industry is scarcely more than 20 years 

old in Oregon. How the industry has grown in each of the 
Pacific coast states is shown in the following table of acre
age and yields compiled by H. J. Ottenheimer, Oregon rep
resentative of Lilienthal & Co., of San Francisco. _ The fig
ures for 1891 are estimates. The bales of hops weigh about 
180 pounds each:

1889 . . . . . .  16,908 - 2,398. 35,128 3,665 35,230 4.343
1890 . . . . . .  18;593 2,620 45,448 4,338 28,130 4,015
1891 . . . . . .  18,486 3,900 39,399 6,101 36,151 5,340
1892 . . . . . .  25,379 6,500 32,719 7,750 39,800 5,900
1893 . . . . . .  37,250 8,000 45,000 9,100 51,400 7,500
1894 . . . . . .  63,000 15,000 49,000 10,000 67,500 8,600
1895 . . . . . .  99,500 16,500 28,800 5,700 52,000 8,500
1896 . . . . . .  55,000 15,000 23,000 5,000 45,000 7,000
1897 . . . . . .  65,000 16,500 3z,,000 5,000 60,000 7,000
1898 . . . . . .  71,250 15,500 36,200 5,000 44,500 6,000
1899 . . . . . .  82,300 16,500 36,000 - 5,000 59,000 7,000
1900 . . . . . . .  84,000 17,000 33,000 5,000 36,000 7,000
1901 . . . . . .  66,000 17,500 28,000 5,000 50,000 7,000

Publisher’s Department.
Letson & Burpee, manufacturers of canning machinery, 

Fairhaven. Wash., have completed twenty of the weigh sort
ing machines which they are manufacturing for the Alaska 
Packers’ Association. I his is just half of the order which 
they have for this company of these machines. The ma
chines are being crated up and will be shipped to the A. P. 
A. headquarters in San Francisco. From there they will 
be shipped to the company’s various canneries in Alaska. 
The machines bear the manufacturers’ mark.

Fairbanks, Morse & Co. will move their St. Paul head
quarters from their present location to the corner of Third 
and Waucouta streets. The new quarters will give the com
pany twice its present floor space, excellent railway trackage 
and an ideal business location. An ideal plant is being erect
ed there in which all heavy machinery will be handled by 
their own power which will furnish also their electric light
ing.

The question of lighting an office or store where gas or 
electric light are not available or desired, with a light al
ways available, perfect and inexpensive, has been a question 
of great importance and not easily settled. Such a light has 
been invented by J. B. Christian, of Minneapolis, and is han
dled by F. W. Norton & Co., of this city. It is called the 
“Halo” lamp. It works by pressure similar to that used by 
plumbers and painters in their hand blast furnaces, a small 
pump in the tank furnishing the required pressure. By this 
means a light from 100 to 500 candle power can be developed 
without trouble, and at a very low cost— below that of the 
ordinary price of gas or electricity.

This lamp is absolutely safe; is accepted by all fire insur
ance companies, and is pronounced perfect in every way by 
many business men by whom they have been tried. I hey 
are fitted with Welsbach burners, thus furnishing light be
yond criticism.

Interesting Facts About the West.
Trade Bulletin, Seattle.— The Oyster Creek Oyster com

pany, of Whatcom, Wash., has filed articles of incorporation 
with the county auditor. The object of the company is to 
engage in the propagation of oysters. I he capital stock is $3,- 
000. The trustees are J. J. Crydermon and H. M. Wellman, 
and Whatcom is the principal place of business.

* 4= *
The Nickerson. Machinery company, of Everett, Wash., 

was incorporated in that city Jan. 20, with a $50,000 capital. 
The incorporators are E. A. Nickerson, W. C. Nickerson and
O. B. Whitney.

ijc ijc sjs

The Bellingham Lumber and Shingle company, at Fair- 
haven, Wash., have secured an option of 380 feet water front 
for the erection of a new mill, which they expect to have in 
operation by May 1. The officers of this company are: Pres
ident and general manager, S. Murchison; vice-president, A. 
T. Bennett; secretary, F. L. Olsloger; treasurer, T. B. Baldy. 
The capital stock is $25,000.

4= 4= 4=

The Iowa World’s Fair commission voted unanimously 
at Des Moines last week for a resolution declaring that it 
would take $250,000 to display properly the resources of that 
state at the Louisiana Purchase Exposition.

4= * *
John Barrett, World’s Fair commissioner to oriental coun

tries, writes that Japan wifi be officially represented at the 
Louisiana Purchase Exposition.

Langdon, N. D., Roller Mills: "There is a good demand
for millfeed— better than in other years. Farmers will have 
to buy lots of feed in February and March. They are feed
ing quite a lot of wheat. Feed is very scarce.”

O reg o n . W a s h .
Y e a r s B a le s . A c re a g e . B a le s . A c re ag e .
1880 . . . . . . .  1,935 304 4,990
1881 . . . . . . .  2,616 400 6.09S
1882 . . . . . . .  3,791 589 8,162 1,163
1883 . . . . . . .  4,664 1,170 9.301 2,474
1884 . . . . . . .  10,902 1,733 24,163 3,240
1885 . . . . . . .  7,309 1,038 17,572 2,354
1886 . . . . . . .  11,549 2,206 23,794 2,858
1887 . . . . . . . .  11,943 2,291 20,116 3,367
1888 . . . . . . . .  15,019 2,034 41,681 3,755

C a l ifo rn ia .
B a le s .  A c re a g e .

8,540 ..........
8,913 ..........

14,528 2,202
27,662 4,734
41,231 5,513
26,183 4,647
28,411 : 4,259
34,753 5,171
35,392 4,573

The shipments of flaxseed from India from April 1 to Jan. 
24 have amounted to 1,724 qrs. (Calcutta 1,270 qrs. and Bom
bay 434,000 qrs.), against 1,394,000 qrs. last season (Calcutta 
1,110,000 qrs. and Bombay 185.000 qrs.), and 2,031,000 qrs. in 
1900 (Calcutta 1,514,000 and Bombay 517,000 qrs.).

The receipts of linseed at Bombay for the week ended Jan. 
9, amounted to 12,370 cwt. against 2,602 cwt. in the same week 
last. year. . . .  _
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G E N E R A L  G R A I N  ST ATISTICS .
Cereal Exports With Destinations.

(R e p o r te d  b y  B r a d s t r e e t ’s .)
T h e  e x p o r ts  o f  w h e a t ,  c o rn  a n d  f lo u r  f r o m  th e  U n ite d  

a n d  C a n a d a  (c o a s tw is e  s h ip m e n ts  in c lu d e d ) ,  w i th  p o r t s  
t in a t io n ,  f o r  th e  w e e k  ending- J a n u a r y  30, fo llo w :

T o —

S ta te s  
o f d e s-

G la sg o w  
L e i th  . . .

N e w c a s t le  ...............................
M a n c h e s te r  .........................
B e l f a s t  ......................................
D u b lin  ..................... '.................
O th e r  U n ite d  K in g d o m  . 
U n ite d  K in g d o m , ' o rd e r s

F r a n c e  .................... .’....................
G e rm a n y  ............... '. ...................
P o r tu g a l ,  I t a l y  a n d  S p a in
S c a n d in a v ia  ..............................
A s ia  ...............................................
A f r ic a  ............................................
W e s t  In d ie s  .............................
A ll o th e r s  ............~....................

S e a s o n —J u ly  1, 1901, to  J a n u a r y  30, 1902:
L iv e rp o o l ......................   18,811,004
L o n d o n  ............................................................  8,620,303
B r is to l  ..."............. .........................................  3,587,774
G la s g o w  ..................    2,425,048
L e i th  .................................................................  2,186,683
H u ll  .........................; .......................................  3,359,174
N e w c a s t le  ......................................................  752,195
M a n c h e s te r  ........................    2,474,406
B e l f a s t  ....................    55,000
D u b lin  .............................................................. 783,080
O th e r  U n i te d  K in g d o m  ......................... 1,455,941
U n ite d  K in g d o m , 'o r d e r s  ......................20,951,284
A n tw e rp  ......................................................... 13,648,006
H o lla n d  ........................................................... 13,527,437
F r a n c e  ............................................................. 3,262,778
G e rm a n y  .........................................................13,775,646
P o r tu g a l ,  I t a l y  a n d  S p a in  ...................... 895,924
S c a n d in a v ia  .........'........................................ 3,503,990
A s ia  .........................    37,580
A f r ic a  ..............................................................  326,436
W e s t  In d ie s  .........    12,456
A ll o th e r s  ......................................... 4,067,772

W h e a t . C o rn . F lo u r .
264,118 119,977 36,973
197,216 76,440
164,721 16,700
101,986 25,433

23,991

84,000
16,000' 42,857 5,964
43,969 25,371 20,460

2,499
897,255
231,965 8,571 1,321
174,662 47,143 41,156

278,920 114,335 19,089
858

16,000 1,931
13,924

16,327 3,050 3,940
55,056 31,588

2,000 975 25,621

2,513,130 417,335 323,897

5,162,099
1,954,907

59,999
1,362,849

17,147
139,314
244,605
287,361
276,455
136,656
53,564

1,267,288 
1,884,193 

418,461 
1,003,522 

251,185 
41,861 
18,933 
50,354 

363,521 
261,322 
95,776 
69,625 
32,178 

834,234 
5,310 

412,047 
61,085 

285,977 
1,285,053 

209,351 
1,077,746 

736,949

T o ta ls ,  b u s h e ls  ................................118,519,917 21,447,340 10,666,871
S h ip m e n ts  to  H a m b u r g  a n d  o th e r  G e rm a n  p o r ts  s in c e  J a n 

u a r y  1:
W h e a t .  C o rn . F lo u r .  

T o — B u s h e ls .  B u s h e ls .  B u s h e ls .
H a m b u r g  ........................................................... 446,900 83,983 33,872
O th e r  G e rm a n  p o r t s  ................................  225,242 34,638 6,018

39,890

926,068
2,344,806

226,053
4,361,606

55,983
1,689,282

49,532
57,255

1,186,203
855,596

T o ta ls ,  a l l  G e rm a n y  ......................... 672,142 118,621

Indian Corn Exports in Bushels.
W e e k  e n d in g

J a n u a r y  2 .........
J a n u a r y  9 ..........
J a n u a r y  16 ..........

1902. 1901. 1900. 1899.
270,236 4,470,521 4,019,036 4,844,288
136,873 4,897,345 3,314,576 3,297,072
298,093 5,184,550 3,199,312 2,928,191
179,520 3,972,152 3,526,834 3,695,733
427,018 2,487,707 3,598,962 3,697,731
169,145 4,171,440 3,450,909 3,865,622

T o —
U n ite d  K in g d o m  
C o n t in e n t  .............

Grain on Passage.
W h e a t  a n d  F lo u r .  C o rn , b u s h .

.................................. 28,080,000 3,910,000
.................................  9,680,000 3,995,000

T o ta ls  w e e k  e n d in g  J a n u a r y  30.......... 37,760,000 7,905,000

P r e c e d in g  w e e k  ...............................................  35,120,000 7,395,000
C o rre s p o n d in g  w e e k  1901 ............................  30,000,000 12,070,000
C o rre s p o n d in g  w e e k  1900 ............................. 21,600,000 10,800,000

Visible Supply of Grain.
W e e k  E n d in g  
F e b r u a r y  ,r

W h e a t ,
I n  s to r e  a t — bu .

B a l t im o re  ..........................  507,000
B o s to n  ................................  1,752,000
B u ffa lo  ................................  3,965,000

do  a f lo a t  ....................... 361,000
C h ic a g o  ...............................  6,731,000

do  a f lo a t  ......................... 417,000
D e tr o i t  ................................  390,000
D u lu th  .................................10,830,000

do a f lo a t  ......................... 511,000
F t .  W ill ia m , O n t .......... 4,380,000
G a lv e s to n  ........................... 349,000
In d ia n a p o l is  ....................  279,000
K a n s a s  C ity  ...................  1,555,000
M ilw a u k e e  ......................... 586,000
M in n e a p o lis  ..................... 16,527,000
M o n tre a l  ............................  38,000
N e w  O r le a n s  ...................  379,000
N e w  Y o rk  ......................... 3,965,000

do. a f lo a t  .......................................
P e o r ia  ..................................  473,000
P h i l a d e lp h ia  ...................  656,000
P o r t  A r th u r ,  O n t ..............................  200,000
S t. L o u is  ........................... 1,544,000
T o le d o  ..................................  57,000
T o ro n to  ..............................  68,000
O n C a n a ls  ......................... 46,000
O n L a k e s  ............................................
O n M iss. R iv e r .................................

C o rn ,
bu .

139.000
443.000
484.000 
84,000

4,588,000

' 23T ÓÓÓ
199.000

154.000 
1,051,000

138.000
119.000
14.000
80.000

613.000

’ 466,000
99,000

W e e k  E n d in g  
F e b r u a r y  1.

1.603.000
1.069.000

3,000

W h e a t , C o rn ,
bu . bu .

590,000 127,000
1,855,000 485,000
4,428,000 551,000

430,000 84,000
6,830,000 4,615,000

417,000
434,000 203,000

10,407,000 221,000
511,1X10

4,284,000
395,000
237,000 198,000

1,555,000 1,003,000
583,000 109,000

16,913,000 162,000
34,000 13,000

375,000 87,000
4,315,000 677,000

538,000 427,000
661,000 56,000
100,000

1,815,000 1,553,000
101,000 1,058,000
75,000
46,000 3,000

T o ta l  ............................ 56,566,000
L ^ s t  y e a r  .......................... 58,494,000

O a (s

11.580.000
16.050.000

R y e  ..................................................................................... 2,355,000
B a r le y  ...............................................................................  1,895,000

57.929.000 11,632,000
59.767.000 14,825,000 

T h is  Y e a r .  L a s t  Y e a r .
4,416,000 10,290,000

1.205.000
1.779.000

Exports of Corn.
F e b . 8, 

1902. 
B u .

A m e r ic a  ..............................................................  169,000
R u s s ia  ...................................................................1,416,000
D a n u b ia n  p o r t s  ...........................................  952,000
A r g e n t in a  ..........................................................  112,000

T o ta l  .............................................................. 2,649,000

F e b . 1, 
1902. 
Bu.

427.000 
1,496,000

704.000 
31,000

F e b . 9, 
1901. 
B u .

4,171,000
104.000
536.000 
16,000

2,658,000 4,827,000

Wheat and Flour Exports.
W e e k  e n d in g  1902. 1901.

J a n u a r y  2 ............................  4,818,471 3,914,301
J a n u a r y  9 ................................  3,567,710 5,961,095
J a n u a r y  16 ..............................  4,690,202 3,336,054
J a n u a r y  23 ........... '...................  3,639,679 4,838,678
J a n u a r y  30 ............................  3,702,368 3,776,000
F e b r u a r y  6 ...........   4,800,457 4,997,813

1900.
2,509,682
4,248,926
3,061,000
3,581,197
2,724,937
2,902,357

Export Movements In Flour and Wheat.
F e b . 8, F e b . 1,

1902. 1902.
B u . B u .

A m e r ic a  ...................................... .......................4,800,000 3,702,000
R u s s ia  ......................................... .......................1,720,000 2,088,000
D a n u b ia n  p o r t s  ................... ....................... 504,000 944,000
A r g e n t in a  .................................. ....................... 588,000 320,000
I n d ia  ............................................. ....................... 320,000 160,000
A u s t r a l i a  ................................ ....................... 968,000 1,072,000

T o ta l  .................................... .....................8,900,000 8,286,000

1899.
6,860,268
5,647,071
5,198,671
4,997,522
6,585,418
5,780,500

F e b . 9, 
1901. 
B u .

4.998.000
1.480.000 

592,000
1.296.000

464,000

,830,000

NEWS AND OPINIONS

OP

NATIONAL IMPORTANCE

T r t E  S U M
A L O N E

CONTAINS BOTH

Daily, by M ail, -  $ 6  a Year
Daily and Sunday, by Mail, S8 a Year

The Sunday Sun
Is the Greatest Sunday 

Newspaper in the World.

Price 5c , a Copy. By Mail $ 2  a Year
Address THE SUN, New  York,

Washington Illustrated.
“Washington Illustrated” is the title 

of the latest production of the Puget 
Sound Bureau of Information, of Seat
tle, compiled by the secretary, O. M. 
Moore. It is a large and magnificently 
illustrated volume, showing the beauties 
and development of the Sound country 
by picture rather than description, 
though suitable text accompanies the il
lustrations. The principal industries of 
the Sound are touched upon, and the 
natural and commercial advantages of 
Seattle are pointed out. Alaska also 
comes in for brief mention.

The book contains 120 pages, 9 by 13 
inches in size, of heavy enamel paper, 
which permits of the best possible ef
fect in the half-tone work.

The illustrations are mostly reproduc
tions from photographs, and the work is 
superb. One of the features of the il
lustrating is a full-page half-tone from 
a wash-drawing of Puget Sound, giving 
a bird’s-eye view, showing the advan
tageous position of Seattle. Other prom
inent illustrations are Mount Ranier, 
Snoqualmie Falls, prominent men, busi
ness blocks and residences of Seattle, 
water front scenes, etc.

“Washington Illustrated” is a credita
ble production, and has probably never 
been equaled by any other city.

HOIT GRAIN CO.
Receivers and Shippers.

C o r r e s p o n d e n c e  a n d  
B u s i n e s s  S o l i c i t e d .

308 Grain E x c h a n g e , M in n eapolis, M inn.

THE WALL STREET JOURNAL
Gives advice and  answ ers, w ith o u t charge, in 
q u iries  ab o u t investm en ts. S tud ies  underly in g  
causes of m a rk e t m ovem ents. D eterm ines fac ts  
govern ing  va lue  of secu rities . C ritic ises a n a l
yses an d  review s R a ilro a d  an d  In d u s tr ia l  
rep o rts . H as com plete  tab le s  of earn ings  of 
p ro p e rties . Q uotes active  an d  in ac tiv e  stocks 
and  bonds. R ecords th e  la s t  sale  of bonds and  
th e  y ield  on investm en t a t  th e  p rice .

One who daiiy consults THE WALL STREET JOURNAL 
is better qualified to invest money safely and profitably 
and to advise about investments than one who does 
not do so.

Published daily by

DOW, JONES &  CO.
4-4 Broad Street, - NEW YORK.

The o ld est news agency of W all S tree t.
$8.00 a  year. $1.00 a  m onth .Digitized for FRASER 
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F IE L D  OF OATS, FL A T H E A D  VALLEY, MONTANA.
C ourtesy  of th e  G rea t N o rth e rn  R ailw ay.

The a g ric u ltu ra l  p ro d u c ts  of M ontana  e q u a l in  value th e  m in e ra l p roducts .

PA R T IA L  V IE W  O F SE A TTL E W ATER FRO N T.
C ourtesy  of th e  G rea t N o rth e rn  R ailw ay.

T his c ity  h as  a -p o p u la tio n  o f'over 100,000 a n d  is ,ev iden tly  to  be th e  g re a t N o rth w estern  Pac ific  p o rt of th e  U n ited  S tate :
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The Census of Manufactures.
(F ro m  th e  C e n s u s  B u l le t in s  o n  M a n u f a c tu r e s .)

V a lu e  o f
■-----C a p i ta l----- P r o d u c t .

1900. 1890 1900.
N . H a m p s h ir e  .......... .......... $100,929,661 $79,375,160 $118,669,308
M o n ta n a  ....................... .......... 40,945,846 4,293,794 57,075,824
N . D a k o ta  ................... .......... 5,396,490 2,894,553 9,183,114
S. D a k o ta  ..................... .......... 7,578,895 3,207,796 12,231,239
I d a h o  ............................... .......... 2,941,524 1,048,916 4,020,532
N e v a d a  ........................... .........  1,472,784 1,211,269 1,643,675
W y o m in g  ...................... .......... 2,411,435 1,411,184 4,301,240
D e la w a re  ....................... .......... 41,203,239 33,695,400 45,387,630
A r iz o n a  .................... . .......... 10,157,408 616,629 21,315,189
N e w  M ex ico  ............. .......... 2,698,786 965,938 5,605,705
I n d ia n  T e r r i to r y  ___ .......... 2,624,263 204,329 3,892,181
O k la h o m a  ..................... .......... 3,352,064 95,519 7,083,938
R h o d e  I s la n d  ............. .........  183,784,587 126,483,401 184,074,378
F lo r id a  ............................ .......... 34,473,997 11,110,304 38,189,894
M iss is s ip p i ................... .......... 35,811,219 14,896,884 40,429,000
A la b a m a  ........................ .......... 70,370,081 46,122,571 82,793,804
G e o rg ia  ........................... .......... 89,789,656 56,921,580 106,654,527
O re g o n  ............................. .......... 33,422,393 32,122,051 46,000,587
M a r y la n d  ...................... .........  163,406,960 119,667,316 242,752,990
C o lo ra d o  ........................ .......... 62,825.472 26,651,840 102,830,137
U ta h  ................................. .........  14,650,948 6,583,022 21,215,783
C o n n e c t ic u t  ................. .......... 314,696,736 227,004,496 352,824,106
L o u i s i a n a ....................... .......... 113,039,564 34,754,121 121,099,924
A r k a n s a s  ....................... .......... 35,960,640 14,971,614 44,883,783
V e rm o n t  ........................ .........  48,547,964 32,763,291 57,646,715
N . C a r o l in a  .................. .......... 76,503,894 32,745,995 94,919,663
I ll in o is  ............................. .......... 776,829,598 502,004,512 1,260,382,877
Io w a  ................................. .......... 102,733,103 77,513,097 164,617,877
K a n s a s  ........................... .......... 66,827,362 43,962,002 172,129,398
W e s t  V irg in ia  .......... .......... 55,719,938 28,118,030 74,177,681
M a in e  .............................. .........  122,918,826 80,419.809 127,361,485
M a s s a c h u s e t t s ............ .......... 820,717,287 630,032,341 1,027,363,989

.......... 11,541,655 24,992,068

T o ta ls  ....................... ......... $3,562,284,275 $2,273,864,764 $4,677,750,331

—W a g e  E a r n e r s — W a g e s  P a id .
1900. 1890. 1900.

N e w  H a m p s h ir e ' ........... .............  70,419 60,111 $27,620,247
M o n ta n a  ............................... .............  10,117 2,386 7,969,886
N o r th  D a k o t a ................... .............  2,398 1,499 1,222,472
S o u th  D a k o ta  ................... .............  3,121 2,011 ■1,544,409
I d a h o  ...................................... .............  1,477 667 862,088
N e v a d a  .................................. .............  601 558 416,732
W y o m in g  ............................. .............  2,241 1,022 1,386,140
D e la w a re  ............................. .............  22,203 20,479 9,263,661
A r iz o n a  ..............................................  3,268 458 2,369,065
N e w  M ex ico  ....................... .............  2,600 849 1,350,586
I n d ia n  T e r r i to r y  ............. .............  1,714 167 553,899
O k la h o m a  ........................... .............  2.054 147 807,826
R h o d e  I s l a n d ..................... .............  96,528 81,111 41,114,084
F lo r id a  .................................. .............  37,094 13,119 11,359,367
M iss is s ip p i .......................... .............  26,433 14,465 7,472,466
A la b a m a  ............................... .............  52,902 31,137 15,130,419
G e o rg ia  ................................. .............  83,842 52,298 20,290,071
( ire g o n  ................................... .............  17,236 16,760 8,333,433
M a r y la n d  ............................ .............  '108,361 97,808 38,762,951
C o lo ra d o  ............................... .............  24,725 15,016 15,146,667
U ta h  ........................................ .............  6,615 4,349 3,388,370
L o u is ia n a  ............................. .............  42,360 28,377 15,359,208
A r k a n s a s  ............................. .............  26,501 14,143 8,686,291
V e rm o n t  ............................... .............  29,455 22,119 12,237,684
N o r th  C a ro l in a  ................ .............  70,570 33,625 .13,868,430
Ill in o is  ................................... .............  395,119 280,218 191,510,962
Io w a  ........................................ .............  58,553 51,037 23,931,680
K a n s a s  ................................. .............  35,193 28,237 16,317,689
W e s t  V irg in ia  ................... .............  33,085 19,340 12,876,902
M ain e  ..................................... .............  74,816 70,374 28,527,849
L o u i s ia n a  ............................. .............  42,210 28,377 15,385,715

.............  4,587 1,886,756
M a s s a c h u s e t t s  ............. .............  496,811 447,270 227,925,042

T o ta ls  ...........................................  1,885,209 1,439,534 $784,879,047

Receipts and Shipments at St. Louis for the Month of January, 1902.

R E C E I P T S  O F  L E A D IN G  A R T IC L E S  A T  ST . L O U IS , F O R  M O N T H  O F  J A N U A R Y , 1902, A S  R E P O R T E D  B Y  T H E  M E R 
C H A N T S ’ E X C H A N G E .

B y -
C h ic ag o  & A lto n  R a i l r o a d  (M o. D iv . ) .................
M iss o u ri P a c if ic  R a i lw a y  ...........................................
S t. L o u is  & S a n  F r a n c i s c o  R a i l r o a d  .................
W a b a s h  R a i lw a y  (W e s t)  ............................................
S t. L o u is , K a n s a s  C ity  & C o lo ra d o  R . R ...........
M iss o u ri, K a n s a s  & T e x a s  R . R ..........................
S t. L o u is , S o u th w e s te r n  R a i lw a y  .........................
S t. L o u is , I r o n  M o u n ta in  & S o u th e rn  R y ..........
I l l in o is  C e n t r a l  R a i l r o a d  ...........................................
L o u isv ille , H e n d e r s o n  & S t. L o u is  R . R ..........
L o u is v il le  & N a s h v il l e  R a i l r o a d ............................
M ob ile  & O hio  R a i l r o a d  ........................................
S o u th e r n  R a i lw a y  ..........................................................
B a l t im o r e  & O h io  S. W . R a i l r o a d .........................
C h ic a g o  & A lto n  R a i l r o a d  (M a in  L i n e ) .............
C le v e la n d , C ine ., C h ic a g o  & S t. L o u is  R . R . ..
V a n d a l i a  & T e r r e  H a u te  R a i l r o a d .....................
W a b a s h  R a i lw a y  ( E a s t ) ...............................................
T o led o , S t. L o u is  & W e s te r n  R a i l r o a d .................
C h ic ag o , P e o r ia  & S t. L o u is  R a i lw a y .................
C h ic ag o , B u r l in g to n  & Q u in c y  R a i l r o a d ..........
S t. L o u is , K e o k u k  & N o r th w e s t e r n  R . R ___
B y  R iv e r  ...............................................................................
B y  S to c k  D r iv e n  ..............................................................

F lo u r ,  W h e a t .  C o rn .
B b ls . S a c k s . B u sh . S a c k s . B u sh .

19.950 .............................
34,215 939 72,000 92 15,200
5,400 10,400

23,670 10,400 300 41,600
10,400

1,255 4,270 16,800 278 3,200

410 800
1,540

200

15 4,000 440 236,000

2,870 800
175 .............................................

1,615 12,800 620,000
6S0 4,800 3,200

1,470 24 2,400
3,210 42,400 396,200

150 2,400
19,110 84,000 391,200
12,950 44,800 335,200
44,075 1,200 112,000 2,800 498,400

350 198

O a ts .
S a c k s . B u sh .

........ 1,200

........ 14,400

........ 8,400

........ 122,400

C a t t le .
H e a d .

1,275
3,518

12,921
2,985

155
20,289

733
12,258
4,523

S h eep .
H e a d .
1,028
1,414
3,270
2,410

157
1,443

H o g s .
H e a d .

5,748
15,387
23,912
17,827
1,395

10,726
4,429

14,042
14,540........ 166,800

2,291
1,692

1,919 310 6,700
2,602 1,139 6.039

756 334 4.134
651 624 4,240

........ 231,600 635 1,167 11,615

........ 8,400 214 835 5,647

........ 7,200 976 S62 3,416

........ 164,400 323 748 6,533

........ 1,200 113 699 1,703

........ 434,400 1,065 1,541 9,976

........ 351,600 276 1,020 12,137
800 486,000 2,148 3,288 21,384

44 61 852
1,789 24 1,131

T o ta l  R e c e ip ts ,  J a n u a r y ,  1902 

T o ta l  R e c e ip ts ,  J a n u a r y ,  1901__

173,295 6,622 428,800 3,934 2,542,400 800 1,998,000 72,170 26,357 203,513

186,510 12,677 1,335,200 6,518 2,804,000 287 1,215,600 65,704 21,104 217,173

S H IP M E N T S  O F  L E A D IN G  A R T IC L E S  F R O M  ST . L O U IS  F O R  M O N T H  O F  J A N U A R Y , 1902, A S  R E P O R T E D  B Y  T H E
M E R C H A N T S ’ E X C H A N G E .

F lo u r ,
B y — B b ls .

C h ic ag o  & A lto n  R a i l r o a d
(M o. D iv .)  ....................................................

M is s o u r i  P a c if ic  R a i lw a y  ___ 1,835
S t. L o u is  & S a n  F r a n c is c o

R a i l r o a d  ........................................ 2,055
W a b a s h  R a i lw a y  ( W e s t ) ..........................
S t. L o u is , K a n s a s  C ity  & C o l

o ra d o  R . R ..................................................
M iss o u r i, K a n s a s  & T e x a s ___ 1,270
S t. L o u is  & S o u th w e s te r n  R .

R ...........................................................  6,485
I r o n  M o u n ta in  R a i lw a y  .......... 30,035
I l l in o is  C e n t r a l  R a i l r o a d  ___ 36,810
L o u isv ille , H e n d e r s o n  & S t.

L o u is  R y  ...................................... 17,075
L o u is v il le  & N a s h v i l l e  R a i l 

ro a d  ..................................................  9,745
M o b ile  & O h io  R a i l r o a d  .......... 14,825
S o u th e rn  R a i lw a y  .......................  24,985
B a l t im o r e  & O h io  S. W . R a i l 

r o a d  ..................................................  3,895
C h ic a g o  & A lto n  R a i l r o a d

(M a in  L in e )  ................................  4,290
C .,C . ,C .  & S t. L o u is  R a i l r o a d  22,590 
V a n d a l i a  & T e r r e  H a u te '

R a i l r o a d  ..........................................  4,595
W a b a s h  R a i lw a y  ( E a s t )  .......... 1,600
T o led o , S t. L o u is  & W e s te r n

R a i l r o a d  ........................................ 24,370
C h ic ag o , P e o r ia  & S t. L o u is

R . R .................................................... 4,840
C h ic ag o , B u r l in g to n  & Q u in c y

x ta ilro a d  .........................................................
S t. L o u is , K e o k u k  & N o r th 

w e s te r n  ...........................................................
B y  R iv e r  .......................................... 410

W h e a t ,  C o rn .
S a c k s . B u s h . S a c k s . B u s h .

.................................................................  39,840

18,800   216,070
.................................................................  7,810

.............................................  6,800
35,350 57,970 215,875

.............................................. 39,045 18,675
305 28,505 10,575 528,295

300.420   92,280

. . .  167,895 .......... 7,500

325,015 15 116,395
62,695 49.875 134,850

147,660   82,020

178,105   64,940

2,725   3,430
273,060   1,660

9,680   6,755
1,000   2,840

11,420 .......... ' 1,475

835 .......... 715

44,140 .......... 3,240

O a ts .
S a c k s . B u sh .

.......... 36,245

.........  14,595

.......... 10,025

.......... 9,000
6,950 25,690

13,780 5,150
5,340 303,130

.......... 182,100

.........  13,850

1,140 90,225
48,215 137,035
.........  79,945

.......... 5,695

6,205
3,030

1,235
820 ..........

H o r s e s  F r e s h
C a t t le .
H e a d .

69
3t>l

1
62

S heep .
H e a d .

H o g s  & M u les  B e e f  
H e a d . H e a d . L b s .

29

199
115

127 40 1 73,900

289 50 447 222,750
258 2,239 1,270,000

2 335,700

308 2,089 250,950
81 514 8,950
57 55 500

245 1,771 418 1,305,400

4,217 150 564 248 5,226,400
409 190 1,216 1,130 3,882,650

545 7,457 1,868 3,791,750
237 90 229 466 4,023,850

39 87 4,331 44

775 119 200 31,600

584 . . 410 310

183 1,415 38,950
80 4

T o ta l  S h ip m e n ts ,  J a n u a r y ,
1902 ..........................................  211,710 305 1,607,305 157,480 1,551,465 76,245 923,155 8,927 567. 16,137 11,793 20,463,350

T o ta l  S h ip m e n ts ,  J a n u a r y ,  
1901 ................................................... 261,557 1,409,790 150,474 2,123,170 98,972 638,550 10,120 1,450 31,205 19,728 23,777,150
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ELECTRIC STEEL ELEVATOR CO
C a p a c i ty ,  1 , 7 0 0 , 0 0 0  B u s h e is .

Grain Dealers and Warehousemen.

CARTER, SAMMIS & CO.
I4  Chamber o f Commerce, MINNEAPOLIS.

Room 70I Board o f Trade, DULUTH.

O l d e s t  C o m m i s s i o n  H o u s e  i n  t i i e  T r a d e

GRAIN COMMISSION MERCHANTS.
S T R IC T L Y  F IR E P R O O F  E L E V A T O R S . N O  IN S U R A N C E  N E C E S S A R Y

Office 412 C orn  E xchange, MINNEAPOLIS.
We execu te  o rd e rs  fo r fu tu re  delivery in  a ll  

m arkets. W e buy a ll classes of g ra in  on tra ck .

Daily Capacity, 1,000 Barrels. Gregory, Cook & Co.
PROPRIETORS, COMMANDER MILLS,

» DULUTH, MINN.

M I L L E R S .
Manufacturers of Highest Grade Spring Wheat Flour.

Bran, Shorts and Mixed Feed. 46 Chamber of Commerce, Minneapolis

TH O M AS & GO.
Grain, Commission and Stock Brokers,

D aily  M arket L e tte r  F ree  on A pplica tion . 
C h a m b er of C o m m e r ce .

MINNESOTA GRAIN CO.
Paid-up Capital, $50,000.

N. O. W erner, P res . C. M. Reese, Y .-Pres.
C. A. W erner, Sec. & T reas. L . H . P a ige , Mgr.

Corn Exchange, MINNEAPOLIS, MINN.

The St. Anthony Elevator Co.
C a p a c i t y ,  3 ,350,000  B u s h e l s .

GRAIN MERCHANTS AND WAREHOUSEMEN.
Room 323 Flour Exchange. MINNEAPOLIS, MINN.

W m . H. D ijn w o o d y , P res id en t. C h a s . J .  M a r t i n , Sec’y an d  Treas.
J ohn  W a s h b u r n , V ice-President. W. G. A in s w o r t h , G en’l M anager.

Diamond Elevator & Milling Co.
GRAIN CORNMEAL
MILLERS. MILLERS.

M A N U FA CTU RERS AND D E A L E R S  IN

Rye, Graham, Buckwheat, Entire  Wheat and Spring Wheat Flour.

Rolled Oats, Hominy, Best Facilities for
Ground Feed, Etc. Loading Mixed Cars.

M IN N E A PO LIS , M INN.

E. S. WOODWORTH & CO.
SHIF»F»IINQ  

A.IN I ) C O M M IS S IO N .

Minneapolis, Duluth, Milwaukee and Chicago
ORDERS FOR FUTURES 

EXECUTED IN ALL MARKETS.

E. S. W o o d w o r t h , P res id en t.
G. P . H a r d in g , V ice-Presiden t.

W. S. W o o d w o r t h , Sec’y an d  Treas.

The McCaulhWebster 
Grain Company,

GRAIN
COMMISSION,

MINNEAPOLIS, MINNESOTA.

J .  F . W h a l l o n . G e o . P. Ca s e . G e o . C. B a g l e y . C h a s . M. C a s e .

Whallon, Case & Co.
ADVANCES MADE ON CONSIGNMENT. 
CORRESPONDENCE SOLICITED.

G. B. GUNDERSON & CO.
STOCKS, BONDS, GRAIN and PROVISIONS.

C h a m b e r  of C o m m e r c e ,  M I N N E A P O L I S .

G r a in
Commission
M e r c h a n t s

MEMBERS: New York Stock Exchange, Chicago Board of Trade, Minneapolis Chamber of Commerce. Board 0! Trade, DULUTH, MINN.

33 Chamber of Commerce, ■ MINNEAPOLIS.

L, Bartlett &  Son
C O M P A N Y ,

COMMISSION MERCHANTS,
BRANCHES:

Minneapolis, St. Louis, Kansas City, Chicago.
2 3  CHAMBER OF COMMERCE,

M I L W A U K E E

M. G. R a n k in . C. G. P ie r ce .

M. G. Rankin &  Go.
62 Mitchell Bldg.. MILWAUKEE.
420 Guaranty Bldg., MINNEAPOLIS.

FEEDING STUFFS 
and GRAIN.

B ran , M id dlin gs, M ixed  F e e d ,
L o w  Grade F lou r.

JER SEY M ALT o il M eal,
SPRO UTS. D ried B r e w e r s ’ G rain.

Berger = Crittenden
C O M P A N Y

G r a i n
C o m m i s s i o n

M e r c h a n t s

49 Chamber of Commerce 

M I L W A U K E E ,  = W I S C O N S I N
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W illiam  Com m ons, F ran k  W. Com m ons,
H ow ard  W, Commons. THE VAN DUSEN-HARRINGTON CO

COMMONS &  CO. COMMISSION M ER CH AN TS,

Grain Commission Merchants f n  A T M  MINNEAPOLIS 
and DULUTH. LIVE STOCK SOUTH 

ST. PAUL.

Minneapolis and Duluth.
Receivers and Shippers of 
Wheat, Coarse Grains and 
Flaxseed. Orders for Fu
ture Delivery Executed in 
all Markets.

George W. Peavey. The Peavey L B . Ss!finger-
System of Grain Elevators

Chicago Correspondents:
A R / T O U R  G R A I N  C O M P A N Y .

E m braces th e  g re a te s t num ber of 
ag g reg a te  s to rage  cap ac ity  of 
w orld . T o ta l cap ac ity  in  e ig h t

G ram  E lev a to rs  w ith  th e  la rg e st 
any E lev a to r System  in  th e  
s ta te s , 35,800,000 b ushels.

HEADQUARTERS: MINNEAPOLIS.

CARGILL
COMMISSION CO.

Duluthand Minneapolis.

Grain and

Commission Merchants.

Barnum Grain Go.

Branch Offices:

Chicago. Duluth. Kansas City. Omaha.

“Ceresota” Flour
Has a worId=wide reputation for uniformity 

of quality.

M a n u f a c t u r e d  b y

The Northwestern Consolidated 
Milling Co.,

Daily Capacity, M i n n e a p o l i s ,
18,000 Barrels. M i n n e s o t a .

Minneapolis 
and Duluth.

GRAIN and COMMISSION 
MERCHANTS.

STOCKS GRAIN
BONDS PROVISIONS

USE WASHBURN - CROSBY’S

GOLD MEDAL 
FLO U R

M. E. DORAN 4 CO.
BROKERS.

ARCADE, NEW YORK 
LIFE BUILDING.

MINNEAPOLIS, = = MINNESOTA

E. L. Welch. C. A. Malmquist.

E. L.Welch & Co.
Grain Commission.

400 Corn Exchange, MINNEAPOLIS, M INN.

t R Í S T I
% X X X X J #

CÍ»|)o \ Ä - »

PILLSBURY-WASHBURIN
FLOUR MILLS COMPANY.

(Limited.)

HENRY L. LITTLE, Manager.

Minneapolis, Minn., U. S. A.

Capacity, 30,000 Barrels per day.
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H .  P O E H L E R  C O M P A N Y ,
E s tab lish ed  1855. In c o rp o ra te d  1893.

G R A I N  C O M M I S S I O N  M E R C H A N T S ,
.M in n e a p o l is  a n d  D u lu th .

Also Member of Chicago Board of Trade and Member of Milwaukee Chamber of Commerce.

GEO. D. COOK GO.
INVESTMENT
SECURITIES.

Counselman Bldg. Broad Exchange Bldg-, 
238 La Salle St. 25 Broad Street, 
CHICAGO. NEW YORK.

The National Bank of Commerce,
M in n e a p o l i s ,  M in n .

Capital and Surplus, - $1,200,000.
O F F IC E R S :

S. A. H a r r i s , P resid en t. A. A. C r a n e , C ashier.
H. H. T h a y e r , V ice-Presiden t. W. S. H a r r i s , A ssis tan t C ashier.

We Buy and Sell

MEXICAN GOVERNMENT 
AND STATE BONDS.

Write for descriptive lists to

We give special attention to out=of=town investments and 

speculative accounts. Our private wires and our connec= 

tions with all of the principal exchanges enable us to give 

prompt and accurate service. Correspondence invited.

JAM ES DORAN & CO. , Bank Building, S T . PAUL, MINN.

Geo. D. Cook Com pany,
NEW YORK. CHICAGO.

E U G E N E  M. S T E V E N S .
Commercial Paper, Local Stocks and Bonds, In= 
vestment Securities. Correspondence invited.

Guaranty Building, - - - Minneapolis

C. D. H O L B R O O K  & CO.
MILL AND 
ELEVATOR

MACHINERY
SUPPLIES.

C offie ld  Gasoline Engines. 

MINNEAPOLIS, MINN.

P I P E R  &  C O .
Flax Seed and 
Commission ...

We Invite 
Correspondence. MINNEAPOLIS, MINN.

D u lu t h  M i l w a u k e e  C h ic a g o

E. A.  B R O W N  &  CO.

whc « f "  Grain Commission M erchants
522 Corn E x c h a n g e ,  M i n n e a p o l i s ,  Minn.

L ib e ra l A dvances m ade on C onsignm ents.

AMERICAN LINSEED CO.
Monadnock Building, Chicago 
100 William Street, New York

___ M A N U F A C T U R E R S  O F _______

Linseed Oil, Cake and Meal
Branches in all of the Principal 
Cities of the United States......

Minneapolis WOODWARD 4 CO., GRAÌn COMMISSION.
ORDERS FOR FUTURE DELIVERY EXECUTED IN ALL MARKETS.
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