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CAPITAL,
SURPLUS and UNDIVIDED PROFITS,

Administers
TRUSTS: Trust funds and
trust investments are kept separate
from the assets of the company.
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DEPOSITS, on which
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Buys and Sells
~ BONDS: government, muni-
cipal, railroad, gas and electric.
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DIRECTORS:
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HE*NORTHERN TRUST
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BANKING, SAVINGS, FOREIGN,
AND TRUST DEPARTMENTS.
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DIRECTORS.

A. C. Bartlett,

C. L. Hutchinson,
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SURPLUS and UNDIVIDED PROFITS, $ 6.530.277 BONDS,
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We Solicit Your Account.

Wm. H.Colvin & Go.

THE CHICAGO NATIONAL BANK

No. 152 Monroe Street,

CHICACO.
CAPITAL $1,000,000
SURPLUS 1,000,000
STOCK BROKERS’ PROFITS 250,000

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.

190 laHle &,. Giap

Members:
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. /
INVESTMENT BANKERS,
LARIMORE, NORTH DAKOTA.

AVA KILS

First Mortgage Farm  Loans

INALL THE BEST

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
speeted. 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.

J.B. STREETER, JR. COMPANY,

Capital and Surplus $ 125,000.
Our Prices Put us in a Class out of Competition.

EDMONDS-METZEL MFG. COMPANY,

778-784 West Lake Street, CHICAGO, ILL.

The Power and Influence

Of a banking institution depend largely upon its officers’ ability to build-up a reputation for
careful, conservative management and to impress upon the minds of the present and pros-
pective patrons the fact that said bank is also progressive and up to date in every department.
With numerous burglaries being committed every week we ask if any one thing can help a
bank’s reputation more, in a practical way, than the installation of a

FIRST MORTGAGE EOANS
A.IND FARM LANDS,

Larimore, Grand Forks County, North Dakota.

Complete Automatic Double Electrical Vault and Safe Protection

That is guaranteed to be a positive protection against burglary.
Note the following:

GAFEBLOWERS STEAL $10,000.

l.oses Gold and Bonds—Papers
Worth $4.504) Mutilated.

ACWORTH, Ga.,, Feb. 9.—Safeblowers
forced the vaults of the Lemon Banking com-
pany here early this morning, securing $5,000
in gold, a $5,000 Georgia state bond, and a
large amount of stock certificates. Between

System

We positively state that this burglary could not have been
successfully completed had the above mentioned bank s vault and
safe been equipped with our electrical system. We choose the
above clipping from 120 received in the past 80 days because il
shows the loss that is likely to be sustained by any bank, attacked
by burglars, from the destruction of property other than actual
cash.

The vaults of the average bank are filled with valuable books

$4,500 and $6,000 in notes, stock certificates,
and bonds were hopelessly mutilated by the
explosion, and much currency and small bills
destroyed. A box filled with $20 gold pieces
escaped notice. The robbers had to blow
through four protections t& reach the money.

Trow. Ck.cajo l«W -Ocea)Vv~™

and papers that cannot be replaced by the expenditure of any
amount of money.

We protect all this property in a thorough manner.

Please write for booklet and any other information that you
may desire.

American Bank Protection Co.,

MINNEAPOLIS, MINN.

F. E. KENASTON, President. F. C. Robinson, Vice President.
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REPORT OF THE CONDITION OF THE NATIONAL BANK
The COMMERCIAL NATIONAL BANK OF THE REPUBLIC
OF CHICAGO CHICAGO

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

John A. Lynch..... President
W. T. Fenton Vice-President
RESOURCES: J. H. Cameron.... Cashier

LOANS @Nd DiSCOUNTS .ottt $18,130,875.39 Cashier

Overdrafts ... 656.32

Real Estate 55,079.23
U. S. Bonds at . 500,000.00 CAPITAL
Other Bonds and Sto 840,923.79

s000000 ONE MILLION DOLLARS

10,545,320.40

Due from U. S. Treasur.i/..
Cash and Due from other

TOTAL ooeeeeeeeeeeeeee e sssssse s $30,102,855.13 . .
LIABILITIES: Illinois Trust and
Capital Stock paid in . F PSPPSR SSTOPRINN $2,000,000.00
Surplus Fund ... 1,000,000.00

Undivided Profits
National Bank Notes outstanding

weez  Savings Bank

Deposits 26,161,806.89
B I0 1 2= U LSOO OO PSP TSP U SPRUPPSPRUON $30,102,855.13
OFFICERS:

JAMES H. ECKELS, President. JOSEPH T. TALBERT, Cashier.
JOHN C. McKEON, Vice-President. N. R. LOSCH, Assistant Cashier.
D. VERNON, Second Vice President.

DIRECTORS:

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

John C. McKeon

Letters of credit issued. Foreign drafts and specie bought and sold. Postal
remittances and cable transfers made to all parts of the world. CHICAGO

Capital and Surplus, $9,000,000.00

THE CHASE NATIONAL BANK 8 drarimant  Borbs mcow

ernment, State, County, City and choice

H railroad bonds bought and sold. FOR-

Of the Clty Of NeW York EIGN EXCHANGE.—Letters of Credit.

Capital: Surplus and Profits: -?:::tsiérseoswl Remittances and Cable
$1000,000 $ 2,800,000 TRUST DEPARTMENT

H. W. CANNON, President. A. B. HEPBURN, Vice-President. Acts as Administrator, Executor, Guar-

F. 1. STALKER, Cashier. C. C. SLADE, S. H. MILLER ?‘f;ﬁsfgrogsegx?tgga sts.'gt?gi: n'faelfgé"?r']’v

1 ) n-

H. K. TWITCHELL, W. O. JONES, Assistant Cashiers. vestments gz]and acts asgagent in the col-

. R . lection and disbursement of incomes.

Designated Depository of the United States, the Transacts a General Trust funds and trust investments are

State of New York, and the City of New York. Banking Business. E:ﬁtk separate from the assets of the

Accounts of Banks and Bankers received on favorable terms. Buy and sell

United States Bonds and make transfers and exchanges of Bonds in Washington ILLINOIS TRUST SAFETY DEPOSIT CO.

without charge for services. SAFETY DEPOSIT VAULTS
] 11 - - -
Seattle’s Strong" Banking Institutions
Combined Capital, $1,680,000.00 Combined Deposits, $17,394,255.70
DEPOSITS HAVE DOUBLED IN FIVE YEARS. CLEARINGS HAVE QUADRUPLED IN SAME PERIOD"
Jacob Furth, President. J. S. Goldsmith, Vice-President.

R. V. Ankeny, Cashier.

PUGET SOUND NATIONAL BANK

OF SEATTLE.
CAPITAL,  $300,000.00 DEPOSITS, $2,810,409.60

Correspondents at all points in Alaska and Yukon Territory.

A Onilberg, President. E.L. Grondahl, 1st Vice-President. CANADIAN BANK OF COMMERCE
A. H. Soelberg, Cashier. O. O. Searle, 2d Vice-President. A
J. F. Lane, Assistant Cashier. Head Office TORONTO.
THE SCANDINAVIAN AMERICAN BANK Capital Paid Up, $8,000,000. Surplus, $2,000.000.
OF SEATTLE. Assets, May 31, 1901, $67,553,578.13.

i i .00. i .00. Having established branches at Dawson, White Horse, Skagway and

Capital Paid Up, $100,000.00 Deposits, $1,500,000.00 Atlin, this bank has exceptional facilities for handling the business of
Transacts a General Banking Business. those districts. Seattle Branch. D. A CAMERON. Manager.

SEATTLE IS GROWING! E. O. Burdon & Co.

Globe Building,
SEATTLE

Financial agents for the

Chelan Transportation
& Smelting Co. ggg?*

A Proposition of Merit

Its growth is rapid, but healthy, natural and permanent. Investment conditions
are ideal even for the most conservative investor. Write for information to the

112 Columbia St.,

SEATTLE WASH. Moore Investment Co.

SNOQUAUVI1IE FALLS POWER COMPANY

(Established by Wm. T. Baker.! . A . . .
To which we invite investigation. We

Total Available Efficiency, 100000 Horse Power, Supplying Light and Power lej)rnish _reliable  mining gnfosrmatior}
to Seattle, Tacoma, Everett. Correspondence solicitod from persons desiring to Sv;suhtinrgigmg properties in the State o
locate large or small manufacturing plants at any of the above cities. REFERENCES: Puritan Trust Co.,

- Boston, .Mass.; Boston National Bank,

Chas. H. Baker, President and Manager, SEATTLE, WASH. Seattle, Wash.
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REPORT TO THE COMPTROLLER OF THE CURRENCY

(condensed)

OF THE CONDITION

The Northwestern National

Bank

OF MINNEAPOLIS, MINN.

At Close ol Business, December loth, 1901.

Resources:

Liabilities:

Loans and Discounts......... $5,240,124.02 Capital ...$1,000,000.00
U. S. and Other Bonds-—  883,406.33 Surplus : 250,000.00
Cash, and Due from Banks. 2,905,459.33 Undivided Profits 230,489.08
Circulation 141,700.00
Deposits 7,406,800.60
$9,028,989.68 $9,028,989.68
Officers:
James W. Raymond, President. W m. H. Dunwoody, Vice-President.

E. W. D ecker, Cashier.

J. F. Conklin, Prest.
A. E. Zonne, V-Prest. & Treas,

J. F. CONKLIN & ZONNE CO.

Temple Court, Minneapolis

First Mort™hage-s
Loans and Insurance

Joseph Chapman, Jr., Ass’t Cashier.

E. J. Foster, Secy.
G. B. L oomis, Ass't Secy.

Real Estate
Securities

Special attention given to the care of estates and management of property for non-residents.

v References:

Capital, $2,000,000

Interest on Accounts
Subject to Check

Letters of Credit
for Foreign Travel

First National Bank and Northwestern National Bank.

TBriyd plates Portp”

59 Cedar Street,

ad @tmi gjmmg,

$2,750,000

Transacts a General
Trust Business

OFFICERS.

George YY. Young..
Luther Kountze
James Timpson.. 2d Vice-President
Arthur Turnbull........3d Vice-Président

Alexander Phillips,

President
Vice-President

Manager Foreign Department.-

Clark Williams
William P. Elliott
Richard M. Hurd.
Calvert Brewer

Asst. Secretary
..Asst. Treasurer

DIRECTORS.
Samuel D. Babcock.

Wm H. Baldwin, Jr. Charles D. Dickey
Frederick O. Barton William P. Dixon
C Ledyard Blair
Dumont Clarke
C C. Cuyler

G. G. Haven, Jr.

A GOOD ESTABLISHED
FURNITURE MANUFAC-
TURING PLANT

In Minneapolis invites $15,000 to $20,000 addi-
tional capital with which to increase the facil-
itfes and handle the growing business.

able and pleasing manufacturing business.

hrm is wgll known; and_the busines:
increased 50 per ceht.

The

last yea
For particu ars Wl"ltg o

ODLUM-KURTZMAN GO,

Phoenix Building, Minneapolis, Minn.

David C.Bell,Pres. Walter A, Eggleston, Sec'y.
James B. Sutherland, Treas.

David C. Bell Investment

Robert A. Granniss

Charles R. Henderson Robert Olyphant

This is |
an exceptional opportunity for a high grade;
business man to connect himself with a profit- ;

Gustav E. Kissel
Luther Kountze Mortimer L. Schiff
Charlton T. Lewis James Timpson
Richard A. McCurdy Eben B. Thomas
Geo. W. Young

OUTSIDE OWNERS

of Minneapolis Property
By Sending Description Can Obtain FR E E

Charles M. Pratt

amap of the city showing
location of their property.

THE FINANCE COMPANY OF MINNESOTA
«0 TEMPLE COURT, MINNEAPOLIS.

n

=W UNET © alw damtte

Care and Management of

REAL ESTATE
FVir-e

\]Ohn Townsend, InsLiranee.

224 Endicott Building, ST. PAUL, MINN.
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FIRST NATIONAL BANK

OF MINNEAPOLIS

United States
Depository-

$1,000,000
250,000

Deposits, - 9,000,000

John Martin, President.
F. M. Prince, V-President.
C. T. Jaffray, Cashier.
D. MackeRCHAr, Ass't Cashier.
Ernest C. Brown, Ass’'t Cashier.

KENNETH CLARK, President.
C. H BIGELOW, Vice=President.
GEO. H PRINCE, Cashier.
H W. PARKER. Asst. Cashier.

Merchants National Bank

OF SAINT PAUL

Capital,.. $1,000,000
Surplus 200,000
UNITED STATES DEPOSITORY
DIRECTORS:

Crawford Livingston D. R Noyes
Kenneth Clark E. N. Saunders
J. H Skinner V. M. Watkins
Louis W. Hill L P. Ordway
George H. Prince F. B. Kellogg
C. H Bigelow

Vermilye & Co.

BANKERS

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

DEALERS IN

U. S. GOVERNMENT BONDS

AND OTHER

INVESTMENT SECURITIES

Deposits received and interest
allowed on balances.

ledmond./ o
Kerr& GO, INVESTMENT

41 WALL STREET, N. Y.

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

Receive deposits subject to draft. Divi-
dends and interest collected and remitted.
Act as Fiscal Agents for and negotiate
and issue loans of railroads, street rail-
ways, gas companies, etc. Securities
bought and sold on commission. Mem-
bers of New York Stock Exchange.

Issue Travelers’
LETTERS OF CREDIT

Available the World Over.

Chicago Ofiice: Rookery Building.
Philadelphia; Graham, Kerr 5 Co.

. Werner, President.
C. S. Hulbert, Vice-President.
F. A Smith, Cashier. i
E. L. Mattson, Assistant Cashier.

Seattle Engraving Co, The Swedish American National Bank
Company, Minneapolis. PRINTERS' PLATES that Minneapolis, Minn.

Mortgage Loans, Real Estate, Rentals, Fire make Print Capital, - $ 250,000.00
Insurance. Special attention given to collection Surplus and undivided DrOflts, 65,643.65
of n:jortgages, zf:are and sale of lEroperty for noln- SAMPLES ON APPLICATION. Deposits, 73,025.06
residents. Refer to any Bank or -mercantile R _

house in Minneapolis, Seattle, Washing-ton, U. s. A. Foreign Exchange Bought and Sold
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The Commercial West

A Weekly Journal representing Western Investments, Manu-
facturing and Development.

H. V. JONES, Editor and Manager.
HENRY D. BAKER, )

ROLLIN E. SMITH, V
MILTON O.NELSON, )

D. E. WOODBRIDGE,..ccovniiieiriicenes Editor Mines Department

................................................. Associate Editors

ARTHUR W. WARNOCK, Business Manager.
Minneapolis Office, Rooms 627-629 Guaranty Building.
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SUBSCRIPTION PRICE.

United S tates and Canada..
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....per year, $3.00
150

Three MO NtRS ... ..1.00
Foreign Countries... per year
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The Commercial West will not knowingly publish the advertisement
of a financially unsound individual or company.
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The Government and the Merger.

The announcement was made on Thursday that
Attorney-General Knox, on behalf of the government,
Will institute action against the Northern Securities
company, basing the proceeding on his belief that
the Securities company’ is illegally organized under
the'-Sherman anti-trust law. The action will have
hurtful effect on railroad business in that it will hold

THE COMMERCIAL WEST. 5

improved operation that would be directly in the inter-
ests of the people. The railroads will now to a con-
siderable extent await the clearing of the boards of
the various legal uncertainties that exist.

The American railroad has been obliged to fight
its way as the country’s greatest developing agency
from the beginning, and it is no surprise now that
obstacles against a policy for the convenient operation
of large railroad corporations should develop.

As a result of all this agitation the people will
take up the transportation question as they did the
currency question; they will study and learn the evil
of the competitive principle between the many; they
will discover that the attitude of the public press on
transportation is in the main wrong and unnecessarily
antagonistic. Out of this study will come intelligent
action, foolish laws will be repealed and the transpor-
tation interests will be able to move out on lines as
truly progressive and as surely in the interests of the
people as are other principles now accepted by the
people as for their good.

The transportation question is the most important
in the country, in an industrial sense, and it is the most
misunderstood. The action by the attorney-general
will serve as one step in the process of education that
must be undertaken, even though it compels a halt
in -progressive operation of railways.

It is unfortunate that the government took this
action without giving legitimate investors in railroad
securities some warning. To take the great investment
interests of the country by surprise—a stab in the
back over night—is indefensible, no matter what the
issue may be. The strong men of Wall street can
protect themselves, even at a loss; but the estate, the
widow, and the small investor, who have bought se-
curities in good faith, are obliged to suffer loss by
such unprecedented and unnecessary action.

President Roosevelt was not justified in permit-
ting such action without giving some advance notice
that would have permitted the thousands of legitimate
investors to make ready for the depressing effect that
the suit by the attorney-general may develop.

We regard this action without a warning as the first
important error of judgment that President Roosevelt
has made. He has given comfort to those whose
stock in trade is to attack railroads and corporations.

The mere testing of the Sherman law would not
hurt. The unlooked for attack on capital in advance
of the test may hurt.

Electric Power Development.

The announcement that the Snoqualmie Falls
Power company, of Snoqualmie, Washington, has
proposed to transmit electric power 180 miles to Port-
land, Oregon, suggests again the great development
in electric transmission that five years have brought.
The development of electric power at Niagara is on so
great a scale as to escape comprehension by the
mass of people; but were transmission of the electric
current for a long distance set out where it could be
looked upon as a definite thing, as would be the case
if Portland is connected by wire to a power 180 miles
away, there would be a more general comprehen-
sion of the principle of electric transmission.

Digitizedabeyanse many plans for railroad construction and
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

At the present time the Snoqualmie company has
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wires running to Seattle, Tacoma and Everett. It re-
cently obtained the contract for lighting the streets
of Tacoma and for supplying the Tacoma smelter with
electric power, and some months ago secured a simi-
lar contract with the Centennial Mills of Seattle. Ne-
gotiations are now on between the company and the
Northern Pacific railroad towards the end that the
company may supply the power for the railroad com-
pany’s immense construction shops at Edison. There
has also been some correspondence between the com-
pany and the Great Northern touching upon a con-
tract for supplyingthe power for the operation oftrains
through the Cascade tunnel and on the heavy moun-
tain grades on either side of the mountains for the
operation of trains. The Snoqualmie company now
supplies the power for the operation of the Seattle and
Everett street car systems and the Great Northern’s
Everett shops.

But with all of these contracts on hand the electric
company finds that it still has a large increment of
available power which it is prepared to use, and has no
use for. Hence its plans for expanding. Recently
the company has asked for franchises for supplying
electric light and power and for laying conduits and
erecting poles in Portland and in Whatcom.

In Minneapolis we find the power for operating
the street railway systems of Minneapolis, St. Paul
and Stillwater coming from a single plant in Minne-
apolis. Water has multiplied its power many fold by
means of the electric spark.

The Torrens Law in Minnesota.

The supreme court of Minnesota has affirmed the
validity of the Torrens real estate law. This law will
be very helpful to all who have to do with the passing
of realty titles. The real estate boards of Minneapolis
and St. Paul, and those in the state who co-operated
with them, are to be congratulated in that their
prompt effort to test the law has brought a prompt
decision.

Minnesota is now in line with the most progressive
real estate title sentiment in the country.
Commercial W est Prints elsewhere in this issue inter-
esting interviews on the question that suggest the ad-
vantages of the law.

The

The Bucket Shop Tax.

If the present congress votes to abolish the bucket
shop tax of two cents on every $100 transaction, it will
in effect be passing a vote of confidence in one of the
most immoral and pernicious practices in the United
States. It will be voting away the limelight of public-
ity from an alleged “business” that debauches the pub-
lic morals, that depresses the prices of agricultural
products by withdrawing a large buying support from
the legitimate market, that forces before every grain
dealer in the United States the alternative of compet-
ing with sharpers by adopting the methods of sharp-
ers, or of losing business to sharpers.

Not one reputable organization in the United
States wants the bucket shop tax abolished. Only the
men who have been participating in the ill-gotten
gains of the practice want it removed. These are re-
ported to have contributed lavishly to a fund with
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the wishes of these men, all of whom are enemies to
producers, to grain dealers who believe in honest
business, and to the general public, are opposed the
wishes of leading business organizations and of every
honest individual who understands the moral and eco-
nomic effects of bucket shopping.

The National Grain Dealers’ Association, for in-
stance, at its recent annual convention at Des Moines,
la., petitioned congress to raise the tax on this “illegal
and pernicious traffic” to ten cents per $100 (which
would not only enforce publicity, as does the present
tax, but also result in taxing the traffic out of exist-
ence). Its resolutions characterized dealing in bucket
shops as the “national mode of gambling” and as “a
serious detriment to the grain trade, and a constant
menace to values, thereby working a great injustice to
producers throughout the land, as well as tending to
promote a low state of public morals.”

Following are some other organizations which
have recently petitioned congress to retain the bucket
shop section of the revenue law:

The National Business Men’s League.

The Minneapolis Chamber of Commerce.

The Chicago Board of Trade.

The New Orleans Cotton Exchange.

The New York Cotton Exchange.

The Milwaukee Chamber of Commerce.

The lllinois Grain Dealers’ Association.

Congress once wrought a great benefit to the
United States by Killing the Louisiana Lottery Com-
pany. But that notorious organization, though it de-
bauched public morals, caused the ruin of hundreds
of persons and was a great drain on legitimate indus-
try, ran a “square game” as compared to most of the
bucket shops of the United States.

As a general habit the customers of bucket shops
bet on rises in quotations, not on declines. During the
recent bull markets in grain, few bucket shops would
have survived had they not cheated their customers
out of their winnings. Indeed, a great many of them
did find it expedient to close up shop and let custo-
mers whistle for their money.

In such cases the only certain opportunity there
can be for prosecution is through the present federal
law, which enforces publicity about the transaction.
Under penalty of fines and imprisonment bucket shop
keepers must now be compelled to keep books—sub-
ject to inspection—wherein all transactions with cus-
tomers must be set forth with accuracy and in de-
tail. The present tax is too small to make serious in-
roads on the profits of the bucket shops. But the
reason why the bucket shop keepers are so anxious
to have the tax removed is not because they mind so
much the tax itself, but because they find it very an-
noying to be compelled to furnish to customers the
means for successfully prying into the secrets of how
they get filched of their money.

In forcing bucket shops to make public their busi-
ness, which is what the present federal tax accomplish-
es, congress made last year one of the best uses possi-
ble of its constitutional taxing powers. It thereby has
helped protect the general public from thievery of its
money and the debauchment of its morals; the legiti-
mate grain trade from competition with crooks and

Digitized fowtiiehEE0 exert moral suasion on congress. Against Knaves; and the producing classes from the impair-
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ment in values that bucket shopping produces through
its dissipation of “bull” forces that should do a legiti-*
mate and wholesome work in legitimate markets.

Our Petty Indian Policy.

The government has ordered the Indian to cut his
hair. It would seem as if this nation had tormented
the red man sufficiently without seeking to hurry by
department order his natural evolution.

Our Indian policy has become petty surely enough
when our theorists feel called upon to take away from
the country the single bit of natural picturesqueness
that remains to it from the wild Indian life.

Let the old Indian chief’'s hair drag on the ground
rather than attempt to change by force the custom of
his lifetime. Let the young buck do as he pleases with
his hair until his fathers have passed over to the hap-
py hunting grounds. Do not be in a hurry to make
the Indian over; we have tried the hurry policy with
the negro and have decided that time and patience are
necessary to accomplish desired results in making
men over. Keep hands off the Indian and attend to
the young white ruffians who are growing up unmo-
lested by a restraining hand in cities. There is our
danger.

The Chicago Bank Merger.

The merger announced this week of two big and
properous Chicago banks, the Corn Exchange Na-
tional and the Merchants’ National, indicated that the
movement in the direction of bank consolidations is
not yet spent, notwithstanding the many consolidation
deals of the past few years. In Chicago there was no
special reason why this deal, which has surprised the
financial community, should have been looked for.
Both banks were doing a splendidly profitable business
and to neither one was a deal of this sort at all neces-
sary. But the consolidation occurred, nevertheless,
and instead of two big banks, there will be one very
big bank—one of the very biggest in the United
States.

The incident shows that banks like planets have a
natural tendency to gravitate toward each other and
consolidate—a tendency that is held back in many
instances only through personal reasons, like the re-
luctance of bank officials to consent to deals that may
cost them their official positions. In the case of the
Merchants’ National, Mr. Blair, the president and con-
trolling shareholder, appeared desirous to lay down
at least partially his heavy responsibilities, and so was
open to an offer from the Corn Exchange National.
Whenever for one reason or another the officials or
controlling interests of one bank are unopposed to let-
ting their institution lose its entity it is the most nat-
ural thing in the world that the law of gravitation
should assert itself, and that a consolidation with some
other bank result. If the assets and general business
are satisfactory, other banks will be only too glad to
negotiate for a deal.

While such consolidations are natural enough, yet
they usually prove somewhat disappointing. It is sel-
dom possible for the bank that has absorbed the
smaller bank, to hold all of its accounts. Banks that
“got left” in the amalgamation deal will go after ac-
counts of the bank absorbed and will usually capture a
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part of them. There will be a saving in the salaries of
some officers who will not get places in the consolida-
ted bank, but in clerk hire there never can be much
saving, for an increased number of accounts must
necessarily mean a corresponding increase in clerical
help.

The chief advantage that comes to a bank from
absorbing another bank is in the additional bigness it
acquires. A bank even more than an individual, to
succeed must be impressive, and to be impressive,
must be big. The bigger a bank is the more impres-
sive it is, and usually the more impressive it is, the
more successful it will be.

The Minnesota Tax Bill.

The Minnesota legislature has found the tax bill
to be so complicated and at the same time so defec-
tive, that it will be justified in referring back the whole
guestion to a tax commission for revision. The ques-
tion is important enough to demand all the time that
is necessary for the compiling of a statute that will
tax equitably without driving business out of the state.

THE BULL'S-EYE.

It is never safe to base one’s business plans on the ignor-
ance of others. The young man who is going to get a quick,
long lead in the race to success because nobody else has ever
thought about the thing he has in mind, will have his eyes
rudely opened very early in the race. Many generations ago a
man by taking original thought may have been able to add one
cubit to his financial stature—in the days when few people
were thinking. And yet the ancients were not all fools. Some
men—so long ago the memory of man runneth not to the
contrary, long ago when men worshipped the sun, wore raw-
hide sandals and rode cross country on camels; some man
among those barbarians figured out the coming of a sun’s
eclipse and proved his figures correct. Can you do this with
the printed rules before you, young man just out of college?
In the days before steam was harnessed, or electricity hitched
to a wagon, men built the Parthenon, and glorious Gothic
cathedrals that are yet beyond imitation. The ancients were
not all unthinking people. We err if we think that in all

things we surpass our ancestors.
* * *

We also err individually if we think we surpass our con-
temporaries. Let the young man who has it in mind to in-
vent some new and superior thing, first look over the patent
office files. He will generally find that the men who have
thought his thoughts before him have left their trails all over
the pages of the patent office reports. Let the young man
who sees a business chance he thinks is yet undiscovered be
certain that he has explored well the territory he proposes to
occupy. Men have bright eyes these days. “Snaps” do not
long lie in piles by the public highway. It is said of almost
every first discoverer of new natural features in western
American geography, that he found on his newly discovered
river or mountain the campfire marks of the white trapper
who had made this unseen spot his home, months or years
before. Read the history of the rush for California or Klon-
dike gold. You will find that the man who rose at 2 a. m.
to make a secret rush for a new gold field, fell into the trail
of the man who rose at 1, and he in turn saw ahead of him
in the morning twilight the man who sat up all night.

Some men do get there first. There are “snaps” agd men
who find them. But these men are not all men; in fact, they
are so few when compared with all men, that the young man
of your class and mine had better base his plans of life on
a more certain and less sensational basis. This basis is not
the ignorance but the experience of our fellow man. If, for
example, we study the methods of a hundred successful men
in our line and follow approximately their course, we are safer
than we are in striking out across the well traveled roads and
staking our fortunes on the guess that we are the first white
discoverers of a pass across the rocky mountains that lie be-
tween us and fortune. This is not to discourage a wise hunt
for a pew trail. There are pathfinders even at this late day.
But the average man had better stick to the wagon road
and put in his energy covering the greatest stretch of coun-
try in a giVen time. —T he Sharpshooter.
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OBSERVATIONS.

In the struggle of Chicago banks to be big, the Corn
Exchange National this week scored a great and brilliant
“scoop.” By its absorption of the Merchants’ National,
its deposits are raised from $35,355)I00 to $51,041,708.
At a single bound the Corn Exchange National becomes
the third bank in size in Chicago, being excelled only by
the Illinois Trust and Savings, and by the First National.
It can hereafter be considered a bank of the biggest class
in the United States, as there are very few banks in this
country that have deposits of over $50,000,000. Not only has
the Corn Exchange National made a great gain in volume
of business, but regarding the quality of the new business
it takes over, it is plain that the Corn Exchange National
has captured a great prize. The Merchants’ National has as
nice a business as it is possible for any bank to have. Sev-
eral years ago its capital was increased from $500,000 to $1,-
000,000 by the declaration of a dividend of 100 per cent. The
bank has paid 12 per cent regular dividends, yet its surplus
and accumulated profits are now nearly double its capital
stock of $1,000,000. The bank has had the reputation of be-
ing very generous with its employes. Last Christmas, for
instance, every employe regei\ied*a gift of $25.

The present great coup is the third one that the Corn
Exchange National has been able to successfully accomplish.
In September, 1900, it absorbed the Northwestern National
bank and the American National bank. These two consol-
idations about doubled its business. Previous to these two
deals the Corn Exchange National had been a bank of just
about the same size the Merchants’ National is now, with
deposits of from $15,000,000 to $16,000,000. Within less
than three years, a climb in deposits for the Corn Exchange
National of from $15,000,0(10 tf) $§0,000,000!

The situation in the iron trade shows that the United
States is still in the mountain tops of its prosperity. The
demand for iron is unappeasable. Last month the basic iron
turned into the steel mills of the country exceeded the to-
tal of January, 1901, by fully 250,000 tons or 20 per cent.
Consumers of iron are now buying very largely abroad as
domestic mills are overcrowded with orders. They prefer
paying the big protection duty rather than to let their work
wait till autumn. All this means confidence by the railroad
manager that he will get more traffic if he can have more
sidings, cars and engines; by the manufacturer that he will
make a larger profit if he can only get more machinery
installed; by the builder, that he will sell and rent more
houses—if he can only erect them. But these remarkable
indications of a healthful prosperity are also attended with
some danger. Such enormous industrial development re-
quires enormous capital to carry it. The loan account of
New York banks last Saturday reached the highest total
ever reached. The statement showed that one-third of the
New York banks were well below the proper percentage
of reserves. Under the circumstances, prudence would dic-
tate that both the banks and the applicants for new capital
take care and beware. The general conditions as to the de-
mand and supply of capital are such that it is impossible
to see how much capital could be spared for any large
speculation in stocks—hence it is impossible to see how
for the present at least, there can be any substantial “boom”
in the stock market.

* * *

The debate in the house of representatives on the oleo-
margarine bill was the means of bringing forth some inter-
esting facts relative to the oleomargarine, cotton seed oil,
and other industries threatened by this measure. The ad-
vocates of the bill claimed it was necessary to protect the
consumer from a “fraudulent” imitation of butter, and that
the farmers of the United States demanded the legislation.
Among the various arguments put forward in favor of the
bill was one to the effect that the oleomargarine industry
discouraged matrimony and jeopardized the occupation of
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the dairy maid. The debate showed that the congressmen
most opposed to the bill represented city communities
where the consumers desired protection, not against oleo-
margarine, but against the dairy interests which were seek-
ing to kill the industry which made a cheap and wholesome
substitute for high priced butter. Attention was called to
the fact that the immense stock raising interests of the
west and southwest, representing 26 states and territories
and an invested capital of more than $4,000,000,000, in a
convention at Denver, two months ago had petitioned con-
gress to spare them from the terrible blow that would fol-
low the destruction of the oleomargarine industry. Statis-
tics were furnished as to the extent to which the cotton
seed oil industry would be injured. It was shown that the
bill hit not only at the packing houses and stockyards, but
also at all farmers who marketed their animals to packing
houses and stockyards. . One of the eloquent congressional
partisans of butter said during the debate, that June butter,
whose beautiful golden color the wicked oleomargarine man-
ufacturers sought to imitate, was “the product of the wedding
of the sunshine and the luscious grasses of beautiful June.”
But it was pointed out to him that the butter of other
months than June was made golden artificially just the
same as oleomargarine was, and that the “fraud” was no

greater in the one case than in the other.
* * *

According to a report of the Commissioner of Internal
Revenue, May 14, 1900, the following are the ingredients
used in the production of oleomargarine in the United
States and the percentage of each:

Per cent.
Neutral 1ard ..o 34-37
Oleo ail ... 26.82
Cotton seed oil. 4-77
Sesame ..o .53
Coloring matter .16
Sugar....... 12
Glycerin ... 01
Stearin .07
GIUCOSE. ...ttt ettt ettt re et baene s 03
Milk....... 15-55
Salt......ce..e. 7-42
Butter oil 1.76
Butter ........... 1.72
L4 =TT o ¢ TSRS 3-86

It will be noticed that the ingredients 22.89 Per cent are
butter, milk, and cream.

*

The following interesting statement was made in the de-
bate by a representative from one of the cotton states:

“The cotton grower, the farmer, the large farmer and the
small farmer, the man who raises a hundred bales of cot-
ton, and the man who raises only one is directly and vitally
interested in the defeat of this bill, which will cripple the
cotton seed oil industry, and thereby greatly lessen the de-
mand for his cotton seed- The cotton seed business is
young. As yet it is hardly out of its swaddling clothes.

“The cotton seed-oil interests of the south have invested
in plants not less than $50,000,000. The working capital
necessary to conduct the business is not less than $50,000,000
more, making $100,000,000 employed in the business. The
mills have converted a product, namely, cotton seed, which
was once considered a perfect nuisance by the farmers and
ginners, into an article bringing to the cotton planter mil-
lions of dollars and to the laboring man millions more and
to the railroads a large and profitable tonnage in and out,
amounting to millions of dollars in freight. There has
been paid to the cotton producers this season not less than
$40,000,000 for about two-fifths of the seed produced. There
has been paid to the railroads to haul the seed in and the
products of oil mills out not less than $15,000,000. There has
been paid to laborers dependent upon the manufacture of
cotton seed at least $10,000,000, making a grand total paid
out by the oil mills of not less than $65,000,000, and this for
a product that forty years ago was considered absolutely
worthless, and for only two-fifths of the seed produced, the
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balance being used on the farms, for fertilizing and for cattle
feed.

“The discovery of the value of cotton seed oil and cotton
seed meal has developed a market for cotton seed which has
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made the by-product at least a third as valuable as the pro-
duct itself. In other words, cotton seed forms about 30 per
cent of the value of the cotton crop.”

Jackson.

THE NEW YORK MONEY SITUATION.

Mr. E. W. Decker, cashier of the Northwestern National
bank, of Minneapolis, returned on Wednesday from a three-
weeks’ eastern trip. Of his observations in the eastern money
markets, Mr. Decker said t0 The Coommercial W est:

“One thing that impressed me in New York was the great
amount of securities ready to be floated as soon as the market
is ready to absorb them. New York is the center for all in-
vestments, and therefore there is such a large use for money
that, with the new securities to be floated | do not think that
rates of interest are likely to go much lower. While large
fortunes have been made in bringing out new securities, and
although there seems to be an unlimited number ready for the
market, the tendency is toward conservatism—toward invest-
ing in only the best securities, such as first railroad bonds.
With that in mind | think there will be a still greater advance
in the bonds.

“lI was surprised to see the great proportion of the loans
of the New York banks ‘on the street. They do not have
the opportunities for making outside loans they once had, and,
too, they must have their money where they can get it
back quick, as they are loaning on outside bank deposits.
Outside banks have better opportunities than they. Rates of
interest were 2% @2]/2 per cent on call money, and 4 per cent
for time, and there was some shading of this. This class of
loans is only on the very best of securities, and absolutely no
obligation goes with such loans. No matter who they are
made to, the very best of collateral is demanded. Mr. Morgan
is a frequent borrower at a bank at which | am acquainted,;

and, | was told, he always sends around United States bonds
as collateral when he wants money. The strong men of New
York are apparently doing business on a conservative basis.
| think that generally the leading New York banks, as well,
are doing a very careful business.”

MUDDLE OVER THE LOAN COLLATORAL TAX.

(Special Correspondence of The Commercial West.)

Chicago, Feb. 20.—There is much indignation amongst
Chicago bankers over the confused and vacillating actions of
the internal revenue department at Washington, over the col-
lection of arrears on the loan collateral tax.

The subject is one that is peculiarly complicated. But
the decisions of Commissioner Yerkes have tended not to
clarify it, but to further bemuddle it. At present the mat-
ter appears to be almost hopelessly bemuddled. Following
are the facts in the curiously entangled case:

Borrowers on collateral of stocks or bonds—in which class
stands all the community of stock exchange brokers—transfer
this collateral to the lender, making out also, in the case of
stocks, blank power of attorney for transfer. This is done,
of course, to enable the creditor, in case the borrower defaults,
to realize instantly on the security. The original war tax law of
June 13, 1898, provided a tax of 25 cents per $500, or one-half
of 1 per cent, on “mortgage or pledge of . . . property, real
or personal, where the same shall be made as secur-
ity for the payment of any definite and certain sum of money.”
Elsewhere in the tax law there was provided a tax of 2 cents
per $100 on all
“deliveries or transfers of shares or certificates of stock . . .
or by any paper or agreement or memorandum or other
evidence of transfer or sale to secure the future
payment of money or for the future transfer of such stock.”

It was clear enough that deposits of stock as collateral
on loans might be taxed under either of these two clauses.

Death of George A, Baker, St. Louis,

J he Continental National bank, of St. Louis, has sustained
a direct loss in the death of Mr. George A. Baker, who for
many years held the position of president of the institution.
Mr. Baker was stricken with pneumonia and it was his last
iliness. Mr. F. E. Marshall, the cashier, has issued an an-
nouncement of Mr. Baker's demise, by order of directors, in
which he says:

“Mr. Baker has held the executive office of this bank (and
its predecessor, the old Continental) for over twenty-three
years, and built up the same to its present magnificent propor-
tions from a very small beginning.

“His business ability and Christian character, kindness of
heart and uniform urbanity, were so well known to our cus-
tomers and friends, that further reference to his long and use-
ful life would be superfluous.”

Seattle Inducements to Manufacturers.
(Special Correspondence of The Commercial West.)
Seattle, Feb. 17.—The Seattle Chamber of Commerce is
now in a position to offer excellent terms to promoters and
others who desire to secure locations for manufacturing insti-
tutions. Negotiations have been perfected with the Ladd estate
giving to the Chamber an option for five years on 80 acres

The internal revenue department ruled that they should be
classed under “pledges,” and therefore taxed under the first
of the above provisions. On this basis, taxes were collected
from July 1, 1898, to July 1, 1891

In March, 1901, however, was passed the tax reduction
law, which repealed, beginning with last July, the tax on
pledges. Naturally enough, the borrower on collateral sup-
posed himself exempt after such repeal. The internal reve-
nue department said nothing to the contrary until October 4
—more than four months later. The opinion of the attorney-
general was then obtained, to the effect that, “if the delivery
of the stock (to the lender) was accompanied by any paper or
agreement or memorandum, or other evidence of transfer such
as is contemplated by the statute,” it would be taxable under
the second clause, as above recited. But he added the opinion
that a deposit of stock collateral “without any written or
printed instrument of hypothecation” was not subject to tax
under the law. The department made its ruling accordingly,
with the result that the “collateral note” was generally aban-
doned, and a mere memorandum of deposited collateral used
as a substitute. After four months more of apparent acqui-
escence by the department, a new order has been issued, prac-
tically sweeping aside the exemption suggested by the opin-
ion of October 4, and ruling that even a memorandum with-
out written or printed contract, must equally subject the
transaction to the tax. On this basis revenue agents moved
last week to collect the large arrears which have accumulated
under the latest construction of the law.

of property near the southern city limits. This property the
Chamber will offer for sale to persons who desire to 'establish
manufactures, in lots of one acre or more at $1,500 per acre.

fArrangements have been made with the Northern Pacific
railroad to lay switches to the property and put in a spur
on each lot whenever the business to be secured there will
justify. Already one street car line runs by the property, and
another which will run through it is building. The property
is but two blocks from the east waterway, affording conven-
ient water transportation for raw materials and manufactured
products. Already several institutions desiring sites of this
character are in view and to all such the Chamber is offering
the most favorable terms.

Chicago Great Western Increase.
The gross earnings of the Chicago Great Western railway
Maple Leaf Route) for the second week of February, 1902,
show an increase of $7,251.13 over the corresponding week of
last year. Total increase since the beginning of the fiscal year
(July 1st) to date, $499,013.45.

The Exchange_bank of Blairsburg, la., has incorporated
as a state bank with capital of $25,000. It will be known as
the State Bank of Blairsburg.
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New York Money Market.
(Special Correspondence of The Commercial West.)

New York, Feb. 18-—The money market continues easy
without other distinctive features; nominally time rates are
slightly higher at 4 per cent for 60 days to 6 months on 35
per cent of industrial securities collateral and 4F2 per cent
on all industrials in banking circles. The contingency of
gold exports is called an open question. So far as may be
learned no arrangements have been made as yet to forward
the yellow metal. Loss in cash last week was due to local
movements of money. Prime mercantile paper is discount-
ed at 4 per cent.

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

Chicago, Feb. 20—The money market is rather easy. The
banks seem pretty well loaned up; nevertheless for their un-
loaned funds they find no urgent demand. Several of the
Ieadin? banks have tried this week to get 5 Per cent, but in
very few instances do they appear to have been successful.
Money today rules at 4/2 per cent, and in some instances even
lower. When the period of year is considered, this rate is
not bad. The business at present is of good volume and profit-
able. Several of the banks are reported to have had this
week the largest loans and deposits in their history.

The National Bank of the Republic quotes foreign exchange
rates at the close of business, Feb. 19, as follows:

STERLING.

60 Days Sight. Demand.
........... 4.85% 4.88
R 4.87.35
e 4.87%
........... L4.87%
Bank rate, 3 per cent.
Private rate, 2% per cent.
MARKS.
60 Days Sight. Demand.
9% 5-16
Commercial 95 3-16

Cables
Bank rate,
Private rate,

3 per cent.

1% per cent.

FRANCS.
60 Days Sight. Demand.
Actual 5.17%-1-16 5.15%
Commerci 5.18% 5.16%1-1-16
Cables 5.15

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

Omaha Money Market.
(Special Correspondence of The Commercial West.)

Omaha, Feb. 19.—There is no change in the money market
at this point. Ordinary commercial paper is quoted at 5 to
8 per cent, with a sufficient demand to absorb the supply.

Seattle Money Market.
(Special Correspondence of The Commercial West.)

Seattle, Feb. 18.—President Edward W. Andrews, of the
Seattle National bank, when asked for a statement of the
condition of the local monez market, said: “The demand for
money for the past week has been very good, and business
with the banks has been excellent.
rates are 7 and 8 per cent. But little money is being loaned
for less than 7 per cent, and those who are loaning it are
saying nothing about it. One large transaction of note was
consummated during the week, the purchase by Hamm &
Schmitz from the Washington Territory Investment company
of the building now occupied by the Post Intelligencer for
$165,000. Several other large real estate deals have been
closed. Negotiations are now pending, the success of which
means the establishment here by San Francisco parties of a
large jobbing concern, but they have not reached the an-
nouncement stage.”

The prevailing interest

St. Paul Money Market.

Lack of demand and easier rates of interest are the prin-
cipal features of the local situation. It can be said, how-
ever, that the St. Paul banks have not had any part in
breaklng the rates. They have held out for higher rates
continually, and have let considerable paper go to the east
rather than to follow too closely upon the heels of the decline.
One bank which had placed no money below 4% per cent,
and that only as a compromise, was this week asked for a
rate by a local jobbing house, and quoted 4 per cent, but
did not get the business. Four per cent to 4% is nominally
the rate on the best commercial time paper, and 42 would
be looked upon as satisfactory bty any of the banks. How-
ever, the banks are loaned up fairly well, as they put out
Iarge lines at the higher rates early in the winter. They
then made some effort to get their money out, apparently
foreseeing this dull period. A local brokerage house has
placed $30,000 of Minneapolis millers’ paper at zZVz per cent
to the lender, which is the low point for money. Some Chi-
cago paper has been sold here at rates above what the
borrowers could have obtained money for at home. Some
eastern paper is also being offered. There is a good active
demand for local securities, and all that are offered are

THE COMMERCIAL WEST.

Saturday, Feb. 22, 1902.

picked up. Bonds, too, are in demand. A recent sale of
St. Paul Gas was at 90 and interest; and a block of M. & St.
L- refunding 4’s sold at 10334 and interest.

Minneapolis Money Market.

There is a more general demand for money than last
week, though business with the banks is pronounced dull
by the bankers. This is a normal condition during Febru-
ary, which is the quietest month of the year. Call money is
nominally quoted at four per cent, time terminals at 4/2,
and the very best endorsed time commercial at 432@5 Per
cent. The grain trade is doing very little; practically noth-
ing. The slightly higher prices for wheat have caused a
little freer movement of currency to the country. Farmers
are holding wheat firmly, however, and no very large move-
ment is looked for from them.

Deposits still hold up beyond the expectations of the
bankers, who looked for a considerable falling off after the
first of the year. Total deposits of Minneapolis banks, na-
tional, state and savings, are over $50,000,000. It is expect-
ed that possibly 20 per cent of the depositors of the national
and state banks will be absorbed in general business be-
tween now and another crop, or about Sept. 1.

Stocks of wheat in Minneapolis elevators decreased last
week 375.000 bushels, to 16,151.600 bushels, which is half
a million less than a year ago. Flax stocks decreased slight-
ly, to 1,141,100 bushels, as compared with 714,700 a year ago.
Money quotations follow:

Demand terminals
Time terminals ...

Prime endorsed, 4 to 6 months
Good endorsed, 4 to 6 months

London 60 days’ sight documentary exchange:
Friday, Feb. 14
Saturday, Feb. 15
Monday, Feb. 17
Tuesday, Feb. 18 ..
Wednesday, Feb.
Thursday, Feb. 20 ...
Guilder, three days’ sight,

Feb. 20

Minneapolis Local.

Minneapolis bank clearings for the week ending Feb. 20
were $11,881,810, as compared with $9,056,980 for the same
week last year.

F. A. Smith, cashier of the Swedish-American National
bank, accompanied by his family, has gone to southern Cali-
fornia for a vacation of about six weeks. C. S. Ffulbert,.
vice-president of the bank, is also in California for a rest.
Mr. Hulbert is city treasurer of Minneapolis, and has been
a very busy man for the last four years, during which time
this is his first vacation.

Chicago City Railway Annual.

The annual report of the Chicago City Railway submit-
ted to the stockholders Monday showed an increase of 6.35
per cent in the gross revenue—about the same proportion of
increase as shown by the elevated railroad lines during the
year. The increase in 1900 was 6.65 per cent, in 1899 it was
7.56 per cent. The net earnings were only slightly in excess
of the 9 per cent being paid on the new capitalization of
$18,000,000.

Income account: Total gross earnings.—
1901

. 1900 Increase.

Passenger receipts ............. $5,856,386  $5,506,314 $350
Receipts from other sources 43884 36,866 7,0i8

Total gross earnings...$5,900,271  $5,543,180  $357,091

Total expenses.—
Op. ex., taxes, reserves for

replacements and renewals

and damages .............. $3,869,173  $3,655,002  $214,171
Depreciation ...........ccoeeeeen 180,000 180,000
Int. on bonded indebtedness 103,938 207,877  *103,938

Total expenses ............ $4,453,111  $3,862,879  $290,232
Net iNCOME oo 1,747,459 1,680,301 66,858
Dividends (12 per cent on

$13,500,000 for six months .

of 1901, 9 per cent on $18,- I

000,000 for six months of

1901) v 1,620,000 1,575,000 45,000
Surplus for year .e...... 127,159 105,304 21,858

Table of percentages—expenses to receipts:
Percentage of op. ex. to to- N

tal gross earnings ... 65.58 65.94 0.36
Percentage of opj ex. to pas- .

SeNger receipts ... 66.07 66.38 0.31
Passenger receipts per day» $16,044 $15,085 $959

*Decrease.
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THE CORN EXCHANGE-MERCHANTS MERGER,.

(Special Correspondence of The Commercial West.)

Chicago, Feb. 20.—President Hamill and Vice President
Hutchinson, of the Corn Exchange National bank, are re-
ceiving many congratulations over the deal which made a
sensation in local financial circles this week. The acquire-
ment of the Merchants’ National bank, which probably had
the finest business for its size of any bank in Chicago, is
naturally considered a brilliant stroke.

The Corn Exchange National, in order to make room for
its increased business, will probably engage quarters on the
floor above it, in the Rookery building, making a connection
between the two floors by a broad staircase.

President Chauncey Blair, of the Merchants’ National,
will be vice president of the Corn Exchange National. It is
anticipated, however, that his connection with the Corn Ex-
change will be honorary rather than active. The same will
probably be true of Vice President F. W. Crosby, of the
Merchants’, who will be a director in the Corn Exchange,
but who is said to have no desire for further active work in
a bank. Mr. John C. Neely, cashier of the Merchants’, will
be an active officer in the Corn Exchange National. Most
of the clerks from the Merchants' will go over to the Corn
Exchange.

The Corn Exchange National will increase its capita!
stock by $1,000,000, making the total $3,000,000. Both banks
will then by extra dividends reduce the book value of their
stock to $175 a share, and the $1,000,000 new stock of the
Corn Exchange will be exchanged for the $1,000,000 present
capital stock of the Merchants’ National. Thus, after the
merger, the Corn Exchange National will have $3,000,000 cap-
ital stock of a book value of $175, the amount above par to
consist of $1,750,000 surplus and $500,000 undivided profits.

Each bank pays 12 per cent a year in quarterly dividends.
The stock of the Corn Exchange National has recently ad-
vanced above 400. For Merchants’ National stock 420 is bid,
but the shares are so closely held that there is very little trade
in them. The position of the two banks, as to the chief items
of resources and liabilities at date of the December state-
ment, was as follows, the combined figures indicating what
the position of the Corn Exchange National will be after the
consolidation:

Corn Echange. Merchants.* Both.
Loans and discounts ... $21,802,518 $ 8,918,737  $30,721,258
SPECIE e 5,436,813 3,205,427 8,642,245
Other cash means .. 10,639,057 4,837,560 15,476,617
Individual deposits 22,331,313 6,954,562 29,285,878
Bank deposits 13,023,787 8,732,046 21,.,,.,833
Total deposits 35,355,100 15,686,608 51,041,708

THE JAPANESE MONEY MARKET.

(Special Correspondence of The Commercial West.)

Seattle, Feb. 18.—Mail advices from Japan via the Nippon
Yeusen Kaisha line, state that owing to the caution displayed
in business circles throughout the year, the demand for money
from banks in Japan has continued to decrease month after
month. The advances and discounts of the Bank of Japan,
which stood at a little above 100,000,000 yen at the beginning
of the year, has gradually decreased, till on the 30th ult- they
stood at only 47,000,000 yen. The amount advanced to the

PUBLIC SERVICE TAXATION

(Special Correspondence of The Commercial West.)

Omaha, Feb. 19.—The state supreme court at Lincoln this
morning overruled the motion of City Attorney W. J. Con-
nell, filed in the case of the state at the relation of Shriver
and Morton against the city council of Omaha, in which the
city attorney sought to have modified an alternative writ of
mandamus issued by that court last week in a case brought
by the relators to compel the city council, sitang as a board
of equalization, to assess the value of the property of the
public service corporations at the same proportion of value as
that upon which other property is assessed.

United States Trust Company, of New York.

At a meeting of board of trustees of the United States
Trust company, New York, the resignation of John A.
Stewart, president and founder of the institution, was sub-
mitted and formally accepted. Correspondence of Mr.
Stewart with ex-Secretary of Treasury Lyman J. Gage, rel-
ative to Mr. Stewart’s desire to have Mr. Gage succeed him
as president of the United States Trust company and signi-
fy Mr. Gage’s willingness to accept the position, was laid be-
fore the board.

The board formally invited Mr. Gage’s acceptance and at
the April meeting he will qualify for a member of board of
trustees and will then become eligible for presidency of the
company.

American Radiator Company.

The fiscal year ending Jan. 31 was the most prosperous
ever experienced by the American Radiator company. It is
said net earnings for the period were nearly $100,000 more
than during the first year of operation, when $499,662, or
9.1 per cent was earned on the common stock and fully
$280,000 more than the amount earned during the fiscal year
wdinhg EJ’an. 31, 1901. The annual meeting will be held

arc

Thornton Cooke, who has been secretary of the Kansas
State Bankers’ association, has been elected assistant treas-
urer of the Fidelity Trust company, Kansas City.
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government had increased by 2,000,000 yen at the end of the
preceding week, making a total of over 40,000,000 yen. This
has expanded the amount of the convertible notes issued to
206.000. 000 yen (the reserve of real currency amounting to
71.000. 000 yen), while the amount of the notes issued beyond
the I%gal limit has increased to 15,000,000 yen. The year thus
closed with some 51,000,000 to 52,000,000 yen standing to ad-
vances and discount, and some 21,000,000 yen to notes is-

sued, of which about 18,00,000 yen represents notes issued be-
yond the legal limit.

IN OMAHA.

By overruling this motion the supreme court permits the
respondents to open up a case which promises to last for
several weeks, and which will delay the collection of city
taxes for the current year indefinitely. The city treasury has
suspended payment pending a settlement of the case. City
employes are waiting for their wages, the appropriation ordi-
nances being held up by the council. Upon the interest on
the city bonds which will become due March ! the city will
be in default. It is expected that a decision will be rendered
at the March term of court, which will convene the second

iuesday in that month, but before that time the city will
be absolutely out of funds.

New York City Bonds,

The total amount of bids received for the $3,000,000 3H
per cent New_York City bonds offered for subscription this
week was $25,790,810.

The $2,500,000 bonds for the construction of Rapid Transit
R. R. were awarded at from 107.17 to 112.50, or an average
rate of 107.60.

. The $500,000 for the construction of the Iibra% building
in Bryant Park were awarded at from 107.04 to 108.

The net average rate of the total issue awarded was
107.508.

Bankers Realty Company, Des Moines.

The Bankers Realty company is the name of a new con-
cern organized in Des Moines, lowa, with a capital of $500,-
000. The officers of the company are: E. H. Hunter, pres-
ident; Smith Mallory, vice-president; F. L. Kern, 'secre-
tary; George W. Marquardt, treasurer.

At a meeting of the shareholders of the Lincoln Trust
company, St. Louis, it was decided to increase the number
of directors from fifteen to twenty-one, and the following ad-
ditional directors were elected: John N. Drummond, C
Marquard Forster, John C. Roberts, W. B. Welles, H. S
Caufield and Charies Hamilton.

. The State bank oi Owacoma. S. D., has filed articles of
incorporation.
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THE NATIONAL BISCUIT COMPANY.

Annual Report of the Board of Directors Is of General Interest.

The annual meeting of the stockholders of the National
Biscuit company was held in Jersey City, Monday, February
17, 1902, at 2 p. m..

Mr. A. W. Green, chairman of the board of directors,
presented to the stockholders the following annual report:

To the Stockholders of the National Biscuit Company.
The following is the balance sheet of the company at close
of business Jan. 31, 1902.

ASSETS.

machinery, patents,
$50,535,531.51
300,000.00

$50,235,531.56

Plants,

real estate,

* 1,795,762.62

832,887.61
Accounts receivable . ... 2,994,204.44
Raw material, supplies, finished prod-
UCE e s 3,741,747.61

$ 9,364,602.28

$59,600,133.84

LIABILITIES.
Capital stock, preferred
Capital stock, common

$23,825,100.00
29,236,000.00

$53,061,100.00
Bonds payable and mortgages payable,
assumed at formation of company,
not yet matured . $ 1,814,000.00
Less amount paid 238,000.00

$ 1,576,000.00
Accounts payable, including accrued in-
tSrGSt i e

$ 507,609.25
....$ 3,622,176.54

Earnings,
inc

12 months to
3,670,445.05

$ 7,292,621.5»
Less dividends paid, 12 months to Jan.
$1, 1902. inc

2,837,197.00

$ 4,455,424.59

$59,600,133.84
Sales, 12 months to Jan. 31, 1902, inc $38,625,134.78
Profits, 12 months to Jan. 31, 1902, inc... .. 3,670,445.05
Percent of profit to sales 9-50

This company is four years old, and it may be of interest
to shortly review its history. Its sales and profits, year by
year, have been as follows:

Sales- Profits.
1898 ..t $34,051,279-84 $3,292,143-10
1899 s 35,651,898.84  3,302,155-00
1900 s 36,439,160.00 3,3i8,355-i9
1901 38,625,134.78  3,670,445-05
When the company started, it was an aggregation of
plants. It is now an organized business. When we look

back through the four years, we find that a radical change
has been wrought in our methods of business. In the past,
the managers of large industrial corporations have thought
it necessary, for success, to control or eliminate competi-
tion. So, when this company started, it was believed that
we must control competition, and that to do this we must
either fight competition or buy it. The first meant a ruin-
ous war of prices and great loss of profits, the second, con-
stantly increasing capitalization. Experience soon proved to
us that, instead of bringing success, either of these courses,
if persevered in, must bring disaster. This led us to reflect
whether it was necessary to control competition. We asked
ourselves whether this company, to succeed, must not be
managed like any other large mercantile business. We soon
satisfied ourselves that within the company itself we must
look for success.

We turned our attention and bent our energies to im-
proving the internal management of our own business, to
getting the full benefit from purchasing our raw materials
in large quantities, to economizing the expense of manufac-
ture, to systematizing and rendering more effective our
selling department, and, above all things and before all
things, to improving the quality of our goods and the con-
dition in which they should reach the consumer.

It became the settled policy of the company to buy out
no competition, and to that policy, since it was adopted,
we have steadfastly adhered, and expect to adhere to the

We do not aim to sell all the biscuit consumed in this
country. A monopoly in any product made from such raw
materials as we use in the manufacture of our goods is an
impossibility. Any company which should attempt to cre-
ate such a monopoly would be doomed to disastrous fail-
ure; its managers would be absolutely unfit for their trust.

Upon our standard goods we fix prices which will render
us a fair and sufficient profit, and in fixing such prices we
pay no attention to the prices which other persons may
make for their goods. But no one attempts to get the
same prices which we get for our standard goods, because
no one else offers for sale goods of the same quality. In
fact, on such goods we have no real competition.

The consumer is not obliged to buy our goods; there are
plenty of the biscuit of other manufacturers on the market,
which he can buy at any time, if he so desires; but he does,
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in fact, buy our goods in increasing quantities because the
quality suits him and the price is satisfactory.

We do not aim to control all the biscuit business, but we
are striving by every legitimate means to gather into this
company all the best business possible in our line of man-
ufacture. We do not pretend to sell our standard goods
cheaper than other manufacturers of biscuit sell their goods.
They always undersell us. Why do they not take away our
business?

First.
to ours.

Second. Because they cannot put them in the In-er-seal
patent package.

Third. Because they cannot give the trade the efficient
service we furnish.

On the package business we have practically no com-
petition,—not because the field is not open to all,—not be-
cause we have had any special privileges, except such as
were granted by the United States. These privileges lie
in the patents we control and in our trade-marks. The trade-
marks we adopted. Their value we created.

When the company started, our goods were sold almost
entirely in bulk, and the package business was in its in-
fancy. We determined that the true way to sell certain of
our goods was to sell them in small, air-tight, moisture-
proof packages. The first result of this determination was
the Uneeda Biscuit, a five-cent package of soda biscuit
put up in a package protected by the United States patent.
The idea was novel, and we had soon found that we had
struck the taste of the people. The introduction of the
Uneeda Biscuit was followed by many other packa?es put
up in the same manner and sealed with the In-er-seal trade-
mark design.

The next point was to reach the consumer. Knowing that
we had something that the consumer wanted, we had to ad-
vise the consumer of its existence. We did this by exten-
sive advertising.

The results have exceeded even our expectations. The
consumers are not obliged to buy many millions of our
packages every month, but they have done so because they
wanted them, and the consumer is the final arbiter. The
great body of the consumers have become our allies in this
great enterprise. So far as we have any monopoly in this
u

Because they cannot make goods equal in quality

usiness, it is one that the people have voluntarily conferred

on _us.

pIt is said that imitation is the sincerest form of flattery.
If this be so, then, since the introduction of our In-er-seal
patent package, we have not been wanting in a constant
stream of flattery. More than thirty imitations of Uneeda
Biscuit have been put upon the market. One after another
in constant procession they have appeared, have lived a
short, uneventful life, and disappeared. The Uneeda Biscuit
still remains, with increasing sales and with increasing value
to this compang. So have our other advertised packages
been imitated—but the consumer buys our packages in evei
increasing numbers. This business is our business, which no
one can take away.

So rapidly has our package business increased that pur
facilities have become inadequate, and we are now planning
to build this year two large biscuit works to take care of
this increasing business. These new factories will be built
upon new plans and will mark a great advance over any ex-
isting factories. They will be equipped with many labor-
saving devices which this company controls. Such devices
would be of little value to the small manufacturer, but to this
company they are of great value now, and will prove of
greater value as our business increases. From these new
factories we expect to turn out package goods more eco-
nomically, more rapidly, and, in quality and appearance, even
more attractive to the consumer than they are at present.

The spirit throughout the company is of the best. We
are like a great army, all animated with a like spirit, and
with but one aim:—100 per cent efficiency in every depart-
ment of the company. We may never reach that efficiency,
but we prefer to aim for it rather than to be satisfied with
less.

The past year has successfully demonstrated the sound-
ness of the policy we have adopted for the management of
this company. There are more concerns striving for busi-
ness than there were at the commencement of last year,
yet our sales have increased $2,185,97478, bein]gI 6 per cent
increase over the preceding year, much more than the per-
centage of increase in population. Our profits for the year
have increased over the previous year $352,089.86. Our
percentage of profit to sales has increased 39-100 of 1 per
cent. The margin between the prices of raw materials and
prices obtained for our goods has been generally less than
during the preceding year; but our sales have increased,
and the economies we have introduced into our business
have brought better and quicker results than we ourselves
anticipated. . .

That the officers and managers of this company have
confidence in its continued prosperity is shown by the fact
that they are themselves the owners of many millions of
both the common and preferred stock, and that, notwith-
standing the advance in price, the amount held by them is
larger than it was a year ago. That our employees share
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BROKERS.

Minneapolis,

Stocks, Bonds, Grain, Provisions.

Members of the New York Stock Exchange, Minneapolis Chamber of Commerce,
New York Produce Exchange

Chicago Board of Trade,
and other leading Exchanges.

Private Wires to Chicago, New York,

TELEPHONE CALLS. MAIN 90S, AND MAIN

with the management in loyalty to the company and faith in
its future is shown by the result of the plan adopted by our
board of directors in February of last year, enabling em-
ployees to buy our preferred stock in single shares, paying
for it in installments. Since that time our employees have
purchased 8033, shares under this plan. Not only is this
a good thing for these employees, inculcating as it does
habits of thnft, and furnlshln% a safe investment for their
savings, but it is a good thing for the company. These men
are now all partners with us in this great enterprise.

The total number of stockholders of the company, imme-
diately after its organization, was about 1,300. The total
number now is 5,153, of which 1,860 are women.

Trustees as we are for this large and constantly increas-
ing body of stockholders, many of them women, some of
them the widows and children of former associates, all of
them entitled to the best service we can give them, we must
and do feel that the administration of this great propert
a trust of the highest and most sacred character, and w |Ie
it is in our charge we shall ever strive to administer it in
this spirit.

Respectfully submltted
. W. Green,
Chairman of the Board of Directors.

D. F. Bremner, H. J. Evans, and S. S. Marvin, whose
terms as directors expired, were re-elected. The remain-
ing directors of the company whose terms have not yet
expired are Wm. T. Baker, B. F. Crawford, Norman B.
Ream, A. W- Green, L. D. Dozier, J. W. Hazen, F. O
Lowden, J. S. Loose, T. S. Ollive, C. E. Rumsey, H. F.
Vories, and J. B. Vredenburgh.

The directors met previous to the stockholders’ meetin
and declared the regular quarterly dividend on the preferre
stock of 134 per cent, payable February 28th, 1902; transfer
books to be closed from February 2ist to February 28th,
both inclusive; and the regular quarterly dividend of 1
per cent on the common stock, payable April 15th, 1902;
transfer books to be closed from April 7th to Aprll 15th
both inclusive.

Immediately after the adjournment of the stockholders'
]rntleletlng, the directors met and re-elected all the officers, as
ollows:

A. W. Green, Chairman of the Board of Directors.

B. F. Crawford, President.

H. F. Vories, Vice-President.

Frank O. Lowden, Second Vice-President.

T. A. Lewis, Assistant Secretary and Assistant Treas-
urer.

NEW YORK LETTER.

Metropolitan Securities Plan—Morgan's Profit for Underwriting the
Steel Corporation.
(Special Correspondence of The Commercial West.)

New York, Feb. 18.—There were three factors of ad-
verse nature that worked against higher prices last week.
The first was the announcement of the big blanket mortgage
by the Brooklyn Rapid Transit company of $150,000,000, the
second was the ruling of the Commissioner of Internal Rev-
enue, that stocks used as collateral in either time or call
loans must pay a revenue tax of 2c per $100 par value.
The third was the unfavorable view placed by the trade upon
the plan of the Metropolitan Securities company as to the
way the present Metropolitan Street Railway properties are
to be leased. The directors and officials of the Brooklyn

id company are enthusiastic over their proposed bond

THE COMMERCIAL WEST.

Minnesota.

and Other
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F. A. Chamberlain, President,
Perry Harrison, Vice-President.
E. F. Mearkle, Vice-President.
Thos. F. Hurley, Cashier.

Guy C. Landis, Assistant Cashier.

The
Security Bank »Minnesota

MINNEAPOLIS.

Paid in, $1,000,000.

* General Banking Business Transacted.

We solicit accounts of banks, cor-
porations, private individuals, etc.,
and offer every facility and accom-
modation consistent ~with sound
banking.

C 0

Capita!

Directors.
W. S. Nott
H. M. Carpenter
R. M .Bennett

F. G. Winston
J. W. Kendrick
James Quirk

Citi H. C. Akele . Louis K. Hull
€s. F. A. Chamberlain Perry Harrison
S. T. McKnight C. C. Webber
E. F. Mearkle Thos. F. Hurley
T. H. Shevlin Geo. F. Piper
J. H. Queal Geo. C. Christian
617. L. F. Day E. J. Carpenter

issue, and say that when completed, it will provide for the
needs of the company for many years to come, and, further-
more, will enable the company to pay dividends much soon-
er than it would otherwise be able to do. With the bond
issue in force, funds will be on hand to meet extraordinary
expenses and allow actual earnings to flow in their legiti-
mate channels. The scheme is a very far reaching one and
will in the end, it is claimed, make the Brooklyn Rapid
Transit company one of the greatest transportation lines in
the country. What the first issue will be for has not yet
been announced, and no statement on this subject will prob-
ably be issued until after the stockholders’ meeting called
for March 20 to ratify the proposed issue has been held.
* * *

Regarding the tax ruling, if enforced, it obviously in-
creases the interest paid by brokers for accommodations to
carry their customers’ accounts. That this tax is a discrim-
inating, and hence an unjust one, is regarded as obvious,
from the fact that a borrower who pledges a stock selling
under par has to pay the same tax on 100 shares of stock
that is paid by one who hypothecates collateral worth two
or three times its par value. When the ruling was first an-
nounced the market was de?ressed by the extremely pessi-
mistic view generally indulged in regarding the matter.
Later a statement of the local collector was published, that
he had received no instructions to enforce the tax and that
he understood the statement of the commissioner to have
been in reply to a hypothetical case submitted by an internal
revenue agent. Prices rallied somewhat when this statement,
was made, but the uncertainty with regard to the matter
restricted business consrderablg and will probably continue
to do so until the matter has een finally disposed of.

The plan of the Metropolltan Securities is to lease all
present Metropolitan Street railway properties to the Inter-
urban Street railway, which now own franchises in and
above the Bronx territory: stock and other securities of
the Interurban company to be in a great part owned by the
Metropolitan Securities company; $23,000,000 in cash to be
paid in the treasury of the Interurban company, to be used
to liquidate the unfunded debt of the Metropolitan Street
railway and to complete its electrical equipment; all fixed
charges of the Metropolitan to be assumed by the Inter-
urban company, which will guarantee the Metropolitan
stock an annual dividend of 7 per cent. Metropolitan stock
holders to have the right to subscribe at par for the stock
of the Securities company, amounting in all to $30,000,000;
present operating management to be continued in charge
of the Metropolitan system and to have control of the
Metropolitan properties. When the announcement of the
above plan was made public there was quite free liquidation
of the stock. This was true, especially regarding the actions
of the Chicago contingent who were apparently dissatisfied
with the proposition. One of the big houses in the west,
which has carried a heavy line of Metropolitan for six
months and added to its holdings in the last three weeks
sold a block of 4,000 shargs. & *

A good deal of figuring has been indulged in since the
issue of the report of the United States Steel Corporation
to get approximately at the profits which the Morgan syn-
dicate must have realized for “underwriting” the steel mer-
ger. The basis of these calculations is the fact as announced
that the syndicate received 649,987 shares of preferred stock
and 649,988 shares of the common stock of the corporation.
The usual valuation taken is 9° for the preferred and 4o for
the common, or sa}’ $84,500,000, which is probably high.
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C. H. T>Am><30X, Jr., Pree’t. G. H. Ross, V-Pres't.

The Farm Mortgage

Loan and Trust Co.

Capita) $100,000.

This Company deals exclusively in First Farm Mortgage Loans, taken through
Banks owned and controlled by the Officers of this Company.

CARRINGTON, NO. DAK.

MINNEAPOLIS OFFICE,
§03 Phoenix SuSiding.

CHICAGO BANK STOCK QUOTATIONS.

A. J. WHIPPLE & CO.

Members Chicago Stock Exchange.

STOCK BROKERS.
Private Wires to all Principal Exchanges. C H | C A G O \

Main Floor Sew York Life Building.
Lono Distance Telephone, Central 1031.
Orders by wire In grain and stocks promptly executed.

Feb. 18, 1902

Book V Div. R. L. Sale. Bid. Asked.
American Trust ......... 144 6 262 2 265
Bankers National . 129 5 161 160 162
Chicago City ... ... 138 8 160 160 165
Chicago National .. . 226 *12 370 370 375
Commercial Nationa . 172 12 348 350 355
Continental National.......132 6 195 198 202
Corn Exchange ... ....195 12 402 405 410
Drovers National . 210 8 205 215
First National ... ..174 12 400 402 405
Fort Dearborn Na 124 6 127 130 135
Garden City ... . 6 112 107% 112
Ilinois Trust ... . 224 12 740 730 740
Merchants Loan & T. Co 1% 12 400 402 405
Merchants National ........ 281 10 420 420 A
Metropolitan National--—- 170 1% 291 288 291
Milw. Ave. State Bank.. 158 110 110 120
National Bank Republic.. 128 9 158 150 153
National Live Stock........ 223 *12 315 315 325
Northern Trust .. L2 6 400 400 500
Oakland National 199 6 165 165 .
Prairie State ... 132 4 115 120 1SO
Royal Trust .. 168 5 142 145 150
State Bank of 123 6 215 245 260
Union Trust (New).. 132 ) 175 ..
Western State .......... HO i 102% 101 a5

An extra dividend of three p
stocks marked with star.

cent annually paid on these

This high valuation is partially balanced by the fact that the
syndicate received the dividends on such stock as it hap-
pened to hold at the time. The syndicate underwrote $200,-
000,000, but only $25,000,000 was paid in, no other calls
having been made. The syndicate paid to the corporation
$25,000,000 in cash, and it is estimated that the other ex-
penses were $3,000,000. This would bear a net profit of over
$56,500,000. Against this net profit accruing to the sydi-
cate, J. P. Morgan and Co. are understood to make a
charge of 20 per cent for their services as managers of the
syndicate; or $xijoo,000, leaving $45,000,000 as the apparent
divisible profit to the syndicate, and J. P. Morgan and Co.
were, of course, the largest individual subscribers. In Wall
Street the profits of an underwriting syndicate are usually
reckoned on the total sum for which the members are
liable. Thus, the steel syndicate profits are, roughly, 22H
per cent on the subscription of $200,000,000. On the amount
paid in the profit is 180 per cent. Probably J. P. Morgan
and Co-, assuming that they subscribe $50,000,000 to the
syndicate, made a profit of $25,000,000 on the steel trust
underwriting, or the largest profit ever made on an under-
taking of this kind in the gou*ntry.

In connection with and as partial explanation of the con-
tinued activity in the Minneapolis & St. Louis and lowa Cen-
tal stocks, attention is called to the small capitalization of these
roads and the rate of earnings that were shown in the stocks
for the year 1901. The Minneapolis and St. Louis has only
$10,000,000 stock of which $6,000,000 is common and $4,000,-
000" preferred. The gross earnings for the year were $3,-
472,237. The operating expenses were $1,840,285 or 53 per
cent of the earnings. This left a net income of $1,631,952.
After deducting fixed charges of $1,061,864 there was a bal-
ance applicable to dividends of $570,088. Deducting $200,000
for the 5 per cent dividend on the preferred stock, there
was left a balance of $370,088, or 6.1 per cent for the com-
mon stock. The lowa Central has $5,672,418 preferred and
$8,507,288 common stock. Its gross earnings for the year
1901 were $2,396,839. If it had been operated on the same
basis as Minneapolis & St. Louis, namely 53 Per cent, its
net income for the year would be $1,126,515. Deducting
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from this amount fixed charges of $507,593 there would be
left a balance of $618,922 applicable to dividends- Deducting
from the latter amount $283,621 for the 5 per cent dividend
on the preferred stock, there would be left a balance of
$335.301, or 2pb6Per cent for the common stock. It is point-
ed out that if the lowa Central had been operated at 60 per
cent of its earnings it would show for the year 5 per cent
on the preferred stock and 2 per cent on the common. If it
had been operated at 65 per cent it would show 5 per cent
on the preferred and per (:Ent* on the common.

Southern Pacific was easily a leader part of the time, and
new records were made for both it and Omaha. The same
confident predictions with regard to the former were made
that higher prices would follow. These predictions were
based on thp fact that the earnings for the first six months
of the year were at the rate of 8 per cent on the stock.
This security for speculation has not equalled in safety and
assurance of profit recently by any other stock. It can sell
some points higher and still be cheap on merit, but a re-
action seems due after the recent advance. James R- Keene
is the principal manipulator of the stock and the pool head-
ed by him is said to control nearly 500,000 shares of the
stock. The market for St. Paul has the appearance of
manipulation for the purpose of accumulating stock. The
buying proceeds while the stock is offered, but ceases when
the price begins to advance. It is pretty”evident that some-
thing is brewing in St. Paul which will mean materially

j higher prices, but nothing has happened yet to indicate the
! character of the coming dexelgpm*ent.

There has been what appeared to be very good buying
of Kansas City Southern 3 per cent bonds during the last
few days. These bonds cover by first mortgage the entire
property of the Kansas City Southern railway, the net earn-
ings of which practically double the fixed charges. In view
of these circumstances, it is considered by many bankers
that the bonds are selling considerably below their intrinsic
value. Texas and Pacific was another of the strong features.
The declaration of the full interest at 5 per cent on the
second mortgage bonds called attention to the fact that a
substantial amount is being earned on the stock. The re-
ports that the Southwestern combination deal would be
taken up was also a factor in the advance. Missouri, Kan-
sas and Texas was also active but the movement seemed
to be purely from sympathy with that in the Texas and
Pacific and other Southwestern stocks. The earnings at
present are more than sufficient to pay dividends on the
preferred stock, but the company is wisely using the surplus
over interest charges in inlprgvigg the property.

General Electric advanced further in anticipation of the
rearrangement of the capital stock which will give to the
stockholders a Iar?e stock dividend. The low prices of cop-
per are in favor of earnings, which are conservatively stated
to have been about 35 per cent on the stock for the year.
The rumor of a combination with the Westinghouse com-
pany is not generally credited- The stock has_reached pretty
high figures, but is considered cheap by insiders who pre-
dict that the dividend rate will be 10 per cent on the new-
capitalization.
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Chicago Stock Market.
(Special Correspondence of The Commercial West.)

Chicago, 111, Feb. 18.—Securities traded in on the local
stock exchange have been strong and active for a week past.
During the early part of the week the activity in the Trac-
tion shares was almost sensational. Other issues acted in
s¥mpathy. Ilhere were many reports of a consolidation of
all the surface lines of the city and strong talk of an early
settlement of the franchise matter. There was no out and
out denial of the consolidation reports, nor was it admitted
that such a plan would materialize in the immediate future.
It was admitted, however, by one of the most influential
bankers in Chicago that such a scheme is under considera-
tion, and that at this early date local interests had been in
New York consulting with financial interests there in regard
to the matter. There was not a great deal of buying from
inside sources because of the reports, but what there was
came from those who had an inkling of what was going on
and took advantage of the opportunity to get stock while it
was cheap. The city council put a damper on bullish en-
thusiasm by refusing to make any concessions regarding
the franchise matter, and by referring it to a popular refer-
endum vote. This did not cause much stock to be thrown
on the market, either of City railway or Union Traction,
although prices for both declined.

John H. Wrenn returned from New York during the
week, where he conferred with the leading Union Traction
interests. He said: “The people who control the property
are ,getting ready to push the franchise matter to a settle-
ment. They know that the rights they ask are valuable
and are willing to pay a fair price for them. They will prob-
ably ask for a twenty-year renewal, but if they are not able
to secure that it is their intention to stand on what they be-
lieve to be their rights under the 99-year act. Should the
city grant a renewal of franchises it is the intention of the
people who control the company to spend $8,000,000 or $10,-
000,000 improving the lines.”

There was some talk of a consolidation nature with re-
gard to the elevated lines, but it did not meet the approval
of either the South Side or Metropolitan interests. The lat-
ter stocks were only moderately active and prices' were aC
times irregular, but there was no decided pressure to sell'
them.

Biscuit issues were strong throughout, but the excellent
statement of earnings was practically discounted before it
was published. Most of the purchases were of an investment;!
character and top prices for both issues were fairly well
held.. American Can issues were sold on the least provoca-,
tion but the losses sustained were inconsequential. Dia-j
mond Match and National Carbon issues were strong, and i
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made good gains.
tering trade.

In bonds there was not much doing.
were steady with no notable change.

In other stocks there was a good scat-

Prices as a rule

FINANCIAL.

The American Trust and Savings bank, of Chicago, is
making preparations to open a bond department in March.
* * *

The National Bank of Commerce, of Minneapolis, has been
approved as a reserve agent for the First National bank, of
Litchfield, Minn. x g x

It is claimed that Cleveland banks are capturing a large
amount of the business which should go to the banks of De-
troit by allowing 4 per cent on all savings accounts, while the
Detroit banks allow but 3 per_cent.

The Merchants' Loan and Trust company, Chicago, will
open a savings department about March 1. The new depart-
ment will be accommodated for the present in room to he
made .for it in the railway a}kndtbogd department.

The new Germania Trust company, of St. Louis, has
opened its offices at 720 and 722 Olive street. All of the de-
partments, which include hanking and savings, trust, real
estate, and loan and investments, are in complete working
order. r % %

- The Texas Bankers' association will hold their annual
convention at Galveston, March 20-21. The convention will
leave that city on the 21st for an excursion to New Orleans
and Cuba. Five days will he spent on the island in sight-

seeing. X W

At. the annual meeting of the directors of the Mississippi
Valley Trust companY, of St. Louis, James E. Brock was
elected secretary to fill the vacancy caused by the resignation
of De Lacey Chandler. Hugh R. Lyle, second assistant sec-
retary, was promoted to be assistant secretary, and his posi-
tion was filled by the election of Henry C. Ibbotson.

h oz

A plan has been formulated for the organization in New
Orleans, La., of a trust company with a capital of $1,000,000
and a paid-in surplus of a like amount. Among those New
York hankers who will be interested are George F. Baker,
president of the First National bank; R. W. Jones, Jr., vice-
nresident of the Seventh National bank; Dean Sage. Oliver
H.-Payne-and Alexander McDonald.
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FINANCIAL CONDITIONS IN CHINA.

(Special Correspondence of The Commercial West.)

Seattle, Feb. 18.—A local business house engaged in the
Oriental trade has received a letter from a correspondent at
Tien-Tsin, China, from which the following extracts are
taken:

“Never, in the best days of Tien-Tsin, has such a rush been
witnessed as has been seen in the port during the last four
or five weeks. Undoubtedly the fall in silver has been the
prime factor which has wrought such wonders, and which has
so unexpectedly brought about a general revival of Tien-Tsin
trade.

“Nature, in her meteorological aspect, has done all she can
to oppose the movement, for never in the history of the port
has such a run of adverse weather been known. An importer
told me the other day that he knew of a cargo which had ar-
rived for him at the bar on the 10th of November, which has
not yet been delivered. | did not venture to hint that the
delivery might be still further delayed, for not only has na-

Bond Awards,

The $178,000 Chelsea, Mass., 4 per cent 23-year public im-
provement loan coupon bonds have been awarded to Blake
Bros. & Co., at 113.80.

The $40,000, Tompoe, Cal., 4U per cent 20"-year aver-

age bonds were awarded to the Oakland Bank of Savings, \

Oakland, Cal., at 103.40.

The $30,000 four per cent bonds for the Plymouth coun-
ty, lowa, court house were purchased by the Farmers’ Loan

o)

new and commodious offices

Tribune Building with various depart-
ments completely appointed for the transac-
tion of all branches of business pertaining

to a modern Bank.

GENERAL BANKING==SAVINGS BANKING

TRUST DEPARTMENT,

officers:

or about May 1, 1002, will occupy

jture acted scurvily in sending a succession of worthless tides,
but rascality has assumed collossal dimensions at Tangku,

jand vast quantities of cargoes are stolen by organized thieves.
I his robbery is on such a scale as to threaten to impair the
trade altogether.

"In addition to large quantities of piece goods, there has
i been an unprecedented shipment of rice inwards for this port
for this time of year; but truly every form of export and
import seems to be on the boom. Peanuts are going south in
fleets rather than in steamers.

"lien-1sin’s next public discussion will have to do with
the bar question, for it is now obvious that all the Haiho
improvement work can be temporarily nullified by adverse
winds. For a whole half-moon the fairway over the bar at
high water was showing a depth varying from three to seven
feet. Last week has happily seen a vast improvement, and
though the pilotage marks are up, steamers are coming in and
going out as they have not done before this season.”

& Trust company of Sioux City, lowa, at a premium ot
four per cent.

lhe Dover, N. J.,, $70,000 3JL per cent 20-year bonds
were awarded to the First National bank at par.

. Little Falls, Minn., has sold $80,000 of city refunding
: and bridge bonds to the First National bank of Little Falls
at $2,600 premium and accrued interest.

The Chelsea, Mass., 4 per cent 23-year public improve-
ment loan coupon bonds, amounting to $178,000, were
awarded to Blake Bros. & Co., at 113.80.
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THE NEW BUILDING OF

The new building of the Chicago Tribune, which will be
ready for occupancy on April 1, will have every room ten-
anted at the start. Permission has just been obtained from
the Chicago city council to erect five more stories to the
building as it appears in this picture. The new building
is located on the site of the old Tribune building, Madison
and Dearborn streets, one of the best corners in the Chicago
business district. When the five stories become added, the
building will rank as one of the great sky-scrapers of the

Western Bond Issues.
Glenville, Neb., will issue $3,000 school bonds.
Buffalo, Minn., will issue $5,500 school bonds.
Ulen, Minn., has voted $4,000 village water bonds.
Lake Crystal, Minn., will issue $12,000 school bonds.
Livingston, Mont., has voted $25,000 of school bonds.
Dillon, Mont., has decided to issue $24,000 water bonds.
Plato, Minn., has voted $4,000 town hall and jail bonds.

Elbow Lake, Minn., has voted to issue $5,000 school .
bonds.
Madison, S. D., will vote on the issuance of $6,000

school bonds.

The ci%/ council of Minneapolis is considering the is-
suance of $250,000 water bonds.

Gregory county, South Dakota, is considering the issu-
ance of $7,000 refunding bonds.

The village of Sherburne, Minn., will receive bids for
$4,500 4pj-per cent water bonds, to March 3.

Stutsman county, North Dakota, will refund $20,000 of

THE COMMERCIAL WEST.

TIIE CHICAGO TRIBUNE.

‘west. The construction of this building has been rapid and
interesting. The foundations were laid only last summer.
Great beet-shaped concrete caissons were sunk into the
pan rock over 100 feet below the surface of the street. On
these the building rests.

The Union Trust Company bank will be the largest ten-
ant of the new building. It will occupy the second floor,
with a frontage of 180 feet on Madison street and 50 feet on
Dearborn street.

its bonds of May, 1889, at 4 per cent, to run twenty years.
Bids will be received by the county auditor at Jamestown
till March 3.

Lake Crystal, Minn., has voted $12,000 school
due in fifteen years and bearing four per cent.

Edgerton, Minn., will receive bids for $6,000 twenty-year
five-per-cent water bonds to March o, next-

McHenry county, North Dakota, will receive bids to
March 10 for $6,500 of six-per cent refunding bonds.

Cold Spring, Minn., is considering an election on the is-
suance of $10,000 electric lighting and fire protection bonds.

The common council of Appleton, Wis., has decided to
issue $280,000 of 4-per cent bonds for the building or ac-
quiring of a waterworks system.

bonds,

Directors of the Western State bank, Chicago, have recom-
mended to the stockholders an increase of $200,000 in capi-
tal. The new shares are to be offered at no to present stock-
holders. The increase will make the bank's total capital
$500,000, and the premium on the new stock will raise the
surplus to almost $50,000.
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CORPORATIONS.

NATIONAL LEAD CO.—The National Lead Co. re-
ports net earnings of $1,112,130 for year ended Dec. 31; out
of this amount dividends on preferred, aggregating $.,043,-
280, were paid, leaving a balance of $68,860; adding to pre-
vious surplus of $1,208,948 the total surplus on Dec. 31 last
was $1,277,808.

METROPOLITAN SECURITIES COMPANY—The
Metropolitan Securities company of New York was incor-
porated Feb. 15, capital $30,000,000. At the same time the
Interurban Street Railway company filed notice of increase
of its capital from $500.000 to $20,000,000. The two paid
$24,750 state tax.

ST. LOUIS, KANSAS CITY & COLORADO.—The
first mortgage deed of trust covering all the property of the
St. Louis, Kansas City & Colorado Ry. Co. to secure a
bond issue of $20,000,000 has been filed for record at Clay-
ton. The Union.Trust Co. of St. Louis is the trustee under
the mortgage. The bond issue is to make the construction
of the road through Missouri possible.

WABASH.—It is believed in conservative bond circles
that substantially all of debenture “A” bonds of Wabash
Railway company and the greater portion of “B” bonds
have passed into the hands of the Gould interests. | his is
regarded as indicating that the plan for the retirement of
these bonds is well advanced, and it is believed that formal
announcement will not long be delayed.

DULUTH, SOUTH SHORE & ATLANTIC.—The earn-
ings of Duluth, South Shore & Atlantic, show an increase of
33 per cent for first week of January. This property, like
Minneapolis, St. Paul & Sault Ste. Marie, is controlled and
managed by Canadian Pacific interests. There are hints in
circles connnectcd with Canadian Pacific property that a
movement in Duluth, South Shore & Atlantic preferred is
likely to take place at the earliest favorable opportunity.

U. S- STEEL CORPORATION.—The annual meeting
of stockholders of the U. S. Steel Corporation convened in
Hoboken on Monday. In every respect it was one of the
most remarkable stockholders’ meetings ever held in any
country at any time.

The company has now more than 32,000 shareholders in
all parts of the world, consisting of interests from five shares
up to the largest quantity held by millionaires and bankers
of Wall Street-

Every conceivable mercantile, commercial, laboring and
industrial interest is represented in the corporation, and the
management has kept apace to the condition, because it has
opened to the widest publication all of the details of the
management and affairs of the company.

More than 75 per cent of the total capital stock was rep-
resented at the opening of the meeting and it unanimously
favored the management. The following program was voted
upon and passed:

1. In favor of approving and ratifying all contracts,
acts, by-laws, proceedings, elections and appointments by
the board of directors, or the executive committee, or the
finance committee since the organization of the corporation
on Feb. 25, 1901 as set forth in’the minutes of the board of
directors, or the executive committee of the finance com-
mittee-

2. In favor of approving and ratifying the three agree-
ments with J. P. Morgan & Co., syndicate managers, dated
March 1 and April 1, 1901, and Jan. 3, 1902; the last being
the agreement of final settlement and mutual release.

In favor of ratifying the election of the following
named persons as directors of the third class for the three
years ending in 1904; J. P. Morgan, J. D- Rockefeller, H.
H. Rogers, Charles M. Schwab, Elbert H. Gary, Geo. W.
Perkins, Edmund C. Converse and Percival Roberts, Jr.

4. In favor of ratifying the election of the following
as directors of second class for two years ending in 1903:
Francis H. Peabody, Charles Steele, Wm. H. Moore, Nor-
man B. Ream, Peter A. Widener, James H. Reed, Henry
C. Fry and Wm. Edenborn.

5. For the following named persons as directors of the
first class for three years ending in 1905: Marshall Field,
Daniel G. Reid, J. D. Rockefeller, Jr., Elfred Clifford, W,
E. Dodge, Nathaniel Thayer, Abram S. Hewitt and Clement
A. Griscom.

6. For Messrs. Price, Waterhouse & Co-, as indepen-
dent auditors, to audit the books and accounts of the cor-
poration at the close of the fiscal year ending Dec. 31, 1902.

Dividends.

The American Cereal Co. has declared a quarterly dividend
of 3 per cent, payable Feh. 20.

American Railways Co. declared regular quarterly dividend
of Iti per cent, payable March 15 to stock of record March 1

Virginia-Carolina Chemical Co. declared dividend of 1 per
cent on common stock, payable March 1. Books close Feb. 15
and reopen March

Directors National Biscuit Co. declared regular quarterly div-
idend of 1% per cent on the preferred stock, payable Feb. 28
Books close Feb. 21 to Feb. 28 both inclusive, and the regular
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quarterly dividend of 1 per cent on the common stock, payable
April 15, Books close April 7 to 15, both dates inclusive.

. The Laclede Gas Light Co. declared a dividend of 2 per centm
on its common stock, payable March 15. Books close Feb,
26 and reopen March 16.

The Philadelphia Co. of Pittsburg, declared regular semi-
annual dividend of 2% per cent on its preferred stock, payable
March 1 to stock of record Feb. 18

The Barney & Smith Car Co. declared regular quarterly
dividend of 2 per cent on preferred stock, payable March 1
Books close Feb. 18 and reopen March 3.

The St. Lawrence & Adirondack Ry. has declared a dividend
of 2y2 per cent for the 6 months ended Dec. 31 last, payable
March 1. Books close Feb. 18 and reopen March 5.

The Quaker Oats Co. declared a quarterly dividend of P/
per cent on the preferred stock, putting the issue on a six
per cent basis. The dividend is payable Feb. 25 to stock of
record Feb. 15

Earnings Second Week February.

—Changes—
1902. 1901. Inc.
Ann Arbor—
2d week Feb $31,094 $29,944 $1,150
From July 1 1,177,326 1,082,849 94,477
Wabash—
2d week Feb $332,304 $302,245 $30,059
From July 1 13,251,272 12,244,153 1,007,119
Wisconsin
2d week Feb $92,000 $83,073 $8,927
From July 1 3,658,749 3,318,585 340,164
Earnings First Week February.
—Changes—
1902. 1901. Inc. Dec.
Buffalo, Rochester & Pittsburg-
Ist week Feb . $63,382 $100,826 $37,444
From July 1. .. 3,902,767 3.500,100 402,667
C., C. & St. Louis—
Ist week "Feb . 84,280 $319,607 $35,327
Chicago Great Western—
1st week Feb . $115,969 $123,428 $7,459
From July 1 4,677,957 4,176,653 501,304
Cincinnati, New Orleans & Texas Pacific
1st week Feb . $95,699 $89,882 $5,817
From July 1. 3,311,351 2,968,167 343,184
Chicago Terminal Transfer—
1st week Feb . . $29,283 $24,690 $4,593
From July 1 956,080 853,916 102,164
Chicago, Indlanapolls & Louisville—
1st week Feb . $63,370 $65,670 ., $2,300
From July 1 2,760,075 2,490,601 269,474
Chesapeake & Ohio—
1st week Feb $278,855 $281,547 $2,692
From July 1. . 10,088,934 9,466,712 622,222
Central of Georg|a—
1st weekFeb .. 168,750 $152,650 $16,100
From July 1 4,988,654 4,478,306 510,348
Cincinnati, New Orleans & Texas
1st week Feb . $173,202 $157,590 $15,612
From July 1... 3,215,652 2,878,285 337,367
Colorado & Southern—
1st week Feb $103,500 $98,304 $5,196
From July 1. 3,344,212 2,941,362 402,850
Detroit United Ry. system—
1st weekFeb ... $59,398 $51,056 $8,342
International & Great Northern-
1st week Feb $78,007 $5,843
From July 1. 3,129,888 3,165,501 35,613
Hocking Valley—
1st weekFeb . . $65,336 $83,567 $18,231
Kanawha & Michigan—
1st week Feb $17,667 $15,142 $2,525
From July 1 661,801 548,754 113,047
Louisville & NashV|IIe—
1st week Feb $557,955 $548,880 $9,075
From July 1 . 18,402,527 16,907,333 1,495,194
Norfolk & Western—-
1st week Feb . $297,637 $293,305 $4,332
From July 1. 10,429,471 9,837,443 592,028
Peoria & Eastern_
1st week Feb ... $40,518 $52,572 $12,054
Pere Marquette—
1st week Feb . $142,089 $141,307 $782
From July 1 5,729,823 5,177,579 552,244
St. Louis & San Francisco—
1st week Feb $333,301 $344.853 $11,552
From July 1 12,737,629 11,260,363 1,477,266
Southern Ry—
1st week Feb . . $715,090 $729,315 $14,225
From July 1 . 22,941,391 21,857,684 1,083,707
St. Louis Southwestern—
1st week Feb . $126,027 $147,306 $21,279
From July 1 4,615,424 5,414,012 798,588
Twin City Rap|d Transit—
1st week Feb . 60,190 $52,592 $7,598
From Jan. 1 340,675 297,038 43,637
Toledo, Peoria & Western-
Ist week Feb $19,027 $21,490 $2,463
From July 1. 719,902 723,848 3,946
Toledo, St. Louis & Western—
1st week Feb . . $41,407 $51,416 $10,000
From July 1 254,190 276,296 22,106
Toledo & Ohio Central-
ist week Feb $42,103 $40,532 $1,571
From July 1 1,754,591 1,548,350 206,241
Evansville
1st week Feb . $23,930 2,029
From July 1... 883,073 17,159
Evansville & Indianapolis—
1st week Feb $5,425 $5,336
From July 1 206,459 206,612 153
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BUSINESS OF THE “SO0O” CANALS FOR 1901.

1lie statistical report of commerce passing through canals
at Sault Ste. Marie, Michigan and Ontario, during the season
of 1901, prepared under the direction of Colonel G. J.
Lydecker, corps of engineers, United States army, has been
submitted. It says the total freight traffic of 28,403,065 net
tons is the maximum traffic in the history of the canals. This
exceeds the traffic of 1900 by 2,759,992 tons, or 11 per cent.
The total number of passengers was 59,663, an increase of
1.108, or 2 per cent. The season of navigation was open for
a period of 8 months and 6 days, during which time the aver-
age monthly traffic was 3,463,788 tons.

The American canal passed 25,582,038 freight tons, being
an increase of 1,974,684 net tons over the year 1900, or 8 per
cent; the number of passengers was 29,701, a decrease of 6,612,
or 18 per cent, as compared with 1900.

I he Canadian canal passed 2,821,027 freight tons, being an
increase of 785,308 net tons or 39 per cent. The number of

In 1871, 585,000 tons, estimated value, $!13,000,000.

In 1881, through the State and Weitzel locks, 1,567,741
tons, at $30,000,000.

In 1891, through Weitzel lock, 8,888,759 tons, at $128,-
178,208.

In 1901, through Weitzel, Poe and Canadian locks, 28,403,-
065 tons, at $289,906,865.

Thus, the average annual percentage of increase of each
year’s traffic over that of the preceding year has been as fol-
lows for the decades: 1851-1861, 21 per cent; 1861-1871, 21
per cent; 1871-1881, ioJ4 per cent; 1881-1891, 19 per cent;
1891-1901, 1234 per cent; average, 16 2-3 per cent.

Annual Summary.

Table showing total freight, its valuation, cost of trans-

portation, average length of trips and rate per ton per mile

for seasons indicated.
Average Cost

. Valua- Total dist
passengers was 29,962, an increase of 7,720, or 35 per cent, as Total tion of costof freight mile
compared with 1900. freight. freight. transpor- was ton.

X . Year tation. carried.
Of the total freight the American canal passed 90 per aent Net tons. Miles. Mills.
1887.. 5,494,649 $79,031,757 $10,075,153 811 2.S

and 50 per cent of the total number of passengers; the Cana- %ggg.. 6,411,423 82,156,019 7,883,077 86 15
r . - 7,516,022 83,732,527 8634246 790 15
dian canal 10 per cent and 50 per cent respectively. 1890, 9041213 102214048 oaroola 1y 13
The total vessel passages through both canals numbered | 1891- 8888759 128,178,208 9849022 80 135
) a 11892.. 11,214,333  135,117.267 12,072,850 822 131

20,041, as against 19,452 for the year 1900, an increase of 589, ! 1893. 10,796,572 145,436,957 9,957,483 831 1.1
or 3 per cent; the total lockages numbered 11,321 which is an | Joge" 13195860 143114502 10798310 &1 99
¢ ! .. 15,062,580 159,575,129 14,238,758 830 1.14
increase of 636, or 6 per cent. ! iggg-- Ilg,ggg,ggé 195,146,842 13511615 836 99
The American canal was opened April 26 and closed Dec. i igggf_ %1',2253;',85% 2;3;323:3% ﬁﬁ%gg% gfé '.33
! . - - . 255, 281,364,750 21,959,707 827 105
1, _1901, season, 230 days. Ilie Canadian canal was opened jgn0° 25643073 567041950 et X =
April 20 and closed Dec. 21, 1901; season, 246 days. 1901.. 28,463,065 289,906,865 23,217,974 823 99

While the traffic exceeds that of the preceding year by 11
per cent, yet this is less than the average annual percentage of
increase; but the actual gain of 2,759,992 tons is the largest
for any one year excepting that of 4,021,146 tons in 1899. The
gain was made wholly after Sept. 1. The falling off in the
early part of the season was due to the ice blockade in the St.

Comparative Traffic—Years 1900.1901.

Comparative statement of Lake Commerce through United
States and Canadian canals at Sault Ste. Marie, Michigan and
Ontario, for the seasons of 1900 and 1901:

Inc.
Total traffic for 1901

Traffic for 190L
uU. Canadian Season Season Per

Clair river and to the marine engineers’ strike. Vltemls.P _ canal. cCanal. Tool 1900, C't.

_ ihe increased tonnage was general for all the principal sreamers, number _ 10934 2438 14372 a2
items of freight with the exception of soft coal, copper and Sailing, number ... 4,146 336 4,482 4004 12
building stone. Unregistered, number.. 757 430 1,187 1,022 16
H H Total, number _ 15,837 4,204 X (0]
The depth of water in channels permitted a safe draft of |, Ses. number —— 8ail 3530 igg‘ﬁ ﬁgé .

17,62 to 19 feet during the season. Tonnage:
. .. Registered,, net tons...22,222,334 2 404,642
Most of'the 52 new vessels put in commission for j[he Freight, net tons.... 25562038 5521027 %g%g:ggg gg;gﬁg:g% ©
Lake Superior trade were large steam freighters, ranging Passengers ... 2701 20962 59,663 58555 2
from 375 to 450 feet in length. gafrtd, neit ttuns . 332207@21 74,052 804,493 515515 56
. - oft, ne ons..... A 435,891 3,788,643
The growth of the Lake Superior commerce during the Fioyr, barrels 6430064 1202285 5 6ad 950 g%%ggg "
past half century has been phenomenal. The estimated Wheat, bu ... 43217104 0595532 52812636 40489302 30
X . Other grain, bu... 22,056,333 2,704,214 24,760,547 16,174,659 53
amount and value of articles which crossed the portage at mnf. and pig iro ns 151,502 54,941 206443 135585 5
[P - Salt, barrels 389,889 53,885 774 '
Sault Ste. Marie in 1851, to and from Lake Superior, was Copper. met tonsy i T 86,00311 698 ‘3?601 i%,?;SZE 35
12,600 net tons, worth $1,675,000. Il_ronbore, I\DIIEtfttOTSS”M lié%ggég 1,596,7202 18,000,618 16443568 10
. umber, . . . . ! 3 11,244

In 1861, a decade later, the traffic through the state locks silver ore, net toNS...o..... Lorz124 w8

was 88,000 tons, valued at $6,000,000. Bldg, stone, net tons.. 42309 4275 46,584 48,902
Geni. mdse., net tons.. 431564 126,477 558,041 541,397 3

$2400,000 for Telephone Improvements.
Special Correspondence of The Commercial West.
©p P ) IN MARCH and APRIL

| ortland, Ore., Feb. 18.—At the annual meeting of the
stockholders of the Pacific States Telephone & Telegraph
company held in this city, the old board of officers was
le-elected and estimates for extensions and improvements to
cost not less than $2,100,000 were approved. The improve-
ments contemplate the construction of three new copper
trunk lines and the installation of new multiple switchboard
m the Portland service.

It was also decided for the purpose of meeting the de-
mands ot the rapidly increasing business in this city to en-
large the building occupied by the company.

The election of directors resulted in the selection of the
foUowing board: John 1. Sabin, of Chicago; Louis F.
Glass, F. \\. Eaton, E. S. Pillsbury, San Francisco; J. H.
Thatcher F. R. Strong and J. C. Ainsworth, Portland.
John 1. Sabin was elected president; Louis Glass, vice-pres-
ident and genera! manager, and F. W. Eaton, secretary.

The new trunk lines decided upon at the meeting will
run from Portland to San Francisco, Portland to Blaine,
Wash., and Portland to Northport, Wash.

The Financial Chronicle, of Ne\v York, says the Pacific
I|9|roposes to issue
areholders.

otates |elephone & Telegraph company

The Northern Pacific Railway

WILL SELL

TICKETS

AT

VERY LOW RATES

Fgc Printed Matter Address

SETTLERS’

$1,000,000 of new stock at par, to present s Jan- CHAS. 8.

uary 1, 1902, there were $ ,970,705) of stock outstanding the FEE, Q’ P, A, N. PtR.
majoritg/ of which was owned by the American (Belli Tele-

phone & Telegraph company. ST. PAUL IVUININ-
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PROSPERITY IN KLONDIKE.

Written for the Commercial West by J. Fronds Lee, Traffic Manager of the White Poss & Yukon Route.

The recent discovery of quartz and the rapidly approach-
ing development of the vast bodies of conglomerate ores in
the Klondike, together with the apparently unlimited field of
work for placer and hydraulic properties in that remarkable
and extensive region, justify promises of the most encour-
aging character for the development of the golden north. Add
to the consideration of these facts the significant fact that the
great White Horse copper belt has at last been taken up and
operations in the mines there actually begun, and the recently
enormous development of the contiguous camps of the Big
Salmon and Atlin, and it is difficult to picture a more prom-
ising outlook for any great mineral region on this continent.

The statistics rendered by the government officials of the
winter work in progress in the Klondike this year are now
available and contain a great surprise to outsiders not familiar
with the conditions there. It was not anticipated until quite re-
cently that the winter of 1901-2 would maintain the record
of the camp as a winter producer. The reverse of this an-
ticipation has proven unexpectedly true beyond all question.
The large exodus of miners during the late fall season of
1901 was in a measure the basis of the expectation that there
would not be a great deal of work done this winter. But it
now appears that there was no proper appreciation of the
number of men employed in prospecting and operating in the
outlying districts, where almost unheard of and unknown they
have contributed vastly to the development of the country.

One strikingly noticeable and convincing feature of the
development of the country is the already active movement of
inward bound passengers. Every north-bound steamer, even
thus early in the season, carries a large list of passengers.
Recently the announcement has been made that Dawson peo-
ple will begin immediately the construction of a railway from
Dawson to the neighboring mines, a project which has long
been discussed. That is has now been undertaken is accepted

as reliable evidence of the permanency of the camp.
Steamers Running in May.

The latest reports from the north lead us to believe that
the upper Yukon river will open up for navigation this year

much earlier than last, perhaps as much as a month. Last
year the steamers began to run regularly on June 8, but it
is confidently believed by well informed men that this year
they will be running early in May. This means a long sea-
son of mining operations with consequently a greatly increased
output of gold for the country.

The development of transportation which now enables per-
sons to reach the country during the summer season has con-
sons to reach the country during the winter as well as dur-
ing the summer season, has contributed not a little to the
development of the country. This is accomplished over that
portion of the route beyond White Horse, the northern termi-
nus of the railroad, by means of a regular line of sleighs
hauling both freight and passengers. The passenger sleighs
leave White Horse regularly and make the trip to Dawson,
a distance of 380 miles, in five and one-half days, including
stop-overs at comfortable road houses each night. The
sleighs have comfortable accommodations for ten passengers
and 1,000 pounds of baggage each, and ample robes to keep
all passengers comfortably warm on the trip are supplied by
the company.

The Koyukuk Region.

A new, and possibly even greater placer region than the
Klondike, known as the Koyukuk, is now looming up on the
United States side of the international boundary line. This
region was explored in 1900 by special experts sent to the
country from Washington, D. C., and from present reports
promises to excel any other placer country in the world in
both the richness and the extent of its deposits. The dis-
coveries in the new camp are of such a nature as to render
it necessary to provide transportation to it by trail in the
winter season and by boat in the summer, for the hundreds
of prospectors who will go there, scores of whom are already
making their way into the country by the way of Dawson,
from which place they are “mushing in” with supplies in the
hope of getting into the country in time to take advantage of
the early spring thaw, to begin work.

BENEFIT TO MONTANA FROM RAILWAY ENTERPRISE.

By United States Senator Paris Gibson.

United States Senate, Washington, D. C., Feb. 12, 1902.
To the Editor of The Great Falls Tribune:

The unusual efforts now being made by the Great Northern
Railway company throughout the east to increase immigra-
tion to Montana, Washington and Oregon suggests to me
the inquiry: “Are the business men of Great Falls taking
the steps necessary to secure colonies of farm settlers for the
highland districts of our county that can be cultivated suc-
cessfully without irrigation?” That a very great effort will
be made by the Great Northern and Northern Pacific com-
panies to develop the farming and manufacturing interests
of the states referred to cannot be doubted. The enormous
expenditures of money for the improvement of the main
roads, the construction of branches and the establishment of
steamship lines mean, if they mean anything, that these rail-
way companies intend to secure for the far northwest a very
great material growth. It is a gratifying fact that the peo-
ple of Montana are not inclined to wage war upon the rail-
way merger, so-called. It would seem strange, indeed, if
such were the case when thickly settled parts of the Union,
like the New England states, have without apparent alarm

witnessed the consolidation under one management of
practically all of their railroads. When recently the
Pennsylvania Railroad company purchased the Balti-

more & Ohio interests, there was no one in Illinois, Ohio
or Pennsylvania who came forward to arouse the people to
oppose the measure. If the east has not suffered from the
union of great parallel railway interests under one head, is
it likely that our state will suffer under the policies in-
augurated by Mr. Hill, whose efforts during the last twenty
years have been constantly directed to the upbuilding of the
northwest, and who is now lending his aid to the reclama-

I'tion and settlement of its arid lands? If Mr. Hill is about
to throttle and paralyze the farming, mining and stock-
growing interests of the northwest, he is certainly a reckless
man to spend millions of dollars building new railroads there
and establishing great lines #of steamships to ply between
Puget Sound and the Orient. The Great Northern and
Northern Pacific companies, having operated their roads upon
friendly terms for several years past, could at any time have
, advanced northwestern freight rates, had they so desired; but
ias good business men, whose interests have been identified
with the development of this country, during the last twenty
;years, they could not afford to do it; and if in the past it
has not been for their interest to stifle the growlh of the
jnorthwest by exorbitant freight rates, can they now adopt
|a policy which, while paralyzing our industries and checking
our growth in population, would ruin or greatly depreciate
:their investments? No step has ever been taken that will,
in my opinion, contribute as much to the rapid settlement
;and the general industrial development of Montana, Wash-
lington, ldaho and Oregon, as the adoption of the plan by
|which the Burlington, Northern Pacific and Great Northern
Railway companies will operate their lines under a commun-
|ity of interests plan. Under this arrangement, much of the
travel and freight from the middle west and south will be
turned toward the northwest, as it never could otherwise
|with the Burlington system confining nearly all its freight
and passenger traffic to the country between Chicago and the
Pacific coast seven or eight hundred miles south of us. What
we need in Montana is more people and more smelting and
manufacturing interests, including the making of steel and
iron, and these will not be established here unless through
the efforts of our railway companies. With a population of
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about 250,000 scattered over an area as large as the states of
Illinois, lowa and Wisconsin combined, we can hardly expect
lower freight rates for Montana than we now have. To se-
cure a material reduction in such rates, we must have more
people and more industries. The time was when railway
companies in the United States were constantly at war with
each other, and were constantly becoming bankrupt; but that
time has evidently passed, and it is better for the country that
it is so. No more fitting illustration of this fact can be given
than the harmony of interests that has prevailed between
the Great Northern and Northern Pacific companies for many

THE NORTHWEST CANNING

Not many years ago the upper Mississippi valley states
were buying all their canned vegetables from states border-
ing on the Atlantic coast, notwithstanding the fact that these
middle western states had lands and climate suited to the
growing of the best vegetables on earth. Because Maryland
first developed the vegetable canning industry, Maryland
canned goods long held the leadership in the markets; and,
in fact, Baltimore is still the central canned vegetable mar-
ket of America. But in some lines it has now fallen far be-
hind certain of the states of the upper Mississippi valley.
This northwestern canning industry is a development of prac-
tically the last fifteen years, and the greater part of it dur-
ing the latter half of that period. So great has this industry
become that today lowa leads in the production of canned
corn, packing about one-fourth the total product of the United
States, though having but about one-tenth of the canneries of
the country. lllinois has the largest factories and is a close
second to lowa in the amount of corn packed.

Wisconsin is the leading pea canning state of the Union,
both in amount and quality of product. The leading pea can-
neries are at Manitowoc and Green Bay. In that section the
soil produces a pea superior to anything in the east, and even
to the famous French pea which it has now very largely dis- j
placed in the American market.
and Baraboo all have superior packing plants, and all :
can corn, tomatoes and peas. The state of Wisconsin has j
forty-one canneries packing these three vegetables. Minnesota i
has but nine canneries. These pack principally.com, though |
a few beans and a few tomatoes are put up. lowa has 521
canneries.

Comparatively few tomatoes are packed in these states.
Indiana is the banner western tomato state, Missouri and
Ohio following in the order named. In the east, Maryland,
Delaware, New Jersey and New York lead in the order named
in the packing of tomatoes. Michigan is the first and only im-
portant northwestern state in the canning of fruit. The can-
ning of certain items of vegetables develops in new quarters
as that vegetable develops as a field product. For example,
where Long Island once led in the canning of asparagus, |
California now leads because of her superior product. The
canning of cauliflower is led by New Orleans, in the vicinity
of which town a very excellent quality of this plant is grown.

I he methods of procuring corn and peas for factory use
are changing rapidly in the northwest. The first plan and one
still very common is for the cannery to furnish farmers with
seed and contract for the product of a certain number of acres
of corn, tomatoes or peas. In the item of corn the experi-
ence of the season just past is an instructive one. The
sweet corn is bought of the farmer in the husk at about $5
per ton. An acre will produce about three tons. This makes
a gross receipt of $15 per acre to the farmer, with light ex-
pense for harvesting. Field corn yielding 35 bushels per acre
brought 50 cents per bushel last year, or a gross income of
$17.50 per acre to the farmer. Many farmers, instead of fill-
ing their contracts fed their sweet corn to stock or neglected !
to deliver it, because of press of more profitable work at corn
harvest time.

The tendency now is for the large canneries to rent or buy
land and raise their own crops, especially of peas and corn.

The Portland Starch company is a new addition to the
manufacturing industries of Portland and Oregon. This
company was recently incorporated with a capital of $5,000.
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years past, and the great prosperity that has attended almost
every branch of business here. The fact that these roads,
acting in harmony during the last eight years, have not ad-
vanced freight rates is in itself a guarantee that there will
be no advance under the present merger of the three roads.
Not only will Montana have nothing to fear, as regards
railroad tariffs; but it is my belief that these northwestern

railway companies, acting on a harmonious plan, -will exert
a powerful influence in securing national aid for the reclama-
tion of our rich, arid_lands, in order that they may furnish
homes for millions of people—a measure whose importance
transcends all others at this time. Paris Gibson.

INDUSTRY.

The three pea canneries of Manitowoc, Wis., take the com-
bined product of 10,000 acres of peas in on« season. One pea
cannery at Algonia, Mich., cans the peas from more than
5000 acres. 'lhese canneries now raise in their own fields
nearly all the peas they pack.

The year 1902 is encouraging both to the established veg-
etable canner and to the man contemplating the building of a
new cannery. While rents of land for corn, tomato and pea
culture have advanced about 100 per cent over rents of 1900,
and though the raw product from farmers will cost more than
last year, there is abundant compensation in the high selling
price of canned goods. Every canner, despite a short pack
last year, made money. Corn will probably sell at about 75
cents per dozen as against 50 to 55 cents in 1900. Tomatoes
are about double the price of two years ago, selling at $1.30
per dozen, Baltimore basis, as against 50 to 60 cents in 1895,
and 70 to 90 cents in 1900, averaging about 75 cents. The
American tomato pack of 1901 was 4,118,221 cases against an
average of 5,790,912 in the past three years. The northwest-
ern corn pack was so short last year that this section did not
care for its own needs—a condition that has not obtained for
years. Another item in favor of the packer this season is
the plentifulness and cheapness of tin cans, a condition that

Eau Claire, Chippewa Falls >did not exist last season.

The result of the short pack last year is that the market
will be very bare at the opening of the canning season of 1902,
and the market cannot be overloaded, for a maximum con-
sumption must be provided for, beside a normal surplus to
carry over.

lowa, Minnesota and Wisconsin are candidates for more
canneries. Minneapolis and St. Paul each have but one can-
nery, and this work is subsidiary to pickling. A blueberry
cannery is much needed here. At present we buy the larger
part of our requirements in this item from Canadian canneries.
Minnesota and Wisconsin blueberries are of the finest quality
and of almost indefinitely large production. A factory for
their packing could well be located in the Twin Cities. Every
one of the seven canneries in Minnesota is prosperous.

A movement is now on foot to form a combination of
pea canneries with a capital of $10,000,000. This project is
being promoted by prominent canners, particularly by W. G.
Rouse, of Belair, Md. ¢ This movement contemplates the pur-
chase of all leading pea canning plants and the patent rights
in the Chisholm-Scott pea viner, a machine for shelling peas
from the vines and altogether indispensable to the operation
of a modern pea cannery. Options have been secured on the
necessary number of canneries to the end of the year 1902.
The delay in closing the deal is caused by some litigation re-
garding the patent on the viner. If this obstruction is cleared
away before April 15th next, the combination will be formed.
If not, the canners will operate as usual the coming season,
giving the promoters the year to clear the way for the com-
bination.

A movement was recently well advanced for combining the
corn canneries of the west, but the withdrawal of certain large
lowa packers ended negotiations and the plan miscarried,
there is good reason, however, to believe that the further
expansion of the canning business in the middle northwestern
states will be large, and that this development is at hand.

and its object is to manufacture starch from wheat. The
new enterprise starts out with Charles F. E. Voss presi-
dent and manager and Max Smith secretary and treasurer.
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Indiana Car Detention.

The Indiana Car Service association handled in January
37,791 cars, with an average detention of 1.53 days.

Missouri Pacific in St. Louis.

Property at St. Louis covering a total area of five blocks
has been transferred to George J. Gould, president of the
Missouri Pacific and Iron Mountain companies. The con-
sideration was $825,000.

Sea Board Air Line Buys Cars.

The Seaboard Air Line railway has made an agreement
with Vermilye & Co., of New York, to provide for the ex-
penditure of more than $300,000 for 300 flat cars, 500 ven-
tilated cars, ten passenger engines, ten freight engines and
ten coaches.

Great Northern Steamers.

The steamers Northwest and Northland, of the Great
Northern system, will run between Buffalo and Chicago next i
season, stcszping at Cleveland, Detroit,
Springs and Milwaukee. These boats formerly ran from Buf-
falo to Duluth.

Big Four Summer Plans.

Mackinac, Harbor |
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Mansfield's private car, the route being over the Norfolk &
Western from Norfolk to Burkeville to Atlanta. The train
left Salisbury at 1:30 p. m., Eastern time, and reached At-
lanta at 6:30 p. m-, Eastern time, or 530 p. m, At-
lanta time. The distance between Salisbury and Atlanta is
312 miles, and this run of five hours included a stop of thirty
minutes at Greenville, S. C. The actual running time be-
tween Salisbury and Atlanta was a little more than sixty-six
miles an hour.

Atchison to Own Cars for Fruit Service.

The management of the Atchison, Topeka & Santa Fe has
decided not to renew the contract with the Armour Fruit car
line when it expires next spring, and by that time the com-
pany will have between 4,000 and 4,500 cars ready for this
service. The three companies which haye been carrying the
fruit out of California for years and which are either owned
or controlled by the Armours, are: the Continental Fruit Ex-
press, the Kansas City Fruit Express, and the Fruit Growers’

| Express,

Rock Island Rumors.

President W. B. Leeds and First Vice-President Ft. A.
Parker, of the Rock Island, and R. R. Cable, chairman of the
board, left for EI Paso this week, intending to be gone sev-
eral weeks. Before their return the Rock Island officers will

Warren J. Lynch, general passenger agent of the Big Four j probably visit Mexico and may possibly go to the Pacific

route, intends to develop the summer resorts along the recent- | coast.

It is rumored that the trip is the forerunner of im-

ly acquired Cincinnati Northern road. The latter line touches j portant announcements regarding plans which are maturing.
and approaches a number of resorts in northern Ohio and ~ None of the officials would tell the purpose of the trip, nor

southern Michigan.

Philadelphia Car Detention.
The total number of cars handled during January by the |

Philadelphia Car Service association was 127,147, of which |

_57,88|?g were for the Pennsylvania and 62,289 for the Read-
ing lines.
and for the latter 1.52 days.

C. G. W. Tourist Service.

Officials of the Chicago Great Western announce that
beginning Wednesday, March 8, tourist sleepers will be add-
ed to the Limited running between Minneapolis and Chi-
cago. The fare charged will be $1. The service will be
semi-weekly on Wednesdays and Saturdays.

Pere Marquette Rates.

The Pere Marquette railroad has Placed Milwaukee on
an equality with Chicago in regard to freight rates to Mich-
igan points, thus ignoring the old differentials. The rates
across the lake have been the same from Milwaukee to points
east of Buffalo and Pittsburg as out of Chicago, but there
has been a differential on traffic to points in Michigan.

lllinois Central Double Track.

The double-tracking of the Illinois Central soutli of Chi-
cago has been completed to Effingham, a distance of 200 miles.
This leaves but 50 miles of the Chicago division, the sec-
tion between Chicago and Centralia, that is not double-
tracked. A second track has already been laid between Cen-
tralia and Cairo. It will not be long before there is a double
track from Chicago to the Ohio river.

lllinois Central Pensions.

One hundred employes of the Illinois Central railroad
have been retired under the pension system in the eight
months during which the system has been in operation. Of
the number retired, eighty-two were seventy years of age, one
was eighty-eight, and a number were above eighty years.
The compulsory age of retirement is seventy, and the optional
and incapacitated age is sixty-one years. The lllinois Cen-
tral has thirty-two thousand employes.

New South Dakota Road.

The Chamberlain, S. D., Journal, says: “It is practically
an assured fact that the Northwestern railway management
will build a line from Verdigris west of the Missouri river
and 15 miles south of Niobrara along the Ponca river in a
northwestern direction to Fairfax and Bonesteel in Gregory
county. This branch line will be about 65 miles long and
strike through as fine an agricultural section of the coun-
try as can be found in the northwest.”

Fast Run on the Norfolk.

A fast run over a long distance with a theatrical special
train was made on January 29 by the Southern railway be-
tween Salisbury and Atlanta. The train consisted of two
baggage cars containing scenery, two sleepers and Richard

The average detention for the former was 135 j

would they deny that it had some bearing upon the alleged
project of the Rock Island management to build to the coast.
Gossip concerning the matter is to the effect that the Rock
Island is in the market for $100,000,000 with which to build
the El Paso-Pacific coast line, and that the present trip will
have an important bearing upon the subject.

Pennsylvania's Pensions.

The pension department of the Pennsylvania Railroad
company has prepared very interesting data showing the re-
sults of operation during the two years of its existence. The
statistics of the department, compiled on Dec. 31, 1901, indi-
cate that there were authorized to be paid to retiring em-
ployes during the year 190! allowances aggregating $292,-
290.20, and this, added to the allowances paid during 1900,
shows a total of $536,310.17 for the two years of the depart-
ment's existence, which expenditure was borne entirely by
the companies associated in the administration of the de-
partment, being provided for by an annual appropriation of
$300,000, and does not include the amounts incurred in the
operation of the department.

Since the inception of the department 1574 employes have
been retired and granted pension allowances, of whom 2717
have to Dec. 31, T90T, died.

The Argentina Railways.

The railway system of Argentina is second to none in the
world. Trains run at frequent intervals and punctually, es-
ecially the long-distance trains. The rolling stock is excel-
i lent, and a long-distance journey by rail is a luxury. The
isleepintly cars are sumptuously appointed, the permanent ways
| are well laid, and there is consequently very little jolting. It
is possible to breakfast or dine in the trains as comfortably
as in a hotel. The dining cars are well fitted up and beauti-
fully decorated with flowers and pot plants. The food is
properly cooked and tastefully served at any hour of the day
or night, and above all, the charges are extraordinarily low.
A dinner of six courses, with coffee and dessert, on the cars
of the Great Southern railway, costs only two paper dollars,
or four shillings on an average, and the food could not be
| better in any way. Fares, too, are very low, so that traveling
| is an easy and cheap matter—New York Tribune.

Prince Henry's Train.

The details of the equipment of the special train upon
which Prince Henry of Germany and his party will travel
while in the United States, have been practically completed
by the Pennsylvania railroad. The train, which is to be in
the personal charge of George W. Boyd, assistant general
[)assenger agent, will be the most magnificent and the most
uxurious train ever seen in the world. It will consist of
one combination baggage and smoking car, one twelve-sec-
tion sleeper, two dining cars, three drawing room cars, con-
taining ten drawing rooms each, and a splendid private car
for the prince, which is to have five compartment drawing
rooms, a dining parlor and a large observation platform.
According to the present arrangements, the train will accom-
modate sixty persons. The train will leave Jersey City for
Washington on Feb. 23, return to Jersey City on the follow-
ing day, and proceed to Shooters’ Island on Feb. 25 for the
launching of the German emperor’s yacht.
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THE KANSAS CITY,

(Special Correspondence of The Commercial

Baltimore, Md., Feb. 17.—The Manufacturers’ Record
prints an interesting story about the Kansas City, Mexico &
Orient road. The story runs that Mr. A. E. Stilwell. the
president, has closed a contract in Europe for the purchase
of the rails, bolts, nuts, etc., for the entire Mexican part
of the system, 600 miles or more, by which the sellers take
their pay in an interest in the concessions given by Mexico.
Mr. W. W. Sylvester, vice-president of this road, writing
under date of Feb. 8, gives additional information in regard
to the progress of the road and of Mr. Stilwell's negotia-
tions in Europe. The financial matters have developed so
far that Judge Trimble, of the legal department of the road,
and Mr. A. F. Nathan, of the mining department, have both
returned from Europe, but Mr. Stilwell will not be back
for probably a month yet. He has recently succeeded in plac-

Charles A. Conant, for more than
twelve years Washington correspondent

NORTHERN

THE COMMERCIAL WEST.
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MEXICO & ORIENT.

West.)

ing $5,000,000 of the securities, which, in addition to the
money previously raised, guarantees the construction of this
system from Kansas City to Port Topolambapo, now called
Port Stilwell. As pointed out in the Manufacturers’ Record
when this road was first undertaken by Mr. Stilwell, its con-
struction is of very great importance to the south. By con-
nections from Kansas City to the central south this line will
furnish to the cotton and cotton goods of that section, as
well as to the cotton of the Texas and Indian Territory re-
gion, a short and direct line to the Pacific coast for export
to China and Japan. That portion of the road in the United
States will also develop a rich agricultural, grazing and min-
eral region, and in Mexico will open to development for the
first time, except in the most primitive way, possibly the
greatest mineral region of Mexico.

wisconsiN TO THE SOUTH

of the New York Journal of Commerce,
has relinquished journalism and entered
the field of finance in the capacity of
treasurer of the Morton Trust com-

pany.

Denver, la.—G. L. Riedesel and others
propose a brick factory to be established
at once.

Downing, Wis.—The Downing Wagon
companv will establish a large wagon
factory here.

Cedar Falls, la—The Electric Light
company has made a proposition to in-
stall a gas plant.

Fosston, Minn.—The Fosston (Minn.)
Woolen Mills plant will be removed to
this place and doubled in size. A three-
story and basement building, 60x100, will
be erected.

Oriental
Trade

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

GREAT NORTHERN RY.

“ Across America” to Asia. i9

Information and Rates, 41? Broadway, N. Y.
O» F. 1. Whitney, G. P. & T. A., St. Paul, Minn.

RAILWAY
FARM LANDS

FOR SALE.

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

Early buyers will secure the 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
California 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

TWO TRAINS DAILY TO

LOUISVILLE and FRENCH LICK SPRINGS

Special Sleeper to the Springs.
FOUR TRAINS DAILY TO

Parlor Chair Cars and Dining Cars onday
trains. Compartment Sleeping Cars on
night trains. For Folders, Tourists’ and
Homeseekers’'Rates,French Lick Pamph-

lets, Booklet “Ten Routes to the South,”
address

L E. SESSIONS, General Agent Passenger Department.
541 Andrus Bldg., Minneapolis. 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 Ilatest
periodicals.

Ask your home agent to
send you bythe Burlington

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



22

THE COMMERCIAL WEST.

Saturday, Feb. 22, igu2.

ESTATE &PARM

FIVE-DOLLAR FARM LANDS.

About fifteen years ago there was a general discontent
among western farmers of a certain grade—men who were
not forward enough to run their farms, but whose farms ran
them; men with mortgages at high rates of interest, who
knew but two sure things on the farm—the taxes and the
semi-annual interest payment. It was a time of low prices
for farm products. It naturally carried with it a low valua-
tion of farm lands in half developed countries.

If the average young man of fifteen years ago had put
his surplus earnings into $2 to $5 unimproved farm lands,
where soils and rainfall are unquestioned, he could have been
worth more today than though he had invested in any other
way. Such lands in Wisconsin, for example, will sell today
at $io to $20. During that time this young man’s land could
have been made to take care of itself, and if you like, pay a
profit for cultivation and increase more rapidly in value
thereby.

The rise of land during that period is not phenomenal.
It is natural. Lands that will raise good crops every year
can no more stay at $5 per acre than railroad stocks that
pay 20 per cent dividends on the face value can stay at par.
There is a sure way to make a good, substantial fortune that
panics will not wreck nor politics disturb, and that is by
buying good $5 farm land. Even if this land is unbroken,
wild, stumpy, swampy, it is sure to rise. When land will
yield a clear profit of $5 an acre annually, it is as good as
preferred steel trust stock, and the man who hesitates to in-
vest in such a proposition would hesitate to take gold dol-
lars when offered him. The man with idle money cannot
afford to pass an offer of $5 farm land without looking into
the proposition. Ten years from now he will be looking far !
more assiduously for $15 land of the same quality.

FARM AND FARM LAND DEVELOPMENT.
The number of farms changing hands in Nebraska at this
time is something remarkable, and the prices are an indica-

NE HUNDRED
AND SIXTY
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 SPECIALTY

WE ALSO HANDLE LANDS IN THE

FAMOUS RED RIVER VALLEY

PROPOSITIONS OF INTEREST TO
LARGE OR SMALL INVESTORS.

MINNESOTA FARM LAND
COMPANY 316-318 ENDICOTT BLDG.,

tion that the attention of investors has been attracted to that
state, for a time, at least, in spite of the reports of partial fail-
ures last year. One farm in Stanton county sold lately for
$50 per acre, and another for $51.50. Boone county land is
also becoming active. One farm in that county of over 200
acres recently sold for $55 per acre. The demand for farm
loans is very large this season of the year. The average in-
terest rate on farm loans in the state at this time is 55 per
cent, which generally includes all commissions and in many
instances the cost of examirlatign.

*

Wheat lands in eastern Washington are now in brisk de-
mand. In Adams county, for example, it is said that lands
that sell now at $8 to $25 per acre, according to distance
from market, are producing a revenue equal to that of farms
that sell at $75 to $100 an acre in the middle western states.
It seems very probable that these lands will rise to $50 per
acre within the next few years. Reports from Adams county
say that the wheat yield of that county for 1901 averaged 42
bushels per acre, and that one man had a field of 320 acres
that averaged 52 bushels per acre. Wheat sells at a little above
50 cents a bushel.

* * *

In the year 1893 the Great Northern road carried a col-
ony of 350 Dunkards from northern Indiana to Cando, N.
D. Since that time every year has seen a migration of this
religious sect northwest until it is estimated that this one
road had carried 10,056 of these people to the close of the
year 1900. The Great Northern road estimates that during
1901 about 70,000 people settled along its lines.

* * *

The man who is contemplating the purchase of a farm in
the cut-over lands of Minnesota and Wisconsin may think
that life is a lonesome one for the settler there. In this he
is mistaken. [I'liere are no large tracts of good land in those
states where there are not already settlers. The government
lands, of course, are practically all taken. In Minnesota ev-

FARM LANDS FOR SALE.

miWINIS»UTA.
STEVENS COUNTY—

We have a number of choice farms, both wild and im-
proved ; German and Scandinavian settlements, close to
schools and churches, at prices ranging

From $18 to $30 per acre

RED LAKE COUNTY—

8.000 acres of fine level prairie within eight miles of mar-
kets ; black loam and clay subsoil.

Price $12 to $15 per acre
MARSHALL COUNTY-

12.000 acres of selected land, partly covered with poplar
timber and hazel brush; just the thing for mixed farming.
Good water, schools, settlement, and within five or ten

miles or market.
Price $10 to $16 per

NORTH DAKOTA.
PEMBINA COUNTY-

30 quarter sections, regular Red River soil, within five

miles of town. Every adjoining quarter occupied and cul-
tivated.

acre

Price $15 to $18 per acre

Will quote bargain figures to close out the tract.

NELSON COUNTY -

6.000 acres, nearly all under cultivation, with good build-
ingfs and within seven miles of town. This is excellent,
rolling land, heavy black soil with clay subsoil.

Price $15 to $18 per

WISCONSIN TIMBER LAND.
20,000 ACRES

of Hardwood land; loamy clay soil; good water: mixed
settlement, within five miles of county seat. The best
stock raising and dairy country in the United States.

Price $6 to $10 per
REMEMBER: The above lands were all selected and are
first class. Write for particulars.

Central Minnesota Land Co.
i62 E. Third St., ST. PAUL, ITINN.

acre

acre

ST. PAUL, MINNESOTA.
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erything worth taking in government lands south of 150
is already taken. W.isconsin has little if any such land.
Moreover, no settler now will be so early on the ground that
he will not find men who have been years ahead of him, and
who by their work have in a measure smoothed the way for
his coming.

* ok ok

The People’s Land Investment company has recently
been formed at Crookston, Minn., for the handling of lands.
It includes land dealers who have been connected with
Albert Odett & Co., of Crookston. Its lands are largely Red
River farms, improved and unimproved.

There is not only much good encouragement in the flax
crop of 1901 to farmers looking toward North Dakota, but
enough of fact to stir up genuine excitement and activity
in the taking of lands in the flax belt. Here is an item that
will appeal to the practical farmer as excellent testimony

SOUTH DAKOTA

(Special Correspondence of The Commercial West.)

Sioux Falls, S. D., Feb. 19.—Twenty years ago the tide
of immigration swept over the eastern portion of South Da-
kota and was only stopped in its western advance by the
great Sioux reservation, which held the entire western bank
of the Missouri river from the Nebraska line far into what
is now North Dakota.

Another swirl of the current has now started immigrants
to the Northwest. The estimates of railroad immigration
agents is that 200,000 persons will land in the two Dakotas
within the year 1902, and as those coming now must either

A Guide for Alaska,
The Copper River Mining, Trading and Development
company, of Valdes, Alaska, has just issued from the Seat-
tle Trade Register press 10,000 pamphlets, “A Guide for

WE OFFER, SUBJECT TO PRIOR SALE,

Hillsbor

Choice Oklahoma
First Mortgages

come to Traill Co.
prices.

up per acre.
on improved farms, worth from 2(4
to 5times the amount loaned thereon.

HOLD ON THERE !

Netting the Investor

T|iE COMMERCIAL WEST.

JOHN A. L
Real Estate, Loans, Insurance.

$25. up per acre.
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to the earning power of a farmer on North Dakota land.
E. A. Williams, of Fessenden, N- D., and county treasurer
of Wells county, is a thresherman of 33 years experience.
He threshed flax three days last fall for Robert J. Lyness,
of Fessenden, moving his outfit twice in the three days,
traveling about six miles. This is the itemized bill for
threshing the three ‘‘settings”: 4,041 bushels at 18 cents,
$727.38; 686 bushels at 18 cents, $54.88; 328 bushels at 20
cents, $65.60; total $847.86. The three days’ earnings aver-
aged $282.62.

* Kk x

The state of North Dakota sold last year school lands to
the value of about $1,500,000, of which $282,000 was paid in
cash by the purchasers. The bulk of the land sold was in a
few central and northern counties. The sale of these lands
will not only add to the school fund of the state, and to the
total agricultural product of the state, but to the value of
lands adjoining the school lands.

IMMIGRATION HEAVY.

buy lands at from $5 to $80 an acre east of the Missouri
river, those who desire homes without this expense will cross
to the grass lands that were once the home of the Sioux,
and secure them at the low government price of 50 cents
an acre or less.

Of this class of land there is yet open to claimants over

11,000,000 acres in South Dakota, enough to give over 70.-
000 homesteaders a right to secure lands- Four railroad
systems are doing preliminary work west of the river, with
the evident intention of pushing across before the close of
the present year. Over 25,000 acres of this land was taken
at the Pierre land office last month.

Alaska Miners, Settlers and Tourists,” under the direction
of A. Holman of the Valdes Chamber of Commerce. It is
the best and most interesting book yet issued for that ter-
ritory, comprising 100 pages and is well illustrated.

IEN, Farm  Lands in Minnesota

15,000. .$3.00

o, N.
Aitkin county......ccccoeevrienene

Becker county..... 3,500.. 3.50
For best farms in country for your money  Beltrami county.................. 2,000.. 3.00
! haviltr:)e?so?)(l)lasci?:ss Vsng Cass county.. .. ... 30,000.. 3.00
s ' ?
land in Nelson and Grand Forks Counties, $10. Crow Wing county... -..15,000.. 3.00
1 solicit your correspondence. Itasca county.......... ...50,000.. 2.50
Morrison county. 5,000.. 3.00
Hubbard county. ... 6,000.. 2*75
Todd county.....ccoevveereennnn. 6,000.. 3%
|F YOU HAVE MONEY TO BURN 150,000 acres of agricultural and meadow

Per Cent. Interest.

Don’t burn it—better invest it

lands in the Northern counties of Minnesota.

Each of these securities has been per-
sonally examined by one of our sal-
aried examiners. Write for our
latest offering.

WINNE & WINNE,

Winne Building, Wichita, Kansas.

Mention this paper.

A SAFE INVESTMENT.

4-700 Acres Agricultural land, Carlton
County, Minnesota, all within six miles of R. R.
Station, meadows, streams, some timber. Ad-
joining lands selling at $6.00 to $7.00. Price
of this $3.85 per acre. Send for plat. Ask for
my latest circular of farm lands.

CHAS.I. FULLER,
801-2-3 Phoenix Building, MINNEAPOLIS.

IN A RED RIVER VALLEY FARM
The land will not run through the holes in your
E?ckets; neither will thieves carry it off, nor

e burn it up. If youwant a farm for actual
improvement, we can supply the want and save
you from 10 to 20 per cent in the purchase,
compared with prices made by our competitors.
The reason is plain. Our expenses are light and
we operate on small profits, both to the advan-
tage of <<CSy|jSpCn are our specialty,
the buyer. 011«! O whether you are in the
market to sell or buy. Don’'t buy or sell your
Northern Minnesota land until you have seen or
written us.

ALBERT ODETT A-COMPANY,

Crookston, Polk County, Minnesota.

POOR TITLES

We buy defaulted Mortgages, Tax Ti-
tles and Property subject to Taxes
and Tax Titles in Minnesota and the
Dakotas.

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

THE AMERICAN MORTGAGE AND INVESTMENT CO,

These lands are now retailing from $4.50 to $7.00
an acre.

They offer at above wholesale prices an abso-
lutely secure investment for Banks, Estates
and Individuals. Will pay good commissions
to live agents on both wholesale and retail
sales. Send for plats and prices.

W. D. WASHBURN Jr.

300 Guaranty Bldg., Minneapolis, Minn

Farm and Mineral Land.

Want a good responsible party to buy a half
interest with me in 2000 Acres of good Farm and
Grazing land, located in Northern Minnesota.

This land has good Mineral indications and
may become very valuable-iron having been
been found near this tract.

For further information address

509 Pioneer Press Bldg, ST. PAUL, MINN

| Have a Lot of Defaults
in Farm Lands

216-213 Endicott- Bldg;., St. Paul, Minn., offer choice
FARM MORTGAGES to conservative investors at at-
tractive rates. Correspondence invited. All loans person-
ally inspected. Send for our list of loans.

Taken years back under foreclosure;
located mainly in Ransom, Sargent and Dickey
counties, North Dakota; some in central and
western South Dakota counties. Will deliver
such now cheap for cash; much below general
retail values. Write for descriptions. L» W.
Pierce, No. 309 Century Building, Minne-
apolis.

A. D. Warner,
President.

E. F. Andrus,
Vice Pres.

Henrik 8trom,
Sec'y and Treas.
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The Farm Land Movement.

The following are late farm laud transfers, as taken from
official county records. They indicate the value of farm lands
in the respective localities:

MINNESOTA.

Meeker County.—NWJ4 18 Litchfield twp., $4,400; swH
seH 2 Forest City twp., $950; nwH seH 2 Forest City, $!,-
300; nwH neH 22, North Kingston twp., $1,200; seH 18
Cosmos twp., $4,160; neH 18 Cosmos, $4,400.

Isanti County.—EH neH 7 Dalbo twp., $600; swH swH
1, seH 2, eH net'll Wyanette twp., $2,560.

Yellow Medicine County.—SH seH 9-115-45, $2,500; sH
seH 19, neH 30-114-44, $7,000; nwH 25-114-45, $4,500; swH
2-115-43, $2,400; nwH 27-114-43, $2,500; seH 25-115-45, $5,-
000; nwH 3-114-44, $4,600.

Martin County—EH nwH, wH neH 24, Center Creek
twp., $7,200; eH neH 7, Pleasant Prairie twp., $3,040; seH
3, Galena twp., $4,160.

Kandiyohi County.—SEH 10, Roseland twp., $2,400;
swH seH 16, Whitefield twp., $900; swH swH 23, St- John’s
twp., $1,000.

Stearns County.—SH nwH> nwH swH 16-i25-35, $3,700;
seH swH 33-126-29, $800; nwH seH 7-122-27, $500; nH neH
7-126-33, $2,600: neH 10-123-34, $2,960.

McLeod County.—SEH seH 12, Helen twp., $2,500; nH
swH 27, Helen two., $4,500; eH neH 28, Helen twp., $5,500;
NH swH 23, Glencoe twp., $4,000; NH seH, sH neH 34-
Glencoe twp., $4,800-

Wright County.—SEH swH 36, Middleville twp., $1,940;
eH nwH 10, Middleville twp., $1,425; eH nwH 12, Stock-
holm twp., $1,000; swH nwH 34, Stockholm twp., $1,115;
eH, neH nwH 29, Rockford twp., $6,480; wH nwH 14>
Rockford twp., $2,000.

St. Louis County.—WH nwH. nH swH 28-51-16, $867;
gg(l)—é seH 19, swH nwH 20-66-21, $300; swH nwH n-51-21,

Todd County—NEH nwH 35-131-34, $1,000; neH swH
25-128-32, $320; seH seH 7-L30-34, $300; sH neH 27-128-32,
$1,000; neH neH 5-132-33, $200; swH swH 4-142-33, $200;
nwH neH 36-132-35, $900; sH nwH 22-133-34, $800.

Polk County.—SWH 5-149-46, $4,000: seH 22, nwH 27-
150-46, $3,500; neH 17-149-47, $2,560; all of 26-148-48, $17,-

At a Profit to Investors.

IN PINE AND CARLETON COUNTIES, on the divide
between Lake Superior and St. Croix waters. All land
from one to five miles from railroad. Sandy Loam Soil.

IN HUBBARD, BELTRAMI AND ITASCA COUNTIES,
All lands range from adjacent to railway to ten miles
distant, on the Great Northern, Northern Pacific and
Minnesota & International. Clay Loam Soil, GOOD
COUNTRY ROADS everywhere. All Government lands
occupied by actual settlers. All our lands well watered
by running streams and lakes.

We Sell in Blocks of 10,000
Acres or More at

3.00 PER ACRE.
AT RETAIL $5 -O O PER ACRE.

The Scanlon-Gipson

Lumber Co.
MINNEAPOLIS, MINNESOTA.
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280; gwH 14 10-149-43, $3,200; eH neH 23-148-46, $680; freH
5-151-40, $L440.

Red Lake County.—SWH seH 20-151-44, $1,000; seH 14
151-45, $1,500; wH neH 28-152-43, $700; neH 8-152-44, $495;
seH 2-151-41, $1,050; seH 9-154-44, $2,400; nH 18-151-45, $7,-
200; nwH 21-152-44, $2,750; nwH 23-152-42, $3,600.

NORTH DAKOTA. '

Cass County.—NEH neH 24-138-55, $320; seH 7-142-52.
$2,080; seH 26-140-50, $4,000; neH 0-143-55, $M53-65; wH
24-137-53, $5,440; nH 12-141-52, $6,331.40; neH 32-138-54, $1,-
000; swH 3-139-54, $L760.

Richland County.—SEH 29-130-50, $3,000; nv?H, nwH
swH 1/-129-50, $2,000; nH 29-132-50, $8,500; neH 23, swH
24-129-48, $8,000.

Benson County.—NWH 27-156-70, $2,500; wH neH 24-
153-66, $569.47; seH seH 4-i56-7L $400; swH seH L nwH
£1e§)012-156-67, $1,500: neH 25-153-70, $2,000; neH 8-155-67,

SOUTH DAKOTA.

Kingsbury County.—SWH neH 5-112-56, $600; seH 8-
%18%_53' $3,700; nH nwH 34-111-55, $1,680; seH 17-109-58, $1,-

Hutchinson County.-—SEH 9-100-61, $3,800; neH.
seH, nH sH seH 8-97-58. $5,125; nwH 11-99-60, $3,108.
Hughes County.—SEH 27-112-74, $1,000; sH 27-112-77,
$1,000; seH 22-111-77, .$500; sH 27-112-77, $1,000; nwH 23-

112-80, $720; swH 3-112-79, $425; nwH 9-110-78, $400.
Minnehaha County.—NEH 21-101-47, $4,000; sH seH 16-
101- 47, $2,800; sH seH 16, neH 21-101-47, $10,800; seH 10-

102- 49, $5,600.

nH

WISCONSIN.

Lincoln County.—SWH swH 7-32-7, $450; wH swH 29-
31-8, $1,200.

Douglas County.—NH neH 6-43-12, $450; nwH seH S4-
46-15, $125; neH 26-46-11, $1,643.

Rock County.—SWH nwH 22, Avon twp., $1,000; neH
neH 23, Newark twp., $2,500; neH nwH 23, Milton twp.,
$2,000; nwH nwH 14. swH swH n, Fulton twp., $3,000;
nwH 34, eH neH 33 La Prairie twp., $13,000; eH seH n,
neH neH 14, Johnstown twp., $9,600.

Jefferson County.—90 acres 36, Koshkonong twp., $8,100;
160 acres 34, and 40 acres 35 Hebron twp., $13,000; 40 acres
4, 45 acres 9, Hebron twp., $6,800: 75 acres 17, Palmyra
twp., $3,500.

St. Croix County.—40 acres 18. Troy twp., $1,400; 160
acres 3, Cady twp., $4,800: 120 acres 29" Emerald, $1,025;
120 acres 22, Cady twp. $2,000: 40 acres 28, Forest twp.,
$490.

Juneau County.—SEH swH 3!1-14-6, $800; swH seH 27-
17-2, $300; neH swH 19-17-3, $500; nwH swH 18-14-2, $1,800

MNNESOATITLEINSLRANCE&TRET GO

MINNEAPOLIS, MINN.

Capital, $250,000 Guaranty Fund, $100,000

The oldest. Title and Trust company west of Philadelphia.

Deposits, Loans, Title and Fire
Trusts, Abstracts. Insurance.
Jaeger & Torelie LIS,

LAKE MINNETONKA PROPERTIES
MORTGAGE LOANS NEGOTIATED

310 Bank .of Commerce,
Minneapolis, Milin.

Realty interests of non-resident
owners given particular attention.

FOR SALE-FARM.

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 Wrrj.
C. Muir, Hunter, N, D. Dakota farms bought and sold.

«GOOD NEW S” .Sapigrbit?-

one Year only 10 cents. All about the homes and opportunities of the
wonderful Northwest. Send 10 cents to

OPPORTUNITY PUBLISHING CO., St. Paul, Minn.
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ELBRIDGE C. COOKE,
Y. Pres't and Sec'y.

S TRUST 00.1

SAMUEL HILL,
Pres't and Treas,

MINNEAPOL

Capital Paid in, $500,000.00.

Acts as Executor, Administrator, Trustee, Guardian and Transfer Agent.
Insurance Agency.

Samuel Hill, Wm. H. Dunwoody, James J. Hill,

Directors:

Northrup, A. H. Linton, John B. Atwater, Cavour S. Langdon, Robt. W. Webb.

f. C NadEs [Established 1878.J

Second Floor, 311 Nicollet Avenue. Twenty Years’

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

Oldest Continually Successful Operators in the City.
Refer: American Loan & Trust Co., Boston; Union

Real Estate

Acting as Trustee.

1HE COMMERCIAL YVESi.

Ass't Sec'y and Treas,

NICKELS & SMITHEGSV”H H. E. LADD )

Personal care and management of property.
Correspondence solic-

25

ROBERT W. WEBB.

THORPE BROS, minneapous

Managers of Andrus Building.

P 1

List Your Real Estate Witb Us for Sale

Guaranty Fund with State Auditor, $200,000.00.

Safety Deposit Vaults.  Fire Tel S & 0 THORPE BROS.

Elbridge C. Cooke, Wm. G.  THOS. PEEBLES, Conservative Investments
Manager. Offered.

( ORSEB INVESTMENT CO.

(Established 1870. Incorporated 1893)

1 s’ Successful Experi-
ence in Handling Minneapolis Realty Mortgage Loans Real Estate and
and Loans. Insurance.

Special Attention Given to Manage-
ment of Estates of Non-Residents.

Mutual Life Ins. Co., Portland; American Baptist A A
Missionary Union, Boston; A. W. McLaughlin &Co., ited. 302-303 Andrus Building. References.
New York; F. E. Patterson, Philadelphia. MINNEAPOLIS, MINN. New York Life Building, MINNEAPOLIS-
MINNEAPOLIS.
J R CALHOUN D. P. Jones, Pres. W. H. Davis, V-Pres.
. 7

MARSH & BARTLETT
Established 1874. properties and
values the specialty of our business. This in-
cludes paying taxes, handling, improving and
renting city property.
MINNEAPOLIS.

Real

R. D. CONE & CO,

517 Guaranty Building,
MINNEAPOLIS.

P. G. J .X X1 1virS§,
City aud Suburban Lands

FACTORY SITES.

Real Estate and
Mortgage Loans,

Mortgage Loans negotiated secured by first
mortgage on carefully selected real estate in
Minneapolis. Real Estate, improved and va-
cant, bought, sold and managed on commis-
Rents Collected.
for residents and non-residents.

714 GUARANTY BLDG., MINNEAPOLIS.

sion.
Best References Furnished.

Interesting Facts About the West.

The town of Biggs, California, wants a flour mill.

Ihe Great Northern Clay company was incorporated in
Seattle last week, capital $500,000, R. Nesbit president.

Earnest & Wilson, owners of the Alaska marble proper-
ties near Valley, contemplate establishing a marble tiling-
plant in Spokane. The plant will cost $8,000, will have a ca-
pacity ol 5,000 tiles daily, and employ five men.

Whatcom, Wash., Revelle—“The Snoqualmie Falls
Power company have asked the city for a franchise to erect
poles on all the streets and alleys in the city, over which to
stretch wires for the purpose of conveying electrical power.
The franchise gives them the privilege of operating for
every thing for which electricity may be used during a period
of fifty years.”

Valley City, N. D., Record:—"J. B. Smith has fed 3,800
sheep in Valley City this winter, feeding thirty to forty-
days previous to putting on the market. Mr. Smith finds
the cost of feeding is about 60 cents a month a head, and
that they have gained in value, aside from the wool, which
will pay for the feed, about $! per head. They are fed on
mill screenings, hay, corn, fodder, etc., and need no shelter
except open sheds. He says there is no reason why any
farmer cannot make liberal wages feeding sheep during the
winter months- They can raise their own feed, and $50
will build a shed large enough to accommodate 1,000 sheep.
1hey can ship the sheep in the fall and feed them through
the winter, shear them in the spring and then sell them
at a profit of at least $1 a head exclusive of the money re-
ceived for the wool.”

Life Insurance.

Lhe problem of amount of insurance to he carried is one
every insured man has to determine. It is obvious that for
every man there is a point below which insurance would not
be adequate and above which insurance would be a bur-
den. In this problem comes also the question as to how
large a proportion of the insurance shall be straight life
and how much shall be limited payment. This will make
a vast difference in the burden to be borne. The man carry-
ing $10,000 of straight life insurance in early life may find
the load too heavy In later years.

It has become now a generally conceded fact that the
best arrangement of life insurance for the average man is
limited payment insurance—ten-year or twenty-year—for a
portion, perhaps the larger part of his insurance, and
straight life for a supplemental part. This gives him the
heavier end of his load in the best working years and puts
him in possession of a capital which helps to carry him along
in his declining years.

As to the amount a man in his prime shall put into life
insurance, opinions are as varied as on any other question
of policy. _Supposing, however, that a man shall have wisely
divided his insurance between limited payment and straight

500 Oneida Building, MINNEAPOLIS.
Agent for the Drexel Estate

Estate and Loans
Bonds, Lands and Mortgages.

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

W. C. McWhinney, Sec. & Treas.

DAVID P. JONES & COMPANY

(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals

Special attention given to management of
estates of non-residents. Satisfactory refer-
ence to local and eastern parties.

200 Oneida Building, MINNEAPOLIS.

J. B. TABOUR

Solicits the placing of your money and the care
and sale of your property. Twenty years' ex-
perience. References.

410 First Aye. South, MINNEAPOLIS.

Estates managed

life, it will not be extreme to say that a man in business or
professional life may safely put ten per cent of his gross
income into insurance. If, say, he gets from salary or
business, $1,500 for his personal use, $150 might reasonably
he put into insurance. Suppose this man is thirty years old
when he takes out his insurance and that he takes $5,000 ot
insurance. This will permit him to take a twenty-payment
life policy with options, for $4,000, and a straight life policy
of $1,000. At fifty years of age he may take his paid-up
policy for $4,000 or the cash surrender value, leaving but
$1,000 to be carried on to the end.

This is a reasonably light insurance for a man of this earn-
ing power to carry. There are salaried workers who have
set out early in life to make life insurance an investment,
who have put in all possible earnings into insurance on
some of the various good propositions now offered by rep-
utable companies. This plan has proven to be a sure sav-
ings plan and for people who have no time nor ability to
manage for themselves, it is an excellent business propo-
sition.

MINNEAPOLIS ORE TESTING CO.

Examinations and Reports on Mining Properties. Mines Managed.
Development Work Superintended. Mine Surveys and Maps. Mine
Plants and Reduction Wirks Designed. Ores Tested in Small or Carload
Lots by Concentration or any Metallurgical Process. Ores Sampled,
IAssayed and Analyzed. Extensive Field Experience in the United

States, Canada, Mexico and South America.
523-524 Andrus Building, MINNEAPOLIS,
Telephones : N. W. Main 3061-L; T. C. 2420.

MINN

There is a Time for Everything

The present is a period of great prosperity. The business and profes-
sional men of the Northwest are making money, and a great deal of
it” ISIT NOT AGOOD TIME TO PUT SOME OF IT INTO LIFE
INSURANCE? During the panic of 1893 many financial institutions
failed and a very large amount of money was lost in this way. No
Massachusetts' life insurance company ever failed and no one ever lost
a dollar in a Massachusetts company. Is not the present a good time
to put some of your money where it will be absolutely safe and where
it will also give your families and estates the benefit, of insurance?
The OId

State Mutual Life Assurance Company

of Worcester, Massachusetts, offers unsurpassed advantages to the
insurer. Your age and address to either of the undersigned will
secure a specimen policy with full particulars.

C. W. VAN TUYL, General Agent. 505-9 Lumber Exchange.
SPECIAL AGENTS:

Augustus Warren, Geo. B. Graves, Geo. A. Ainsworth, Allen R. Beach
Geo. A. Code. Geo. L. Nichols, Fergus Falls, Minn.
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A L, BELKNAP AGENCY InA

Representing

s E YrE IN Fjre |nsurance

Old Line Companies

Office. N. Y. Life Building, IVUININESAROHS

investment OTIS,@G)
BONDS "&iekes

Send for List  !BE La Salle St.

CHICAGO.

STATE BANK OF KNOX,

KNOX, N. D.
NEGOTIATE MORTGAGES ON BEST FARMS IN
BENSON AND PIERCE COUNTIES

Loans run from $4CO to $800 per 160 acres.
Same farms selling for $1,200 to $2,500. Corres-
pondence with investors is solicited.

STATE BANK OF SHELDON,

SHELDON, IN. 1).

Negotiate Mortgages on Best Farms
in Cassand Ramsey Counties.
Loans run from $100. to $800 per 160 acres.

Same farms selling for $1,200 to $2,500. Corres-
pondence with investors is solicited.

AMERICAN
DESK CO.

Send for No.
5 Catalogue.

313

Hennepin Ave.
MINNEAPOLIS.

Harrison & Smith Co

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

624-626-628 Soutb 4th Street,

MINNEAPOLIS.

The International
Audit Company

Audits accounts of corporations, copartner-
ships and individuals, reports upon financial
and business conditions, and generally performs
all the functions of expert accountants.

1S REPORLS ARE VALUABLE

not only to owners but to possible purchasers
and investors, and to banks and capitalists from
whom loans are solicited.

OFFICERS AND DIRECTORS:

JOHN MLAREN, President, formery Vice-President of the Union
National Bank.

JOHN LEITH, V.-P. and Treas., Fellow of the American Association
Public Accountants.

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 of the Metropolitan National Bank.

Merchants Loan & Trust Building, CHICAGO.

THE COMMERCIAL WEST Saturday, Feb. 22, 1902.

Minneapolis Property or
Rents collected; buildings improved and reconstructed to produce
increased results. Satisfactory reference to local and eastern parties.

MOORE BROS & SAWYER

311 Nicollet Avenue,
MINNEAPOLIS, MINN.

R £AL MINNEAPOLIS PROPERTY bought and sold
Wa ter L, ESTATE 011 cornmissi°n or joint account.
LOANS Made on first-class improved -security to net
Bad g e r lander 5 to 7 per cent.
c* it »r e Special attention given to the care of prop
RENTAL! erty and collection of rents.
NEW YORE
LIFE BUILDING -
Economical management guaranteed.
Minneapolis, Minn.  Correspondence solicited. Best of referencesfurnished.

Northwestern Agency for the Derby Desks

Send for Catalogue.

Business

1 WE SELL THE
Furniture ! panner  J. F* Gage & Co*
SECTIONAL _
We are specialists, fur- BOOK CASE 9 Fifth Street South,
e e e market. MINNEAPOLIS
OMAHA, NEBRASKA

call attention to their large line of
Office Furniture

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.

We Guarantee to Supply You
With the Best and Save You Money

HAYDEN BROS.

OMAHA, NEBRASKA

DOMINION LINE

FAST MAIL STEAMSHIPS

Boston to Liverpool.
5.5. “New England” Mar. 8

Boston to Mediterranean.
S.S.“Commonwealth”Feb.l2

5.5. “Commonwealth” “ 22 5.5. “Cambroman” ‘26
5.5. “New England” Apr. 9 5.5. “ Apr. 9
5.5. “Commonwealth” “ 23 5.5. “ May 21
5.5. “New England” May 7 5.5. “ July 2
5.5. “Commonwealth” “ 21 5.5. “ Aug. 13
From Portland to Liverpool. To Gibraltar,
5.5. “Dominion” Feb. 1
o . Var 8 Naples, Genoa, .
55 « Apr. 12 Alexandria.
Send for “ Mediterranean Illustrated” Descriptive of Trip to
Southern Europe.
For Reservations, Ratesand Information,
X . H. EARKE, General Northwestern Agent, 127 So. Third Street, (Guaranty Bldg.) Minneapolis.

Digitize d foTreIFE?Atr%gﬁ Cable address “ Bunrobtn.”
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THE PEAVEY TERMINAL STORAGE ELEVATOR DULUTH.
Capacity, 4.000,000 Bushels.

OFFICERS OF THE LEWIS AND CLARK EXPOSITION.

H. W. CORBETT. Presiden H. W. SCOTT, Vice-President. HENRY E. REED, Secretary.

A Big Coke Deal.

The Central Coal & Coke company, of Kansas City, : .
has purchased all the properties and FE)us)i/ness of the Kansgs Cyclists know Who i
& Texas Coal company of St. Louis. The deal involves more has the most signs J I Fstate
than $3,000,000 and makes the Central Coal & Coke Thev see them—
company the largest concern of its kind west of y » roads
Pennsylvania.  The company will now own 45 coal They knock around AY1Gan,

mines in operation, employing 10,000 men, 23 company __ ;
stores, doing a mercantile business of $2,000,000 a year, 2,- _The man with the
gOO comkpany houses used asf honlwels fgr the miners and lum- signs is the man
er workmen, 50,000 acres of coal lands in Missouri, Kansas. _
Indian Territory, Arkansas, Louisiana, Texas and Wyo- who has the prop
ming, lumber mills that produce 180,000,000 feet of lumber |€rty-1 am that
yearly, and offices and agencies in every large city in the man
United States.
The capital stock of the new company will be increased j
from $750,000 to $7,000,000. Edmund G. Walton, nf nnlapous™vminn.
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Origin of Finnan-Haddie.

A discussion on the merits of food
fishes among a party of men in Boston,
and the difference between the flavor
of the Scotch and American  finnan-
haddie. writes Col. Robert Mitchell
Floyd, brought out an exclamation from
our friend Duncan Bissett, as fine a
specimen of  Americanized Scottish
Highlander as youcan find: “Mon!
Mon!” he exclaimed, “but do you know
how the findon-haddie happened to be ?”
We admitted our ignorance.

Many years ago at a seaport town on
the North sea, Port Lethen, a fire oc-
curred in one of the fish-curing houses
and partially burned the end of the
structure, which was piled full of light-
ly salted, freshly caught haddock, which
were lying on beds of dry kelp.

After the flames were extinguished
and the charred top and side of one of
the piles of fish was removed, the mais-
ter pulled out one of the slightly
smoked haddock, still warm from the
heat. He smelt it. while the curious
?roup of his men around him watched
iis every move; he tore off a piece of
the fish. and. tastlng it, took another
bit. sagely nodded his head and passed
it over to the foreman, Sandy, saying:
“Taste you it, Sandy! It Is nae so
nasty.”

This proved to be a great day in Port
Lethen, for every fisherman in the town
had a haddie given him free of cost
that had been cured by the smoke from
the burning kelp, and from that time un-
til the present, no one in Port Lethen
or the greater fishing village, a mile
away. Findon, ever cured a haddock ex-
cept by smoking them over the burning
seaweed.

The cleverness of the Findon fish deal-
ers in being the first to put this new
cured haddie on the market won for
them the glory of the trade name,
“Findon-Haddie.” which was abbreviat-
ed later on into “Finnan-Haddie.”—New
England Grocer.

La Crosse, Wis.—The Fountain City
Drill company contemplates doubling the
capacity of its plant in the spring.

X* Patentees and Manu-

|

EEt1 iN facturers of the Letson

B l.TDDB P & Burpee Can Wiper
CllIx * EEt and Topper

Canning Machinery
Special Attention Paid to Cannery Work.

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

Fairhaven,
W ash.

S. H. Tromanhauser

BUILDER OF

Grain Elevators.

805-6 Phoenix Building. MINNEAPOLIS, MINN.

SEATTLE BRIDGE
COMPANY

Bridges, Wharves and all kinds of Har-
bor Improvements. Owners of the larg-
est Dredging Plant on the Pacific Coast.

Office, Room 511 Pacific Block
SEATTLE, WASH.

TJp-to-Date Country Elevators. Transfer
and Cleaning Houses.

L. 0. HICK O K,

Grain Elevator Builder,
517 Guaranty Loan Building,
Minneapolis, M Minnesota.

Over Thirty years Experience.
Correspondence Solicited,
Long Distance 'Phone, Main 1466.

THE COMMERCIAL WEST. Saturday, Feb. 22, 1902.

FIRE PROOF  chesrss

NATIONAL SAFES.
CANNON BREECH SCREW DOORS. VAULT DOORS.

Write to DEAN &, CO a Minneapolis.

C. AL SMITH, Pres't.
A

E. ANDERSON, Treas.
R. ROGERS, Vice-Pres't. G.

H. ROGERS, Sec'v.

C. A. SMITH LUMBER CO.

MANUFACTURERS AND DEALERS IN

Lumber, Lath, and Shingles

Office, Mill and Yard, 44th Avenue North and Lvndale.
MINNEAPOLIS - MINNESOTA

OFFICE FURNITURE

Solid Oak Office Desks well fin-
A n ished in Golden, 4 ft. 2 in. long- 30
inches deep, 48 inches high. We guarantee the
drawer and curtain construction. Closed backs,
two cabinet files for letters and eight oak front
boxes. A good sensible desk packed and de-
livered free aboard the cars. Send for our cata-
logue of Office Desks.

BOUTELL BROS.

Complete Office Outfitters,
1st. Ave. So. and 5th St. MINNEAPOLIS.

FLOUR MILL AND ELEVATOR MACHINERY
AND  SUPPLIES,

FEED MILLS.

IF YOU ARE IN THE MARKET FOR
ANYTHING IN THIS LINE AND
WANT TO GET THE BEST. APPLY TO

STRONG 4 NORTHWAY Mfg. Company.
MINNEAPOLIS, MINNESOTA.

AN and
R K

IN

T K
WO S
D

IANA.

Iron and Steel Oil and
Grain Storage Tanks.

BOILERS and STACKS, STANDPIPES
and CAR TANKS.

LARGE 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.

21(1 Nicollet Ave., MINNEAPOLIS
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THE TORRENS SYSTEM STRENGTHENED.

President of the Chicago Real Estate Boord Discusses the Minnesota Decision,

(Special Correspondence of The Commercial West.)

Chicago, Feb. 20—The news that the Minnesota Torrens
law has been upheld by the supreme court of Minnesota is
pleasantly commented on in Chicago real estate circles.

Mr. Louis A. Seeberger, president of the Chicago Real
Estate Board, said today t0 The Commercial W est:

“The position of the Torrens law in Illinois is strength-
ened by this decision in Minnesota. Besides lllinois, the fol-
lowing four states have adopted the Torrens system: Massa-
chusetts, California, Missouri and Minnesota. The following
states are getting ready to fall into line: North Carolina,
Pennsylvania, Washington, Oregon, lowa, Wisconsin and
Texas. The Minnesota decision upholding the system, fol-
lowing, as it does, favorable decisions in the other three
Torrens law states, will add force to the movement for the
adoption of the system in other states, and for its more gen-
eral use in the states where it is already adopted. | hope it
will not be long before there is practical uniformity in land
registrations throughout the Union, which will be the case
when all the states adopt the Torrens system.

“This Torrens system, which sometime will be as general
in its extension as the Australian ballot system is now, was
pioneered in Illinois. It is true that Ohio passed the first
Torrens law. But the supreme court of that state knocked it

THE TORRENS LAW

out. Shortly afterward our legislature passed a Torrens law,
and our supreme court followed the Ohio example and
knocked it out, the ground for its unconstitutionality being
that it conferred judicial powers on ministerial officers. But
instead of folding our hands and letting the matter end that
way, as they did in Ohio, we plucked up our nerve and got
a new law passed with the constitutional objections of the
old law removed. The new law was sustained by our supreme
court, and, as a result of this success, the Torrens system
became introduced into the four other states | have named.

“The law in this state is giving everything in the way of
successful results that its most enthusiastic advocates pre-
dicted. During the last six months of 1901, there was an
increase of over 100 per cent in the actual registrations under
the law over the previous six months. In 1901 there were
upwards of 500 transfers under the law, the property involved
being $4,500,000. In certainty, speed, and cheapness, the sys-
tem is working to perfection. Property can now be dealt
with and important deals arranged and closed in a few hours.
With incontestible titles, real estate becomes a quick asset,

and is readily acceptable as collateral. | think in Minnesota
the system will quickly grow into popular favor. Just so soon
as.it is realized that it is as simple as A B C, and certain,
ﬂa%igk and cheap, it will be used generally in transferring

IN MINNESOTA.

By W alter L. Badger, Minneapolis.

You ask what effect will the new Torrens law have upon
Minnesota real estate. As a real estate and loan agent, |
welcome it as one of the greatest advancements that has been
made for many years.

As everyone knows who has had anything to do with
titles, a large percentage of the deeds and mortgages are pre-
pared by men (not lawyers) who have only a partial knowl-
edge as to how these papers should be prepared; and it is
usuually after the purchaser has had the title examined by
some good attorney that he discovers a defect in some of the
papers made by the previous owner or his agent, and alas, too
many times it occurs that the party from whom it was desired
to secure a quit claim, in order that the title might be cured,
has left for parts unknown, or is dead, and as it may take
many months to perfect the title through the courts, to say
nothing about the heavy expense, the purchaser says he can
not wait and drops the matter.

The grantor may have been banking on the money he was
to receive form this sale, and when the worst is known he is
compelled to sell perhaps the best security he has at a slaugh-
ter price in order to save himself from financial ruin.
Whereas under the new statute after the title has been once
registered, one can transfer any real estate he may own in
less than one hour’s notice, after the terms of sale are agreed
upon between the buyer and seller.

For example, if one has a certificate of title under the new
law he may go to a broker or purchaser and offer his prop-
erty, and when the price is agreed upon, he then can go di-
rectly to the register of titles, surrender his certificate, and

have one issued to the new owner, which closes the transac-
tion.

But s« better is the fact that this innocent purchaser can
never be deprived of his property on the ground of some de-
fective instrument or forged paper, as is often the case today;
for the state of Misnesota guarantees the title to every piece
of property on which it issues a certificate of title, and the
title can not ever be attacked or the owner put to the ex-
pense of proving that his title is perfect. When one stops to
think of the endless amount of work, time and expense one
is saved compared to the old routine every time propertv is
sold or mortgaged, he can not but appreciate the benefit to
be derived from this new law.

Furthermore it is bound to influence a certain class of
people to buy real estate instead of stocks and bonds, when
they know they can sell their real estate as readily.

As a test case of this law has recently been made and our
supreme court has given a very clear ruling on all points,
upholding the same, we can now look for this new form of
tranferring titles to be used universally. Further, think of the
safety given agents and trustees in loaning other people’s
money.

I am informed on good authority that a movement is on

foot in one of the eastern states where this law is now in
force, to pass an act through their Ie?islature that no bank
shall accept real estate as security unless the title has been
registered. | believe if every agent would use his influence as
lie makes sales hereafter to have the title registered, it would
only be a short time before every one would refuse a title that
was not registered.

NEBRASKA REALTY DEALERS ORGANIZE.

(Special Correspondence of The Commercial West.)

Omaha, Feb. 19.—The real estate dealers of Nebraska
held a successful convention, ending with the formation of a
state association, at Fremont, on Feb. 14. The officers of the
state association are: President, James Conkling, Franklin;
treasurer, R. E. Moore, Lincoln; secretary, J. F. Hanson,
Fremont. Vice presidents: H. C. Smith, Falls City; G. G.
Wallace, Omaha; Alonzo Thompson, Fullerton; A. D, Curtis,
Geneva; Willis Cadwell, Broken Bow; J. A. Slater, Minden.
These, together with Lem Tibbetts, of Hastings, J. G. Pres-
ton, of Oxford, R. S. Rising, of Ainsworth, W. M. Reynolds,
of Chadron, A. J. Leach, of Oakdale, and A. A. Druse, of
Friend, constitute the executive committee.

Resolutions were adopted favoring the passage of more
stringent laws for the protection of landlords, encouraging
building and loan associations, but condemning the tontine
plan; favoring a national irrigation law, but opposing the
so-called compromise bill now before congress, or any other
bill that takes away the actual control of water by the state.

The Torrens land system was strongly endorsed and a
strong resolution was adopted condemning the Bowersock bill
for the leasing of the vaeant public lands to the cattlemen as
& detriment to the best interests of the state.

The Nahcotta Point Oyster company has bear, incor-
porated at Seattle for $50,000,
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THE DULUTH LUMBER MARKET.

(Special Correspondence of The Commercial West.)

Duluth, Minn., Feb. 20.—Lumbermen say that this is the
first instance since the history of the industryat the Head
of the Lakes when the cut of the season has been sold so
far ahead. While purchases have been numerous, the trans-
actions have been larger than usual, and it is quite evident
that all the coming season's cut could be sold were the manu-
facturers not inclined to speculate on their own account, be-
lieving that the high point in prices has not yet been reached.

Not only are the wholesalers buying, but the retailers are
said to be putting their ordersin earlier than usual and in
heavier quantities. This action of the retailers, who are in
direct touch with the consumers, is regarded as suggestive
of building conditions throughout the country the coming
summer. They are looking for a big demand for lumber and
are preparing for it. It is said that if the northern pine
woods, with their winter cut, were the only sources to be de-
pended on, the building industry of the country would be in
a bad way. As conditions now prevail, the increased output
of the south and west, together with the northern white pine
production, will probably keep up to the demand.

SEATTLE BUSIN

Names In City Directory 24,500
School Census 10,019
School Attendance . 6,973
Telephones in use De 1,105
Bank Deposits . 52,710,371
Bank Clearance $28,157,065
Water Revenues $114,578
Building Permits, No. 580
Building Permits, Value. $201,081
Brick manufactured, No. ,000,000
Postoffice Receipts .......... 549
Internal Revenue Receipts $97,997
Customs House Receipts. , 794

Wheat Exports, bu...,..
Flour Exports, bbls .
Cotton Exports, bales
Exports to Japan....
Foreign Imports ..
Foreign Exports ....
DeeP Sea Tonnage, tons.
Coal Shipments, tons.....
Dumber Shipments, feet..

Bank Clearing?.
Compared with

Feb. 14, 1901.
Week ending Inc. Dec.
Feb. 13. 1902. p. c. p. c.
New YOrK ., 129
141,487,445 15.fi o
134,913,870 8
8712051208 9.2
St. LOUIS i 47,655,207 16.2
31,265,467 ii!l6
217620,083
San Francisco ... 22,025;382 4.7
18,257,300
Kansas City ... 19,004,638 38.1 N
11,579,320 L7
9,920"290 15.6
New Orleans — ... 13]272'844 17.5
10,115,373 20.1
9,735,609 4.3
10'247,476 34.7
6,403,800 2.3
6,222,147 6.1
7,295,308 16.7
4,820,229 2.8
St. Paul 4,176,022 N 9.3
St. Joseph 4,767,257 2819
4,356,117 ‘9
4,008,722 14.0
3,172,951 28.4
Salt Dake City....ccoevvrenne. 3,308,921 117
2,604,872 To
Los Angeles ... ... 4,743,262 62.9 .
3,189,901 oY
2,521,350 4.3
2,306,582 12.1
3,407,509 lé.B
2,315,050 .1
2,681,141 40.0
3,148,190 57.3
Portland, Ore. 2,648,692 30.9
2,065,952 11.2
2,728,407 17.8
1,576,501 14.7
1,482,319 3.7
1,723,292 22.4
1,819,048 11.4
i 1,392,776 38.0
Dayton, Ohio ... 978383 83
1,210,706 .
1,356,825 %86
893,830 17.6
750,615 145 .
506,058 4.1
ichi 742,427 29.6 o
Wichita 423319 6.0
.......... 538,887 2.7
Chattanooga ... - <83,933 2.7
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Among the large lumber sales recently reported was that
of the Nestor estate of its twelve months’ cut on the north
shore a few miles northeast of Duluth, amounting to about
35,000,000 feet. The deal involves about $650,000. The lum-
ber was cut in Ashland at the Nestor mill, the logs being
towed across the lake.

The Red Cliff Lumber company’s sale is said to have been
nearer 25,000,000 than 20,000,000 feet and the consideration
reported was in the neighborhood of $500,000. It is claimed
that this sale has inaugurated a sort of new era in lumber
handling here; that heretofore the dealer in cargo lots of
lumber has been dependent on water transportation and that
this sale will probably be handled entirely by rail.

The St. Louis Lumber company’'s mill closed down Satur-
day after an all winter cut. It is estimated that 1,750,000 feet
of logs are being brought into the city daily by rail both to

the mills now sawing and for those that will cut next sum-
mer. In addition there are about 400,000 feet of logs being
hauled by rail to the outside mills. This is taken to mean that
the amount of logs that will be rafted and towed the coming
spring and summer will be small as compared with former
seasons.

ESS STATISTICS.

24,500 28,737 30,757 37,354 47,142
10,279 11,625 13,001 14,507 17,334
7,361 8, 9,597 10,743 12,428
1,478 2,387 3,691 4,337 6,029
$4,652,168 $7,048,327 $12,357,704 $17,401,450 *20,237,862
$36,045,22S $68,443,636 $103.327,621 $130,323,281 $144,694,367
7,333 $139,435 $162,505 $200,474 $277,361
616 1,197 2,012 2, 5,869
$360,131 $906,445 $1,570,066 $3,263,022 *4,569,728
4,000,000 12,500,000 .000, ,500, I
$95,273 $134,139 $137,807 *186,762 $228,437
$102,396 $145,375 $294,168 $379,678 $267,705
*61,611 $111.903 $153,826 $281,545 7,246
928,166 1,220,200 515,777 915,157 1,214,268
101,110 284,054 ,542 422 474 474,848
19,160 38,752 44,467 35, 87,622
$2,309,247 $2,577,166 $2,672,707 $4,019,993 $6,958,613
$1,124,553 ,409,768 $6,812,146 $4,571,531 $5,030,110
$2,811,009 $3,911,414 $4,481,429 $6,954,749 $9,613,159
270,028 642,668 598,722 846,67 894,469
281,513 381,448 441,948 478, 470,269
34,933,000 36,605,000 37,101,000 32,757,000 25,029,000
X 14.2
37?,798 7.0
204,895 18.6
144,870 6.6
Totals, U. S $1,928,921,662 , 14
Total, outside N. 709,551,546 S.2
F CANADA.
Montreal $18,465,256 41.8
Toronto .. 13,045,013 23.2
Winnipeg 2,535,769 29.4
Halifax ...... 1,629,818 235
Vancouver, B. 783,546 24.8
St. John, N. B 692,927 54
Victoria, B. C 472,343 «
Quebec 1,034,987
Ottawa 1,500,073
Totals . $38,366,545 30.2
Deadwood Independent.—“Al. Taddiken, manager for

Franklin Cattle company, with headquarters in Custer coun-
ty, Montana, came in from the range yesterday to report
on the condition of the stock under his charge. In speaking
to an Independent reporter Mr. Franklin stated that all
the vast herds of cattle owned by his firm were wintering
splendidly, the steers are almost all in a marketable con-
dition and the cows are in good condition, with practically
no percentage of loss.

According to reports of western travelers, there is an
opening for a hotel at Wenatche, Wash., on the Great North-
ern railroad at the Columbia river. This is the point at
which tourists leave the railroad for Lake Chelan and the
Okanogan country.

BANK BURGLARY

AND HOLD-UP INSURANCE.

Fee Partleulars Addrssa
The Chadbourn and Braden Insurance Agency,
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South St. Paul, Feb. 20—Receipts of hogs at leading markets
during the first three days this week fell considerably short
of receipts_during the corresponding three days last week but
show a fair increase over the corresponding three days both
a year and two years ago. At the six most fprominent mar-
kets, about 238, were received during the first three days
against 281,000 for the same period last week, 220,100 for the
same period a year ago and 201,800 for the same period two
gears ago. Last week’s receipts at these same markets totaled
12,100, against 436,800 for the previous week, 455400 for the cor-
responding week a month ago, 463000 for the corresponding
week a year ago and 357500 for the corresponding week two
years ago. Receipts here were quite liberal. During the first
three jays this week receipts totaled about 7,600, against 8811
for the same period last week and 6,662 for the same period
a year ago. Last week’s local receipts totaled 17,184, against
12503 for the week before, 18068 for the same week a month
ago, 12499 for the same week a year ago and 10,738 for the same
week two years ago. Values, during the past week fluctuated
on quite a wide margin, with the general tendency to lower
prices. With the close of Wednesday’s trade, the bulk of
all hogs sold from $575 to $590 against $580 to $6.00 a week
ago, $.75 to $6.00 a month ago and $5.25 to $5.30 a year ago.

Cattle.

Receipts of cattle this week were barely fair and durin
the first three days the supply at the six big markets, totale
only about 84,800, against 83500 for the same period last week,
98,100 for the same period a year ago and 82700 for the same
period two years ago. The supply received last week at these
same markets was 123600 against 130,000 for the previous week.
132400 for the same week a month ago, 132100 for the same
week a year ago and 117,100 for the same week two years ago.
Local receipts during the first three days this week were un-
usually large for this season of the year being about 3,900 and
were nearly double the receipts for the same period last week
and were about 700 in excess of the number received during the
same period last year. Last week’s total receipts here were
3,182, against 3,088 for the week before, 4,095 for the same week
a month ago, 4,284 for the same week a year ago and 2578 for
ihe same week two years ago. Conditions of trade warranted
very little change in values and with a very strong demand
from local bu?/ers, all grades of both beef and butcher cows and
heifers sold fully as high as a week ago. There was a very
strong inquiry from the local trade for veal calves and prices
advanced another 25c with choicest ones now quoted at $6.25.

Sheep.

There was a pretty libera! marketing of sheep at leading
markets this week. Durin? the first three days the six big
markets reported a total of 100200, against 74900 for the same
period last week, 88000 for the same period a year ago and
95400 for the same period two years ago. There were 111,700
received at these same markets last week, against 127200 for
the week before, 125300 for the same week a month ago, 113300
for the same week a year ago and 142400 for the same week
two years ago. The supply received here the first three days
this week, was only fair, totaling about 4,200, against 2,99 for
the same period last week, 369 for the same period a year ago
and 3731 for the same period two years ago. The local supBIy
received last week totaled 7,877 against 17,547 for the week be-
fore, 9,806 for the same week a month ago, 831 for the same week
a year ago and 5159 for the same week two years ago. Con-
ditions east warranted lower prices, but with a very keen
demand from the trade here for both choice fat sheep and
lambs, prices advanced from 25c to 50c over a week ago. hoice
fat lambs are now quoted from $6.00 to $6.25. choice wethers
from $4.75 to $5.00 and choice ewes from $4.25 to $4.50.

Receipts to Date.

The following table shows the receipts at South St. Paul
from January 1, 1902, up to and including Wednesday, February
19, as compared with the same period a year ago, showing the
increase and decrease:

1902. 1901 Dec. Inc.
. 19117 18,151
| 3,190
111,065 93,677 17,388
. 91,825 54,817 37,008
Horses 8 333 248
2,550 2,166 A

i\ receipts at South_ St. Paul
for the month of February, up to and including Wednesday,
February 19, as compared with the same period a year ago,
showing the increase or decrease.

1902, 190L Dec. Inc.
Cattle . 85
Calves
Hogs 6,079
Sheep % ,
Horses
Cars .. 82

Receipts at South St. Paul for the week ending Wednesday,
February 19, 1902

Cattle. Hogs. Sheeg94 Horses. Cars.

Thursday, Feb. 13... 3719 ,299 1, 20 48
Friday. Feb. 14..... 363 2,940 3,587 63
Saturday, Feb. 15— 369 3134 200 53
Monday, Feb. 17........ 367 1,533 2,926 2
Tuesday, Feb. 18— 1,535 3721 664 %5
Wednesday, Feb. 19.. 950 2,350 531 64
Totals ..ceoeeies 3,965 15977 9,002 20 370

Receipts at South St. Paul for the week ending Wednesday,

February 20, 1901:

Cattle. Hozigs. Sheep. Horses. Cars.
Thursday, Feb. 14— 447 ,663 409 0
Friday, Feb. 15.. 33 1,636 3
Saturday, Feb. 1 178 2,538 53 %
Monday, Feb. 18........ 517 1470 41 97
Tuesday, Feb. 19 1,907 2,786 128 0
Wednesday, Feb. 20.. 84 6 35
Totals ..o 4.336 10,848 657 97 875
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Knag* of Hog Sale«.
This Week. Previous Week.

Thursday $5.60@6.25 $6.75@6.80
Friday ... 5.50@6.1S 5.75®6.2®
Saturday 5.50@8.25 5.65@6.16
Monday 5.60@6.Q5 5.70@6.16
Tuesday .. 5.65@6.10 5.70@8.20
Wednesday 5.60@6.20 §,70@6.1i
Bulk of Hog Sale«.
This Week. Previous Week.
Thursday $.90@6.15
Friday ... 5.85@6.1£
Saturday 5.70@6.005.80@S.G5
Monday 5.65@5.855.75@6.Q0
Tuesday 6.70@5.90 £.75®6.0(i
Wednesday 5.75@5.90 5,80@6.00
Condition of Hog Market.
This Week. Previous Week,
Thursday ... ..About steady. Mostly 10c higher.
Friday ... Big 5c lower. Generally 10c lower.
Saturday Mostly steady. Flat 5c "lower.
Monday ... ...Flat 10c lower. Flat 5c lower.
Tuesday . .Strong to 5c higher. 5c to 10c lower.
Wednesday ...........Steady to strong. Fully steady.
Comparative Hog Receipt«.
Same Week Same Week
Last Week Year Ago. 2 Years Ago.
Chicago 257,000 221, 191,000
Kansas City 75,300 82,500 52,300
South Omaha . 71,500 58,300 ,300
South St. Joseph 55,300 44,600 28,700
East St. Louis.. 35,800 44,100 41,500
South St. Paul 17,200 12,500 10,700
Totals . 512,100 463,000 357,500
Three days current'week.. 233800 220,100 201.800

Comparative Cattle Receipts.
Same Week

Last Week Year Ago. 2Years Ag7o,

Chicago ,200 58,500 50,700
Kansas City 21,500 26,600 81.400
South Omaha .. 17,600 16,200 13.400
South St. Joseph 6,700 ! 7,100
East St. Louis..... , 20,100 11,900
South St. Paul... 3,200 4,300 2,600
Totals 123,600 132,100 117,100
Three days c 84,800 98,100« 82,700

Comparative Sheep Receipts.
Same Week Same Week

Last Week. Year Asgg. 2Years Ags%(.)

Chicago . 72500 74, 72!
Kansas City 10,600 17.500
South Omaha ...___ 17,900 16,500 38,400
South St. Joseph 2,100 6,400 4,600
East St. Louis .. 2,900 4,500 4.200
South St. Paul — 7,900 800 5.200
Totals .o e 111,700 113,300 142,400
Three days current week.. 100,200 88.000 95,400

TWO BIG INSURANCE POLICIES.

The Great Northern and Northern Pacific Express Companies
Make Contracts.

A blanket insurance policy for $100,000 has just been
issued to the Great Northern Express company by the
United States Fidelity & Guaranty company, through their
Minneapolis agents, The Fred L. Gray company. A similar
policy will be written by the same agents for the Northern
Pacific Express company.

While the proposition of insuring against hold-ups and
train robberies has long been considered by express com-
panies, no insurance company heretofore has been willing
to take the risks except at premium rates that were almost
prohibitive. However, in recent years train robberies have
been fewer, and in view of this fact the United States is the
first to take advantage of the desire of the express company
to insure against losses of this sort. The insurance covers
the safes of the company in transit on all the 16 through
trains of the Great Northern.

The Northern Pacific Express company’s policy will also
be for $100,000, and will cover the company’s safes in tran-
sit on 26 through trains.

The new edition of Webster's International Dictionary,
just published, brings Webster again abreast of the growth
of the language and again confirms it in its position as a
standard authority. A decade has passed since the Inter-
national was first published and the years have been full of
changes and growth in life and knowledge and achievement;
changes that have been reflected in the language and that
must now be registered in the dictionary. A supplement of
additional words has therefore been added to the Interna-
tional to include the thousands of new words that have
come into literary use, the old words that have changed
their meanings, the obsolete words that have been revived.
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THE MILLERS' NATIONAL FEDERATION,

As a result of the convention of delegates from millers’
clubs and state organizations in Chicago last week, the Mill-
ers’ National Federation has come into existence. The Chi-
cago meeting was so thoroughly representative of the mill-
ing trade of the country, east of the Rocky Mountains, that
the new national association begins its career under the most
favorable conditions possible for usefulness. The member-
ship promises to be large and well distributed in both the
spring and winter wheat territories. Without this there can
be no national association in fact. There seemed some doubt
it the Chicago meeting as to whether the Minneapolis millers
.vould become members of the federation, but at a meeting
of the Millers’ club, of Minneapolis, on the 18th, it was re-
solved that the club endorse the plan for a millers’ national
federation as formulated at Chicago, and that should such
a federation be established and properly organized, this club
will gladly affiliate with it. The support of the Minneapolis
millers can be depended upon in any work of a broad nature
for the betterment of the milling trade which the associa-
tion may undertake.

And that there is plenty of work to do—evils to suppress
and reforms to bring about—any one at all familiar with the
trade knows. The greatest menace to the trade is, of course,
the discrimination against flour by the transportation com-
panies; then there are the London dock charges, delays in
transit at certain seasons, car famines, and so on. An active
secretary could easily earn his salary by throwing a little
light upon these things. Then there is the newer question
of the Canadian wheat crop. Northwestern millers believe
the situation demands that Canadian wheat be admitted into
this country free of duty, and the conditions throughout the
country seem to demand it. This, therefore, is work for the
national federation. But perhaps the greatest work of all
is to bring about reciprocity with countries which now shut
out American flour with an import duty.

FLOUR AND WHEAT ON THE GREAT LAKES,

The value of the Great Lakes to the millers and the grain
trade of the northwest is apparent when it is considered that
during the season of 1901 there passed through the canals
at.Sault Ste. Marie, Michigan and Ontario, 7,634,000 barrels of
flour, 52,812,000 bushels of wheat, and 24,760,000 bushels of
other grain. This was an increase of the previous year of
873,600 barrels of flour, 12,323,000 bushels of wheat, and
8.586.000 bushels of other grain. The amount of flour shipped
down the lakes, from ports on Superior or Michigan, equaled
one-half of the total output of the Minneapolis mills for one
year, while the wheat that passed through the Soo canals was
more than one-quarter of all the wheat raised in Minnesota
and the Dakotas in 1901. All the elevators in Minneapolis,
the greatest elevator center in the world, would not contain
the wheat that passed through the Soo canal last season.

Although the volume of the lake business is stupendous,
the low cost of transportation is as remarkable. During the
last season the rate of freight on flour from Duluth to Buffalo,
1.000
wheat 2j~c to 3c per bushel. This includes the cost of load-
ing the vessel at the Head of the Lakes and unloading at
Buffalo.

THE RAILROAD TAX ON FLOUR.

When the millers of the country have complained of the
cheaper rates given to wheat for export than could be ob-
tained on flour, which they have frequently and energetically
done, the inland carriers have pointed to the steamship com-
panies, saying, “Those are the fellows that are doing it; any
little difference that we may make is unimportant. Why
don't you get after the steamship lines?”

Indeed, during the last summer the ruinous rates made
on wheat—at times only one-fifth of that charged for carry-
ing flour from Atlantic ports to Great Britain—so over-
shadowed the discrimination of the railroads that their part
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in the tearing down of the export flour trade of this country
was almost lost sight of. Nevertheless, any lower rates that
the railroads give on wheat for export than on flour, is just
that much additional handicap, and may eventually be just
sufficient to entirely prevent the export of flour. Now that
the steamship lines seem determined to maintain rates, and,
let it be hoped, place wheat and flour nearer to a parity,
any discrimination of the railroads stands out more promi-
nently and more objectionably than when ocean and inland
rates were in a state of demoralization.

Rates on flour are now apparently not only firm but ab-
solutely fixed. If any miller is getting a concession, there
is no shadow of evidence of it. The rates now in force are,
on flour, Minneapolis to Chicago, 83-10 cents per 100 pounds,
and from Chicago to New York, 167-10 cents, or 25 cents,
Minneapolis to New York. This includes unloading, lighter-
age, and loading on board the steamer.

On wheat the rate is 7H cents per 100 pounds, Minneap-
olis to Chicago, and 13 cents, Chicago to New York. To this
may be added 25 cents per ton, or iH cents per 100 pounds
for handling, which is the same as paid on flour, and is »
liberal allowance for wheat. This gives a rate on wheat of
21¥4 cents, Minneapolis to New York, or 3H cents per 100
pounds less than on flour, or 6f2 cents per barrel.

Six and one-half cents per barrel is the handicap which
the railroads between Minneapolis and the seaboard are plac-
ing on the export flour business.

Under favorable conditions the Minneapolis mills export
one-third of their output, or, in round numbers, 5,000,000
barrels. On this amount, 6L cents per barrel means a loss to
the Minneapolis mills alone, to say nothing of the many
other exporting mills, of $325,000 per year. And at abso-
lutely no gain to the railroads; in fact, they lose the differ-
ence, for there is no good reason why wheat should not pay
the same rate as flour. But the loss to the mills by the
lower rates on wheat for export is greater than can be
shown in figures, for it means the ultimate ruin of the export
flour trade.

It is not cheaper rates on flour that the mills want, but
equal rates on flour and wheat. The mills would willingly
pay any additional expense of handling flour over wheat.
They would also load cars to their fullest capacity; they
would run solid train loads to the seaboard; they would ship
within contract time; and, in fact, they would do everything
that the railroads may in reason ask. In return, they only
wish to be treated as fairly.

MINNEAPOLIS AND THE NORTHWEST.
Wheat.

Speculatively there is little interest in wheat in Minne-
apolis. There is a feeling in the trade that prices will work
lower, but with the spring near at hand full of uncertainties
and crop damage scares, there is some hesitation about g?oing
short. With a lively shaking out of the market, it would be
easy to start a considerable volume of speculative interest at
the lower level on any bull crop news next month.

Cash wheat holds the same position, practically, that it
has for the last month. The receipts are more than suffi-

miles by water, was from 20c to 2ic per barrel, and orgient for mill requirements, but the elevators have been good

buyers, therefore the premium has been maintained. No. |
northern sells at the May price, and No. 2 at i@iHc under.
Elevator stocks decreased 302,000 bushels last week. No de-
crease is expected this week. The amount in Minneapolis
elevators is 16.151,600 bushels, of which 6,629,000 is contract
grade. Receipts last week were 1,461,600 bushels. Shipments
were only to near-by mills to the east.

Country elevator stocks are being decreased, and will show
a large decrease this month. Farmers are hauling very little
wheat, and it is not expected that they will sell freely until
after seding-time.

The ground is almost bare throughout the northwest, and
snow or rain will be needed. The farmers would welcome *
heavy fall of snow, for, they believe, there is always a better
crop following a winter of deep snows.

A* C. Loring, of the Consolidated Milling company, has
been called to New York on business connected with the
sale of the mills of the U. S. Flour Milling company. The
date of the sale has been set for Feb. 27.
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MILLFEED.

Market Weak—Situation Does Not Warrant It—Millfeed Cheap
Compared With Coarse Grains—No Prospect in
Sight for Stronger Market.

Unexpected weakness has developed in the local millfeed
market. Last week the indications pointed toward a firmer
basis, and the east evinced more interest than of late. Phil-
adelphia, which has been one of the dullest of all the markets,
took considerable stuff; and the west was a good buyer.
Therefore, this weakness seems unwarranted, and may be at-
tributed in part to some holders getting nervous, due per-
haps to the decline in corn, and the report that the mills
would begin heavier running. The mills are running a little
heavier, but only a trifle over three-fourths of a full output;
and the increased demand in the west will more than offset
this. As compared with corn, millfeed is cheap at around
$15 in 200's, Minneapolis. It may not seem cheap to the
trade in the east, because it is higher than early in the fall,
or last year at this time. A year ago bran was $3.50(0)4
cheaper than now, but corn was about 18c per bushel”cheaper,
and oats 16c. These facts should be taken into consideration.
Eastern dairymen may say that they cannot afford to pay
present prices for millfeed, but for all that it is relatively the
cheapest feed there is.

hroughout the northwest the mills are running lightly,
and the demand from farmers has increased during the last
two weeks. Minneapolis millers are sold ahead as much as
they care to be, and now sell only enough to offset purchases
of patent flour.

he future of the millfeed market for the next few weeks
seems to be a sentimental one. Sentiment has been against
high prices for millfeed all winter, when coarse grains were
pushed up out of all reason on sentiment largely. It now looks
as if sentiment would “win out” and keep the millfeed market
in a depressed and nervous condition until it brings on a
general shake-up. A heavy break is looked for in corn at al-
most any time, and such a break would no doubt demoralize

feeds. Minneapolis quotations follow:
MINNEAPOLIS.
Ton.
Bran, 200 Ib. sacks ... $14.90@15.10
Bran, in bulk ..o 14.25@14.40
Standard middlings, 200 Ib. sacks 14.75(015.00
Flour middlings, 200 Ib. sacks....... 16.75@17.00
Mixed feed. 200 Ib. sacks... 16.00@16.25
Red-dog, 140 Ib. jute 16.65@16.85

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

QUOTATIONS ON MILLSTUFFS, BOSTON BASIS, LAKE
AND RAIL SHIPMENT.

Ton.
Bran, 200 Ib. sacks ...$20.25@20.50
Standard Middlings, 200 Ib. sack 20.25@20.50
Flour Middlings, Ib. sacks. 22.00@22.25
Mixed Feed, 200 Ib. sacks... 21.50@21.75
Red-dog, 140 Ib. jute 22.00@22.25

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

Corn.

Last week the receipts of corn, which were but 63,100 bush-
els, were not sufficient for local mill requirements, and as
prices were relatively higher than other markets, considerable
stuff was attracted this way. Receipts will therefore probably
be more liberal. Shipments last week were 23,500 bushels.
Elevator stocks are decreasing and are but 79,000 bushels.
Sentiment is generally bearish on corn. lowa dealers are
offering corn more freely than of late.

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

Year
Friday, Feb. 14 .. *36%
Saturday, Feb. 15 . 37
Monday, Feb. 17 ... 36%

Tuesday, Feb. 18 .
Wednesday. Feb. 19
Thursday,” Feb. 20

36%
36%
36%

Oats.
Good oats are in light supply and excellent demand at

around 43c. It is difficult to get oats free from mixture with
wheat, barley and screenings. Such mixtures bring 38@40c
and pay the shipper better than if the oats and other grains
were sold separately. Some oats have been sold this week
for shipment to Kansas. Stocks decreased slightly last week,
to 192,700 bushels, against 2,243,000 a year ago. Receipts were
58.500 bushels and shipments 41,200.

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

Year

. aé;o.
Friday, Feb. 14 ... 42% 6%
Saturday, Feb. 15 .. 42% 26%
Monday, Feb. 17 ... 43% 26%
Tuesday, Feb. 18 ... 42% 26%

Wednesday, Feb. 19
Thursday, Feb. 20 ..

42%
42%

26%
26%

Rye and Barley.
Malting grades of barley are in excellent demand by local
users. The new malting company is a strong buyer, as is also
one of the local breweries. They are laying in some stocks,
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and are paying 55@62c. -Receipts last week, 61,100; shipments,
25,000; stocks, 74,200.

Peoria distillers were good buyers of rye this week. Local
mills have also been in the market for supplies. Rye stocks
are 40,000 bushels. Receipts last week were 1,900 bushels, and

shipments 800.

Year

ago.
Friday, Feb. 14 ... .55% 47%
Saturday, Feb. 15 ... .55%. A7%
Monday, Feb. 17 _ 56 47
Tuesday, Feb. 18 — 48%
Wednesday, Feb. 19 .56 48%
Thursday, Feb. 20 .. .56 48%

FLAX.

Minneapolis Elevator Stocks Decrease—Figures Showing Increase
Not Correct—Farmers in Flax Section “Gone Crazy”
Over Flax Growing.

The local flax market has been quiet and featureless this
week. Receipts on some days were not up to the requirements
of the mills. Last week they amounted to but 8,700 bushels,
and shipments to 78,500 bushels. The mills are running stead-
ily, and it is reported that they are sold ahead on oil equal
to all the seed they have.

Some surprise was caused here on Monday by the pub-
lished figures of stocks of flax in Minneapolis elevators, which
showed an increase for the week. As receipts had been light
and the mills had run steadily, a decrease was looked for.
On Wednesday, Mr. Edgerton, Minneapolis representative of
the Albert Dickinson Company, on looking for the source of
the increase, discovered that one elevator which contained but
653 iS-60 bushels had been credited with 65,315 bushels, hence
the total stocks were nearly 65,000 bushels too great. In all
the tables of grain in Minneapolis elevators published the
early part of the week, flax is therefore given as 1,205,700
bushels. The corrected amount is 1,141,100 bushels of flax
in store on Feb. 15, compared with 1,185,400 bushels on Feb.
8, a decrease of 44,300 on the week.

Reports from the far north indicate a boom in flax-
farming for the coming season. The rush for new lands for
flax raising bears some resemblance to a rush of miners to a
new mining camp. A grain buyer from the northern part of
North Dakota, on the Soo road, who was in Minneapolis this
week, said the farmers “have gone crazy” over flax. “You
couldn’t give,away seed wheat,” he said, for nobody wants to
raise wheat in the new flax country. Grain buyers estimate
that flax is practically all out of farmers’ hands, though there
may be some deliveries after seeding.

The local situation is reviewed by W. A. Ramsey, for T he
Commercial W est, as follows: “There is little that is new
or interesting to be said in regard to the flaxseed situation
this week. The market continues very firm, and further ad-
vances on both seed and oil are looked for in the near future.
Oil cake market is very quiet and may be quoted at $23(0)24

here. Meal is $1 higher.”
DAILY CLOSING PRICES OF FLAX.
Minneapolis. Duluth. Chicago.
Year
Cash. agGo. May Cash. Maﬂy. Cash. Mak/.
Feb. 14 ... 1.69% 160 1.72 1.69 1.72% 1.71% 1.71%
Feb. 15 .1.70 1.60 1.72 1.69% 1.72% 1.71% ...
Feb. 17 . 69% 157 172 1.70 1.73 1.71% 1.71%
Feb. 18 . 1.71% 156 1.73% 171 1.74% 172 1.72
Feb. 19 . 1.71% 156 1.73 171 1.74 1.72% 1.72%
Feb. 20 . 69% 159 172 1.70 1.72% 1.72 1.73

FLOUR AND MILLING.

Dnllness Continues—Export Business Impossible—Heavy Consigo
ments Reported—Mills Running 75 per cent of
Capacity.

A cable was received by a milling firm today from Belfast,
making an offer for flour is 9d. below cost of manufacture.
The miller said that between running a mill and selling flour
at 25c per barrel loss, or shutting down at a loss of 7c oer bar-
rel, it would not be hard to decide which to do. British mill-
ers are having their innings, grinding Manitoba wheat, and
are enabled to undersell American millers. Added to this,
there have been some heavy shipments of consigned flour of
late to London, and these are about due. The trade knows
this stuff is on the way, is looking for it, and knows that it
must be sold to escape heavy storage charges. This flour will
be sacrificed, and the price it brings will be a basis for buyers
to work on in making bids for some time to come. The ex-
port outlook is, therefore, not bright.

Domestic markets continue in the same depressed condition
as for some weeks past. In another column are given the
observations of E. N. Fairchild, of the Pillsbury company,
who has returned from a prolonged visit to the eastern mar-
kets. _As a result of the light export demand, the competi-
tion Is fierce in all domestic centers. Minneapolis mills are
running a little heavier than last week. About 75 per cent
of the capacity is in operation, and the output should be
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around 280,000 to 290,000 barrels this week. Last week
was 271,300 barrels.

This dull period is no worse than many others which the
trade has passed through. There is no factor of discord that
will not be overcome, but present evils always seem worse
than those which have been left behind. There is no getting
around the fact that the milling trade is in the dumps just
now, but, like a very sick wheat market, the worst comes just
before a turn for the better. When every one begins to get
blue and discouraged, conditions usually right themselves—
peo I(Iel lt)egln to eat flour again and the mills start up again

ull time

FLOUR PRICES, F. O. B. MINNEAPOLIS,
EASTERN SHIPMENT.

CAR LOTS, FOR

rei uuli
Patent wood ........... $3.65@ 3.80
First clear, wood . 2.60@ 2.70
First clear, 140 Ib. jute. 2 0(g) 2.40
Red-dog, 140 Ib. jute 7. 8.00

Closing Wheat Future Prices.
MAY WHEAT.
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No. 2 northern 1,958,700
No. 3 .o 87,450
Special bin 7,645,900
No grade ... e
Total .o 16,151,600 16,526,700 16,956,700
Minneapolis decrease_ 375100 ... .
Duluth stocks .. 11,132,000 10,830,000
Duluth increase .. . 302000 e

Fri. Sat. Mon. Tues. Wed. Thur.

Feb. Feb. Feb. Feb. Feb. Feb.

. i 14. 15. 17. 18 19, 20.
Minneapolis 751/ 1e) 75 H% 74%
Year ago 74% 74 74% 74% 74%
Chicago ... 78% 78% 78% 78% 78%
year ago 75% s 75% 76 75%
Duluth ... w 76% 76% < 76%  76%
Kansas City 76% 76 76 75% 5%
St. Louis 86 84% A <23 84
New York 84% &4 84% &4 83%

JULY WHEAT.

Fri. Sat. Mon. Tues. Wed. Thur.

Feb. Feb. Feb. Feb. Feb. Feb.

i i 14. 15. 17. 18. 19. 20.
Minneapolis ...... ... .. 16 6% 76 76%  76%  76%
Ch lcago 78% il 78%  78% 8%  78%
Dulut SR 7% %  TT%  TT% TT% 7%
Kansas City 75% m4a 75 75% 74% 74%
St. Louis 78% 8% 78 78% 78 7%
New York ... 83% 84 83% &4 83 83%

MINNEAPOLIS CASH WHEAT, OFFICIAL CLOSE.

Fri. Sat. Mon. Tues. Wed. Thur.

Feb. Feb. Feb. Feb. Feb. Feb.

14. 15. 17. 18. 19. 20.
No. 1 hard ... 76% 76% 76% 76% 76% 76%
No. 1 northern .. 74% 75% 74% 74% 74% 74%
No. 2 northern .13% 74 73% 73% 73% 73%

DULUTH CASH WHEAT.

Fri. Sat. Mon. Tues. Wed. Thur.

Feb. Feb. Feb. Feb. Feb. Feb.

14. 15. 17. 18. 19. 20.
No. 1 hard 8 7% 7% 7% 7%
No. 1 northern 4% 75 74% 74% 74% 74%
No. 2 northern .12% 2% 2% 2% 2% 2%

KANSAS CITY CASH WHEAT.

Fri. Sat. Mon. Tues. Wed. Thur.

Feb. Feb. Feb. Feb. Feb. Feb.

14. 15. 17. 18. 19. 20.
No. ... 5% 75% 75% 75% 75% 75%
No. ... 86% 87 87 87 85% 85

LIVERPOOL WHEAT PRICES.

March. May

Close.
Friday, Feb. 14 ... 6sl%d 6s2%d
Saturday, Feb. 15 .6s2 d 6s2vad
Monday, Feb. 17 ... .652%d 6s2%d
Tuesday, Feb. 18 .6s2 d 6sl1%d

Wednesday, Feb. 19

Thursday,” Feb. 20 ... d  6sl%d

MINNEAPOLIS WEEKLY RECEIPTS OF GRAIN.

Receipts of grain at Minneapolis for the week ending on the
dates given, with comparisons, were:

Feb. 15. Feb. 8. Feb. 1
Wheat, bu ..,. 977,600 946,900
Corn, bu .. , ,400 61,500
Oats, bu .. , 46,700 91,800
Barley, bu 61,100 48,200 38,100
Rye, "bu 61,100 4,500 4,000
Fiax, bu 81,700 85,100 92,300
MINNEAPOLIS AND DULUTH WHEAT RECEIPTS.
Minneapolis. Duluth.
Cars. Year ago. Cars. Year ago.
Friday, Feb. 14 ... 175 332 64 14
Saturday, Feb. 15 . 357 374 70 3
Monday, Feb. 19 451 489 4 3
Tuesday, Feb. 18 ... 213 269 180 53
Wednesday, Feb. 19 202 221 52 o]
Thursday, Feb. 20 228 309 12 2

DAILY RECEIPTS OF COARSE GRAIN IN MINNEAPOLIS.

Corn, Oats, Barley, Rye, Flax, Duluth

Cars. Cars. Cars. Cars. Cars. Flax.
Friday, Feb. 14 .14 8 0 15 19
Saturday, Feb. 15 25 27 8 0 35 23
Monday, Feb. 17 . .19 9 20 1 21 A
Tuesday, Feb. 18 5 5 3 22 4
Wednesday, Feb. 197 17 .9 8 1 16 7
Thursday, Feb. 20 ... 2 15 3 1 6 2

WHEAT IN REGULAR MINNEAPOLIS ELEVATORS.
Week Ending. Week. Ending. Year Ago.
Feb. 15. eb.
No. 1 hard — 34,300 32450
No. 1 northern 6,628,900 6,602,200
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COARSE GRAIN IN REGULAR MINNEAPOLIS ELEVA-
TORS.
Week Ending. Week Endlng Year Ago.
Feb. 15. eb.
Corn .. 79,000 118 650 277,200
Oats .. 192,700 206,400 2,243,000
Barley 74,200 83,200 40,700
R?/e . 40,500 43,500 10,500
Flax 1,141,100 1,185,400 714,700
STOCKS OF GRAIN IN MINNEAPOLIS PUBLIC ELEVA-
TORS.
Stocks of wheat, oats and flax in public elevators of Minne-
apolis on Feb. 15:

. Decrease. Wheat. Oats. Flax.
Atlantic 418,660 2,862
"CT i e 10 000 413,210 4,653
Exchan 40,580 15,606
Electric 675,450 351,224
Great Eas . *1,000 558,980 26,09«
Great Northern 1,349,910
Great Northern
Great Northern 74,270 5,850
Great Western 376,280 13,329 19,676
Great Western 2... 772,520 28,565
Interior 1 ... 1,364,300
Interior 2 and 3 1,083,130 77
Inter-State No. 1 ... ......... 9,000 432,110 6,794 3,796
Inter-State No. 2... 519,680
K 199,010 22297
Midway No. 1 . 96,920 76,973
Midway No. 2 . ... 6,000 326,300
Monarch ........... 960,200
Northwestern No. 1 ... *5,000 131,720 3,928 64,490
Northwestern No. 2 18,056
Pillsbury ... e 25,000 68,900 41,362 4,091
Pioneer Steel 694,940 668,105
Republic ........... 1,382,210
Shoreham ... ... *6,000 383,200 484 57,076
St. Anthony _ 1,406,370
Standard 152,410 1,616
Star . 45,000 869,340
Union 443,860
Victoria ... e *1,000 370,110 650
Woodworth __ ... 12,000 42,820 5,142
EXTT s 291,300

Total i 375,000 16,151,600 192,700 1,141,100
‘ Decrease.

Grain Receipts.
Receipts of grain, by months, in Minneapolis, since the be-
ginning of the crop year, on Sept 1, have been as follows:
September. October. November. December. January.

Bushels. Bushels. Bushels. Bushels. Bushels.
Wheat . 13177,740 12,979,200 9,207,200 7,816,000
Corn 214,230 367,800 1,084,600 527,400
Oats .. 1,020,960 977,900 792,950 537,100
Barl ey 1,172,310 571,900 ,400 267,800
R?/ 89,240 181,000 113,000 49,500
ax 1,672,400 1,546,500 1,251,400 1,037,500

Milwaukee Grain Market.
(Special Correspondence of The Commercial West.)

Milwaukee, Wis., Feb. 20—The Milwaukee market has
shown options fairly active. The trade in this market is in-
creasing steadily, however, as the advance in memberships
indicates. Memberships which sold for $60 a little over a
year ago are selling today around $1,000, and the price will
no doubt be raised beyond that point. Trade in privile es
keeps up. There is talk of having two vice-presidents
the board instead of one, and this new rule will probably be
adopted soon.

The cash grain market has picked up this week, and there
has been an excellent demand, especially for No. 3 wheat of
good milling grade. There is even a better demand for this
grade of wheat than for No. 1 and No. 2 northern. Such
ﬂrades have sold relatively higher than when the options were

igher

Barley has been in limited demand, the prices gradually
weakening during the week. Early in the week good No. 2
barley brought 64 cents, closing 63 to 63L2. Rye has steadied
down a bit and is in better demand, although lower. Corn
holds steadly while oats are weaker and in only fair demand.

The millers complain of a dull flour trade in common with
other markets Millstuffs unchanged.

The range of N061 northern wheat the past wegk

Feb. 12 ... Feb.

Feb. 13 ... 76”M@77/" Feb.17

Feb. 14 ... 76™N@77 Feb.18 .
Feb. 15 . T7k2 Feb. 19 ... 772

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

Chicago, Feb. 20.—For three weeks in succession the clos-
ing price of Wheat on Saturday has been practically the same,
viz. . 78c for May.

The active buII speculation which existed for some months
prior to the middle of January has been almost eliminated.
Holders very generally have given up, and a good mang of
them have gone over to the bear side. The demand for bo
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wheat and flour has been about as poor as it could well be-
come. Crop fears have been sidetracked. It seems as if every
possible influence for lower prices has prevailed, with the
single exception of light receipts, which has been nullified by
light demand. Speculatively there has been a great deal of
effort to further depress prices. There are a good many
strong people here, however, who have perfect confidence in
buying wheat at 78c or under, and their support of the mar-
ket has made 78c a pivotal point. These people are predict-
ing that the market is nearly due for another upward move-
ment, with 78c as the starting point.

The decrease in the visible supply (1,150,000 bushels)
helped the market some this week; nevertheless, on any ad-
vance the market does not seem broad enough to absorb the
offering by scalping bulls. Holders of wheat are banking a
good deal on the painful deficiency in the Argentine wheat
supply, shipments since Jan. 1 having been only 1,800,000 bush-
els, compared with 4,500,000 bushels the year previous, when
the amount was also considered small. The bull partisans
contend that the foreigners must soon take hold of wheat
again in a more liberal way.

Receipts of corn here are meager. A good deal of cash
corn has been shipped from here to St. Louis. Oats have
sympathized with firmness in corn. Receipts of hogs have
been heavy. The average weight last week was 206 Ibs,
against 205 Ibs previous week, and 225 Ibs last year.

Kansas City Groin Market.
(Special Correspondence of The Commercial West.)

Kansas City, Mo., Feb. 18.—The northwestern grain situ-
ation is not materially changed this week. The wheat move-
ment is still insignificant, though slightly larger than previ-
ously, due mostly to the receélots from Nebraska. A good
many reports indicate fair holdings by Kansas farmers, but
until the growing crop gets farther along towards harvest, no
selling by growers is anticipated. The soft wheat crop will
surely be cut down somewhat as a result of the unfavorable
season, but the effect of the weather conditions in the hard
variety will not be known definitely until well into warm
weather. Mills continue to take about all of the wheat of-
fered. Prices are practically stationary.

The predictions of smaller receipts that the corn bulls
have been making for a month or two past have not come
true %et. The arrivals here Monday were the largest for a
month.  The demand continues good and supplies here on
track and in store are gradually growing smaller. There is
enough corn here to supply demand at present prices for a
good many weeks yet, unless the movement from the north
ceases almost entirely. This is about the only hope the mills
have of higher prices. Occasionally a persistent bull argues
that the tip-top prices of the season are yet to be experienced.
Speculation is lighter and less interesting than for some time
past. It is simply a waiting market.

The offerings of oats keep large enough to make a dull
market. The demand is light, but only small stocks are held
here to draw on in case the movement from the surplus states
gets smaller.

Cash prices at Kansas City for car lots today were:
Wheat—Unchanged; No. 2 hard, 75% to 7~/4c; No. 3 hard,
74)4c; No. 2 red (soft), 86Yi to 87c; No. 3 red, 85c. Corn—
Unchanged to ic up; No. 2, 61c; No. 3, 60" to 6lc; No. 2
white, 65L2C! No. 3 white, 64" to 6579. Oats—Lower; No.
2, 46 to 46L>c; No. 3, 45]J~c; No. 2 white, 47c; No. 3 white,
46Hc.

The receipts of grain here the past week in car lots were:

—Wheat— —Corn— —QOats—
1902. 1901. 1902. 1901 1902. 1901.

Wednesday ....
Thursday —....... ......... 12 48 168 37 i 22
Friday......e . 14 50 71 24 3 18
Saturday . 50 54 28 16 it
Monday ......... ... 19 120 98 105 12 30
luesday ... .. . 42 47 161 31 37 i
Totals......... 31S 552 225 109 98

The English Flour Markets.

Beerbohm:—The general trade in flour has remained very
disappointing, but there is very little change in prices at any
of the chief centers. In London the stock has slightly de-
creased during January, and probably amounts to 375,000
sacks, against about 435,000 sacks at this time last year. Town
households are held at 21/6 ex-mill or 22/ delivered; whites,
3/ more. American spring patents remain relatively cheap
at 22/6 to 23/ ex-store for most of the leading brands, but
do not move at all freely. Good second patents offer at 21/6
ex-store. As for some time past, the prices asked for ship-
ment remain above the value on the spot, but this fact does
not seem to interfere with shipments, which have been 160,000
sacks for London in the past three weeks. Australian flour is
not very abundant, and best patents are held up to 20/6 ex-
store. Fren%h flour is hardly mentioned in London just now,
and Hungarian patents are still at a fancy price—32/ to 34/
landed.

In Liverpool the market has been stead
nesota patents, 23 to 24/ and city-made,

but quiet- Min-
3/6 to 28/. The
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stock at Liverpool was, on the Ist inst., 48,000 sacks, against
104,000 sacks last year. Glasgow reports a dull trade, and
spring American patents are rather lower. The stock of
flour in Glasgow is returned at 122,000 sacks, against 172,000
last year.

The offal trade in London is rather quiet, but prices are
maintained at £4 17/6 per ton ex-mill for ordinary town-
{nade, whilst coarse middlings are held at £5 2/6 to £5 5/ per
on.

The Foreign Crop Outlook.

Beerbohm says, on Feb. 7:—The weather this week has
been cold in the British Isles, but by no means wintry in
character. The growing wheat is spoken of favorably in most
parts of the country, being comparatively forward.

In France, after a short spell of severe wintry weather
with much snow, the temperature is again comparatively mild,
and the snow has disappeared, leaving the young wheat un-
protected, which in_its present forward condition is regarded
as a source of anxiety.

In Hungary, according to the latest official report, the
condition of the autumn sown crops is satisfactory, but the
weather is unseasonably mild, and the crops for the most part
unprotected by snow. In Roumania the season has so far been
a remarkably mild one, and agricultural conditions are ex-
tremely favorable, the only dan%er to be apprehended being
that from a sudden setting in of severe frost.

In the south and southwest of Russia the weather also
remains unseasonably mild. In both Spain and Italy the crops
are reported to have suffered from the recent sudden and se-
vere frost.

From India there is no improvement in the crop reports,
and it is reported that the important Punjab crop has espe-
cially suffered.

. From New Zealand the latest estimate is that the crop
will not exceed 5,000,000 bushels, against 6,500,000 bushels
last year, 8,500,000 bushels in 1900, and 13,073,000 bushels in
1899; whilst the latest estimate of the combined crops of Vic-
toria, South Australia and New South Wales is 46 million
bushels, against 45 millions last year, in which case Austra-
lasia should have rather less to spare for Europe than in the
past year, during which about two million quarters were sent.

Flour Exports From France.

Beerbohm:—In France the new law regarding the tem-
orary admission of foreign wheat against flour exports has
been promulgated this week, according to which “permits,”
representing the duty paid on the week, are not transferable.
The traffic In them has therefore ceased, and only those millers
who themselves import the wheat can export flour. At pres-
ent the trade is at a standstill. During the past three years
the exports of flour from France have been as follows (in
sacks of 280 Ibs.) :

To 1901. 1900. 1899.
England....... .. 215,000 295,000 235,000
Belgium ....... 250,000 260,000
Switzerland 230,000 175,000 250,000
Algeria ........ 138,000 90,000
Sundries 1,300,000 1,275,000

Total 2,158,000 2,110,000

Geo. Duvigneaud, of H. Poehler Company, Minneapolis :
The present dullness will not last much longer, and it looks
as if all grain markets—wheat, corn, oats and provisions—need
a good liquidation. We would not be surprised to see such
liquidation begin any day in the near future. It will, as usual,
begin when no one expects it. All that is necessary is for
a big lot of long wheat to come on the market. Stop-loss
orders, etc., would do the rest. Under present conditions a
sale is advisable, and on any small advance most advisable.

HOIT GRAIN CO.

Receivers and Shippers.

Correspondence and
Business Solicited.

308 Grain Exchange, Minneapolis, Minn.

T. P. BAXTER, Pres't.

JAMES PARROTT, Y. Prest. F. A. ROENNIGKE, Secretary.

TRAVE ELMORE, Treasurer.

PARROTT-BAXTER GRAIN COMPANY

COMMISSION,

Grain, Hay and Seeds. 106 Chanter of Commerce, ST. LOUIS.
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CAN DULUTH TRADE

The Commercial West learns that grain interests con-
nected directly with the Duluth market are giving consid-
eration to the chance that Duluth has of developing her
wheat trade by opening an active market for Manitoba grades
in bond. The idea is that it is practical to trade in bonded
wheat futures.

The rapid development of the Canadian provinces as grain
growing districts has brought up for settlement the disposi-
tion of the wheat they will raise. Shall the wheat of the
Canadian provinces be exported through Ft. William and
Port Arthur to Liverpool, or shall it be diverted in bond
through the United States and sold through the regular bro-
kerage export firms of Duluth?

Sentiment favorable to a freer Canadian policy is grow-
ing rapidly in the ranks of the grain trade in the north-
west.

A. D. Thomson, the well-known grain merchant, of Du-
luth, said in an interview last week:

“North America has got about 250,000,000 bushels of wheat,
and wheat as flour, for export each year, and Europe fixes
the price. This includes our own and the Canadian surplus.
The admission of the Canadian wheat into United States ter-
ritory free of duty will not add one bushel to our surplus
nor detract one bushel from theirs. It all ultimately goes to
Europe to be consumed. By removing the wheat tariff wall,
which is of our own construction, we could establish a tenden-
cy to enlarge the tonnage of western roads in the United
States, and this would produce, in the natural course of events,
a tendency to lower carrying rates already in force. The ten-
dency of attracting a large and growing volume of wheat in
this direction would be also toward new railroad construction.
The coming problem here, and in all territory west and
north of Chicago, is: Can we attain in full meas-
ure the geographical and financial position we are en-
titled to in the entire northwest? If anything is ever accom-
plished in the direction of removing the tariff on wheat from
Canada, | imagine it will be done along reciprocal lines. To
remove the tariff would have no ill effect on the farmers of
the United States, but it would not be easy to convince them
of it. Time will be required to achieve that end. The ben-

WHEAT TARIFF SENTIMENT

(Special Telegram to The Commercial West.)
Winnipeg, Feb. 21.—Your representative has interviewed
all the prominent grain dealers on the question of the re-
moval of the duty on wheat imported into the United States
from this country. The question has been discussed consider-
ably of late, and the opinion is unanimous that if wheat is
permitted to enter the States duty free, much benefit to both

THE COMMERCIAL WEST.
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IN BONDED WHEAT FUTURES?

efits would be great for the transportation lines and business
generally, and there would be no detrimental effects so far as
I can see.”

This opinion represents sentiment largely as it has de-
veloped within a month, as to admitting Canadian wheat to
United States markets free of duty.

But there is another interesting side to this question.
Is it not possible to develop a futures market in Duluth for
Canadian bonded wheat, in case the duty is not removed?
It will be admitted quite unanimously that the removal of
the duty is preferable to any form of business done in bond.
But in lieu of duty removal, it would be advantageous to
northwest producers if trading in bonded wheat could be
instituted in Duluth .

When the eye sweeps up over the great stretch of wheat-
producing area northwest of Duluth, running away up to
the Saskatchewan country, there is little argument needed
to convince one that the day is not far distant when Canadian
wheat must have the advantage of an American market.
Already railroad construction has begun between Duluth and
Winnipeg. These rail connections will be made. The con-
nection is natural. Duluth is more than one hundred miles
nearer Winnipeg than Port Arthur. Duluth is a natural ship-
ping point for Canadian wheat, and in the course of natural
development it should follow that Duluth will play a very
important part in the marketing of Canadian grain.

A member of the Minneapolis grain trade discussed the
position of Duluth as to bonded wheat in this way: *“I
think the northwest should unite to secure the abolition of the
wheat duty, the farmer included. | do not believe the sugges-
tion to trade in bonded wheat futures is practicable, however.
Duluth has not now the necessary rail connections with Can-
ada to compel the hauling of wheat to that market. In the
next place there is no guarantee that banks would let ele-
vator companies have money to trade on bonded wheat, the
risk on which would be greater than on American wheat,
which could find a market in a moment. To my mind, the
only thing to do is to remove the duty and permit Canadian
wheat to be handled in Duluth on grades that we would
establish.”

IN MANITOBA.

producers and dealers would result, as better prices could be
obtained and trade kept in a more satisfactory condition. It
is felt, however, that eastern Canada would not be in sym-
path?/ with the movement, as the price of wheat and flour
would be increased to them. Nevertheless, it is not improb>
able that agitation will lead to representations being made to
the federal government to take the matter up with the United
States government on some reciprocal basis.

NEBRASKA'S WHEAT OUTLOOK.

(Special Correspondence of The Commercial West.)

Omaha, Feb. 19.—Friday’'s snow, which was general
throughout a large portion of Kansas, Missouri and Nebraska,
in southeastern Nebraska did not amount to much more than
a small flurry. The wheat belt of southern and eastern Ne-
braska is not, however, in need of moisture at present, as a
blanket of snow has covered the ground to a depth of from
five to six inches for nearly a month, and still remains, amply
protecting the young wheat.

The wheat crop is coming to be recognized as necessarily
a principal crop, and had it not been for the heavy crop of
last year and the good prices, actual suffering and an era
of hard times would have undoubtedly resulted from the par-
tial failure of the corn crop. In 1900 Nebraska produced 24,-
801,900 bushels of wheat, and, although the yield in 1901 has
not yet been tabulated, advance information places the yield
at about seven million more bushels than in 1900.

The acreage of winter wheat already is one-fourth more
than in 1901, and considerable spring wheat will be planted

in the northern part of the state. The dry and open weather,
preceding the first of the year, was not felt as much here as
in some of the other sections of the country, and while se-
vere cold prevailed at times in December, there was not
enough moisture to seriously injure wheat by freezing. The
non-prevalence of wind enabled the young crop to withstand
the dry spell. When the snow did come it was in sufficient
guantity to insure a heavy covering and ample protection.

Farmers generally are using sleds for hauling, and an old-
fashioned northern winter is prevailing over the greater part
of Nebraska. This winter in a great many respects closely
resembles the winter of 1897, in which wheat had an excellent
start, but was injured late in the season. The outlook is for
a big crop this year, and no fear is felt of an unfavorable
spring or summer, as the moisture is sufficient to carry grain
over an extended dry spell, provided there is no inclement
weather in March, and the early part of April. More wheat
drills were sold in Nebraska last fall than ever before in a
single season.
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A 2,000 Barrel Mill for Seattle,
(Special Correspondence of The Commercial West.)

Seattle, Feb. 17.—Negotiations were concluded Saturday
which contemplate the erection here of a flour mill with a
capacity of 2,000 barrels a day, to manufacture for the Oriental
trade. ihis mill is to be located on the tide flats in the
southern part of the city adjoining the Centennial mill. The
promoters are C. A. Peplow and W. B. Hammond, and the

capital will be furnished by Portland parties.

The Eastern Flour Morket.

E. N. Fairchild of the Pillsbury company is back from
an extended eastern trip, during which he visited the agents
of the company in the principal eastern markets. He said
t0 The Commercial W est that while there was a great di-
versity of expression by dealers as to flour stocks, some
saying that stocks were heavy and others that they were
light, their own agents reported only moderate stocks. This,
Mr. Fairchild believes, represents the condition in the east-
ern markets generally. Flour dealers are selling only mod-
erately, and purchases are not being taken out promptly.
The consumption of flour has apparently fallen off, due, Mr.
Fairchild thought, largely to the prosperous condition of
the middle classes, who are neglecting flour for more lux-
urious living. There is lively competition in all the eastern
markets, due to the mills trying to find an outlet for their
surplus flour, which, with a normal export demand, would
go out of the country

The Lake Rate on Wheat.

‘1he opening rate on wheat from Duluth to Buffalo for
next season is 2pjc per bushel. Some contracts have already
been made at this figure. Last year the rate ranged from
2%c to 3c per bushel.

Pacific Coast Wheat Situation.

the Portland Commercial Review says of the wheat sit-
ation in the Pacific northwest: Before the close of the pres-
ent month there will be a gradual unloading of grain in all
the warehouses, especially in the state of Washington, as the
assessor on the Ist of March will start on his annual visit
for the coming year. A great many will have to let go rather
than pay taxes in addition to the storage and insurance.
Ihere is a large abundance of wheat held in the interior that
has not as yet been sold. In many districts fully 60 per cent
of the crop is still in warehouses and a great many exporters
no doubt will be surFrised when they find that the crop of
1901 was a great deal larger than they had anticipated.

I here is no denying the fact that wheat held in the coun-
try is in very strong hands, and whether these same holders
will pay the additional taxes after the 1st of March is prob-
lematical. 1ime alone will tell. In the meantime exporters’
limits for Walla Walla club wheat are 64c per bushel; blue-
stem, 66¢c; valley, 65c. It is reported that some sales have
been made during the week under review for Walla Walla
club as high at 65 cents per bushel. The exporter who is
paying these prices is acting the port of a philanthropist to
the farmer. At the present prices of freight and the value
of cargoes abroad, 63 cents would be an extreme figure. The
market at the close was dull and listless.

Oregon Milling Situation.

Portland Commercial Review: There is nothing going
to Europe and less than 20,000 barrels per month to California,
that usuall takes double this amount, and an unsatisfactory
feeling in the Orient, making that market listless, which shows
where our remarks as to the situation come from. The recent
reduction in freight rates to Idaho and Utah points has been
abrogated, and very little will be shipped from now on. Job-
bers are buying for local trade very sparingly, and only pur-
chase what supplies are needed when necessity comIEl)eIs them
to. As to prices, there is no change whatever. e quota-
tions rule from $2.50 to $2.95 per barrel, with $2.65 the ruling
price.

California Crop Prospects.

lhe San Francisco Commercial News says: “Over the
northern and central portions of California rain has fallen
in considerable quantities durin? the week. Although the sea-
sonal rainfall is below that of last year, the ground is in ex-
cellent condition and a large wheat crop is confidently ex-
pected. The northern part of San Joaquin is doing well, but
the southern part is still badly in need of rain to insure a
fair crop. The late rains have not extended below the Te-
hachapi, and the_south, although the rain of the preceding
week was beneficial, still needs moisture. The grain sown in
December is in good condition. The cash market holds steady
with shippers buying moderately and farmers still showing
a disposition to hold stocks. The export business is good, five
fullkc”argoes and one part cargo having cleared during the
week.

Speculative Gossip.

James Doran & Co., St. Paul, say of wheat: “Conditions
are practically the same as they were three weeks ago—and
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just about offset each other and hold the market slow and
sluggish. Sentiment among the best speculators in Chicago
and the northwest inclines to lower prices, but in the mid-
dle states, outside of Chicago, and In the southwest there
is a persistent belief in wheat. Buying orders from this ter-
ntory are always on hand whenever there is a'&rthlng in the
daily routine news at all favorable to holders. At these times
the sellers are willing to let things take their course, as there
is not enough at stake to justify any effort; so small appears
to be the speculatlve interest. That's all there is t0o the mar-
ket at present

dispatch to the St. Louis Globe Democrat says:
Mills near Abilene, Kansas, are advertising, ‘Corn ex-
changed for wheat, bushel for bushel. This is having the
effect of stopping wheat feeding, for most farmers would
rather handle corn. Corn is nominally worth 68c and wheat
66¢c to 67c, but millers take the exchange in order to obtain
the wheat. The wheat feeding region is less in extent than
is popularly supposed. The condition of the wheat fields is
considered much better than a month ago. There was
some fear that the close pasturing and the dry weather might
have an injurious effect on the crop, but the heavy and
continued snow has been of much benefit. It has extended
over the larger part of the state and as especially needed
m the southern counties. The central and western coun-
ties are believed to have a good show for a large yield.”

The stock of flax seed at Duluth on Feb. 15 was 1,695,-
on bu., comPared with 1,623,712 bu. the week previous—
an increase of 71,299 bu. Stock last year, 372,132 bu.

The 1902 “Wonderland.” !

ibis >eai s Wonderland, published by Chas. S. Fee, general
passenger and _ticket agent of the Northern PaC|f|c is out
tins week and it is the most beautiful edition yet issued. Last
year s circulation was close to 60,000 copies and a larger de-
mand is looked for this year. The requests for 1901 Wonder-
land came from all over the world and from colleges and
schools for text-book uses. The book is worthy a place in any
library and reflects great credit on its author, Olin D. Wheeler,
w Northern Pacific’s advertising agent. In fact the annual
Wonderland is one of the best productions of transportation
Ilterature Mining and historical subjects in Montana and thé
"vest are treated exhaustively in the present issue. Copies are
mailed to any address_on receipt of six two-cent stamps to
cover postage and mailing.

Career and Character of Abraham Lincoln.

An address by Joseph Choate, ambassador to Great Brit-
am on the career and character of Abraham Lincoln—his
early life—his early struggles with the world—his character
as developed in the later years of his life and his administra-
tion, which Placed his name so high on the world’s roll of
honor and fame, has been published by the Chicago, Mil-
waukee & St. Paul Railway and mav be had by sending six
é%)lcgents in postage to F. A. Miller, General Passenger Agent

Among the Country Banks.
The Exchange bank, of Ankeny, la., will soon open for
business.
The First State bank, of Kensal,
ness next month.
O. L Bronsen and A. A. Boynton have bought the State
bank, of Letcher,

The Meeker County Minn.,
the First National bank.

Ibe State bank, of Chandler,
with a capital of $12,000.

The Citizen s bank of Storm Lake,
sold to Fred Schaller & Son.

A new bank will be opened about March |
Minn., by I. Hazlett, of Minneapolis. '

The Osakis State bank, Osakis, Minn.,
capital stock from $12,000 to $15,000.

1 he State Savings bank of Logan,
capital stock from $20,000 to $50,000.

It is reported that O. F. Olson, of Alexandria, Minn,,
will open a state bank at Brandon, Minn.

The Citizen’s National bank of White Rock, S. D has
been organized by capitalists of Sisseton, S. D. chiefly
the stockholders of the First National bank of Sisseton.

The controller of the currency has authorized the First
National bank, of Waubay, S. D., to begin business; capital,
$25,000. E. R. Thompson, preS|dent C. C Guernsey, cashier.

The First National bank of Motharboss, Minn., has been
incorporated with a capital of $50,000. A. D. Davidson
of Duluth; A. R. Davidson, of Little Falls, and T. E. Ken-
aston, of Minneapolis with others, are incorporators

the controller of the currency has approved the appll-
cation of J. R. Wright, A. C. Croft, J. N. Jacobsen, E. W.
6)69an|ze the First Natlonal bank

N. D., will begin busi-

bank, has been chartered as

Minn., has been chartered
la., has recently been
at Motley,
has increased its

la., has increased its
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THE COMMERCIAL WEST,

GENERAL GRAIN STATISTICS.

Cereal Exports With Destinations.

(Bradstreet’s.)

The exports of wheat, corn and flour from the United States
and Canada (coastwise shipments included), with ports of des-
tination, for the week ending February 6, follovx(/::

o— heat. orn. Flour.
Liverpool. . e ' 384,680 32,142 7,454
London 68,757
Bristol 1,362
Glasgow 22,928
Leith
Hull 105
Newcastle
Manchester
Belfast 40,837
Dublin 33,035
Other Uni g 1,075
United Kingdom, 19,325
Antwerp
Holland 48,000 17,142 15,439
prance...

Germany 469,459 45,1.99 4,119
Portugal, Italy and Spain. 63,068 1,073
Scandinavia 5,837
Asia ... 77,580
Africa .. 3,000
West Indies 53,347 21,156
All others 312,297 7,661 39,136
Totals, bushels ... 3,037,312 158,491 359,218
Season—July 1, 1901, to February 6, 1902
To— Wheat. Corn. Flour.
Liverpool 19,195,684 5,194,241 1,274,742
London 8,700,219 1,954,907 1,952,950
Bristol 3,670,554 59,999 419,823
Glasgow 2,425,048 1,362,849 1,026,450
Leith 2,186,683 17,147 251,185
<Hull 3,546,674 139,314 41,966
‘Réwcastle 752,195 244,605 18,933
Manchester 2,474,406 287,361 50,354
Belfast 55,000 276,455 404,358
Dublin . 783,080 136,656 294,357
Other Un g 1,455,941 53,564 96,851
United Kingdom, orders.. 22,071,993 88,950
Antwerp . 13,936,909 926,068 32,178
Holland 13,575,437 2,361,946 849,673
France 3,262,778 226,053 5310
German . 14,245,105 44%23%2 416,166
Portugal, Italy an i 958,992 , \
SCand%navia 4 d Spain 3,503,990 1,689,282 291,814
Asia . 37,580 49,532 1,363,533
Africa . 326,436 60,255 09,351
W est‘Indies 12,456 1,239,550 1,098,902
All others . 4,380,069 863,257 776,085
Totals, bushels 121,557,229 21,605,829 11,026,089
Visible Supply of Grain.
Week Ending Week Ending
Feb. 17, 1902. Feb. 8, 1902.
Wheat, Corn, Wheat, Corn,
" o 50%%'00 1bsl§ 000
: .o 501,000 187,000 B g
Boston " 1830000 444000 1752000 443000
Buffalo .. 3,665,000 ,000 3.965.000 484,000
do afloat 361,000 84,000 361.000 84,000
Chicago 6,705,000 4,508,000 6.731.000 4,588,000
'do:afléat . 417000 RO s
Detroit 199,000 234,000
Duluth . 175,000 199,000
do afloat .
Ft. William,
Galveston
Indianapolis 104,000 154,000
Kansas City 1,011,000 1,051,000
Milwaukee - 8,000 61,000 . 138,
Minneapolis 16,152,000 79,000 16.527.000 119,000
Montreal ... 39,000 14,000 38,000 14,000
New .Orleans 354,000 108,000 379.000 80,000-
NeW' York 3,456,000 545,000 3.965.000 ,
ngr i;aaﬂo,?f___ 271.000 473.000 466,000
Philadelphia . 606.000 656.000 99,000
Port Arthur, Ont 250.000 200000 .
St. Louis . 1,321,000 1,544,000 1,603,000
Toledo ... 54.000 57.000 1,069,000
Toronto 70.000 68.000 ..o
On Canals 46,000 46,000 3,000
On Lakes
On Miss. River
Total ...v... .55,406,000 11,132,000 56,566,000 11,580,000
Last year 57,682,000 17,061,000 58,494,000 16,050,000
This Year. Last Year.
..................... 4,200,000 10,302,000
2,283,000 1,174,000
2,140,000 1,669,000

W. R. Mumford Co

CASH AND FUTURES.

GRAIN, SEEDS AND PROVISIONS

HAY AND MILLSTUFFS.

MAIN OFFICE:

' MINNEAPOLIS, 23 CHAMBER OF COMMERCE.
MILWAUKEE, 113 MICHIGAN STREET.
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Export Movement of Wheat.

Feb. 15, Feb. 8, Feb. 16,

1902. 1901.

Bu. Bu.
America 4.800.000 4,815,000
Russia 1.720.000 1,264,000
Danubian ports 352,000 504.000 744,000
Argentina . 476,000 588.000 880,000

India 704,000 320.000 ...
Australia 880,000 968.000 760,000
Total 6,411,000 8,900,000 8,463,000
Exports of Com.

Feb. 15, Feb. 8, Feb. 16,

1902. 1902. 1901.

Bu. Bu. Bu.
America 527,000 169.000 4,760,000
Russia 1,784,000 1,416,000 96,000
Danubian 992,000 952.000 312,000
Argentina 16,000 112.000 136,000
Total .3,319,000 2,649,000 5,304,000
Foreign Exports.

Feb. 15 Feb. 8 Feb. 16,

1902. 1901.
Flour, brls 264,400 240,600
Wheat, bu 1,242,000 2.023.000
Corn, bu 222,000 4.429.000
Oats, bu 48,000 396,000
17.000
10.000
3,140 3,470
Lardi Ibs 9,004,000 9.177.000
Meats, boxes 22,248 20,670 25,148

Indian Corn Exports in Bushels.
(Bradstreet’s.)

Week ending— 1902. 1901. 1900. 1899.
January 2 . . 270,236 4,470,521 4,019,036 4,844,288
January 9 . 136,873 4,897,345 3,314,576 3,297,072
January 16 298,093 5,184,550 3,199,312 2,928,191
January 23 .. 179,520 3,972,152 3,526,834 3,695,733
January 30 .. 427,018 2,487,707 3,598,962 3,607,731
February 6 169,145 4,171,440 3,450,909 3,865,622
February 13 .. 527,366 4,760,422 3,490,335 1,560,845

Grain on Passage.

To- Wheat and flour. Corn, bu.
United Kingdom 29,760,000 3,910,000
Continent ... 10,720,000 = 3,655,000

Totals week ending February 6—  40.480.000 7.565.000
Preceding week .. 37.760.000 7.905.000
Corresponding week, 1901 32.080.000 12.410.000
Corresponding week, 1900.... 22.640.000 10.960.000

Wheat and Flour Exports.

Week ending— 1902. 1901 1900. 1899.
January 2 .. 4,818,471 3,914,301 2,509.682 6,860,268
January 9 .. 3,567,710 5,961,095 4,248,926 5,647,071

4,690,202 3,336,054 3,061,000 5,198,671
3,639,679 4,838,678 3,581,197 4,997,522
January 30 3,702,368 3,776,000 2,724,937 6,585,418
February 6 4,800,457 4,997,813 2,902,357 5,780,500
February 13 . 3,175,481 4,814.878 3,834,069 2,454,771

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. . T. Conley,

Asst. General Passenger Agent C., M. & St. P. Ry., St. Paul.

W. F. JOHNSON. GEO. A. WEGENER.

W. F. JOHNSON & CO.

Grain, Seed and Provision

COMMISSION MERCHANTS.

Orders for future delivery care-
fully executed. Consignments
and correspondence solicited.

CHICAGO.

OOM 59.
BOARD OF TRADE,
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CARRINGTON, HANNAH & CO.

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 FUTURE DELIVERY
on margins or for cash.

Charles Hathaway & Co.

Dealers in

Commercial Paper.

CHARLES W. FOLDS,
Representative.

205 LaSALLE STREET,
CHICAGO.

New York Office, 26 Pine Street.

Henry Hemmelgarn.

H. HEMMELGARN & CO.
COMMISSION MERCHANTS.

GRAIN,

Phillip H. Schifflin.

SEEDS

AND PROVISIONS.

315-319 RIALTO BUILDING.

CHICAGO, ILLINOIS.

Members Chicago Board of Trade.

Bartlett,Frazier&Co.

STOCKS AND BONDS
GRAIN and PROVISIONS.

Western Union Bldg., Chicago.
No. 7 New St., New York.
Minneapolis—Milwaukee.

MEMBERS:

Chicago Board of Trade, New York
Stock Exchange, New York Produce Ex-
change, New York Coffee Exchange,
Chicago Stock Exchange, Liverpool Corn
Trade Association, New York Cotton Ex-
change; Milwaukee Chamber of Com-
merce.

PRIVATE WIRES TO ALL POINTS.

JAMES P. SMITH & CO.

GRAIN MERCHANTS,

417-4.18 Rialto Building, CHICAGO.

Orders in options carefully executed.

R.R.CORONER,

6 AA L' 17 §A in Flour, Grain and Nlillstuffs.
v IX « IN M,DDLETOWN, N Y.
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ELECTRIC STEEL ELEVATOR co.

Capacity, 1,700,000 Bushels.
Grain Dealers and Warehousemen.

STRICTLY FIREPROOF ELEVATORS.
Office 412 Corn Exchange,

NO INSURANCE NECESSARY
MINNEAPOLIS.

Daily Capacity, 1.000 Barrels. G r‘eg O ry’ COOk &- CO'

PROPRIETORS, COMMANDER MILLS,
DULUTH, MINN.

MILLERS.

Manufacturers of Highest Grade Spring Wheat Flour.

Bran, Shorts and Mixed Feed. 46 Chamber of Commerce, Minneapolis

The St. Anthony Elevator Co.

Capacity, 3,250,000 Bushels.

GRAIN MERCHANTS AND WAREHOUSEMEN.
Room 322 Flour Exchange. MINNEAPOLIS, MINN.

Wm. H. Dunwoody, President. Chas. J. Martin, Sec'y and Treas.
John Washburn, Vice-President. W. G. Ainsworth, Gen’'l Manager.

Diamond Elevator & Milling Co.

GRAIN
MILLERS.

CORNMEAL
MILLERS.

MANUFACTURERS AND DEALERS IN

Rye, Graham, Buckwheat, Entire Wheat and Spring Wheat Flour.

Rolled Oats, Hominy,
Ground Feed, Etc.

Best Facilities for
Loading Mixed Cars.
MINNEAPOLIS, MINN.

J.P. Whalron. Geo. P. Cask. Geo. C. Bagley. Chas. M. Case.

Whallon, Case & Co.

STOCKS, BONDS, GRAIN and PROVISIONS.

Chamber of Commerce, MINNEAPOLIS.

MEMBERS: New York Stock Exchange, Chicago Board of Trade, Minneapolis Chamber of Commerce.

. Bartlett & Son

M. G. Rankin. C. B. Pierce.

M. G. Rankin & Go.

COMPANY,
62 Mitchell Bldg, MILWAUKEE,
COMMISSION  MERCHANTS, 420 Guaranty Bldg., MINNEAPOLIS.
BRANCHES: FEEDING STUFFS

and GRAIN.

Bran, Middlings, Mixed Feed.
Low Grade Flour.

Minneapolis, St. Louis, Kansas City, Chicago,

23 CHAMBER OF COMMERCE,
MILWAUKEE

Digitized for FRASER
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JERSEY MALT
I SPROUTS.

oil Meal,
Dried Brewers’ Grains.

Saturday, Feb. 22, 1902.

CARTER, SAMMIS & CO.

14 Chamber of Commerce, MINNEAPOLIS.
Room 701 Board of Trade, DULUTH

Oldest Commission House in the Trade

GRAIN COMMISSION MERCHANTS.

We execute orders for future delivery in all
markets. We buy all classes of grain on track.

THOMAS & CO.
Grain, Commission and Stock Brokers,

Daily Market Letter Free on Application.
Chamber of Commerce.

MINNESOTA GRAIN CO.

Paid-up Capital. $50,000.

N. O. Werner, Pres. C. M. Reese, V.-Pres.
C. A. Werner, Sec. & Treas. L. H. Paige, Mgr.

Corn Exchange, MINNEAPOLIS, MINN,

E. 5. WOODWORTH & CO.

S1-11PAHRIING
A IND GOiVVUVIISSIOIN.

Minneapolis, Duluth, Milwaukee and Chicago

ORDERS FOR FUTURES
EXECUTED IN ALL MARKETS.

E. S. Woodworth, President.
G. P. Harding, Vice-President.
W. S. Woodworth, Sec'y and Treas.

Tre McCaulFWebster
Grain Company,

GRAIN
COMMISSION,
MINNEAPOLIS, MINNESOTA.

ADVANCES MADE UN CONSIGNMENT.
CORRESPONDENCE SOLICITED.

G. B. GUNDERSON & CO.

Grain o
Commission
Merchants

Board of Trade. DULUTH, MINN,
33 Chamber of Commerce, * MINNEAPOLIS.

Berger =Crittenden
COMPANY

Grain
Commission
Merchants

4g Chamber of Commerce

MILWAUKEE, - WISCONSIN
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William Commons, Frank W. Commons,
Howard W. Commons.

COMMONS & (0.

drain Commission Merchants

Minneapolis and Duluth.

Receivers and Shippers of
Wheat, Coarse Grains and
Flaxseed. Orders for Fu
lure Delivery Executed in
all Markets.

Chicago Correspondents:
ARMOUR GRAIN COMPANY.

CARGILL
COMMISSION C0.

Duiuthand Minneapolis.

n
Grain and

Commission Merchants.

Barnum  Grain Go,

Minneapolis
and Duluth.

GRAIN and COMMISSION
MERCHANTS.

STOCKS

GRAIN
BONDS PROVISIONS

M. E. DORAN 4 CO.
BROKERS.

ARCADE, NEW YORK
LIFE BUILDING.

MINNEAPOLIS, MINNESOTA.

E. L. Welch.

E. L. Welch & Co.

Grain Commission.

C. A. MalmquisT.

400 Corn Exchanne. MINNEAPOLIS. MINN.
Digitized for FRASER
https://fraser.stlouisfed.org
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THE VAN DUSEN-HARRINGTON CO.

COMMISSION MERCHANTS,

LIVE STOCK nV'M

12 A TINT MINNEAPOLIS
Vijrl/VIIN and DULUTH.

1. 1. Heffelfinger.
f. B. Wells.

wev | € Peavey
System of Grain Elevators

Embraces the greatest number of
aggregate storage capacity of

Grain Elevators with the largest
any Elevator System in the

world. Total capacity in eight states, 35,800,000 bushels.
HEADQUARTERS: MINNEAPOLIS.
Branch Offices:
Chicago. Duluth. Kansas City. Omabha.
14 7
Ceresota Flour

Has a world=wide reputation for uniformity
of quality.

Manufactured by

Northwestern Consolidated
Milling Co.,

The

Daily Capacity,
18,000 Barrels.

Minneapolis,
Minnesota.

USE WASHBURN - CROSBY'S

GOLD MEDAL
FLOUR

PILLSBURY-WASHBURN

FLOUR MILLS COMPANY.
(Limited.)

HENRY L. LITTLE, Manager.

Minneapolis, Minn., U. S. A.

Capacity, 30,000 Barrels per day.
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H. POEHLER COMPANY, CEO. 0 COOK CO.

Established 1855. Incorporated 1893.

INVESTMENT

CHAIN COMMISSION MERCHANTS» SECURITIES.

Minneapolis and Duluth.

Counselman Bldg., Broad Exchange Bldg.,

Also Member of Chicago Board of Trade and Member of Milwaukee Chamber of Commerce. 238 La Salle St., 25 Broad Street,
CHICAGO. NEW YORK,

The National Bank of Commerce VEXICAN GOVERNIENT

Capital and Surplus, $1,200,000. AND STATE BONDS

s . i OFFICERS: .
b b i ayer Vice-bresident. w s s Catietant cashier. Write for descriptive lists to
We give special attention to out=of=town investments and Geo D COOk Compan%
speculative accounts. Our private wires and our connec= NEW YORK CHICAGO.
tions with all of the principal exchanges enable us to give
prompt and accurate service. Correspondence invited. EUGENE M. STEVENS.
Cormerciege Paper, Locz(i:IOStocks aand Bonds, édn:
R . R vestment curities. rrespondence invited.
JAMES DORAN & CO.; sark sunaing, ST. PAUL, MINN, _ w5imer o
C. D. HOLBROOK & CO P I P E R & CO Duluth Milwaukee Chicago
MILL AND .
ELEVATOR E. A. BROWN & CO.
MACHINERY Flax Seed and wholesale Qrajn Commission Merchants
SUPPLIES. Commission ...

Coffield Gasoline Engin 522 Corn Exchange, Minneapolis, Minn.
MINNEAPOLIS. MINN. Corr\é\’sepgl,"ézence MINNEAPOLIS, MINN.

AMERICAN LINSEED cO.

Monadnock Building, Chicago
100 William Street, New York

MANUFACTURERS OF

LInseed Oil. Cake and Meal

Branches in all of the Principal
Cities of the United States......

vimeapotis \WOODWARD 4 CO., GRAIN COMMISSION,  puun
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Liberal Advances made on Consignments.





