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OFFICERS,
CAPITAL, ONE MILLION DOLLARS. 
SURPLUS, ONE MILLION DOLLARS.

DIRECTORS.

B yr o n  L . S m it h , - President 
F . L . H a n k e y , Vice-President 
G e o r g e  F. O r d e , - - Cashier 
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H. H . Ro c k w e l l , Ass’t Secretary 
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A. C. B a r t l e t t ,
C. L . H u t c h in s o n ,
J. H a r l e y  B r a d l e y , 
Ma r v in  H u g h it t , 
W i l l i a m  A. F u l l e r , 
A l b e r t  A. S p r a g u e , 
Ma r t in  A . R y e r s o n ,
H. N. H ig in b o t h a m , 
B yro n  L. S m it h .

C H I C A G O .

HE‘ NORTHERN‘TRUST

•COM PANYt t t B A N  K
The RooKery, BANKING, SAVINGS, FOREIGN, 

AND TRUST DEPARTMENTS.

T H E

MINNESOTA 
LOAN & TRUST 

COMPANY,
313 Nicollet Avenue, MINNEAPOLIS.

CAPITAL (Fully Paid) - $ 5 0 0 , 0 0 0
SURPLUS and Undivided Profits, 1 0 5 , 7 5 5  
DEPOSITS, . . . .  1 , 2 2 8 , 3 8 2

This Com pany allows interest on 
Deposits as follows:

2* on Daily Balance, subject to check.
2  lA i on Monthly  Balance, subject to check. 
3 ^  on Six Months Certificate of Deposit.
3 Vi* on Twelve Vlonths Certificate of Deposit.

Interest Begins on Day of Deposit.

DIRECTORS.

THE
N atio n a l C ity

OF NEW YORK.

J. E. Bell,
F. M. P r i n c e ,
L. R . B r o o k s ,
F. A . C h a m b e r l a in , 
G e o r g e  H u h n ,
L . S. G i l l e t t e ,
E. P. W e l l e s ,
E. A. Merrill.

F. G. W in s t o n ,
M. B. K o o n ,
W . R. C r a y ,
W. J. H a h n , 
A r t h u r  M. K e i t h , 
S. S. C a r g i l l ,
H. L . Mo o r e ,
W , A, D u r s t .

Capital Fully Paid, ■ $25,000,000.00
Shareholders Liability, $25,000,000.00 
Surplus & Undivided Profits, $15,156,146.04

I . G , A N D R E W S, E . L . BR O W N , H. M AC NABCEE.

K U H
/M VCKSl
laONDSj

91 guaranty lm m  b l o c * 
Jr-. cHAMBca or coMMtncf

M EM BERS o f

Chicago Board of Trade, Minneapolis 
Chamber Commerce. Private W ires.

We Solicit Your Account.

Wm.H.Colvin & Co.
STOCK BROKERS,

190 La Salle St., Chicago

Members:NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE 
CHICAGO STOCK EXCH A N "! 
CHICAGO BOARD OF TRAP*

Chas. E. Lewis & Co.
1,2,3 Chamber of Commerce, Minneapolis.

Private Wires. Telephone M. 158

G R AIN , P R O V ISIO N S, 
STOCKS. BONDS.

Ne w  Y o r k  a n d  C h ic a g o  Co r r e s p o n d e n t s  : 

Harris, Gates Sc Co. Bartlett, Frazier & Co. 
Members of all Principal Exchanges.

NORTON & S W ITZE R
Successors to Norton Sc Worthington.

V tST CHICAGO
Grain and Provisions bought and sold on commis 
M o n  for Future Delivery. Accounts solicited

CHAS. H. F. SMITH & C(L
B O N D S ,

S t o c k s ,  G rain, P ro v is io n s

Members
PIONEER PRESS BUILDING,

New York Stock Exchange. 
Chicago Board of Trade.

ST. PAUL

THE GHIGAGQ NATIONAL BANK
No. 152 Monroe Street, 

CHICACO.

C A P IT A L  -  
S U R P L U S  - 
P R O F IT S  -

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

- 2 5 0 ,0 0 0

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

i.. T. s o w L E  &  s o n s  John P. Hollingshead & Co.
E s t a b l i s h e d  1 8 8 4 .

G R AIN , P R O V ISIO N S, 
STOCKS AND BONDS.

21 Chamber of Commerce, MINNEAPOLIS.
Members Chicago Board of Trade and 
Minneapolis Chamber of Commerce,

BANKERS.
C O M M E R C I A L  P A P E R .

W. C. HEATH, Mgr., 202 La Salle St.,
New York, 46 Wall St. C H I C A G O .

D I R E C T O R S :
C. K . C . B IL L IN G S , J .  R . W A L S H , 
A N D R E W  M C N A L L Y , F . M . B L O U N T , 
M A U R IC E  R O S E N F E L D , J O H N  M . S M Y T H , 

W IL L IA M  B E S T .

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

F . M . B L O U N T , V ic e -P r e s id e n t .
T .  M . J A C K S O N , C a s h ie r .

F . W . M c L E A N , A s s is ta n t  C a s h ie r .Digitized for FRASER 
https://fraser.stlouisfed.org 
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NOTHING SAFER
T H A N

First Mortgage Farm Loans 
in the best Counties of 

NORTH DAKOTA.
We offer you Loans for Investment, that are strictly first- 

class in every respect, for we make none but the best. The 
securities are all personally inspected, and are gilt edge.

These loans draw a good rate of interest for a term of 
years, and as the country through which we operate shows a 
steady and healthy development,

The Security Continually Increases in Value.
W R I T E  F O R  P A R T IC U L A R S .

If you have money to invest in Real Estate, place it where 
you can get big returns, and

N O R T H  DAKOTA LANDS
furnish that kind of an investment. The point is to invest 
judiciously, and if you send for our list and write us regarding 
your wants in this line, we can offer you some mighty good 
deals, and sell you lands that are bound to increase in value.

J. B. Streeter, Jr., Company
I N V E S T M E N T  B A N K E R S .

C ap ita l  and Su rp lus ,  $ 1 2 5 , 0 0 0 .

LARI M O RE, N O R T H  DAKOTA.

The Subscription Books of the

Coast Fish & O yster Com pany
have been placed in our hands with authority 
to sell 6,000 shares of the Company’s Treas
ury Stock at par ($10.00). The Company „ 
owns 150 acres carefully selected Oyster - 
land. Receipts fi-om sales will be used in 
planting Eastern oyster seed. Concerning 
the oyster culture the Fish Commissioner of 
the State of Maryland writes:

“ The Industry Is Profitable Almost Beyond Conception.”

Write at once for Prospectus, Terms, etc. 
This is one of those propositions that will 
not wait.

Case Investment Company,
501=2 Bernice Bldg.. TACOMA, WASH.

ARE YOU LOOKING FOR A HOME?

NO FARMER should think of buying land 
before seein ga copyof The Farm  and 

R eal Estate Journal. It contains the 
largest list of lands for sale of any paper pub- 1 ;
lished in Iowa. Reaches 30,000 readers each 
issue, and is one of the best advertising med
iums to reach the Farmers and the Home- 
Seekers that yon can advertise in. For 75c . >
we will mail you the Journal for 1 year, or •
for 10c  in silver or stamps we will send you , 
the Journal ̂  months on trial. Address Farm 
and Real Estate Journal, Traer, Tama Co.. Iowa.

And we defy the smoothest bank burglar in the business to EVEN TAMPER 
with a vault protected by our "vT*

AUTOMATIC ELECTRIC VAULT PROTECTION SYSTEM
without setting in operation the two immense fire gongs which are placed -- 
outside the vault, over the entrance. And we further defy any man to “fix” 
the gongs, or their electric connections, so that they will not ring. It is y 
simply impossible to tamper, in any way, with a vault protected by our 
device, without setting off the alarm bells, which would awaken the whole 
neighborhood. V /

We are SURE of this. We GUARANTEE it. ' V  W TA ,
And the entire device costs but about one-fourth that heretofore 

charged for electrical protective devices, nowhere near as good.
Another point: Our device is entirely automatic, and requires no

“expert” attention. y
Can you afford to take chances of being robbed?
Write for booklet, explaining our system.

•©. • Jt: -

AMERICAN BANK PROTECTION CO.
M IN N E A P O L IS ,  M I N N .Digitized for FRASER 

https://fraser.stlouisfed.org 
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STATEMENT OF THE CONDITION
OF THE

COMMERCIAL NATIONAL BAN K
OF CHICAGO

AT THE CLOSE OF BUSINESS
M ONDAY, SEPTEM BER 15, 1902

r „  R E S O U R C E S .
Loans and Discounts.....................................................................................................  $20,434,998.82Overdrafts............................................................................ ’ q’n i sa
Real Estate.
U. S. Bonds at Par.......................
Other Bonds and Stocks.............
Due from U. S. Treasurer........... .
Cash and Due from Other Banks.

3,444.88 
55,079.23 

500,000.00 
1,342,001.61 

37,500.00 
12,482,099.83

r  t p . „ ,  LIABILITIES. - L- ...............  834’855’124-37
CapitaI Stock Paid m ....................................................................................................  $2,000,000.00
S ì l & r : ± =  ; ; ; ; ; ; «’¡■ M S ®
National Bank Notes Outstanding......................
Deposits...............................................

Total.

531,065.97
500,000.00

30,824,058.40
.______________________ Total..............  $34,855,124.37

OFFICERS: James_H. Eckels, President; John C. McKeon, Vice-President; David Vernon, 
Second Vice President; Joseph T. Talbert, Cashier; N. R. Losch, Assistant Cashier.

DIRECTORS: Franklin Mac Veagh, of Messrs. Franklin Mac Veagh & Co.; Jesse Spalding, 
President Spalding Lumber Co.; N. K. Fairbank, Director Chicago & North-Western Ry.; Robert 
JL. Lincoln, President the Pullman Company; William J. Chalmers, Treasurer the Allis-Chalmers 
Company: E. H. Gary, Chairman United States Steel Corporation; Paul Morton, Vice President Atchison, Topeka <fe Santa Fe Ry. Co.; John C. McKeon, Vice-President; James H. Eckels, President.

F o r e ig n  D e p a r t m e n t : M. Krell, Manager; Max Waessel, Assistant Manager.
Letters of credit issued. Foreign drafts and specie bought and sold. Postal remittances and 

cable transfers made to all parts of the world.'
Special facilities for handling the business of correspondent banks.

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

C apital:
$ 1 , 0 0 0 , 0 0 0

Su rp lu s a n d  Profits  (Earned):
$ 3 , 1 0 0 , 0 0 0

H. W. CANNON, P r e s id e n t . A. B. HEPBURN , V i c e -P r e s id e n t .
E. J. ST A L K E R , C a s h i e r . C. C . SLADE, S. H. M ILLER

H. K. TW ITCH ELL, W. O. JONES, A ssist a n t  C a s h ie r s .

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

Accounts of Banks and Bankers received on favorable terms. Buy and sell 
United States Bonds and make transfers and exchanges of Bonds in Washington without charge for services.

Illinois Trust and
Savings Bank

La Salle St. and Jackson Boulevard
CHICAGO

Capital and Surplus, $9,500,000.00
Interest allowed on deposits In Banking 

"and Savings department. BONDS.—-Gov
ernment, State, County, City and choice 
railroad bonds bought and sold. FOR- 

• , EIGN EXCHANGE.—Letters of Credit, 
** Drafts, Postal Remittances and Cable 

Transfers.
TRUST DEPARTMENT

Acts as Administrator, Executor, Guar
dian, Conservator, Assignee, Receiver, 
Transfer Agent and Registrar; makes in
vestments and acts as agent in the col
lection and disbursement of incomes. 
Trust funds and trust investments are 
kept separate from  the assets of the 
bank.

ILLINOIS TRUST SAFETY DEPOSIT CO.
SAFETY DEPOSIT VAULTS

CANADIAN BANK OF COMMERCE.
H ead Off ice ,  T O R O N T O .

Capital Paid Up, $8,000,000. Surplus, $2,000,000.

BRANCHES at -Dawson, White Horse, Skagway 
and Atlfh: Exceptional facilities for b a ilin g  ■ 
the business of those districts.

Seattle Branch, D. A. CAMERON, Manager.

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.

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

Send for our booklet on “ Audits and Their 
Advantages.”

OFFICERS AND DIRECTORS:
JOHN M’ LAREN, President, formery Vice-President ot the Union 

National Bank.
JOHN LEITH, V.-P. and Treas., Fellow of the American Association 

Public Accountants.
ROBERT NELSON, Sec.. Chart’ d Accountant, Fellow of the American 

Association Public Accountants.
W. T. FENTON, Vice President National Bank of the Republic.
E. G. KEITH, President of the Chicago Title & Trust Company.

Merchants Loan & Trust Building, CHICAGO.
Tel. Central 631. Cable address "Bunrobin”

Fidelity Trust Co. Bank,
I A C O . M A .

Paid Up Capital, - $300,000.00.
JOHN C. AINSWORTH, Pres. JOHN S. BAKER, Vice Pres.
ARTHUR G. PRICHARD, Cashier. P. C. KAUFFMAN, 2d Vice Pres 

G E N E R A L  B A N K I N G .

THE NATIONAL BANK 
OF THE REPUBLIC 

CHICAGO
John A. Lynch..................President
W. T. Fenton........Vice-President
J. H. Cameron......................Cashier
R. M. M cKinney... .Asst. Cashier
R. L. Crampton........Asst. Cashier
W. F. D o d g e ....2d Asst. Cashier 
Thomas Jansen....................Auditor

C A P IT A L ,  T W O  M I L L I O N  D O L L A R S .  
S U R P L U S ,  $ 7 0 0 , 0 0 0 . 0 0 .

SpencerTrask &  Co.
BANKERS

27 & 29 Pine Street, NewYork
Transact a general banking 
business ; act as Fiscal Agents 
for corporations, and negotiate 
security issues of railroads and 
other companies. Execute 
commission orders and deal in

IN VESTM EN T SECURITIES.
Members New York Stock Exchange.

Branch Office, 65 State St., Albany

KNAUTH, NAGHOD & KUHNE
BAN K ER S.

N E W  Y O R K .
M im b t r i  of the New York Stock Exchange. 

Lette rs  of C re d i t  and 
In tern a t io n a l  T r a v e le r s ’ Chacka.  

Foreign Exchange. Cable T re n e fe rs .

W INNIPEG, MAN.
C A N A D A .

THE BANK OF 
OTTAWA

E s t a b l i s h e d  1874.

Capital, $2,000,000. Surplus, $1,800,000.

A General Banking Business Transacted.

Interest Allowed on Deposits. 
Foreign Exchange Bought and Sold.

S T .  P A U L  a g e n t s : 
M E R C H A N T S  N A T I O N A L  B A N K .

A. CHILBERG, Pres. J. F. LANE, Cashier.
A. H. SOELBERG, V-Pres. GEO. R. FISHER, Ass't Cash.

The Scandinavian American Bank
C a p i t a l  P a i d  U p  -  $ 1 0 0 , 0 0 0

S E A T T L E .  - W A S H .
Special Attention Given to Collections.

First National Bank, SEÆ EE’
JAMES D. HOGE, Jr., President. 
MAURICE M’MICKEN, Vice President.

P A ID  U P  C A P IT A L ,  $ 1 5 0 , 0 0 0 .
LESTER TURNER, Cashier.
F. F. PARKHURST, Asst. Cashier.

■A. general banking business transacted. Letters of credit sold on all principal cities of the work 
Spheral facilities for collecting on British Columbia, Alaska and all Pacific Northwest points.

W E  H A V E  A B A N K  A T  C A P E  N O M E .
Digitized for FRASER 
https://fraser.stlouisfed.org 
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ALBERT ODETT, Pres. F. C. HOBER, Vice-Pres. R. M. HAYES, See. I .  E. CRR, Trees.

T h e
P e o p le s  L a n d  

I n v e s t m e n t  C o .
( I N C O R P O R A T E D . )

Successors to A . Odett Co«

C a p ita l StocK , $ 5 0 ,0 0 0 .

CROOKSTON, PolK Co., MINN

W e Offer Discriminating Investors

Gilt Edge Red River Valley
FIRST FARM  
MORTGAGES.

Better than GOVERNMENT BONDS, because there 
is NO UNCERTAINTY OF SECURITY and RETURNS 
ARE LARGER.

We also Buy and Sell Land. Have an Extensive List 
of Improved and Unimproved at Prices Attractive 

both to Speculator and Farmer.
Bank Reference on Application.

J
W R ITE  US.Digitized for FRASER 
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Leading Investment Firms in South Dakota and Minnesota.

Thorpe & Nässet A. HUNTEMER, R EAL ESTATE, LOANS  
AND IN VEST M EN T S.

Real Estate, Loans and Investments.
Mortgages negotiated on improved Min
nesota farm lands. Non-resident property 
carefully looked after. R e fe r e n c e s :  
Kandiyohi County Bank, Willmar, Minn. 

W I L L M A R ,  M I N N .

Mortgages and large and small farms for sale in Minnehaha, 
Moody and Lake County; also large farms in Northeastern 
part of South Dakota. Correspondence Solicited.

DELL RAPIDS, - - SOUTH DAKOTA

P E T E R  B R IC K
R eal Estate and Loans, Improved 
farms and large tracts of land handled. 
Mortgages made on Gilt Edge property 
Correspondence Solicited. Best References.

St. Cloud, - - Minn.

Olsen, Outer, Mealy Company,
[INCORPORATED.]

Capital $40,000 Surplus $300,000
We give special care to negotiating first mortgage farm loans; also to buying and selling rea l 
estate. Gilt-edged farm mortgages for sale to eastern investors. Our legal department is under 
the immediate care of Lewis C. Spooner, long and widely experienced in law matters. We pay 
taxes for and look after property of non-residents, when desired. References: Citizens Bank of 
Morris and Merchants’ National Bank of Morris. MORRIS, STEVENS COUNTY, MINN.

U lland Land &  Loan Go.
[Incorporated.]

FERGUS FALLS, MINN.
C A P IT A L  $ 50 ,00 0 . L a n d s  a n d  L o a n s

Bought, Sold and Managed in all parts of the 
Northwest. We solicit investors for First 
Mortgage Farm Loans at 5*4 per cent.

W A L K E R  <&. BAILEY,
F irs t  M o rtg a g e  Loans, Real E s ta te  and A b s tra c ts .

Special attention given to the placing of Farm Loans. Interest collected and remitted at 
par. Correspondence solicited with conservative Eastern investors. References: Merchants 
Bank of Redfleld; Algona State Bank, Algona, Iowa.

Redfield, Spink County, South Dakota.

ROWLAND, DOOLITTLE &  GLEASON
(Established 1894)

REAL ESTATE, LOANS, INVESTMENTS
MORTGAGES NEGOTIATED IN STEELE 

AND ADJOINING COUNTIES.
Correspondence Solicited. References: First 
National Bank.

O W A T O N N A ,  M I N N . Fa r m  o f  F, E. G e r l a c h , n e a r  E l k t o n , S. D.

F. E. GERLACH,
Real Estate, Loans and Investments-

E LK TO N , SO. DAK.
Loans made on improved farms guaranteed. 

Large tracts of lands for sale. Special atten
tion given to property of non-residents. 
References: First NatTBank, Brookings, S. D .;  

First State Bank, Elkton, S. D.; The W. W. 
Whipple Co., Providence, R. I.

BLOOM &  M ARTIN
W atertow n, South Dakota.

Real Estates, Loans and Investments.
Special attention to investments for non-residents. 

Correspondence requested.
Reference« • Í First National Bank, References. } Citizens> National BaBank.

The J. JEL Hanson Real Estate Agency.
Established 1862,

Farms in Southeastern part of South Dakota, $25 to $60 an acre. In Central and Northern 
Counties, $4 to $15 aft acre. Have about 40,000 acres in large and small bodies in Southwest part 
of North Dakota, 5 to 40 miles from railroad, $3 an acre. These are fine agricultural lands, well 
watered ; lignite coal abounds, and lands lie right in the line of the present tremendous rush of 
home seekers ; presenting to the investor the last opportunity to secure good agricultural lands
at" solicited. Y a n k t o n ,  S o u t h  D a k o ta .

Stover Real Estate Exchange
Home Office:

WATERTOWN, S. D.
Lands from the east state line to the Missouri 
river, $5.00 to $40.00 per acre. Live local agents 
wanted in every town on earth. We can use an 
unlimited amount of money. Guaranteed loans. 
References: Any bank or banker in So. Dakota.

P. S. GALLAGHER,
B E N SO N , M IN N .

Real Estate, Loans and Investments. Choice 
loans made on improved Minnesota farm lands, 
Careful attention given to non-resident prop
erty. Correspondence prompt. Reference: Swift 
County Bank, Benson, Minn.

E. W . TAYLOR,
L A W Y E R ,

Webster, - South Dakota.

Real Estate, Loans and Investments.
Mortgages made on improved farm 
lands for conservative investors. 

Correspondence solicited.

Farm  Loans.
We offer First Mortgage Farm Loans
In amounts from $2,000 to $10,000 at 

attractive rates.
Correspondence solicited from conservative 

investors.
S E C U R I T Y  B A N K ,  

Pipestone, = Minnesota,

HORSWILL’S LAND AGENCY
Real Estate, Loans and Investments.

Property looked after for non-residents. Mort
gages made on improved farms. Correspon
dence solicited. References: First N ational 
Bank, Castlewood, S. D.; Citizens’ National 

Bank, Watertown, S. D. 
W atertow n, - South Dakota.

SAMUEL S. LOCKHART
COUNTY JUDGE.

R e a l E state, Loans and Investm ents.
Guaranteed mortgages made on improved farm lands. Can place unlimited funds on secured 

loans. Satisfaction guaranteed. Correspondence solicited. Reference: Merchants National
Bank, Miibank, s. d . Milbank, Grant County, South Dakota.

Investors Attention !
We can Loan your Money on Gilt=edge Security and net you 6  per cent Interest.

We make a specialty of loaning money on First Mortgages on Improved 
Real Estate. We inspect all properties personally before placing a loan.

W e A ssum e all M ortgages before A ssign in g Them .

M o n e y  L e n d e r s  ! Write us for further particulars before placing your
money elsewhere.

KELLEY’S LAIND AGENCY,
H U R O N ,  S O U T H  D A K O T A . .

C. E. C h i l d s , M. G. C a r l i s l e , Gao. Mo r e h o u s e .
President. Yice-Pres. and Mngr. Secy, and Treas

Brookings Land and Trust Company
(Incorporated 1895.)

Real Estate, Farm Loans, Taxes Paid, First Mortgage Loans on Big Sioux Valley Farms
Property carefully looked after for non-residents. Correspondence solicited from 

prospective investors.
BROOKINGS, . . . .  SOUTH DAKOTA.

E . S T A N L E Y  H A M M O N D
I N V E S T M E N T  B R O K E R ,

Real Estate, Loans ar\d Investments.
Gilt edge mortgages on improved farmlands. Mortgages made on first-class city property 

Investments made for Eastern investors. Care given to non-resident property. Reference: 
Citiziens National Bank, Albert Lea, Minn.

A L B E R T  L E A ,  M I N N .Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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The Pioneer Limited.
T H E R E  is no train in service 

on any railway in the 
world that equals in equip
ment the Pioneer Limited 
trains in daily service be
tween the Twin Cities and 
Chicago on “The Milwaukee 
Road.” The. Railway Com
pany owns and operates the 
sleeping and dining cars on 
all its trains, and gives to its 
patrons an excellence of ser
vice not obtainable elsewhere. 
The buffet cars, compartment 
cars, standard sleeping cars 
and dining cars of “ The 
Pioneer” are the handsomest 
ever built.

THE COM M ERCIAL W EST.

Leased and Operated 
Lines and on Several 

Connecting Lines,

Aggregating Over
6000  M i l e s  o f Tr a c k

Saturday, October 4, 1902.

Luxurious Parlor Cars 
Table d ’hote Dining Cars 
Compartment Sleeping Cars 
Standard Sleeping Cars 
Finest Day Coaches.

Chicago to 
Cincinnati

V IA

“ B i g  4 
R o u t e ”

Trains run through without change 
of any kind. Trains leave Chicago,
9 a. m., 1 p. m., 8:30 p. m.

J. C. T u c k e r , G. N . A., C h a s . S. L a  
F o l l e t t e , T. P. A., 234. Clark St., 
Chicago.

Lackawanna
Railroad

Do You Desire a Factory Site?
The Industrial Department of 
the Lackawanna Railroad will aid 
you in finding one.

Does Your Town Desire an 
Industry?

The Industrial Department of 
the Lackawanna Railroad will aid 
you in getting one.

Are You Interested in any Raw Pro= 
duct for Manufacturing Purposes?

The Industrial Department of 
the Lackawanna Railroad will 
tell you if it is to be found along 
that road.

Does the Question of Power Con
cern You?

The Industrial Department of 
the Lackawanna Railroad will 
tell you of good water power and 
of the proximity of fuel to points 
on that road.

Do You Want to Know the Usual 
Rate of Wages?

The Industrial Department of 
the Lackawanna Railroad will 
give that information regarding 
any point on that road.

Do You Want to Know the Price of 
Gas, Water, Electricity?

The Industrial Department of 
the Lackawanna Railroad will 
tell you.

Do You Desire Any Other Informa
tion Regarding Either a Site for 
an Industry or an Industry for a 
Site?

The Industrial Department of 
tha Lackawanna Railroad will 
try to give it.

Address all communications to

C. W. TEN BROECK,
Industrial Agent,

26 Exchange Place, NEW YORK CITY

TO THE SOUTH
VIA THE POPULAR

MONON ROUTE
g^(iü«cg.hpmu»ouscrlonisvmtDAi»v4Yĝ

u W"* ==» *
TWO TRAINS DAILY TO

LOUISVILLE and FRENCH LICK SPRINGS
Special Sleeper to the Springs.
FOUR TRAINS DAILY TO

Indianapolis and Cincinnati
Parlor Chair Cars andDiningCarsonday 
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 Departmen
541 Andrus Bldg., Minneapolis. Minn. 

FRANK J. REED, General Passenger Agent, Chicago

" "  R.
E fficiently S erves  
a V a s t T e rrito ry

by through service to an
OMAHA.
ST. PAUL.
M INNEAPOLIS.
HOT SPRINGS.
MEMPHIS
CIN CIN N ATI.
LOUISVILLE.
NEW  ORLEANS.

Connections at these Cu 
terminals for the

I from following cities :
CH ICAGO.
ST. LOUIS.
PEORIA.
E VA N SVILLE .
N ASHVILLE.
ATLANTA.
JACKSON VILLE.
VICKSBURG.

>t, South,West, North.

Fast and Handsomely Equipped Steam-Heated 
Trains—Dining Cars—Buffet-Library Care- 
Sleeping Care—Free Reclining Chair Care.

A. H. HANSON, Gen’l Pass’r Agent, CHICAGO

D  $31° SAVED
T O  A L L  P O I N T S  E A S T  a n d  W E S T  

V IA  T H E  D. &. B .  L I N E .
Improved Daily Express Service (14 hours) between

D E T R O I T  a n d  B U F F A L O
Leave DETROIT Daily - - 4-00 P. M.
Arrive at BUFFALO - • ■ 7-30 A. M.

Connections with all railroads for points EAST.
Leave BUFFALO Daily • - 5.30 P. M.
Arrive at DETROIT - - . 7-30 A. M.
Connecting with Earliest trains for all points in MICH
IGAN and the WEST, also with I). k C. LINE o f steam
ers for all Great Lake Summer Resorts. Send 2c. for 
illustrated pamphlets and rates.

Rate between Detroit and Buffalo $2.50 one way, 
$5.00 round trip. Berths $1.00, $1 .50 ; Staterooms 
$2.50 each direction.
I p  your railway agent will not sell you a 

through ticket, please buy a local 
ticket to Buffalo or Detroit, and pay your 
transfer charges from  depot to wharf. By 
doing this we will save you $3.00 to any 
point East or West.
t A. A. SCHANTZ, G. P. A., Detroit, Mich.

AMERICAS MOST POPULAR RAILWAYA
A
A

CHICAGO r s
r •%

A N D

ALTON <£¿.1ë
■ P E R F E C T  P A S S E N G E R  S E R V I C E  |

■
c h i c a g o »™k a n s a s  c i t y ,

C H IC A G O  W S T .L O U IS ,-  

C H IC A G O  -'"“P E O R IA .
£ T . LOUIS-«» K A N S A S  C IT Y .

UÈk
j| HOT SPRINGS. Ark.,DENVER. Colo 1
j j  TEXAS, FLORID'A. UT.AH,
j t ,  CALIFORNIA «'» ORE G ON.

IF YOU ARB CONTEMPLATING A TRIP. ANY POR
TION OF WHICH CAN BE MADE OVER THE CHICAGO 
Ac ALTON, IT WILL PAY YOU TO WRITE TO THE UNDER* 
SIGNED FOR RATES, MAPS, TIME-TABLFS, ETC.

G e o . J .  C h a r e t o n -,
B E N S K A L  P A S S E N G E R  A G E N T ,
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T he Progressive Spirit
of “The North-Western Line” is 
clearly shown by the fact that 
they operated the first Pullman 
Sleeping Cars in the Northwest, 
the first Dining Cars, the first 
Compartment Sleepers, the first 
Library-Buffet-Smoking Cars, the 
first Parlor Cars, and more recently 
the first Observation Cafe Car ser
vice out of St. Paul and Minneap
olis. The famous N orth-W estern  

Lim ited every night between Min
neapolis and Chicago stands with
out a peer among the fine trains of 
the country. T. W. T e a s d a l e . 
Oeneral Passenger Agent, St. 
Paul, Minn.

A P alace orv
Wheels

T h e  new  Electric Lighted  
Free Chair Cars of the

“ Great Western JL im ited
R u n n i n g  e v e r y  n i g h t  b e t w e e n  
Chicago, St. Paul and M inneapolis.
T h e se  cars are jvist out of the shops 
and are built for comfort and beauty.

5 3 5
J. p . E L M E R ., General Passenger Agent 

C H IC A G O , ILL.

No. 4
Is the train.

10 :30  A. M.
Is the hour 
The new

ERIE TRAIN
Leaves for, and

3 :3 0  P. M.
Is the arriving 
hour at

NEW YORK.
$18.00 is the rate.

W. O. McNaughtonis the Traveling Pass. Agt. 
Pioneer Press Bldg., St. Paul, Minn, is his office.

Oriental
Trade

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

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

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

✓

“Life in tHe 
Northwest.”

If you have any idea of changing your 
location— GO INTO THE NORTH
WEST— where life is worth living.

It is the coming empire of this country 
Climate and elevation are found in great 
variety and land will never be as low 
priced again as it is now. For farming 
fruit raising and grazing no portion of 
our country equals it. Irrigation makes 
the farmer independent where irrigation 
is practiced and the finest irrigable part 
of our country is in Montana and Wash
ington. The towns and cities are all 
growing rapidly in the Northwest.

Let me know what you want and we 
will try and help you. There are all 
sorts of places and kinds of land in the 
Northwestern states through which the 
NORTHERN P A C IF IC  runs. Don’t 
wait until it is too late to go.

Low settlers’ rates are in effect during 
September and October. Write to me 
where you want to go and I will tell you 
what it will cost. C h a s . S. F e e , Gen’l 
Pass. Agent N, P. Ry., St. Paul, Minn.

Very Low Rates to California.
YOUR opportunity is offered in series 

of low rate colonist excursions, with 
through Pullman Tourist cars, starting 
from St. Paul and Minneapolis every 
Thursday on and after Sept. 11, via Fort 
Dodge, Omaha, Denver and Ogden to 
Los Angeles.

Also on every Wednesday on and after 
October 1, via Albert Lea, Albia and 
Kansas City to Los Angeles. Tickets on 
sale daily for either route.

F b o m  ST. PAUL a n d  M INNEAPOLIS
AND PROPORTIONATELY LOW BATE 

FROM OTHER PLACES.

You have the choice of two splen
did routes— the Scenic line or the Sun
shine route.

Just think. Berth in the new and 
comfortable through sleeping car costs 
only $6.

For information as to ticket rates or 
berth reservations, address A. B. C u t t s , 
G . P. & T. A., M i n n e a p o l i s .

Library Buffet 
Smoking Cars

On Burlington Route Limited trains 
afford the traveler all the comforts of 
a good club. Easy chairs, a writing 
desk, current periodicals and dupli
cate whist are provided.

People of the kind you like 
to meet are the patrons of 
these cars. That means a 
pleasant evening before re
tiring to the sleeping car.

A competent attendant serves light 
lunches and refreshments from a 
well-stocked buffet at moderate 
prices.

A S K  YOUR. H O M E  A G E N T  
T O M M A K E  YOUR. T I C K E T  
R E A D  B Y  T H I S  L IN E . ^  &

J
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Report to the Comptroller of the Currency
(C o n d e n s e d )

OF THE CONDITION OF

FIRST NATIONAL BANK
OF MINNEAPOLIS

T h e  N o r t h w e s t e r n  N a t i o n a l  B a n k
OF MINNEAPOLIS, MINN.

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

F. E. H o l t o n , Ass’t Cashier

RESOURCES.
Loans and Discounts._____$6,250,412.35
U. S. and other Bonds.........  746,160.63
Cash, and Due from Banks.. 2,723,206.17

$9,719,779.15

LIABILITIES
Capital...................................  $1,000,000.00
Surplus and Profits,.........  505,445.89
Circulation,..........................  148,650.00
Deposits,..............................  8,065,683.26

$9,719,779.15

An average of over 8 per cent dividends paid to stockholders since organization 
in 1872. Dividends paid since organization, $2,110,000.00.

J. F. Co n k l in , Prest. A. E. Z o n n e , V-P. &Treas. E. J. F o r s t e r , Secy. G. B. L o o m is , Ass’t Secy

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

H i r s t  M o r t g a g e s  
L o a n s  a n d  I n s u r a n c e

R e a l  E s t a t e  

S e c u r i t i e s
S p ecia l a tte n tio n  g iven  to  th e  care of estates and management of property for non-residents. 

R e f e r e n c e s : F ir s t  National Bank and Northwestern National Bank.

THE EQUITABLE TRUST COMPANY,
152 Monroe Street, CHICAGO.

Capital Paid Up, $500,000 . Surplus, $250,000 .

A cts as Trustee for Corporations, Firm s and individuals  
and as A gen t for the registration and transfer of bonds and 
stocks of Corporations and the p aym en t of couf ons, 
interest and dividends. Interest paid on deposits.

OFFICERS.
J. R. WALSH, President.

L. O. WALTON, Vice-President,
C. D. ORGAN, Sec. and Treas. 

C. HUNTOON, Asst. Sec’y and Ass’t Treas.

DIRECTORS.
WILLIAM BEST, JOHN B. SMYTH,
ANDREW McNALLY, J. R. WALSH, 
MAURICE ROSENFELD, L. A. WALTON.

W ALTER Li BADGER, CMINENIEAP0LIS°MINN.
|-fc f“ * A  I 1“  <“*» T "  A  “H“  1“  Bought and Sold on CommissionH LA L LbT  A T L  or Joint Account.

■ Sa\  SW I made on First-class Improved Security to net lender 4% to 6 per
C l  g jk  I V I  cent. Special attention given to care of property with economical

“ *■ m \ I ™ management guaranteed. Best of references.

Minneapolis Property Bought, Sold and Managed tor 
Non-Residents.

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

M O O R E  B R O S .  &  S A W Y E R ,  Minneapolis.

H A R R I S ,  G A T E S  &  C O .
BROKERS.

Stocks, Bonds, Grain, Provisions, Cotton, Coffee.
No. 1 Board of Trade, Chicago. No. 10 Wall Street, New York.

S. N . B O N D . W . H . G O O D W IN . R O B E R T  F . P E R K IN S .

BOND & GOODWIN,
B A N K E R S .

Loans on Approved Collateral. 
Investment Securities. 
Commercial Paper.

CONGRESS SQUARE,
BOSTON, M A SS.

U n ite d  States  
D ep ository

Capital, -  $ 1,000,000
Surplus and Profits - 300,000
Deposits, -  10,000,000

J ohn Ma r t i n , President. *
F. M. P r in c e , V-President.

C. T. J a f f r a y , Cashier.
D. M a c k e r c h a b , Ass’t Cashier.

E r n e s t  C. B r o w n , 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 ,0 0 0 ,0 0 0  
Surplus . 2 0 0 ,0 0 0

UNITED STATES DEPOSITORY

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

C. H. Bigelow

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

V e r m ily e  &  C o
B A N K E R S ,

N E W  Y O R K ,  B O S T O N ,
B A L T I M O R E .

D e a l e r s  in

U. S. GOVERN M EN T BONDS
and o th e r

INVESTM EN T SECURITIES
Deposits Received and Interest Allowed on 

Balances subject to Draft at sight.
JVew York  1 MIT'W'RlT’TfCj J Boston Stock E xchange f MLIYIBLKb -j gtock Exchange

P r iv a te  W ire s  to
Boston, P hiladelphia, Baltim ore, and Richm ond.

Redmond, 
Kerr & Co.

BANKERS,
41 Wall St„ N. Y.

1 DEALEES IN

! High Grade 
I Investment 
1 Securities.232 La Salle St,, Chicago,

Philade’p-ia ¡
Graham,Kerr & Co. j

Transact a 

General Foreign 
aid Domestic 

Banking Business

I S S U E

Letters of Credit
in Sterling, Francs, M^rks 

or Dollars, paLyaLble in 
all parts of the world.

We Offer First Mortgage Loans on

Red River Valley Farms
at attractive rates. We personally inspect all 
lands. Write for list of gilt edge loans and 
references and satisfy yourself. We have 20 
years’ experience in the business.

E. J. LANDER & CO., Grand Forks, N. D
F A R M  L O A N S  A N D  FA R M  L A N D S .
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The Lessons Never Learned.
Twenty years ago this week the United States 

Treasury department was at its wits’ end what to do, 
just as it has been this week. A serious crisis was 
threatened, as it was early this week. Through the 
summer of 1882 there had been considerable specula
tion, leading to heavy expansion in loans and decrease 
in cash reserves, as also through this summer. The 
country’s import trade made that year the largest 
gains in our history up to that time. So far this year 
our imports have been enormously in excess of every 
previous year of our history. During the fiscal year 
ending June 30, 1902, our imports increased over the 
previous year by $82,000,000; notwithstanding there 
was during this same year a decrease of $152,000,000 
in exports, for 1901, like 1881, had been an exceedingly 
poor crop year. In fact, in 1901 we had the poorest 
crops since 1894, just as in 1881 we had the poorest 
crops since 1874.

The last week of September, 1882, saw exceedingly 
close money in New York, call loans being quoted gen
erally at 10 per cent, and reserves showing a deficit 
of over $2,000,000. In 1882, as in 1902, the crops were 
large, and it took a great deal of money to move them, 
but a large part of the money to move them had al
ready found employment in stock market speculation 
over the prosperity such large crops would cause. In 
1882, the deficiency in bank reserves continued until 
December 2, and money was uncomfortably tight un
til about Christmas time. In 1883 the markets had 
their ups and downs with a generally lower tendency 
until the panic of 1884 was reached. After this panic 
they had their ups and downs until the still worse 
panic of 1893 was reached.

In 1881 President Garfield was assassinated, as in 
1901 President McKinley was assassinated. The as
sassination of President Garfield seemed to mark the 
beginning of a steady decline in this country’s financial 
position, this decline culminating in the crash of 1893. 
But the causes of this prolonged decline, and of the 
panics of 1884 and 1893, had nothing to do with Presi
dent Garfield’s assassination, but were the result of too 
much activity on the part of speculators and company 
organizers, to our clumsy and dangerous financial sys
tem, and to the disturbing financial heresies that this 
system promoted.

Of the week ending September 30, twenty years 
ago, a contemporary financial review noted that “ It 
was reported early in the week that at the cabinet 
meeting on Wednesday, some measure of relief would 
be decided upon, and these rumors served to stimu
late the speculation in stocks to some extent. But on 
Thursday it was announced that .only routine business 
was transacted at the cabinet meeting, and during the 
afternoon of that day the report came from Washing
ton that the Treasury Department would neither buy 
nor call bonds this week at least, thus disposing of the 
rumor that a purchase of $10,000,000 would immedi
ately be made for the sinking fund.”

The Treasury relief did not come, but instead came 
the following week a rise in call money to 30 per cent, 
and a smash in the stock market, like that which oc
curred on Monday of this week..

Twenty years ago, as this year, and year after year, 
the American people have been given forcible hints and
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reminders that the currency system of the country is 
unsound. But instead of going to work to make this 
system sound, we seemed to have preferred trusting to 
the smartness of our secreta ries of the treasury to keep 
us out of trouble. When the imperfections are plainly 
demonstrated, as they have been this week, a few peo
ple urge reform, but still more urge that we “let well 
enough alone.” We are as reckless of danger, as in
different to the lessons of history, as the people who 
have lived and planted their crops on the slopes of Ve
suvius and Pelee.

When Mount Pelee rumbled it was facetiously said 
in the last issue that ever appeared of St. Pierre’s lead
ing newspaper, that the mountain was having “night
mare,” Viewed in the light of recent history, we nat
urally think the people of St. Pierre were stupidly ob
tuse to obvious danger. But financial historians in the 
future may likely have some similar views regarding 
the American people.

A Federal Jury Discrimination.
The recent indictment by the federal jury of traffic 

officials of the Wisconsin Central and the Minneapolis 
& St. Louis roads for rate cutting suggests naturally 
the question, Why did the prosecuting attorney choose 
to move against these two roads of small mileage on 
this charge?

T he Commercial W est has no knowledge as to 
the evidence against the defendants, but the proceed
ing had earmarks that were not indicative of fair play.

If the federal court will proceed against all roads, 
well and good, because the public would soon tire of 
the farce of seeking to maintain rates while prohibit
ing pooling. If the roads named are guilty of rate 
cutting, there will be small risk in assuming that some 
larger corporations are guilty on a larger scale. The 
federal jury should either go to the root of the matter 
or make no beginning on roads a thousand miles long.

Secretary Shaw’s Expedient.
Secretary Shaw showed himself this week of the 

timber of which successful secretaries of the treasury 
must be made. It is fortunate for the country that it 
has a secretary of the treasury who is clever at in
venting schemes, at stretching the letter of awkward 
laws, and who possesses the good sense to see that it 
will never do to let a panic rage unchecked in Wall 
Street. The secretary has learned already that the 
government must pay attention to eastern money strin
gency.

The New York banks were early this week be
low their legal reserves. The controller of the cur
rency could have made it unpleasant for the New 
York banks, and perhaps precipitated a serious crisis, 
by demanding that they promptly restore their reserves 
to the legal limit. It was obvious, however, that they 
should be given temporarily at least some exceptional 
leeway, and in such manner as to increase public con
fidence, instead of to provoke public distrust. This was 
what was accomplished by Secretary Shaw’s announce
ment that the banks need carry no reserves against 
government deposits when they already have up gov
ernment bonds as security. This seems in direct vio
lation of law, yet the law was being violated any way

by the insufficient reserves, and in a manner that was 
producing very unfavorable advertisement.

The secretary’s decision that other security than 
government bonds may be accepted as collateral for 
government deposits is very important and far reach
ing, In rendering this decision Secretary $haw 
seemed to be indifferent to the Opinions of a great 
many authorities who think he has no legal right to 
accept other security than government bonds. Never
theless we do not think that Secretary Shaw is likely 
to get himself into any trouble by his interpreting laws 
to mean what for the time being at least they should 
mean. Congress would not be likely to make trouble, 
for it would know that if Secretary Shaw did not twist 
the laws as necessity demanded, then it would be up 
to Congress to abolish or revise the laws, and that 
might, politically speaking, be unpleasant for Con
gress. So as Secretary Shaw winks the eye to the 
banks in the matter of reserves, so also Congress would 
doubtless wink the eye to the secretary regarding his 
interpretation of the question of security for govern
ment deposits.

It was the policy of Secretary Gage to afford relief 
by purchases of government bonds. This reduced the 
national debt on which the people must pay interest. 
But it also' reduced the basis for national bank note 
circulation.

Secretary Shaw is working along lines which indi
cate that he prefers a perpetual national debt, with the 
assurance of continued bank note circulation, rather 
than a reduction in the debt, and a contraction in the 
bank note circulation. When an individual owes mon
ey, it is supposed to be good ethics and good business 
for him to liquidate the debt. But in the case of the 
government this policy of course is all wrong. As a 
people we can literally thrive and support great pre
tensions, all by banking on the interest of the money 
we owe. In fact so long as we have a system of bond- 
secured circulation, the greater the national debt the 
greater the national prosperity. What we really need 
under such a system are expensive wars and other great 
public extravagances, that will increase the debt for us 
to capitalize by issuing against it bank note circulation.

Canadian Reciprocity and Irrigation.
Two important business questions are before West

ern constituencies— Canadian reciprocity and the irri
gation of arid lands in western states. The former 
will call for a period of educational discussion between 
the United States and Canada and a settlement with 
two countries agreeing to the terms; the latter is a 
question that can be settled by Congress without refer
ence to another country. It would seem to be impor
tant, therefore, that the West and Northwest shall 
move strongly for a liberal appropriation for the great 
work of irrigation.

It cannot be said that irrigation is an experiment. 
For many years waste places in Montana, Idaho, 
Washington, Utah and other states have been made to 
yield large returns. The sage brush desert needs only 
the water to transform it into rich agricultural soil. A  
most interesting experiment on this line has been made 
in the Yakima valley, Washington, and along the 
Snake river in southern Idaho.
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the Milk River valley in Montana, if the government 
is urged to take hold of the work. A  large population 
can make a prosperous living on the Milk river, with 
irrigation, and once there the people would become 
consumers of merchandise, agricultural implements, 
farm machinery and general supplies. Minneapolis, 
St. Paul and Duluth jobbers and manufacturers are in
terested in this development. Omaha, St. Joseph and 
Kansas City are interested in the same way in arid de
velopment to the westward of their markets.

The National Irrigation Congress will meet next 
week in Colorado Springs, and it is expected confident
ly that influence will be set at work there that will re
sult in the beginning of this great work by the next 
Congress.

We waste millions every year without resulting 
benefits on petty harbor improvements for Cat river, 
and other similar streams. Let the government make 
a strong appropriation for irrigation work, and the 
whole country will appreciate the benefits within a 
short time.

Canadian reciprocity needs to be kept sharply in 
mind, and pushed to a favorable result; but the ques
tion for immediate action is national irrigation.

October Dividends.
The industrial dividend disbursement for October 

will be $18,274,000. The total of dividend disburse
ments on industrial shares for the ten months of the
year has been $215,571,639.

A  good part of the grand total is contributed by 
twelve important corporations— American Telephone 
& Telegraph Company, American Sugar Refining 
Company, Western Union Telegraph Company, Am
erican Smelting & Refining Company, Continental To
bacco Company, General Electric Company, United 
Gas of Philadelphia, American Agricultural Chemical 
Company and Corn Products Company.

October’s figures compare with payments in prev
ious months of the current year as follows:
January . . 
February . . 
March . . . 
April .
May . . . .
J u n e ..........
July ...........
August . . . 
September . 
October . .

$27,751,185
17,450,722
29,968,561
20,089,182
18,793,981
20,058,622
27,424,894
18,815,758
16,943,967
18,274,767

Total ten months $215,571,639

The Inspector vs.The Foreman.

the good that is in it. It is said that there is 110 man 
so good that there is not some bad in him, and no man 
so bad that there is not some good in him. It is much 
the same way with plans for reforming the currency 
system. A  good bill with some bad in it, or even a 
bad bill with a great deal of good in it, ought to be 
taken for what it is worth, just like sensible people will 
take men for what they are worth, not despising them 
because they are not wholly perfect.

The Fowler bill has been harshly condemned at most 
of the recent western state conventions of bankers. Not 
one of the recent “anti” resolutions has had a good 
word to say about it, notwithstanding that bill repre
sented the studious labor of the ablest currency reform
ers in Congress. None of the conventions that have 
put themselves on record against currency and bank
ing reform, as represented in the Fowler bill, have ap
pointed committees to draw up substitute bills. The 
expressions of these conventions have been negative, 
obstructive, nothing else. They overlook the fact that 
a scheme of reform with some imperfections could 
scarcely fail to be an improvement over our present 
system, which is nearly all imperfection. They will 
find fault with some proposed system of “elastic” cur
rency because “it is not safe.” But our present system 
is neither elastic nor safe. Its inelasticity this week 
was the cause of wkat might have been a crisis.

Depression in Silver.
People in the East and in agricultural districts are 

hardly in position to understand that in Colorado there 
is silver depression, owing to the low price of the 
metal. When we say there is a shortage of the corn 
crop, people living east of the Mississippi river under
stand that farmers will not have as much money and 
railroads will have less tonnage.

In Colorado there is now a low price for silver and 
the result is a lack of activity that a little advance in the 
price of silver would give. Railroad tonnage in that 
state is affected just as it is in Kansas when corn is 
short.

The silver depression does not amount to anything 
like hard times, things are simply slow out in the silver 
districts.

With this the condition, however, the Denver & 
Rio Grande road shows a gain in earnings for the 
fiscal year of $675,000, with a decrease of operating 
cost. While this is entirely favorable, a little upturn 
in the price of silver would boost the earnings of that 
road sharply.

The job of being a building inspector and finding 
fault with the foreman who has the construction in 
charge, is usually easier than the job of being the fore
man. There are nearly always a great many more peo
ple willing to inspect and to find fault than are willing 
to assume the responsibilities of a foremanship.

It is the same way regarding financial legislation. 
It is easier to criticise than it is to construct, more 
pleasant to find fault with Mr. Fowler and his bill, for 
instance, than it is to draw up a perfect substitute, or 
one that other people will consider perfect.

Immediately any measure of currency reform is 
introduced into Congress, the disposition of most bank
ers seenis to be to pick flaws, and to wholly overlook

COMMERCIAL WEST POLITICS.
One must wonder nowadays what has become of the Pop

ulist party, there is so little heard of it. Even though nu
merically speaking, it might almost be said to be a thing of 
the past, it would seem as if a party that has made so much 
noise in its day would at least let the backwoods and prairies 
ring, with a swan song before it dies. And what a pity it 
would be were this party to die before it has fulfilled one 
mission which destiny seems certainly to have intended for 
it, to-wit: to be the receptacle for certain scum and froth 
which “just a little bit off the top” process in the Democratic 
party would prepare for it. A  man without a party might 
not be quite so badly off as a man without a country; never
theless, for certain well-known politicians to be bereft of party 
would certainly be a cruel hardship. No one would be so 
inepn as to wish Bryan and his associates such hardship, But
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it is evident that the time is at hand when they can no longer 
remain in the Democratic party, both to rule and to ruin it.

As for the Democratic party, just so surely as oil and 
water will never mix, just so surely will the Bryan element 
never mix with the anti-Bryan element. “A  house divided 
against itself cannot stand.” The upshot of the whole matter 
must he that Bryan and his associates must confine themselves 
to the Populist party where they may rule and ruin to their 
heart’s content, and the country will not say them nay.

But regarding this late silence of the Populist party, some 
may venture the explanation that the party has been swal
lowed by the Democratic party, and that therefore it can 
make no noise that can be heard outside. Others may explain 
that it has swallowed the Democratic party, and like a dog 
that has eaten too much, feels more like sleeping than bark
ing. In igoo it did seem as if this was what had happened, 
for the Populist party certainly got the head of the Demo
cratic ticket in Bryan, even if it did not get the tail of the 
ticket in Stevenson. Nevertheless, granted that either swal
lowed either, it is evident that in neither case were all the 
swallowed particles digested. Each party, generally speak
ing, is still a non-assimilated entity, though in the Democratic 
party the “just a little hit off the top” part could he assim
ilated by the Populist party; in fact, already is.

* * *
In 1884 the “issue” between Democrats and Republicans 

was Cleveland vs. Blaine, there practically being no question 
that year that was not personal to the candidates.

In 1888 the issue was tariff reform, which was made so by 
President Cleveland’s famous message to Congress suggesting 
that a good way to get rid of the surplus was to cut down the 
tariff above what was needed for purposes of public revenue. 
President Cleveland was defeated for re-election, though he 
had a popular plurality over Mr. Harrison of 100,476, which 
was more than double the popular plurality of any successful 
candidate since 1872. Mr. Harrison received 233 electoral 
votes out of 401, his majority of 65 being obtained wholly 
through his good luck in carrying New York state by a small 
but safe margin.

In 1892 the issue was once again tariff reform. The out
look for Republican success seemed gloomy for in 1890 the 
Republicans had been swept out of control of the House of 
Representatives. The opposition party in 1890 had scored 
heavy majorities, not only in doubtful districts, but in sup
posed strongholds of the administration, like Massachusetts, 
which elected William E. Russell governor by 9,053 majority, 
and Pennsylvania, which elected Robert E. Pattison governor 
by 16,554, as against Mr. Harrison’s plurality of 79,458 in 1888. 
The McKinley tariff law was unmistakably the cause of these 
upheavals in 1890, and the politicians of the Republican party 
naturally feared that there would be the same unpleasant 
political revolution in 1892. And so it happened that Cleve
land received a popular plurality of 379,000— the largest ob
tained by any presidential candidate since 1872. The House of 
Representatives had a Democratic plurality of 91, and the 
Senate also went Democratic. This election of 1892 marked 
the summit of Democratic prestige since the days before the 
Civil war. Ever since 1892, the Democratic party has been 
on the decline.

In 1896 the issue was not the tariff, but free silver, and 
Bryan, who had said that if protection had slain its thousands, 
the gold standard had slain its tens of thousands, was the 
candidate. There was a Democratic catastrophe. There was 
still a greater one in 1900, with free silver again an issue, but 
with imperialism (to make a spicy change) “paramount,” and 
the tariff issue again invisible somewhere in the background.

This little historical resume shows how the Democratic 
party has not once met popular defeat during the last gener
ation, with the tariff reform as an issue. ’ The decadence of 
the Democratic party since 1892 has been due to following 
after various and sundry fallacies, false prophets, and fools.

* * *
If the Democratic party wants an issue for 1904, in which 

Democrats can be united, there is this tariff issue, which has 
been nicely preserved in cold storage since 1892. If it wants 
the one issue on which Republicans are very badlv divided there 
is this tariff issue. It would seem that if the party were 
actuated by common sense, or by a real desire to win the next 
presidential election, it would take up this tariff issue as if it

were manna sent down from Heaven, and drop every other 
issue and ism, as it would red-hot irons. But nearly all 
the men in the Democratic party who might be the leaders in 
a purely tariff reform campaign in 1904, have either been 
driven into the Republican party or driven out of politics. To 
expect them to come back and mix once more with the hoi- 
polloi who have been running the Democratic party since 1896, 
would seem like asking good pure water to mix with greasy 
oil. 1 he latter would surely rise to the top again, no matter 
how energetically the mixture be shaken. Bryan and his fol
lowers will never get downed below that surface of Demo
cratic politics so long as they are part and parcel of the 
Democratic party.

Some time they will form a party of their own or confine 
themselves to the Populist party, and when this happens, an 
able class of Democrats can run their party affairs and offer 
a formidable resistance to the Republicans and on the tariff 
issue probably beat them. But I predict it will be many years 
before the Democratic party is in a position to take advantage 
of the schism among the Republicans over the tariff. The 
Democratic party in 1904 will doubtless be like the donkey 
that died of starvation while trying to decide which it would 
eat first, its oats or its hay. — T he P olitician.

OBSERVATIONS.
In a stockholder's office the writer heard a worried look

ing individual say: “Well, this may be a healthful shake
out ; but I cannot see how it benefits my health or the health 
of any of my friends who have got stock on margins.” It 
certainly is depressing to mind and sympathetically to body, 
to incur financial losses, bhe people who hold stocks on 
margins are sometimes small sections of the public, sometimes 
large sections, but always there are a lot of people who are 
in the market this way. 1 his class of people naturally feels 
exceedingly glum at present over the recent sharp declines 
in Wall Street. Moreover, there is a still larger class of peo
ple, embracing practically all investors in stocks and bonds 
which they own outright, who also feel depressed to see their 
holdings shrink in value. Such shrinkage, though it cannot 
wipe them out, as in the case of the margin speculator, never
theless makes them feel worried. When the stock market 
goes down to such a drastic extent as it did on Monday, it 
naturally creates a feeling of pessimism in business circles. 
It is impossible that a great lot of people in the community 
should feel poorer and like economizing, without the effect 
being temporarily unfavorable to business.

In the case of that “shake-out” in Wall Street, the phenom
enon is really as healthful for the country as a whole, as it is 
temporarily unpleasant. It is like an emetic for a person 
who has eaten too much, or something that has disagreed with 
him. Wall Street thought several months ago that, as re
lates to the money market, it could eat its cake and have it 
too. It presumed that the money of the Western depositors 
in New York was a permanent fund devised and bequeathed to 
Wall Street to speculate in. The withdrawal of a part of 
this fund by Western banks, who want it for crop moving 
purposes, naturally threw Wall Street into unhappy con
tortions. It was asking back a part of the cake already swal
lowed. Neither the government nor Wall Street seems to ap
preciate the fact that every year the crops must move, and 
that it takes money to move them. — Jackson.

F. W. ANDERSON DEAD.
Francis W. Anderson, founder and president of the St. 

Paul National bank, of St. Paul, died suddenly Wednesday 
night, Oct. 1, of pneumonia, at Everett, Wash. The remains 
will arrive in St. PaulJMonday and will be buried there.

Mr. Anderson, accompanied by his wife, went to Wash
ington three weeks ago to visit their daughter, and they in
tended to go as far as San Francisco on a pleasure trip. On 
the way out Mr. Anderson contracted a cold, which gradually 
got worse and confined him to the house. Mrs. Anderson, 
in writing to her son and daughter in St. Paul, did not give 
the impression that the illness was serious, and as Mr. An
derson was in perfect health when he left the city, it was 
thought that his illness would be temporary.

Mr. Anderson was born in Springfield, Mass., and was 
seventy years old. He came to St. Paul in 1883 and organized 
the St. Paul National bank, and for the past ten years had 
been its president. A. C. Anderson, a son, is cashier of the 
bank.

Mr. Anderson was one.' of the oldest bankers in the coun
try, having been engaged, jn the business §ince a young man.
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I FINANCIAL.MONEY AND S T O C K S '

WESTERN BANKS CO N TROL THE SITUATION.
While the New York money market is fluctuating rapidly 

and wildly, with call money ranging from 8 to 40 per cent, 
and the stock market panicky, Western bankers are un
moved by the situation in the East; for they are having a hand 
in causing it.

During the spring and summer, when Western demand 
for money at fair rates of interest was slack, many bankers 
throughout the West loaned money freely in the East— in 
New York, on Stock Exchange collateral, and at other points, 
on equally as good security. These loans were arranged to 
mature from the first of September to November.

Western banks also carried good balances with their New 
York correspondents. The New York banks have kept well 
loaned up, and a certain percentage of this Western money 
was, of course, put out where it would earn something. The 
East expects that the West will reduce its balance when the 
crop begins to move, but allowance this year was not made 
for the money the West had loaned in the East.

When the Western banks began to reduce their deposits, 
the stringency began to be felt a little in New York. When 
they began to call their loans in the East, in order that the 
money might be loaned to their customers, to move the crops, 
money became tighter daily. Eastern borrowers tried to re
new their loans in the West. Failing in this, they went to 
their own banks. But they themselves were calling loans 
to meet the declining deposits of the Western banks. Thus 
the East was hit on two sides at once. Then it sent up the 
cry that the crop movement was causing the stringency. 
Western banks were not asking for any accommodations; 
they did not want a dollar from the East in the way of a loan; 
they were merely following out a well-defined plan, arranged 
last spring.

The borrowers, when they could not renew their obliga
tions in the East, nor borrow from their bankers, were forced

to borrow on demand at whatever rate they could secure, 
until they can get money on time.

Twin City banks, since last spring, have loaned several 
million dollars in the East. These loans have been matur
ing since Sept. 1, and payment has been promptly demanded 
in every case. This week one bank alone called half a mil
lion. This money is loaned to the grain men as fast as it 
matures; and, as good rates of interest can be secured in the 
East, the bankers, of course, demand good rates of their cus
tomers, namely, 5^2@6 per cent.

the West still has a large amount of money loaned in 
the East, and as these loans will mature in October and 
November, there will be a continual drain on the East until 
money begins to flow from the West again, having made 
the circuit.

The bankers regard their Eastern business as very satis
factory. It is profitable, and absolutely safe. Their loans on 
Stock Exchange collateral are on such a wide margin, and 
the stock itself of such a nature, that not even a panic could 
cause a loss by depreciation. But the most satisfactory part 
of the business is that the bankers have no personal acquaint
ance with the borrowers. The banks are, therefore, not un
der the slightest obligation to renew a loan, nor do they 
fear to lose a customer if they do not. Every banker knows 
what this means, particularly during a time of stringency.

Bankers of the Twin Cities do not expect any serious dif
ficulty in the East. Even should there be, they assert that the 
West cannot be hurt. A  large crop is being moved, and it 
will bring $100,000,000 into circulation in the Northwest with
in the next 60 to 90 days. All lines of business are pros
perous, and confidence could not easily be shaken. More
over, so short a time has elapsed since 1893 that all business 
men are still conservative. They may grow careless again, 
but it will require more than nine years to make them forget.

ILLINOIS BANKERS AT PEORIA.
(Special Correspondence to The Commercial West.)

Peoria, Oct. 1.— The bankers of Illinois held their twelfth 
annual state convention at Peoria this week. In some re
spects the meeting was a decided success. In other respects 
it was productive of disappointment. The entertainment fea
tures were exceptionally fine, thanks to the hospitality of the 
bankers of Peoria. Also the speeches were good, for which 
especial thanks is due to Hon. W. F. Bryan, mayor of Peoria ; 
Rudolph Pfeifer, and Bishop J. L. Spalding, of Peoria; 
Gerald Pierce, Charles G. Dawes, and S. R. Flynn, of Chi
cago, and E. J. Parker, of Quincy.

But the attendance was poor. Chicago had an exceedingly 
small representation ; not as large as Chicago usually sends to 
conventions of other states. The reason for this was the 
unfortunate choice of Sept. 29 and 30 as dates for the con
vention— the last two days of the month and the first two 
days of the week— days when all bankers find it hard to get 
away, and especially so at present, owing to the unusual 
responsibilities connected with the tight money market.

As very few of the prominent bankers of Chicago could 
be at Peoria, the convention was left in the hands of coun
try bankers, most of whom have ideas on the subjects of 
branch banking, assets, currency, the abolition of the sub
treasuries, etc., that are quite out of harmony with the opin
ions of leading Chicago bankers, except Mr. Dawes and Mr. 
Flynn.

The conservative element in the convention made every 
effort to induce Mr. Eckels to hasten to Peoria and lead 
the fight against the adoption of resolutions against the 
Fowler bill. Mr. Eckels, however, could not come, hence 
there was no one from Chicago to express the strong wishes 
of most Chicago bankers against their state convention go
ing on record as opposed to banking and currency reform.

George Harrington of Watseka was the author of the

radical anti-Fowler bill plank that the convention saw fit to 
adopt. It is quite as radical as the planks adopted by the 
bankers of Kansas, Missouri, Minnesota and Wisconsin. The 
fact that the convention was being held during the very time 
that money was being advanced to 40 per cent in New York—  
a phenomenon consequent to our inelastic currency system—- 
did not temper the opposition of most of the Illinois bankers 
to the Fowler bill, whose principal object is attainment of an 
elastic currency.

E. J. Parker of the State Savings Loan & Trust company,
| of Quincy, did his best to prevent the convention expressing 
j an opinion hostile to the interests of currency reform. He 
made an eloquent speech in favor of tabling the resolution, 

j an(l what he said undoubtedly made some impression with 
j the delegates, nearly half of whom voted to table it. Could 
j Mr. Parker have but received support from some of the Chi- 
j cago bankers, he probably would have been successful in 
j preventing the passage of a resolution which sounds strange 
j indeed as an expression from the bankers of a state as great 
as Illinois in wealth and population.

The Resolution.
Following is the resolution as adopted :
“We, the members of the Illinois Bankers’ association, as

sembled in annual convention, declare that while asset bank
ing, as proposed by its advocates may allure by the promises 

j °f the achievement of a few splendid fortunes to be acquired by 
the foreknowing and money-wise, it repels by the equal cer- 
taining of general losses. We do not believe that a stable 
or safe currency can be had by basing its security upon the 
commercial paper approved by the individual judgments of 
the thousands of banks throughout the country. Neither do 
we believe that men can be made wise or honest by legisla
tive enactment. We point to the fact of the unprecedented 
development of the resources of the nation and our commer
cial invasion of other countries, largely attributable to our 
monetary system, our business enterprises not being handi
capped by a fluctuating and unstable currency. We believe
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that the people’s money, based upon the imperishable assets 
of the people’s own government, should not be replaced by 
a money based upon the always doubtful assets of corpora
tions or individuals.

“ Branch Banking.— We believe that the chance of systems 
involved in branch banking would result in the creation of 
a monopoly in banking and the constant disappearance of the 
local, individual, independent bank and the elimination of 
heathful competition in banking pursuits.

“The Fowler Bill.— We declare our belief that financial 
systems, like governments, should not be changed for light 
or transient causes, and that the changes through the bill 
now before congress, known as the Fowler bill, if adopted, 
will prove detrimental to the financial and commercial in
terests of the country. Its purpose, through a complex and 
intricate system, is for the abandonment of our present cur
rency system, and the substitution therefor of an asset cur
rency, a currency having the approval of the government, but 
not its responsibilities, depending for its value, as all asset 
currency does, upon the judgment of unknown men dealing 
with unknown assets of value, true or trifling, stable or fluc
tuating, as the judgment might prove to be informed or un
wise, true or selfish, and thus creating a situation which, as 
in the past, frauds are possible and ruinous results unavoid
able.”

The executive committee held a brief session at the close 
of the convention and selected Rock Island as the location 
of next year’s convention. The date will be the same as 
that of the Iowa State Bankers’ convention, which will be 
held in Davenport, and a part of both sessions will be joint.

At 12:30 the convention adjourned sine die, after electing 
officers as follows:

President— Andrew Russell, Jacksonville.
Vice-President— William George, Farmington.
Secretary— F. P. Judson, Chicago.
Treasurer— H. E. Hamilton, Girard.

The President Was Optomistic.
In his annual address, President McCoy spoke of the fu

ture in an encouraging way. He said:
“Looking about us and as far ahead as we can discern, 

we see nothing but clear _ financial skies, and fair weather, 
and yet we know we are in the course of storms; the flood 
tide of prosperity only temporarily hides from our view the 
rocks and shoals of over-trading and reckless speculation 
which lie about our path, and upon which the breakers roar 
at ebb We must then not forget to keep a lookout at the 
masthead and to watch the tides of commerce. Prosperous 
times following periods of financial depression bring with them 
a plethora of money and lowr interest rates, and these are 
conditions under which bad loans creep into the banks if at 
all W e have passed through just such a period the last two 
or three years, and after the present crop movement is over, 
it is likely to continue for a time at least. Many a bank 
manager has, in his anxiety to make his idle funds above 
the usual reserve earn something for his stockholders and to 
find an investment without delay, made loans without the 
keen discriminating judgment which he is wont to exercise 
under normal conditions. , . ,

“This is particularly true where the bank is under the 
stress of paying high rates of interest on deposits. Haste 
makes waste; better smaller dividends to stockholders or none 
at all than to be driven into making loans under p r e s s u r e  
and without deliberate and thorough investigation. Well- 
selected commercial paper made by outside borrowers is in 
the nature of a secondary reserve for the so-called country 
bank It can depend upon the payment of this paper as it 
matures and the proceeds used to care for the requirements 
of local borrowers or depositors; but it sometimes happens 
that so-called ‘outside paper,’ hurriedly bought, without prop- |

er investigation, proves to be ‘inside paper,’ and, in fact, 
stays inside your wallet until charged to ‘profit and loss’ ac
count.

“When the borrower who has already reached the limit 
of credit which you have deemed prudent and desires to in
crease his line, or when a borrower whose credit with you 
is not thoroughly established is in a great hurry for a loan, 
it is then time to go slow. There are also all grades and 
qualities of paper and securities on the market, and perhaps 
a greater proportion than ever before of doubtful quality 
based upon too small a foundation of capital in proportion to 
the volume of business or upon inflated statements, and ab
normally high earnings without regard to intrinsic values, 
and hence carrying with them more or less of_ an̂  element 
of speculation. The prevailing conditions at this time sur
round us with these temptations ; in addition, economic 
changes are becoming more rapid ; new sets_ of conditions 
follow upon the old in rapid succession, requiring the exer
cise of a greater degree of prudence and mature judgment 
in selecting our investments, and a higher range of skill and 
knowledge, and a careful study of the business affairs of our 
country to be a successful banker than ever before.”

Mr. Pierce on “ Publicity.”

Gerald Pierce, business manager of the Chicago Record- 
Herald, spoke on “Publicity for Corporate Institutions.” Mr. 
Pierce said it would be his endeavor to express some of the 
advantages of publicity. He didn’t wish to appear at the 
convention as Bill Jones appeared in Heaven, and proceeded 
to give a spirited rendition of General Fitzhugh Lee’s story 
of the hero of the Johnstown flood, which he applied to 
various conditions faced by progressive bankers.

Advertising, Mr. Pierce held, is a short cut to success. 
The banks that advertise were the progressive institutions. 
It is impossible to see and reach and talk to everybody ex
cept through the newspapers. He cited several personal ex
amples of the value of advertising. The public waited to be 
asked before patronizing any institution, and the newspaper 
advertisement was valuable not only in itself, but it was the 
best of backing for the personal interview that some bankers 
prefer.

Lyman J. Gage was said to be the first banker in Chicago 
to realize the value of publicity to the banking business, and 
he patronized all the newspapers and every newspaper scheme 
presented to him.

James Eckels and Charles G. Dawes were alluded to as 
doing any amount of incidental good advertising for their re
spective institutions by the speeches they are at present de
livering about the country. They with Mr. Gage believe 111 
advertising the personnel of the bank.

Railroad advertising made California the great object 
point of tourist travel during the winter. Mr. Pierce quoted 
some advertising of a certain savings bank which he said did 
good to every savings bank.

The savings bank was given considerable consideration in 
Mr. Pierce’s remarks. T he need of branch savings banks, 01 
savings bank conducted by mail, was touched upon. Mr. 
Pierce said if the banks did not take this up soon, the gov
ernment would. Mr. Pierce’s talk was interspersed by a num
ber of good stories capitally told.

Mr. Dawes Spoke.

Charles G. Dawes in his speech used a blackboard and
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chalk to illustrate salient points. He was given the closest 
attention, and said, among other things:

“All financial reforms are slow. One cannot in this coun
try of ours force into legislation, no matter how able he may 
be, any great fundamental, radical system of governmental 
financial reforms, and it is a mistake to attempt it. It is a 
mistake to do so from a practical standpoint in Congress.

“ For example, take the Foraker bill, providing for branch 
banking, for an asset currency, providing for a change in the 
sub-treasury system, in addition to other things 
in other words providing for a radical change in the whole 
form and conduct of the administration of government 
finances. Such a measure as this is ill advised, for upon its 
many and varying provisions the unanimity of agreement es
sential to legislative action is impossible.

“What we need is a law which takes up the one necessity 
which we all feel for an emergency circulation, an elastic cir
culation. Let us unite all our forces behind one reformer. 
One step at a time should be our motto now.

“ Now, as to this cry for the abolition of the subtreasury. 
We do not need in this country so much the abolition of the 
subtreasury as we need this system of emergency circulation. 
The effect of the abolition of the subtreasury system at this 
time would temporarily be the same as the effect of emer
gency circulation. The treasurer of the United States would 
take cash which is now on deposit in the subtreasury and put 
it in the banks where it would be a basis for credit and enable 
credit to expand. It would relieve to a large extent the 
banks of the necessity of calling in loans and further dis
turbing existing business conditions.

“It would be a most beneficial thing temporarily to abolish 
the subtreasury, but what after we have relieved 0111 selves 
of the present stringency would be the effect of the per
manent abolition of the subtreasury system? I think the 
subtreasury system in the United States should be modified, 
but it is not safe at this time, and it is_ not right entirely to 
abolish it for if the treasurer of the United States has to de
posit all the public funds of the United States in the banks so

that the cash assets of the government are to be m the shape 
of credits against banks we would be face to face in the future 
with exactly the same condition of things that confronts us 
now.

“From the moment of our putting the extra cash in cir
culation it becomes the basis of ’business; credits are built 
up above it under the ordinary operations of banking, and in 
the future we would have the same currency stringency; we 
would have the same necessity for a reduction of credits to 
obtain currency to move crops as we have under this system, 
only there would be this difference: There would be a much
larger volume of credit in existence, and therefore a much 
greater embarrassment in the business world when the Sec
retary of the Treasury would find it necessary to call upon 
the banks for the money necessary for governmental needs.

“The only difference between the present condition and the 
condition which we would eventually reach with the abolition 
of the subtreasury is that the government wonld then be hard 
up for currency as well as the rest of us. The discretion of 
the Secretary of the Treasury could be very safely increased 
at this time in connection with the deposit of government 
funds from the subtreasury into the banks, and it might be 
done in such a way as to enable him to_ withdraw it after 
the emergency is passed, so that such an increase of cash in 
the banks could not become the basis of permanent business 
credits and a probable basis of speculation.

“We have plenty of money in this country at this time for 
the transaction of normal business. We did not feel any gen
eral stringency until it came time for the movement of crops. 
What we need is a currency which can come out and relieve 
the banks of the necessity of this contraction of credit. If we 
had that the demand for the abolition of the subtreasury sys
tem would very greatly lessen.”

Mr. Dawes took up the question of asset currency and 
opposed it, using substantially the arguments advanced several 
times recently. He then discussed the branch banking system 
from the view point of its possible adverse effect on the small 
business men of the country.

CH ICAG O  BANKERS PREDICT CLOSENESS.
(Special Correspondence to The Commercial West.)

Chicago, Sept. 30.— President E. A. Potter, of the Ameii- 
can Trust and Savings bank, said today to T he Commercial 
W e st : “The business of the country is all right, notwith
standing conditions in Wall Street are not satisfactory. Close
ness in the money market (rates 6 per cent, and higher) is 
bound to continue for some time, but I do not expect to see 
it cause any serious trouble.”

Vice-president Charles L. Hutchinson, of the Corn E x
change National bank, said: “ Ibis trouble in the stock mai-

ket will soon pass away. But tight money will surely be with 
us at least till the holidays.”

Vice-president J. C. McKeon, of the Commercial National 
bank, said: “I look for continued tight money for some time
to come. It is curious that this nation does not seem to learn 
anything from its annual experiences about this time, but 
leaves its financial system open to grave dangers. I was 
amused today when a country banker, who has been making 
many speeches against branch banks, practically asked us if 
we would not for the time being let his bank be a branch of 
ours.”

ILLINOIS BANKERS FAVOR SEATTLE.
(Special Correspondence of The Commercial West.)

Peoria, 111., Oct. 1.— Seattle’s “boom” in connection with 
the proposed holding of the convention of the American 
Bankers’ Association in that city in 1903, has won the friendly 
recognition of the bankers of Illinois.

At the meeting of the executive council of the Illinois 
Bankers’ Association on Monday of this week, a resolution 
endorsing Seattle for the convention of next year, introduced 
under the joint sponsorship of D. A. Moulton, vice-president 
of the Corn Exchange National bank of Chicago, and E. J. 
Parker, vice-president of the State Savings Loan & Trust 
company of Quincy, was referred with full power to act, to 
the two Illinois members of the national executive council, 
of the American Bankers’ Association, namely, George E.

Orde of Chicago, and John L. Hamilton of Hoopeston. Both 
of these gentlemen are friendly to Seattle, and will vote for 
that city when the matter of a convention site comes up for 
settlement in the national executive council.

Mr. Orde said to T he Commercial W e st : “ Seattle shall
have my hearty support. I do not think a more desirable 
place could be chosen. I certainly know of no place where I 
would personally prefer to go. I can not commend too high
ly, the sentiments expressed in the resolution that has been re
ferred to myself and Mr. Hamilton.”

Mr. Hamilton said: “I expect to give Seattle my vote.
I think the Washington bankers are likely to get favorable 
responses to their bid for the convention in 1903. Seattle 
wculd make a very desirable meeting place— that goes al
most without saying.”

Portland Bank Statements.
(Special Correspondence to The Commercial West.) 

Portland, Sept. 29.— The national banks have published 
statements showing condition of business on Sept. W  as 
follows, cents omitted in totals:

Resources.
Roans ........
TJ. S. bonds.
Other ...........
Prem. bonds. 
Real est., etc. 
Red. fu n d .. . .  
From banks. 
From reserve

First
National.

$2,274,036
1,309,500
2,666,261

109,622
25,000

412,046
696,147

Cash on hand 1,161,684

Merchants’
National.

$1,222,503
250,000
264,585
18,000
62,631
2,500

82,737
537,438
464,301

United
States Ainsworth 

National. National. 
$511,730 $356,912

51,800
301,692

39,246
2,500

214,039
134,624
184,358

25,000
62,504

906
*130,556

1,250
60,480

163,798
171,255

Totals.
$4,365,182
1,636,300
3,295,043

18,906
342,056
31,250

769,303
1,532,009
1,981,600

Total
Liabilities. __
Capital .........  500,000
S urplus.......... 777,044

.$8,654,298 $2,904,698 $1,439,991 $972,663 $13,971,652
250,000
90,813

250,000
50,962

100,000 1,100,000 
50,190 969,011

Div. unpaid. 180
Circulation .. 500,000
Deposits . . . .  6,877,074

Total ....$8,654,298

182 ..........
50,000 50,000

2,513,702 1,089,029
$2,904,698 $1,439,991

.......... 362
25,000 625,000

797,472 11,277,278
$972,663 $13,971,652

A  new style of passenger car has been introduced on the 
Burlington railroad. It is a combination of parlor, dining 
and observation car, and will be attached to the first mail 
train, which leaves Chicago every morning for Omaha and 
the Northwest. The parlor is in the rear of the car It is 
furnished with arm chairs, luxuriously upholstered, and 
opens onto the observation platform, which is separated 
from the room by large plate glass windows. Two sleeping 
berths are provided for invalids. Off from the parlor is a 
smoking room and the toilet rooms- Beyond is the dining 
room, holding four tables. The kitchen and pantry are 
large.
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16 TH E COM M ERCIAL W EST. Saturday, October 4, 1902.“WHERE WAS THE BANK EXAMINER?”
By S. R. Flynn, President National Live Stock Bank, Chicago. Read at Illinois Bankers’ Association Convention at Peoria.

The national bank examiner is not perfect, but he is better 
than he was and can be made better than he is. The past de
cade shows vast improvement in the character of service ren
dered by examiners. Further improvement is possible, both as 
to men and methods,, but perfection is no more possible in the 
field of government inspection than in any other department 
of public or private business, where men and the methods of 
men prevail. It is the fashion in some circles of darkness to 
attribute to the examiners all the ills that result from bank 
failures. In fact it is no exaggeration to say that there are 
some who still hold the opinion that the national bank examin
ers were the- responsible cause of the panic of ’93. The ques
tion, “ Where was the national bank examiner?” was the stere
otyped query of ’93. Every time a national bank failed it was, 
“ Where was the examiner?” Some presumably intelligent peo
ple were rather inclined to the belief that if the bank examiners 
had done their full duty there would have been no bank failures; 
indeed, no panic. If the national bank examiner could perform 
a modicum of the service demanded by unreasonable critics, it 
would be difficult to compensate him with earthly rewards, in 
cash or honor. However, earthly reward has been, is now, and 
always will be quite sufficient to compensate the examiner for 
all he can do and for all that reasonable men will expect him 
to do.

There was a time, not so very long ago, when the examiner 
made his report on a piece of paper no bigger than a postage 
stamp. In those days banks were not examined, they were 
merely viewed. Indeed, they were not always viewed. Not 
infrequently the visiting examiner arrived and left on the same 
train, contenting himself with five minutes conversation at 
the railroad station with an officer of the bank. The examiner 
had wired ahead instructing the officer to meet him at the 
train and to bring him a trial balance. There have been cases 
where the examiner did not even visit the town. He made his 
examination by correspondence, avoiding the tedium of travel. 
Strange that bankers submitted to such imposition. But then, 
som e'of them didn’t want to be examined, while others regarded 
the examiner as a necessary political evil—therefore few voices 
were raised in protest.

An Examiner w ith a Hobby.

One of the first of the early examiners to make an effort to 
earn a portion of his fee was a' monomaniac on cash counting. 
He was inspired with the brilliant idea that cash counting was 
the important feature of a proper examination. And he did 
count the cash. He counted every dime. He counted every 
nickel. He counted every penny. He delivered soul-stirring 
lectures to' boards of directors on the beauties of cash counting. 
On one occasion after delivering his lecture he gave a prac
tical illustration of his methods. It will suffice to describe his 
careful count of currency. He entered the teller’s cage, into 
which the vault door opened, assuming a vigilant attitude. The 
teller went into the vault and brought out $10,000 in currency. 
The examiner counted every bill in most deliberate manner. He 
explained that he was not counting only, but was looking for 
counterfeits as well. He was testing quality as well as quan
tity. In the course of time he satisfied himself that the $10,000 
was all there, and that the bills were genuine. The teller then 
pinned up that package of bills, took it into the vault and re
turned to the waiting examiner with another package. And 
the count proceeded as before. Each counted package was re
placed by a presumably uncounted package. The examiner 
might have been kept counting that currency to this day if the 
teller had not tired of walking in and put of the vault. Moral— 
The hobby-rider is easily unseated.

The Real Purpose.

The true aim and purpose of an official examination is not 
generally understood. Many examiners have no better under
standing of their duties than their most superficial critics. The 
examiner is not supposed to act as a detective. Many critics 
think him useless in any other capacity. A few of the exam
iners, embryo sleuths, veritable Sherlock Holmeses, delight in 
dark mysterious methods, in processes of deduction that un
cover many mare’s nests. Some of the detective species, owing 
to defective early training, or natural brutality, act like bowery 
policemen. It is a wonder some of these are not thrown into 
the streets by insulted bankers. There is nothing in the rules 
and regulations of the comptroller’s office prohibiting an exam
iner from being a gentleman and acting like one. The gentle
man detective is not offensive. He is regarded as an amusing 
diversion by bankers having nothing to conceal. If there is 
anything to cover up. ample time is afforded for concealment 
while Sherlock is deducing.

There are some examiners, sad to relate, who seek to win 
the favor of bankers by slighting their work. To express it 
bluntly, they want a bank job. W e may tell them with truth 
that they will never get one by show of leniency. The properly 
constituted bank officer demands a rigid examination. The 
properly constituted bank examiner wiir make no other kind. 
The examiner and the officer fully realize that in auditing the 
accounts it is not possible to do much more than skim the sur
face. In examining the books, the accounts, the system, if the 
examiner gives the bank the benefit of his broad experience by 
suggesting necessary improvements, he has done his full duty. 
No matter how rigid an examination, how excellent the meth
ods of an examiner, all his precautions will prove impotent to 
prevent the manipulations of a practiced thief. The examiner 
can suggest a way to make stealing difficult. He can provide 
you witli safeguards, checks and counter-checks, that will ren
der wrong doing extra-hazardous, insuring ultimate discovery, 
but if you have a thief in the bank he will rob you despite 
your efforts, the efforts of the examiner and despite every safe
guard human ingenuity can devise. This is a disheartening 
truth. So don’t ask, “ Where was the examiner?” when a de
falcation is discovered. Perhaps, while not making the discov
ery, a suggestion from him made discovery possible.

But when a thief is discovered by the examiner, don’t stul
tify yourselves as many bankers do by rendering the criminal 
all possible aid. An examiner has seldom made criminal charges 
against a crooked bank officer or clerk without regretting the 
action. Usually before the trial is at an end he wonders whether 
he, himself, should not be in the prisoner’s dock in the culprit’s 
place. The most insulting, brutal insinuations are thrown at 
him by the attorney for the defense, and the judge permits it. 
As a rule either the grand jury, the trial jury, the prosecuting 
attorney, or the judge, through mistaken sympathy or ignor
ance, are determined to free the culprit. I know of one case 
where the accused had robbed the bank for six consecutive 
days, using the same method of concealment, and the judge 
took the case from the jury, declaring it might have been a

“ consecutive coincidence.” I shall never forget that expression 
The criminal was accused of robbing his next employer. I pre
sume this was another “ consecutive coincidence.”

Little wonder that examiners sought to escape being prose
cuting witnesses.

The chief purpose of an examination is to test the solvency 
of the bank under examination. I know that bankers are ac
customed to laugh at an examiner's attempt to estimate values. 
But let me tell you this, any proper examiner, with a credit 
head on his shoulders, after examining a city bank four or five 
times, will have as good if not better idea of the value of its 
assets than the average officer. Let me tell you further, that 
a first-class examiner, a good credit man himself, visiting any 
bank for the first time, conceding that his questions are an
swered truthfully, will make an estimate of value more nearly 
correct than the man who made the loans.

The Modern Examiner.

The examiner of today who does his duty does not have a 
sinecure. He comes to a bank unannounced. He takes com
plete charge of the assets, holding them until he has checked 
them and yet not in the slightest degree interfering with the 
business of the bank. He proves the cash. He lists and proves 
the loans and discounts, the collaterals, the stocks and secur
ities, other real estate, and loans secured by real estate. He 
takes the trial balance and checks it. He balances the ledgers, 
proves all the registers. Then comes the hardest task, if he is 
a conscientious man, formulating data for his report. He has- 
the trial balance and this forms a part of his report. Then 
he lists the directors with their direct and indirect liabilities, 
the officers and clerks with their direct and indirect liabilities. 
He reports on the character and capacity of the management. 
He describes the system of accounting. The loans and dis
counts are segregated into five classes. Over-loans are listed 
and described. Past due paper is segregated from live paper, 
divided into two classes and described. Over-drafts are criti
cized. The state of the reserve is given. Securities, other real 
estate and mortgage loans are listed with their book and mar
ket or estimated values. The deposits are analyzed. Habits of 
borrowing are stated. Then comes a general statement showing 
the condition of the bank. An estimate of the value of assets 
is made, and if an impairment develops, an assessment is rec
ommended. Values are ascertained in the wav common to 
bankers.

The report can now go forward, but the examiner’s task is 
not at an end. Statements have been sent to correspondent 
banks for reconcilement and report to the examiner. Items 
in transit are being checked by correspondence. All these re
ports have to be checked. Then there is his line book. The 
city examiner keeps a record of the aggregate of the paper of 
different concerns carried by the banks on his list.

If a bank examiner does his duty, and most of them do, who 
will say his position is a sinecure?

While a city examiner has more work to do than his country 
brother, he can feel better satisfied with results. He has a 
distinct advantage in estimating values. He has a distinct 
advantage in checking bank accounts. The country examiner 
can not very well send out bank statements for reconcilement. 
Under present conditions he is compelled to use the foolish lit
tle circulars provided by the comptroller’s office. It is abso
lutely impossible to reconcile an active bank account with 
one of these. There was an examiner who claimed he recon
ciled accounts to a cent with these circulars, but that examiner 
has not had a credit balance on St. Peter’s books since. One 
banker whom I had evidently annoyed by frequently sending 
him one of these circulars, returned one without any informa
tion other than the following communication:

“ This report; do not give us 1 cent worth of benefit. If the 
examiner would send us a report of the result of this report 
with the banks in question, also give us a guarantee report of 
the condition of these banks after their examination, the exam 
iner to give a good bond to reimburse the outside bankers in 
case of failure of the bank, I would be willing to concede to 
give reports every day or month; but as it is, it is only a scheme 
for a few people to draw salary without benefit to the class 
intended. ‘See failures of Coperated Bank.’ ”

This is given verbatim ad litera.tem.
The present examination covers the ground very thoroughly. 

If the examination made is not complete you may be sure the 
examiner has not followed instructions. If an examiner merely 
carries out instructions he will give an examination as nearly 
perfect as may be under existing conditions. The same methods 
would give better results if more time were devoted to their 
application. This is generally conceded and the recommenda
tion that examiners be placed upon a salary basis has been 
frequently made. Perhaps it has never been, adopted, because 
it is so palpably worthy of adoption. More time should be de
voted to examinations, but an examiner cannot be justly blamed 
for not giving this time at his own cost. Many examinations 
are now made at a cash loss to the examiner. Give the ex
aminer salary and expenses and let him use present methods 
and he will show you results that will amply offset any addi
tional expense. For instance, now that statements of indi
vidual accounts are kept up to date, they could be checked 
just as bank statements are. The country examiner could check 
individual accounts and correspondent banks’ accounts just as 
the city examiner now checks the bank accounts. But if these 
precautions were taken, what protection would they afford 
against a confederate depositor? And it is “ Where was the 
Bank Examiner?” when w’e hear that a clerk and a depositor 
have by their joint effort succeeded in robbing a bank. But 
there is one comforting thought, that may be cherished by the 
much maligned bank examiner. No accountant asks “ Where 
was the bank examiner?” The query comes from those who 
don’t know the difference between a ledger and a coal scuttle. 
The expert accountant knows how easy it is to manipulate ac
counts so as to fool another expert accountant, and he is there
fore humble. He is slow to criticise another accountant. The 
ever ready critic, however, never lets facts worry him. Nor is 
he at all concerned about his inconsistencies. The monetary 
commission give an illustration of the pitfalls in the way of 
the unthinking critic. On page 357 of the commission’s vo 
luminous and valuable report may be found the following:

“ At present the ordinary examinations are largely formal, 
and of little value so far as any real indication of the char
acter of the discounts is concerned. Being made by persons 
who are strangers to the locality and hence unfamiliar with the 
business paper of the place, they cannot afford any important 
information as to the real situation of the banks.” Look on 
that statement and then on this, printed on page 360:

“ The rumors that examiners ask and receive an ‘honorarium’ 
suggest a state of things inconsistent with accurate examina-
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ticns, and there is opportunity for other abuses of the same 
sort which should he corrected. The commission has there
fore recommended that bank examiners be paid adequate fixed 
salaries, according to some uniform rule, thus avoiding all ex
cuse for the payment of additional emoluments by hanks to 
examiners. It has been suggested that the loaning of money 
by banks to examiners be forbidden under penalty; and to 
avoid as far as possible the risk of violation of the law—that 
the examiners be assigned to banks in rotation.”

How wise! How consistent! An examiner, a stranger to 
the locality, being unacquainted with the business paper of the 
place “ cannot afford any important information as to the real 
situation of the banks,” therefore rotate the examiners. That 
is absolutely funny. To prevent dishonest examiners and dis
honest hankers from being dishonest, destroy the efficiency of 
honest examiners and deprive honest hankers of the protection 
afforded by a proper examination.

The unwarranted attack upon the honor of the examiners I 
have just quoted, would be treated with the contempt it de
serves were it not given such high endorsement. The examiner 
has reason to feel proud of the record of his associates during 
the past decade. The average members of the monetary com 
mission were inspired by patriotic purpose, but in no higher 
degree than the average examiner. There have been unworthy 
bank examiners. I believe there have been unworthy college 
professors, but the examiner is not prepared to condemn all 
college professors, nor to recommend that they be rotated from 
chair to chair, because a few of their number have sinned.

Efficiency Can be Increased.

The efficiency of the examiner can be increased by giving 
him salary and expenses, hut not by rotation. Every examiner 
and every banker knows that no man can make a satisfactory 
report on the assets of a bank, before his third or fourth ex
amination. At the moment he could make a good examination 
the commission would move him to another district. Such a 
recommendation is ridiculous. No, do not rotate dishonest or 
inefficient examiners—fire them.

Politics should be a stranger in the comptroller’s office. The 
efficiency of the service has been greatly increased by the par
tial elimination of politics from its operations. The service 
would be still more efficient if politics were wholly eliminated. 
Every appointment from comptroller down should be based sole
ly on merit. The comptroller should be a man of ripened judg
ment, the possessor of demonstrated common sense, or he 
should be a brilliant find. The examiners should he men of 
broad experience or none at all. There is no place on this force 
for narrowness developed or undeveloped. The tenure should 
be good behaviour and efficient service. The salaries should be 
sufficiently large to anchor men of average ability to the po
sitions. There should be two supervising examiners. The clerk 
in charge of the reports division should not be a clerk, he 
should be. chief of examiners. He should have had experience 
as an examiner, and he should know as much as, if not more 
than the average examiner in the field, and he should receive 
full cash value for his knowledge. Much of the best work of 
the examiners goes to waste because it is never viewed by in
telligent eyes. The significance of important information is not 
appreciated, and therefore is not called to the personal atten
tion of the comptroller. Mishaps that might have been avoided 
follow and the examiner suffers personal humiliation and pub
lic condemnation in consequence.

It may he asserted without fear of successful contradiction 
that the reports of the comptroller’s examiners, excepting a 
very few of the examiners, present the condition of hanks with 
faithful accuracy. If properly analyzed and promptly acted 
upon, many bank troubles might be averted. In this connec
tion, however, bear in mind the grave responsibility resting 
upon the comptroller’s shoulders. It is easy to recommend clos
ing a bank, but his action is final and he must he sure he is 
right before going ahead. You know the mere act of closing a 
hank’s doors causes a shrinkage in the value of its assets. 
Therefore the comptroller is not likely to order the closing un
til it becomes absolutely necessary. The public will never know 
how many lame and halting institutions have been restored to 
health and vigor by the efforts of the comptrollers and their as
sistants. The public hears of the lost banks only. The public 
seldom knows that a bank is in bad condition until all efforts 
of the comptroller’s office to save it have failed. And remember 
this, • that no matter how skillful the comptroller and his as
sistants they cannot prevent inefficient officers from making 
bad loans, they cannot stand at the elbow of the loan man dur
ing every minute of the business day, they cannot prevent a 
dishonest officer or clerk from stealing, for they cannot pick 
out prospective thieves and watch them night and day. Bad 
iqans and steals may be discovered, but they cannot be pre
vented. Do not overlook this fact when discovery comes, and 
ask, “ Where was the hank examiner?”  Seldom, indeed, if you 
knew the inside facts, would you have occasion to ask that 
question.

St. Paul Money Market.
The bankers are very well pleased with the business sit

uation and the outlook. Demand for money is increasing as 
the crop movement progresses, and rates of interest are cor
respondingly firm. The ruling rate on best indorsed paper is 
5j'2@6 per cent. While the banks are well loaned up, they 
have Eastern paper, representing loans made last summer, 
which matures this month, and considerable was paid off last 
month; and this money is at once put out to the grain trade. 
Jobbers’ paper will begin to be paid off as soon as collections 
are made— the latter part of this month and in November—  
and this money will also be loaned to the grain men. No 
stringency in money is expected, but the bankers believe that 
the demand will warrant the maintaining of rates at their 
present basis or a little higher. Deposits are more than 
keeping up; they are increasing, and with some of the banks 
are considerably heavier than on the date of the statements, 
Sept. 15.

Minneapolis Money Market.
Six per cent is the rate asked by the banks on best en

dorsed grain paper this week. The only exceptions are 
where the banks will fill out the lines of some of their best 
customers at 5J/2 per cent. There is very little demand for 
call money. Bankers are selling some paper to country 
banks at 6 per cent less commission. The banks do not 
want anything at less than 5^  flat, and this week some 5J2 
per cent paper of some of the best grain firms was refused 
by a broker because he could not have sold it at 5 per cent. 
Some of the bankers look for a 6 per cent rate on terminals 
this fall, which would of course mean a higher rate on 
everything else. As yet there are no terminals offering, 
but stocks of grain in the elevators will probably increase 
slowly from this time.

The situation is one of general firmness based on legiti
mate northwestern conditions, with the element of cheap 
eastern money eliminated. There has been a very large 
demand for money all fall in general business, and although 
deposits have increased, the banks have kept well loaned up. 
Now comes the demand to move the crop, without the 
usual buying of grain paper by the east. Then, too, north
ern Iowa banks are not in the market for paper, as they 
usually are at this season. This is due to large investments 
in farm lands in that section, and by Iowa people in North 
Dakota, which has reduced deposits. Wisconsin banks are 
buying some paper, but the Minnesota and Dakota banks 
are not in the market to any extent. They soon will be, 
however. Country banks are increasing their deposits with 
the Twin City banks, which is a sure indication that they 
will soon be looking for paper.

Currency shipments were not quite so heavy the first 
part of the week as they were last week.

Swift-Anglo-American Deal.
(Special Correspondence to The Commercial West.)

Chicago, Sept. 29.— The Swift company took charge of the 
Anglo-Anierican plant Saturday at noon, and all the Swift 
officials will be at their desks in the Anglo-American offices 
this niorning. There is to be a new company, with George
F. Swift, as president, which will hold the Anglo-American 
property. Saturday’s action settles the matter of the Swift 
ownership of the big English concern which the Fowlers 
founded so many years ago and which has been such a fac
tor in the English trade. No one knows just how much 
the Swift company paid for the property, but about $5,000,000.

There has been no authorization of new securities by the 
Swift company to raise the funds. There is an idea that some 
of the banks have temporarily furnished the capital.
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C H IC A G O  BANK STOCK QUOTATIONS.

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

S T O C K  B R O K E R S .

Minnesota Title Ins.&TrustGo.
MINNEAPOLIS, MINN.

Capital, $250,000 Guaranty Fund, $100,000
The oldest Title and Trust company west of Philadelphia.

Private Wires to all Principal Exchanges. 
Main Floor New York Life Building. CH I CAGO Deposits, Loans, Trusts, Abstracts, Title and Fire Insurance.

J. U. Barnes, Pres. W. S. Jenkins, Sec’y and Treas.
Long Distance Telephone, Central 1031.

O rders  by w ire  in grain and stocks prom ptly  executed.
Chicago, Sept. 30, 1902.

Book V. Div. R. L. Sale. Bid. Asked.American T r u s t ........... 152 6 195 190 195
Bankers’ National . . . . 142 6 182 178 183Central T r u s t ............... 125 132 130 134i/2
Chicago C i t y ................. 138 8 165 160 172Chicago National ........ 231 *12 395 395 400
Chicago S a v in g s......... 103 140 140
Commercial National.. 177 Ü 390 390 400Colonial Trust ............. 126 180
Continental N ational... 138 6 279 275 281Corn Exchange ........... 184 12 420 428
Drovers’ N ationa l........ 226 8 250
Federal Trust ............... 126 150 150 155
First National ............. 179 Ì2 400 395 400
First National Bank of

Englewood ............... 156 6 125 140 150
Fort Dearborn ............. 122 6 139 140 150
Garden C it y ................... 129 6 125 123 125
Illinois T r u s t ................. 239 12 719 715 725
Merchants’ L. & T. Co. 199 12 405 395 405
Milwaukee Ave. State. ] 53 6 115 115 120
Nat. Bank No. America 128 151 149 152
Nat. Bank Republic... 139 6 181 180 185
Nat. Live Stock........... 223 *12 315 260 270
Northern Trust ........... 235 8 500
Oakland National ....... 172 6 155 150
Prairie State ................. 134 6 130 135 145
Royal Trust ................. 174 5 152 152 155
State Bank Chicago... 127 6 250 260
Union Trust ................. 124 175
Western State ............. 110 4 Ì20 119 y2 1.24

An extra dividend of three per cent annually paid on those 
stocks marked with star.

NEW YORK LETTER.
(Special Correspondence to The Commercial West.)

New York, Sept. 30.— Wall Street, during the past week, 
barely escaped a repetition of the numerous crashes that have 
periodically occurred in that famous thoroughfare ever since 
it has contained a place to deal in securities. The Stock E x
change for a fortnight has been rendered one great spot of 
uncertainty, owing to the severe stringency of the monetary 
situation at this center. Yesterday call money touched 40 
per cent and the bubble bursted. Values crumbled like flimsy 
fabric crushed by a weak hand. The stocks whose prices 
had heretofore resisted with persistency to untoward condi
tions were caught in the rushing current of falling values and 
carried over the speculative precipice. At 40 per cent call 
money had reached the highest point in a long time, and 
the pressure was too strong for even strong operators to 
resist. It was not a question of values, comparative or other
wise ; it was a question of meeting for additional margin or 
providing for loans which were peremptorily called. There 
was no fresh news, and the slight alarm which had been 
felt on account of the second operation on the president was 
dissipated by official assurances from the White House.

 ̂ 5ji
It was believed by some observers that the Western ele

ment which has been speculating on an extensive scale, sold 
out liberally their long holdings. The heavy sales of Union 
Pacific, Baltimore & Ohio, and other issues credited to Lon
don were generally believed to represent liquidation by John 
W. Gates, who is now in that city. As the market declined 
with semi-panic rapidity, stocks were thrown overboard with 
reckless disregard of quotations. Louisville & Nashville cap
ped the climax by a break of 11 points, and St. Paul was a 
close second with a loss of 10 points. The severe loss in 
the former was due to a belief that the transfer of the con
trol, which, it is understood, has been agreed upon, did not 
include the minority stock.

The weakness of St. Paul was ascribed to the disappoint
ment at the non-action at the annual meeting of stockhold
ers with regard to any increase of capital stock and offering 
of privileges to shareholders. The market suffered losses 
in which in a majority of instances reached or exceeded 5 
points.

As stated, the money situation in this city has been the 
all-absorbing topic in financial circles generally. It is well 
known that the situation is mostly local, as other centers are 
unusually well supplied with funds for all purposes, at this 
time of the year.

iji Jji jjc

When money was enjoying the exalted position of 25 per 
cent all the principal issues dropped sharply and_ with great 
rapidity, but with the slightest sign of relaxation in the rates 
for call funds, there was immediate strength shown in St. 
Paul, Missouri Pacific and some of the other rails. The per
sistency with which St. Paul advanced early in the week in 
spite of the adverse monetary situation led to the belief that 
a big railway deal was about to consummate, and the com
pany would issue $25,000,000 new securities to be used to fur
ther its plans for expansion, It is said that the matter of

BARNES BROTHERS,
Investment Bankers

Oneida Building, M INNEAPOLIS. 
FIRST M ORTGAGE BONDS

Secured upon improved farms and city property 
—$1,750,000.00 net our investors 6 per cent interest.

Correspondence solicited from
BORROWERS AND INVESTORS.

T H E  C L IP P E R  GUIP.
I ts  t r ia n g u la r  shape preven ts  entangl ing and  

gives th re e  t im e s  th e c a p a c i ty  of any o th er  
Clip fo r  a t tach ing  papers  to g e th er .

Best and Cheapest. C L IP P E R  M F G . C O .
All Stationers. N E W  Y O R K .
Brass or Steel. For free samples and information write to ns.

MINNEAPOLIS ORE TESTING CO.
Examinations and Reports on Mining Properties. Mines Managed. 
Development Work Superintended. Mine Surveys and Maps. Mine 
Plants and Reduction Works Designed. Ores Tested in Small or Carload 
Lots bv Concentration or any Metallurgical Process. Ores Sampled, 
Assayed and Analyzed. Extensive Field Experience in the United 
States, Canada, Mexico and South America.

5 2 3 - 5 2 4  Andrus Build ing, M I N N E A P O L I S ,  M I N N
Telephones: N . W .  Main 3 0 6 1 -L ; T .  C. 24 ?

additional _capital_ was talked over in an informal way by the 
directors just prior to the annual stockholders meeting, but 
no definite time was decided on, and it will be some time be
fore the matter will be submitted to the stockholders. It is 
stated positively that new securities of the amount mentioned 
will be issued, and that further discussion on the subject will 
take place at a meeting of the directors when they meet in 
this city in a few days, but definite action will be postponed 
until money steadies.

Secretary Shaw’s plan for relieving the tight money situa
tion of Wall Street is pretty generally known, so it is not 
necessary to discuss it at length here. Mr. Shaw is not at 
all worried about the criticism of his methods by some of the 
financial interests here. His action was indorsed by the 
president, and the large financial interests of the West. The 
latter are particularly well pleased, as the secretary of the 
treasury is not only considerate of Wall Street, but of the 
whole country in his financial policy. The Street has re
ceived the benefit of interest payments on $140,000,000 securi
ties held by J. P. Morgan & Co., and the October dividends 
on the common stock of the United States Steel company. 
The Morgan bank sent out checks Saturday for $19,000,000 
on the former and for $5,083,025 on the latter. The relief 
which the Morgan plan afforded amounted to about $20,- 
000,000. Even with this large amount, together with the as
sistance of the treasury department, it is not to be expected 
that the money market will rule easy for some weeks, and it 
is a question whether or not the tremendous calling of loans 
has been severe enough to modify what some of the ultra
conservatives in Wall Street choose to call wild speculation 
and inflated values.

* * *
It must be admitted that the prospects of adequate relief 

are not as certain as the Street would like to have them. The 
anticipation of the interest for one year on government bonds 
is affording some relief gradually, and_ the offer to buy bonds 
will give substantial and quick relief if the offer is accepted.

The price fixed by the secretary of the treasury is less 
than the market quotation, although the latter is based very 
largely on the expectation that the government would take 
the bonds off the hands of the dealers. It is doubtful if the 
secretary will raise his bid, especially as the near maturity 
of the bonds which he offers to buy will bring a slow decline 
in the price. The fact that a general importation of gold is 
not under way is due to the heavy borrowings abroad and 
the resultant short interest in exchange. The movement will 
come however, if foreign bankers are convinced that high 
rates for money are to last, and, in fact, the failure of bankers 
to import gold is to an extent reassuring, inasmuch as it 
indicates a doubt of the continuance of excessively high rates
for money. . . . .  . , ,

That the situation will adjust itself is certain, but the
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Mercantile Trust Company,

S T .  L r O U l S .
CAPITAL, $3,000,000. SURPLUS, $6,500,000.

Transacts a General Trust, Financial 
and Real Estate Business.

Income Allowed on Daily Balances. 
Accounts of Banks and Bankers In

vited.

CAPITAL, $4,000,000. SURPLUS, $1,000,000.

CENTRAL TRUST COMPANY OF ILLINOIS.
D E A R B O R N  A N D  M O N R O E  S T R E E T S ,

C H I C A G O .

I r v in g  O s b o r n e ,
Vice President. 

W i l l i a m  R. D a w e s ,
Cashier.

C h a r l e s  G. D a w e s , President, 
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Ma x  P a m , P. A. V a l e n t i n e , G r a e m e  S t e w a r t , C h a r l e s  G. D a w e s ,
C h a r l e s  T . B o y n t o n , F r a n k  O . L o w d e n  T h o m as  R . L y o n .

B A N K I N G ,  S A V I N G S  A N D  T R U S T  D E P A R T M E N T S .

L U T H E R  S. C U S H IN G

Care and 
Manaaement of REAL ESTATE.

John Townsend, |NSuiRE
R A N C E

Endicott Building, ST. PAUL.

fact remains that liquidation in the stock market is the only 
sure relief in sight and circumstances may influence the banks 
to force relief from this source. The situation as regards 
money, while giving ground for hope of a return to normal 
conditions, is still up in the air and commands a quiet spec
ulation in stocks, if not, indeed, further liquidation.

ik
Aside from the monetary situation the coal strike is again 

uppermost in the minds of the public, because of the personal 
interest in the price of coal and the possibility of suffering 
through the lack of i t ; also, because it may become a mar
ket factor of the first importance. Such losses as have been 
made by the anthracite coal mining companies and the in
dividual stockholders, must be considered in the light of their 
influence on general trade. It is just possible, also, that the 
people may take the matter of a fuel supply in their own 
hands, through the courts. Such a proceeding may be im
possible, but the character of legal authority in favor of 
such a course commands attention. It might be better to 
convince wealth now, however, that the public has some rights, 
than to allow the matter to run along with the possibility of 
serious disturbances.

The losses from the strike to railroads are very large, 
especially Reading, and dividends are believed to be out of 
the question for years to come, for the anthracite coal trade 
has received a bad blow. Other fuels have been substituted, 
and a large permanent loss in the demand for anthracite will 
undoubtedly follow, as people have become accustomed to 
burn soft coal and the use of gas and oil. I he gradual 
growth of the business of the country will eventually make 
this up, but that is a long way in the future.

* * *
In Baltimore & Ohio the pool must face a new issue of 

$42,500,000 of stock. This is an enormous amount for the 
market to absorb, and the policy of the Pennsylvania man
agement is too well known for anyone to expect an increased 
dividend while so important a change in the status of the 
company is under way. The crop roads, such as Atchison, 
Missouri Pacific and Northern Pacific, will soon show the ef
fects of the large corn crop in their earnings. They are also 
selling at nearer a basis of return, corresponding with the 
average returns on investments. The prospects for these com
panies and some others like Southern Pacific, appears so 
brilliant that a temporary stringency in the rates for money 
is not apt to put them down much, or hold them very long 
after the monetary situation has adjusted itself. With re
gard to Southern Pacific a prominent official of the Southern 
Pacific company says that his faith in its development is 
very strong, and he considers its prospects bright.

In commenting on the subj ect, he says: “I have been con
versant with all the details of its operation and earning ca
pacity for many years, and know the property thoroughly. Its 
development has been steady and progressive. It may be 
well termed the ‘Pennsylvania of the West.’ The enjoyment 
of peculiar advantages has for a long period made the road 
less susceptible to industrial depression than most proper
ties. The diversity of its traffic is. such as to insure it against 
serious loss from the failure of crops in any particulai sec
tion If the cotton crop of any year is short, the chances are 
that it will be offset, as far as the road is concerned, by a 
big wheat yield in California, or that the Texas cattle traffic
will be heavy.” , ,  ̂ ^ _

Friends of John W. Gates say that he went to Lurope 
probably long of 200,000 shares of various stocks, a total 
in which Baltimore & Ohio and Union Pacific figured ex
tensively. The recent heavy selling of these issues here and 
in London certainly lead to the belief that this operator has 
liquidated extensively in order to protect his Louisville & 
Nashville interest. All indications marketwise seem to jus

tify the conclusion that a great majority of the stocks re
cently carried by the so-called Gates crowd are now in the 
banking and brokerage houses of the Rockefellers, Harri- 
man and other local interests, with resources so great as to 
make the high money rate, for which their manipulation is 
largely responsible, a secondary consideration. All this means 
that stocks are in better hands than at any time in months.

* * *
The public evidently has not been a large sufferer, cer

tainly not to the extent of the December, 1899, panic, to 
say nothing of May, 1901. It appears, therefore, that the 
most successful and largest operators are still bullish, and it 
goes without saying that the leading bankers are interested 
in maintaining the feeling of confidence, for with so many 
uncompleted railway deals and industrial undertakings which 
are yet to be floated, their interests all lie that way. The break 
in the market was undoubtedly brought about to avoid a 
more serious one later on, as the inevitable result of the spec
ulation which was under way. Northern Securities stock 
is still unsold, Louisville & Nashville the same; and in ad
dition are the shipping trust, the realty combination and the 
$90,000,000 of steel preferred accumulated to put through the 
steel plan. It is safe to say there will be no panic or real 
bear market unless general conditions should turn so strong
ly against the market that nothing could stop the liquidation. 

* * *
The temper of speculation was radically changed today 

by the announcement over night of comprehensive action by 
the secretary of the treasury to relieve the extreme stringency 
in monetary situation. The new steps taken by the treas
ury department were recognized as likely to be more effectual 
than the previous small measures of relief which he adopted. 
As a consequence of treasury action, money was in better 
supply than yesterday, and after a brief period of high rates 
there was a steady decline to more normal figures. The ex
tremely low rates quoted at the close were recognized as 
largely nominal, but nevertheless a decidedly more comforta- 
bleMeeling prevailed in financial circles regarding the future. 
There was no other news of importance through the day, 
but sentiment was highly excited in last half hour by a dis
patch from Washington announcing that the president and 
a number of high officials were in consultation with regard 
to action designed to terminate the anthracite coal strike.

Rumors were in circulation all day that the strike was 
to be settled and the reports from Washington were accepted 
generally as lending an air of probability to the rumors.

The relief to the monetary situation was responsible for 
the opening of stock market at average advances of 2 per 
cent in general list and 3 to 5 per cent in St. Paul, Louisville 
& Nashville, Illinois Central, Pennsylvania railroad, Baltimore 
& Ohio, Missouri Pacific, New York Central, Union Pacific, 
Southern Pacific, Denver & Rio Grande, Canadian Pacific, 
Kansas & Texas preferred, Manhattan, Metropolitan, Brook
lyn Rapid Transit and some others.

Chicago Stock Market.
(Special Correspondence to The Commercial West.)

Chicago, Sept. 30.— The taking over of the Anglo- Mneri- 
can Packing company by Swift & Co. was responsible for 
a io-point advance in' the latter’s stock during the past week, 
but since that time the shares have been comparatively steady. 
To a considerable extent the balance of the list was affected 
sympathetically by the monetary disturbance in Wall Street. 
There were no great declines, but there was a halting dis
position shown, and in some instances moderate declines 
were recorded against stocks listed on both exchanges. When 
the tension became so great in the East this market at times 
was absolutely neglected and prices were allowed to sag of
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NEW CORPORATION ACT FOR ILLINOIS.
(Special Correspondence to The Commercial West.)

Chicago, Oct. 1.— There is a movement among representa
tives of certain large business interests to present to the 
legislature, this fall, a new corporation act for the state of 
Illinois, modeled somewhat on the line of the bill lately pre
pared by Professor Jenks of Cornell, for the New York 
legislature, which has for its business, primarily, the

their own weight. Had it not been for the erratic movements 
of Swift’s stock at intervals, the sessions here could not have 
been termed much more than little social gatherings, but the 
mystery surrounding the Packers’ Combine and the lively 
gyrations of the shares mentioned, served to break the mo
notony which at times became oppressive.

There was some little interest taken in Diamond Match, 
and the stock held its own well on the reports of excellent 
business, big earnings and quiet investment buying. The 
earnings of the company for the past nine months are said 
to have exceeded, slightly, those of the corresponding period 
last year, which were highly satisfactory. Gross business 
has gained materially and earnings would have been much 
greater had it not been for the policy of keeping down prices 
and discouraging competition. This policy has been strictly 
adhered to, thus narrowing the net results somewhat.

When the monetary stringency in Wall Street was relieved 
most of the industrials firmed up somewhat. Among the 
most prominent were Match, Carbon issues, Boxboard is
sues, and National Biscuit shares. The latter company loaned, 
it is said, over $1,000,000 in Gotham during the recent money 
pinch.

Ship building issues were only moderately handled, and 
price changes were not noteworthy. President Brown has 
left for the East to attend the annual meeting of the com
pany. The meeting is of great importance to the company 
since Mr. Brown is supposed to have prepared plans with 
respect to the future of the common stock, which he will 
present at that time. The financial statement is expected to 
show $1,500,000 surplus for the year applicable to the ordinary 
shares, making a total surplus of over $3,000,000. It is re
ported that the United States Gypsum company will make 
application to have its securities listed on this Exchange. 
A  financial statement is expected in a day or so.

Bonds were rather weak, owing to their dullness. Ogden 
Gas 5s sold off to 90; Northwestern 4s to 96^; Metropolitan 
4s to 101; and Consolidated Traction 4I/2S to 73.

Secretory Shaw's Plan for Additional Relief.
The following statement was given out by Secretary of 

the Treasury Shaw on the 30th:
“The department is in receipt of a large number of re

quests from various banks in the country, clearly showing 
that the statement given out last night was misunderstood, 
or rather that it was not carefully read. That there may be 
no misunderstanding, the following statement is made :

“No new deposits will be made on any security other than 
government bonds so long as government bonds can be se
cured. For the present banks seem to be able to obtain, 
frequently by borrowing, bonds other than 2 per cent con
sols. They can obtain the use of these bonds for a limited 
period, and they are as desirable as any for security for de
posits.

“They are not as desirable a security for circulation, for 
the reason that circulation based thereon is taxable at 1 
per cent, while circulation based on the 2 per cent consols 
is taxable at only y2 of 1 per cent.

“The banks cannot obtain except by purchase any bonds 
as a basis for circulation, because when deposited for cir
culation they cannot be released until the circulation is re
tired, and it may take a year before their circulation can 
be retired, and price of bonds is so high that bank circulation 
is maintained at considerable loss to the banks. 'I hey must 
be encouraged or circulation constantly contracts. Therefore, 
the department has decided to release, for such banks as 
have deposits and are not maintaining their limit of circula
tion, a portion of the bonds now held by the government, 
taking in lieu thereof other satisfactory security, on condition 
always that the bonds released will be used for the immediate 
issue of additional circulation.

“This provision does not apply to those banks that already 
have their maximum circulation, neither does it apply to the 
banks that do not have any deposits.

“The sole purpose of the offer is to increase circulation 
that is already printed and ready to be issued and by banks 
that already have the bonds on deposit. These deposits be
ing scattered throughout the entire country, the relief of
fered, it is believed, will be national, rather than local, for it 
applies to all sections of the country and to every state in 
the union.”

Boston & Colorado Smelting- company declared regular quar
terly dividend of 1 y2 per cent, pavable Oct. 1 to stock of record 
Sept. 27.

encouragement of capital to come to Illinois for investment. 
By the terms of it, the incorporation tax is lessened, the lia
bility of stockholders is made clearer, the accounts of the com
pany are to be given more publicity, and the powers are to 
be broader and wider. It follows in some details the present 
“English Company’s Act,” and has certain provisions, mod
eled under the German law. It is understood that the act 
will not be given publicity until after election.

Iowa Railroad Commissioners’ Report.
The twenty-fourth annual report of the Iowa railroad 

commissioners for 1901 contains tables showing result of 
operation of railways in the state for the last twenty-four 
years. In 1878 the railway mileage of Iowa was 4,157 miles; 
in 1901 it was 9,353 miles. In the same period the earnings 
grew from $20,714,000 to $54,640,000; the expenses from $12,- 
565,000 to $36,449,000; net earnings from $8,148,000 to $17,- 
314,000. While this shows great growth in mileage and traf
fic, examination indicates that the profitableness of the rail
way business has not increased proportionately, but on the 
other hand, has decreased. With an increase of 5,196 miles, 
or 125 per cent in mileage and of $34,050,000, or 164 per cent 
in earnings, there has been an increase of $24,884,000, or 
nearly 200 per cent in expenses, while the increase of net 
earnings, $9,166,000, shows only 112 per cent. The results 
are still more strikingly indicated in a table of net earnings 
per mile of road, showing that this factor has decreased 
from $1,960 in 1878, and $2,180 in 1880, to $1,851 in 1901.

M. E. Trumer Resigns.
After over twenty-five years in the service of the North- 

Western system, and for the past twelve years commercial 
agent for the Omaha road in Minneapolis, M. E. Trumer 
resigns his position to become the representative of the 
Koochiching Company, composed of the Backus-Brooks Com
pany and associates, which controls the town site, water pow
er, etc., on the boundary line between Northern Minnesota 
and Ontario, to be known hereafter as International Falls, 
Minn. Mr. Trumer will also open and manage the First 
National bank at the Falls.

Mr. Valentine’s Promotion.
Eugene Valentine, who has been chief clerk of the pas

senger department of the Burlington Route at St. Paul 
for a number of years, has been appointed Northwestern 
passenger agent for that company.

His territory embraces the northern division of the 
system, extending to Savanna, 111. George P- Lyman, as
sistant general freight and passenger agent of the company, 
is relieved of his passenger duties and will devote his en
tire time to freight matters.

Mr. Valentine has been in the Twin Cities with the Burl
ington about fifteen years. Prior to that time he was with 
the North-Western system in Chicago. He is an able offi
cial, sound in judgment and thoroughly familiar with the 
business, especially in the Northwest. He is extremely pop
ular among officials of his own company and of other lines.

The appointment is said to be the first of a number 
contemplated by the management. Business has grown to 
such extent of late that it has been decided to divorce all 
joint offices and place the freight and passenger officials 
under different heads. Iowa will be the next part of the 
system affected.

Position Wanted.
Wanted.— Position as cashier in a country bank by a 

young man 28 years old. Eight years’ experience in banking ; 
five years in a country bank ; past 3 years in a large city bank ; 
now a teller. Can take stock. Address Business Manager, 
care of The Commercial West, Minneapolis.

A Grill Room Chair Car.
A  grill room chair car has been put in service by the 

Chicago & Alton between Chicago and Kansas City. In the 
fore part of the car is a small kitchen connected with a 
room 10 by 8 feet. The grill room is fitted after the style 
of a small American dining room. Other rooms will be 
finished after the English and German styles. The grill 
rooms of the cars put in service are finished throughout in 
mahogany, with small, well stocked and ornamented side
board and round table at which six people can be seated. 
The kitchen is isolated and the diners are in close touch at 
all times with the steward-cook. The decorations are elab
orate. The tableware, including the china, is made to cor
respond with the general decoration, whether American, 
English or German, as the case may be. This innovation 
adds to the enjoyment of traveling, as a meal consisting of 
anything from a sandwich to a champagne supper can be 
ordered at any hour of the day or evening.
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PORTLAND IN THE ORIENT.
(Special Correspondence to The Commercial West.)

Portland, Sept. 29.— A list of Oregon products that can 
be sold in the Orient, and how to place the trade, is con
tained in an interesting letter from H. J. M. Ellis, of Singa
pore, to Secretary Moore, of the Board of Trade. In part 
it says:

“The trade of American flour is growing and prospects 
are better now than ever from the fact that Australia has 
suffered from a long-protracted drought. Some Portland 
flour is being sold here, and the brand has been fairly well 
established in the market. I cannot induce any of the import
ers, however, to take up a new brand and push it entirely at 
their own expense, but if any of your mills wish to come 
into the market, they should expect to stand their share 
of the expense of introduction, and be willing to undersell 
the market price for- a short time until their brand is es
tablished. You are probably well acquainted with the ten
acity of the Chinese for ‘chop’ or brand.

“There is also an opening here for horse feed, such as 
bran, oats and oat hay. Corn is not suitable for horses in 
this climate. A t present, all supplies in this line come from 
India and Australia-

“There is a fairly good business to be done in salmon, 
but the bulk of it is on the cheap grades.

“An immense business is done in tinned butter from Aus
tralia, and a limited amount comes from Denmark. Ore
gon cou’d make use of this trade at a considerable profit.

“ Fresh apples have been imported from Denmark. There 
is a great demand for canned fruits and vegetables of all 
kinds, and there is a small demand for dried fruits, such as 
apricots, peaches and pears, which I think could be easily 
increased.

"I do not believe anything could be done in the lumber 
business, as this territory abounds in teak and other hard 
woods.”

By way of postcript, the writer adds:
“ Your manufacturers competing with Eastern manufac

turers on any lines must take into consideration the fact that 
freight rate from New York to Singapore is about $2 per 
ton, cubic measurement, less than the present rate from 
Portland to Singapore. The New York rate is $8, and I 
understand the Portland rate is $10, although it used to 
be $8.”

Some good advice is given in the writer’s introductory 
remarks, in which he says:

“At the outset, I wish to congratulate you on the thor
oughly businesslike manner in which you purpose to intro
duce your manufacturers to this trade; so few of the Amer
ican manufacturers seem to have any conception of the im
portance of this territory, and many of them do not know 
how to go about getting the business. Many of the East
ern manufacturers are very arbitrary in requiring an agent 
out here to purchase their samples, and are not willing to 
‘ease up’ on their strictly cash terms on trial orders. When 
you remember that we have to compete with wealthy Ger
man and English firms, who have been established here, in 
some instances from 40 to 50 years,. whose manufacturers 
supply them with liberal samples free of cost, and who 
themselves extend long credits to the Chinese and native 
merchants, you can readily see that an American like myself 
has a very difficult task before him to introduce our goods.” 

After telling of the method of some of the large Amer
ican exporters whose goods he handles, the writer continues: 

“ I am working entirely through importers, as it is dan-
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Capital, . . . .  $  2 5 0 . 0 0 0 . 0 0
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Foreign Exchange Bought and Sold.
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Established 1880. Incorporated  1889.
CHOICE FIRST MORTGAGES
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inspected and approved by lis. Many years exper 
fence enables us to get the best securities.

Refer to any Bank in Minneapolis.
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C. C. Cuyler,

DIRECTORS.
George W . Young, President.
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The Continental National Bank of Chicago.
Capital and Surplus, - $4,000,000.00
Deposits, -  42,000,000.00

Solicits Accounts, Assuring Liberal Accommodations and Courteous Treatment.

A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED.

Travelers’ Circular Letters of Credit issued Available in all parts of the world.
OHN C. BLACK, President. IRA P. BOWEN, Assistant Cashier.
GEORGE M. REYNOLDS, Vice President, BENJAMIN S. MAYER, Assistant Cashier.
N. E. BARKER, Vice President. WILLIAM W. HILL, Secretary.

The Merchants’ Loan & Trust Company, THE PLYMOUTH CLOTHING HOUSE
A D A M S  A N D  C L A R K  S T R E E T ,  C H IC A G O .

E S T A B L I S H E D  1 8 5 7 .  O L D E S T  B A N K  IN  C H IC A G O ,
C ap ita l  and S u rp lu s ,  $ 3 , 9 0 0 , 0 0 0 ;  D ep o s its ,  $ 3 4 , 0 0 0 , 0 0 0 .

H I G H  G R A D E  B O N D S .  F O R E IG N  E X C H A N G E .
T R U S T S .  S A V I N G S .

S A F E  D E P O S I T  V A U L T S .

Established 1882. Capital, $300,000.
H. J. B u r t o n , Pres. E. A. D r e w , Treas.
H. L. T u c k e r , V-Pres. W. C. B u r t o n , Sec’y.

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING.

JOBBERS AND RETAILERS OF
DIRECTORS.

M a r s h a l l  F i e l d , 
A l b e r t  K e e p ,
A. II. B u r l e y , 
E l i a s  T . W a t k i n s  
E nos M. B a r t o n , 
E. D. H u l b e r t

C y r u s  H . M c C o r m ic k , 
L a m b e r t  T r e e , 
E r s k in e  M. P h e l p s , 
Mo s e s  J . W e n t w o r t h , 
E . H . G a r y ,
O r so n  S m it h .

OFFICERS.
O rso n  S m it h , P resid en t.
E. D. H u l b e r t , Vice-President.
J. G. O r c h a r d  Cashier.
P . N. W i l d e r , Assistant Cashier.
F. G. Ne l s o n . Assistant Cashier.
P . C. P e t e r s o n , Assistant Cashier.
L eo n  L . L o e h r , S e c ’y T ru st D ep t.
J oh n  E. B l u n t , J r ., Manager Bond Deptt

Men’s Clothing, 
Boys’ Clothing, 
Hats and Caps, 
Shirts, 
Furnishings,

Furs,
Shoes,
Trunks and Bags, 
Cloaks and Wraps, 
Millinery.

“Plymouth Corner,” Sixth and Nicollet, 
Minneapolis.

gerous to give credit to the Chinese and native merchants 
in the bazaar, for the reason that it is difficult to get cor
rect information on their standing.” He then cites an in
stance of a native merchant failing who was thought to be 
sound, losing large sums to different importers, and adds 
that he shall be pleased to canvass the territory for trade for 
Portland merchants.

Tacoma’s Credit is Good.
(Special Correspondence to The Commercial West.)

Tacoma, Sept. 29.— Tacoma’s financial credit in the East 
was never in better shape. Controller Lister has received 
word from the financial agents in New York that Tacoma s 
city bonds now command a big premium and that few cities 
in the country are on a better financial footing.

The 1900 issue of warrant redemption bonds, amounting 
to $1,093,000 and bearing 5 per cent interest, are now selling- 
on the New York exchange at h i — that is, a premium of n  
per cent above par. This is considered a splendid showing 
and indicates the confidence of capital in the city s future. 
It is especially gratifying in view of the fact that two years 
ago this entire issue of bonds sold at par flat, not com
manding a cent of premium.

The 1893 issue of 5 per cent bonds, for the purchase of 
the light and water plants, are now commanding a pre
mium of 8j/2 per cent— an amount that would reduce the in
terest to a little better than four per cent could the city 
have received it. The reason the premium on these bonds 
is not as great as on the 1900 issue is because they have 
seven years less to run before maturity and redemption.

Burglary Insurance for Kansas Bankers.
(Special Correspondence to The Commercial West.)

Kansas City, Sept. 30.— The executive council of the 
Kansas Bankers’ association met here last week to consider 
bids for the burglary insurance and fidelity bonds that will 
be required by the association next year. Four bids have 
been received for the burglary insurance and the fidelity 
bonds. The executive council appointed a subcommittee 
this morning to award the contracts. The subcommittee 
will not report until this week, when the names of the suc
cessful bidders will be announced.

Thornton Cooke, formerly secretary of the Kansas Bank
ers’ association, was invited to attend the meeting this morn
ing The members of the executive council present were. 
James T. Bradley, of Sedan, president of the association and 
national bank examiner for Kansas; C. L. Brokaw, secre
tary, Kansas City, Kas.; J. N. McDonald, treasurer, 
Chanute; W. F. Marsh, Lawrence; C. L, Dobson, Ottawa; 
Don Kinney, Newton; C. Q. Chandler, Medicine Lodge; 
Myron A. Waterman, Kansas City, Kan.; George A. Guild, 
Sabetha; Scott Hopkins, Horton; P. G. Walton, Anthony; 
Thornton Cooke, Kansas City, Mo.

Chicago to Boston and Return $19.00, via Erie Railroad.
Tickets on sale Oct. 6th, 7th to n th  inclusive, good to 

return on or before Oct. 13th. By deposit and payment of 
fifty cents, extension of limit to Nov. 12th may be obtained. 
For time tables and detail information apply to Mr. W. O. 
McNaughton, Traveling Passenger Agent, Erie Railroad, 
St. Paul, Minn.

Minneapolis Securities.
Quotations furnished by Eugene M. Stevens, Commercial Pa-

First National Bank............................
German-American Bank ...................
Germania Bank ....................................
Hennepin County Savings Bank........
•Minneapolis Trust Company....................... 135
Minnesota Title Ins. & Trust Co., pfd 
Minnesota Loan & Trust Com pany....
National Bank of Commerce...................
Northwestern National Bank.................
St. Anthony Falls Bank............................
South Side State Bank................................  135
Security Bank of Minnesota.............
Swedish-American National B ank... 
Minneapolis Brewing Co., common. 
Minneapolis Brewing Co., preferred
Minneapolis Brewing Co., bonds.................  113
Minneapolis Syndicate .........................
Minneapolis Threshing Machine C o.........  150
North American Telegraph C o.........

Third street, Guaranty
Minneapolis, Oct. 1.
Bid. Asked. Sale.

. 180 185 180

. 110 115 110

. 100 105 105

. 150 150

. 135 Ì45 140

. 100 102

. 120 125 i 16
. 142 150 145
. 190 200 195
. 120
. 135 iso
. 160 i 65 160
. 122 122
. 97 ioo 97
. 106
. 113 Ü 6 ii 6
. 102 105 102
. 150 160 160
. 75 80 77

St. Paul Securities.
The following quotations on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 Merchants’ National bank build
ing, St. Paul: St. Paul, Oct. 1.

Bid. Asked. Sale.
Capital Bank .................................................. * HO 115 110
First National Bank...............................................  . . .  252
Merchants’ National Bank..........................  135 . . .  135
National German-American Bank..................... 130 121
St. Paul National Bank.................................. 100 103 101
Scandinavian-American Bank ...................  130 135 130
Second National Bank...................................  200 210
State Bank ..............................................................  100 . . .
Union Bank ..................................................... 120 . . .  . . .
Security Trust Company........... .........................
St. Paul Title & Trust Company ($50).. 28 35 30
Minnesota Transfer Railway Company,

first 5s, 1916................................................... *106 109 106
Minnesota Transfer Railway Company,

first 4s, 1916..................................................  95 97
St. Paul Union Depot Company, first 6s

1930  *125 130
St. Paul Union Depot Company, con

solidated 5s, 1944..........................................*110 115 . . .
St. Paul Union Depot Company, con

solidated 4s, 1944..........................................*102 106 . . .
Interstate Investment Trust Company

(limited) ...................................................  125 130 130
American Light & Traction Company,

Common ....................................................... 45 46 45
American Light & Traction Company,

Preferred .....................................................  96 98 . . .
St. Paul Gas Light Company, 1st 6s,1916 ............................................................... *117 120 117
St. Paul’ Gas Light Company, Cons. 6s1918  *116 Ho lib
St. Paul’ Gas Light Company, Gen’l 5s,

1944 ..............................................................  *95 95% 94%
St. Paul City Railway Company, Cable

5S 1937 ..........................................................*112 114 113
W est Publishing Company, Common........  200 . . .  200
West Publishing Company Preferred-----  103 105 . . .
St. Paul Fire & Marine Ins. Company.. 171 175 1 /2%
St. Paul Trustee Company.........................  96 100
Superior Water, Light & Power Com-

pany ..................................................      8 10
Superior Water, Light & Power Com-

pany, 1st 4s, 1919....................    £3 75 75
Chicago Transfer & Clearing Com pany.. 96 98 9b

*And interest.

The Chicago Pneumatic Tool company has declared the regu
lar quarterly dividend of 2 per cent, payable Oct. 15. iBooks 
close today and reopen Oct. 16,
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The Farm Mortgage
Loan and Trust Co.

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

Banks owned and controlled by the Officers of this company.

MINNEAPOLIS OFFICE,
503 Phoenix Building
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C A R R IN G T O N , N O . D AK.

W H E N  Y O U  P A T R O N I Z E

T H E
NORTH

AM ERICAN
TELEGRAPH

COM PANY
You encourage competition and foster 

a home enterprise.
P ro m p t  and R e l iab le  Serv ice .

Glifm nja

Savings Accounts Received by Mail
3 PER CENT INTEREST ALLOWED.

C A P IT A L  - - $ 2 , 0 0 0 , 0 0 0
S U R P L U S  A N D  P R O F I T S ,  $ 1 , 0 0 0 , 0 0 0

Capital $1,500,000.
Surplus and Profits $750,000.

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

WM. BIGELOW. V ic e  P r e s i d e n t . 
FRANK J. KIPP, C a s h ie r .

T. E. CAMP, A s s t . C a s h ie r .
H. G. GOLL, A s s t . C a s h ie r

First National Bank
MILWAUKEE, WIS,

United States Depository.
D I R E C T O R S .

E. MARINER, C. F. PFISTER,
GEO. P. MILLER, WM. BIGELOW.
H. C. PAYNE, F. G. BIGELOW,
FRED T. GOLL, F. VOGEL, Jr.,

J. H. VAN DYKE, Jr.

Qas Ljght Co.
C ap ita l  Stock, $ 8 0 0 , 0 0 0 .

A. T. RAND, President. R. R. RAND, Vice Pres.-Treas. W. H. LEVINGS, Sec'y.

Our Name Stands for all that is 
Progressive.

Cheapest, Best and Most Efficient 
Lighting Service in the Northwest.

VERTICAL SYSTEM OF FILING LETTERS
A N D  A L L  O T H E R  L A B O R  S A V IN G  O F F I C E  D E V IC E S .

JOHN A. SCHLENER &, CO. Commercial Stationers and Office Outfitters
516  N ic o l le t  Avenue, M I N N E A P O L I S .

Bank Statements.
Scandinavian-American bank, Seattle, on Sept. 15: De

posits, $2,078,400; loans, $1,160,400; cash, $829,300.
First National bank, Winona, Minn., on Sept. 15.— De

posits, $1,612,900; loans, $1,406,700; cash, $240,000.
National Citizens bank, Mankato, Minn., on Sept. 15.— 

Deposits, $1,057,400; loans, $898,600; cash, $284,400.

Money and Exchonge Rates.
Bradstreet’s.

Collateral Com. New York
Call loans. time loans. discounts. exchange.

Boston ; ......... . .. 6 @7 41/2 @6 6 Par@5c P
Providence ,. . 5 @ 51/2 6 5% @614 Par
Hartford ......... . . . 6 6 6 Par
Philadelphia . .. . . 6 6 6 Par
Pittsburgh . . . . . . 5 5 5 @6 Par
Buffalo ........... ... 5 5 @6 5 @7 50c@$1.00 P
Cincinnati .. .. . . 5 5 @6 5 @6 50c P
Cleveland . . . . . .. 5 @6 6 6 50c P
Detroit ............. , . . 5 5 @6 5 @6 $1.00 P
Louisville . . . . . .. 6 6 6 Par
Indianapolis .. . .. 5 5 6 $1.00 P
Chicago .......... . .. 5 @6 5y2(S)6 6 Par
Minneapolis .. • •• 4i/2 5 6 50c D
Omaha ............ . . 6 6 7 @8 $1.00 P
Milwaukee . . . . .. 5 6 @7 6 @7 50c P
St. Paul ........ . . .  41/2 @5 5 @6 5 @6 Par
Des Moines .. . .. 5 6 6 50c D
Sioux City . . . . , . .  5 @6 6 @8 6 @8 $1.00 P
Duluth ........... . . 4 @5 5 @6 5 @6 25c P
St. Louis ........ . . . 5 (u)6 5 @6 5 @7 15c D
Kansas City .. .. 6 6 @8 6 @8 50c P
Baltimore ....... . . .  5 5 @6 5 @6
New Orleans . ... 5 6 @7 6 @8 50c D
Memphis ........ . .. 5V2@6 6 7 $1.00 D
Augusta ......... . .. 7 @8 7 @8 7 @8 $1.00 P
Charleston . . . . -• 51/2 6 7 $1.00 P
Savannah . . . . . .. 7 7 7 Par
San Francisco . . 5 5 @6 6 50c@75cP
Los Angeles .. 5 @7 6 @7 $1.00 P
Portland, Ore. ... 5 @7 6 @7 6 @8 $1.00 P
Seattle ........... ... 6 7 8 $1.25 P
Salt Lake C ity .. 6 8 8 10c P
Denver ........... .. 7 @8 8 8 $1.00 P
Montreal ........ . . 6 @6y2 6 @ 61/2 6 @7 $2.50 P
Toronto ........... .. 6 @6% 6 @6i/2. 6 @6i/2 $2.50 P

The $100,000 Syracuse, N. Y., 4 months loan in anticipation of 
taxes was awarded to Chas. Weil & Co. at 4.60c.

Among the Banks.
Turton, S. D., will have a new bank.
Trent, S. D., will have a new state bank.
Nicollet, in Nicollet county, Minn., has a bank.
The Bank of Buffalo, at Buffalo, N. D., has installed a burglar 

alarm system.
Rufo Vollmer is cashier of the New Bank of Staples, at 

Staples, Minn.
A new bank will be established at Tenstrike, Minn., by Bye 

& Ronning, of Boyd, Minn.
The Northfield National bank of Northfield, Minn., has been 

designated a United States depository.
The officers of the new bank at Hanska, Minn., are Anton O. 

Ouren, president; Jos. A. Eckstein, vice-president; Aimer Ouren, 
cashier.

The final dividend of the Bank of W est Superior, which will 
soon be paid, will be 25 per cent, making 75 per cent that the 
creditors will receive.

The officers of the new State bank at Starkweather, N. D., 
are: W. P. Massuere, of Cando, president; C. G. Simpson, of
Dickinson, vice-president; J. D. Larson, of La Crosse, Wis., 
cashier.

Certificates have been issued by the comptroller of the cur
rency authorizing the following national banks to commence 
business: The First National bank of Stanton, Iowa, with a 
capital of $25,000. C. W. Swanson is president and J. S. Ander
son, cashier. The First National bank of Radcliffe, rowa, with 
a capital of $50,000. William Wiemer is president, F. Stuken- 
berg, vice-president and C. G. Wiemer, cashier. The First Na
tional bank of Rushford, Minn., with a capital of $25,000. Nathan 
P. Colburn is president and Niles Carpenter, cashier.

Bonds.
Audubon county, la., will, at the November election, vote on 

a proposition to bond for $50,000 for a new court house.
Appanoose county, la., will vote on a proposition, at the 

November election, to bond for $75,000 for a court house.
Halstad, Minn., is offering $14,000 of bonds.
Edgemont, S. D., will vote on bonding for waterworks.
Morrison, la., has sold its ten thousand dollars’ worth of 

sewer bonds, running ten years at four per cent, at $255 pre
mium.

Hector, Minn., has voted $6,000 for a gas plant.
Berthold, N. D., will be incorporated, when it will issue 

bonds for an artesian well.
Iowa City, la., proposes to issue bonds to the amount of 

$14,000 to raise funds to pave College street.
Nassau, S. D., will issue $8,000 of bonds.
Lidgerwood, N. D., will offer its waterwords bonds, recently 

voted.
Marcus, la., will issue bonds for a gas plant.
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REWARDS OF INDUSTRY PRODUCED AND DIVIDED.
Address by A. B. Stickney, at Conference of Employer and Employe, at Minneapolis, Sept. 24.

“ Work or starve’ ’ is the fundamental law of existence which 
nature enforces without mercy. Although nature possesses 
abundance, she will permit the young, the old, the weak, as 
well as the strong, to starve, if they cannot, or will not work.

Nothing can be obtained from nature without work, but the 
primeval man, without a knowledge of nature’s laws of produc
tion, could produce nothing. He was little superior to other 
animals, and like other animals, was compelled to live on the 
wild herbs of the field, and on the flesh of the few animals 
which he could kill, because he could run faster than they 
could fun. Hand labor, without knowledge of the laws of pro
duction and without tool and machinery, would be today as im
potent.

The tools, machinery and appliances used in production are 
not wealth, but capital. The two words wealth and capital are 
not synonymous. That part of wealth which is used in pro
duction is capital. Hence, the three factors in production are 
the hand, the brain and capital. In practical industry the three 
partners of the indissolvable partnership of production are the 
wage earners who work more than they think, the profit-earn
ers who think more than they work, and the interest and rent- 
earners—capital. The partnership cannot be dissolved, because 
neither partner can produce without the co-operation of the 
other two partners.

As joint producers they become joint owners of whatever is 
produced, and in carrying on the work of producing, each part
ner owes allegiance to the common good, and each has rights 
and duties in respect to the other members of the partnership. 
The three partners are linked together by a chain which can
not be broken, and they must therefore survive or perish to
gether. These are conditions which the all-powerful Creator 
has imposed, and which the arrogance of organized capital or 
the arrogance of organized labor, cannot avoid.

been step by step with the evolution of machinery. They are 
inseparable; in fact, machinery and its necessary concomitants 
constitute capital, and organizing capital is equivalent to or
ganizing machinery. The railway company may be regarded 
as a typical organization of capital, and a railway company 
only organizes machinery, with the necessary concomitants of 
rails, etc., on which the machinery may run in effecting its part 
of production.

To the extent that capital has been organized for the legiti
mate purpose of increasing production, and at the same time 
reducing its labor cost, it has been successful.

But of late years there have been consolidations of such 
organizations for the further purpose of controlling prices. It 
is a proposition, in effect, for the seller alone, whose self-in
terest would prompt him to get as much as he could—<to fix 
the price without the counter influence of the buyer by shop
ping between different sellers, and otherwise endeavoring to 
pay as little as he must. In effect, it would create a market 
in which all would be “ bulls”  and none would be “ bears.”

If, however, it should be successful (which is impossible), it 
would not destroy competition, because there is no such thing 
as a reasonable price, except relatively to other prices. If, 
therefore, by combinations, there should become only one seller 
for each commodity, and one of such sellers acting in his own 
self-interest to get as much as he could, should fix the price 
which he deemed reasonable, the law of self-preservation would 
compel the other sellers to fix prices which, in their judgment, 
would be relatively as high. The competition would then take 
the form of constantly raising prices which would soar higher 
and higher until, like a steam engine without a governor, they 
would run away with themselves.

Community of Interest Principle.

Law of Industrial Freedom.
Now if the pages of history be consulted, it will be found:
That, wherever and whenever, during all the ages, man has 

been free, thé aggregate of production has been divided by suc
cessive trades in which each individual producer is alternately 
a seller and a buyer, in effect selling his undivided share in 
the commodities to the production of which he has directly con
tributed, and buying whole shares in such other commodities 
as he. desires. As seller, acting solely in his own self-interest, 
in free competition and on his own responsibility, he has ob
tained as much as he could, and as buyer, again acting solely 
in his own self-interest, in free competition and on his own re
sponsibility, has paid the least he must.

That, wherever and whenever, this rule of division has ob
tained, the aggregate of production, and both the aggregate and 
the individual rewards of industry have been larger than under 
any other system of distribution, and the great majority of 
earners have occupied that sane and satisfactory position con
templated by the wise man who prayed, “ O Lord, give me 
neither poverty nor riches.”

That, all the numerous attempts which have been made to 
change the rule, have been along the line of abridging the na
tural right of freedom in trade, under the pretext, specious or 
otherwise, of helping the poor, and that all such attempts have 
been disastrous. They have reduced production, and have tended 
to destroy the great middle class who possess neither poverty 
nor riches, and to leave only two classes—the masses very poor 
and the few very rich—with a great Vacant gulf between them.

That, whenever great masses of people have been reduced to 
penury or slavery, it has been accomplished by the strong or 
:the crafty, under the pretext of benevolence, kindly offering 
the weaklings to share that responsibility which the Creator 
has imposed upon the individual, of working out his own eco
nomic salvation under the harsh,, but wise, laws of cause and 
effect.

That the enormous increase in production, and the conse
quent increase in the rewards of industry, in the last century, 
has been the result of that thinking which has discovered the 
secrets of nature, and devised machinery and methods which 
have increased the efficiency of labor; and

That the only thing which has, of can, benefit the economic 
condition of any man, be he rich or poor, is an improved and 
enlarged thinking apparatus.

American Tariff Made Fortunes.
!" Probably the largest fortune which has ever been amassed in 
this or any other country by one man in a single life, has been 
produced in the last forty years in the iron trade. It has been 
the direct result of a law of congress, enacted to benefit labor. 
Under this law, during the years in which this enormous for
tune was accumulating, the government has enforced the col
lection of a tax from the other industries of the country ranging 
from $27.50 down to $7.50 per ton on his entire output, not one 
dollar of which was intended by the government to, or ever did, 
go into the treasury of the government, but every dollar of which 
was paid to this ironmaster. In dealing with wages, he stood 
firmly by the natural laws, never paying a penny more than 
the law of supply and demand compelled. The law enriched 
the employer instead of the employee.

Effect on Labor and W ages.
This act of congress is still in force, enriching the greatest 

organization of capital which the world has ever known.
In dealing with wages, the successor corporation is following 

in the footsteps of its predecessor, paying as little as it must, 
because its own interest and, strange as it may seem, the in
terests of its employees, and the natural law, which always 
conserves the interest of both employer and employee, demand 
that no higher wages shall be paid. The payment of higher 
wages, long continued, would attract too many employees, 
which would, in a short time, reduce all to poverty. This has 
happened in the anthracite coal business. It is stated, and cor
roborated. that 150,000 laborers are employed, and the amount 
of coal which is consumed can give employment for only two- 
thirds of the time. Therefore. 150,000 laborers are spending 
their time to do the work of 100,000 laborers, leaving a surplus 
of 50,000 laborers idle from year’s end to year’s end. Dividing 
the products of 100,000 laborers’ work between 150,000 reduces 
all to poverty.

It is not an easy task to distribute the 50,000 surplus la
borers. largely recruited from the hereditary-miner classes of 
Europe, among other productive industries, but that seems to 
be the only remedy for the conditions which now prevail.

R esults of Railway Consolidation.
Turning from the effects of legislation to the effects of or

ganizations of capital, it will be found that they also fail to 
produce thè expected results.

When genius invented machinery, it created the demand for 
organized capital, and the evolution of organized capital has

The modern movement to control prices by consolidating or
ganizations of capital is too young to have a history, but the 
limited experience does not demonstrate their capacity to even 
increase nominal or money values. The fact that such prices 
have advanced does not alone prove such capacity, because they 
have only existed during a period in which the demand has ex
ceeded the supply, a condition which, under the natural law 
makes for higher prices, gives sellers an advantage. Hence, un
less it can be proven that the consolidations have been able to 
advance prices more than the individual, or have obtained bet
ter net results than the individual, the consolidation movement 
to control prices and net results must be regarded as a failure.

The community-of-interest principle was first attempted in 
connection with the railways, and a comparison of the accounts 
of railways within and without the community of interest is 
the best available evidence. The anthracite coal carriers were 
first brought under the influence, and by inspecting the con
solidated accounts of four of the principal lines, it is found ' 
that in the six years from lowest earnings of 1895 to the last 
available reports (1901), their gross earnings have increased 25 
per cent and their net earnings have increased 26 per cent; 
while, during the same period, four other important lines of 
railway, not controlled by a community of interest, have in
creased their gross earnings 66 per cent and their net earnings 
99 per cent, and one line, conspicuously free from the commu
nity-of-interest influence, has increased its gross earnings 93 
per cent and its net earnings 141 per cent.

Good and Evil of Labor Organization.
It is next in order to consider the relation of labor organiza

tions to the natural law of wages.
The rule of trade that the seller, acting solely in his own 

self-interest, may get as much as he can and that the buyer, 
acting solely in his own self-interest, may pay as little as he 
must, seems to require that both the buyer and the seller 
should occupy equal positions in respect to ability to refuse the 
terms offered by the other. But a single laborer, offering his 
services to a great corporation, does not seem to occupy this po
sition, because he must sell his labor in a few days at most 
or starve, while the corporation can dispense with any one 
individual’s labor for an indefinite period without starving or 
being seriously inconvenienced.

This is the basis of labor organizations. They are not or
ganized for the purpose of increasing the rewards of industry, 
but solely for the purpose of helping the wage earner in mak
ing a fair trade in getting a fair division. There would seem 
to be a field of usefulness for such organizations, if managed 
with intelligence and with due regard to the fundamental fact 
of wages, namely that nothing can be divided between wages, 
profit and capital, engaged in any occupation, except that which 
is produced by that particular occupation, and with due regard 
to the natural law of supply and demand. But if the natura'l 
and unavoidable conditions which surround production and dis
tribution be critically examined, it will be found that such field 
of usefulness is much narrower than is generally supposed.

It is only during the periods when prices are working from 
a lower to a higher level, when prices of products have ad
vanced and the price of wages has not advanced, that ther« 
is any real field of usefulness for labor organizations. Under 
the natural law, the increased demand for products increases 
the demand for labor and therefore increases wages, and it is 
a  curious fact that the common day labor which is unorganized 
and depends entirely upon the natural law of supply and de
mand, each individual, trading on his own responsibility, with
out depending upon or waiting the slow movement of the cum
bersome machinery of an organization, gets the increase in 
wages quicker than organized labor; but, on the other hand, 
when the tide turns and prices begin to work towards the lower 
level, the wages of the common laborer decrease first.

There is another fact in regard to the wages of common un
organized labor, which has a bearing on the Question under 
consideration, and at the same time controverts the theory that 
but for organized labor, the greed of capital would prevent 
wages from advancing as production increases.

Upward Trend of W ages.
During the last century, the standard wage of common, un

organized labor has advanced from 50 cents per twelve-hour 
day at the beginning, to $1.50 per ten-hour day. at the close 
of the century. This represents only a part of the advance in 
wages, because in the second trade transaction, in which the 
wage earner’s money is turned into products, a dollar at the 
close of the century counts for much more than at the begin
ning of the century, and while wages have thus increased the 
natural law of supply and demand has been so much superior 
to the greed of capital that the interest rate has decreased one- 
half. and the profitmaker’s share has bepn so reduced that a 
single miscalculation or a silght change in affairs, robs him of 
all profit and his nosition has become so difficult that about 
90 ner cent of all the men who attempt the nosition fail.

There is another interesting fact which throws a side light
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at least upon the ability of labor organizations to subvert the 
natural law of wages.

At the beginning of the last century, the standard wage of 
unorganized common labor was 50 cents per day, and the stand
ard wage of unorganized carpenters and such mechanics was 
three times as much, or one dollar and a half per day. At the 
present time, the standard wage of unorganized common labor 
is one dollar and a half per day, and the standard wage of or
ganized carpenters and such mechanics, instead of being three 
times as much as it was at the beginning of the century, is 
less than twice as much, or two dollars and a half per day.

While this phenomena does not support the claim which is 
made in favor of organized labor, it is in strict accord with the 
natural law of wages, because during the century, the supply 
of skilled labor relative to the demand has increased more rap
idly than has the supply of common labor relative to the de
mand for common labor, hence under the natural law of supply 
and demand, the wages of common labor have increased more 
rapidly than the wages of skilled labor. And when the common 
schools, school of mechanical arts, the technical schools, the 
colleges and other influences which make for the upbuilding 
of mankind, shall have done their perfect work so that all men 
shall be equally educated and equally skillful, the supply of 
common labor will he so small relatively to the demand that 
the street cleaner will be able to command larger wages than 
skilled mechanics, doctors, lawyers or railroad «residents, and 
it will be found beyond the power of labor organizations to 
prevent it, because any man having the ability to do both would 
demand a larger wage for digging in the tilth of the ditch than 
for professional services.

Intelligence, a knowledge of natural law of cause and effect 
in production and distribution combined with a reasoning brain 
and a dexterous hand—knowledge of the rights, duties and re
sponsibilities of true manhood and good citizens'hip—such in
telligence is the leveler of economic conditions always elevating 
the plane of the morals and ennobling the lives of the masses 
and the classes.

Lockouts and Strikes.
The assertion is probably justified that the history of lock

outs and strikes does not present a single instance where the 
direct gain to either party has equaled the direct loss. The 
right of lockout or strike, if it exists at all, is like the right of 
revolution—only justified as a last resort. And while all will 
agree that the world has been benefited by revolutions, not
withstanding their enormous cost, at the same time there are 
few. if any, who will claim that the revolutions which occur 
almost annually in the South American republics have resulted 
in even indirect benefits to the peonies of those nations.

The analogy seems perfect. While it is possible to conceive 
of conditions which might justify lockouts and strikes, notwith
standing their immense cost, by the indirect benefits which 
they might confer, at the same time there are few. if anv. who 
will claim that frequent lockouts and strikes result in sufficient 
benefits to either the wage earner, the profitmaker or capital, 
to justify their cost.

[Nature’ s Economic Law.
Now, gentlemen. I will close as I began. The supreme power 

of the universe rules the economic affairs of mankind by the 
silent law of cause and effect with a merciless hand. It recog
nizes neither legislation, organized capital nor organized labor 
as its superior. It does not recognize the modern theories of 
the eight-hour day and ten hours’ pay. or that every man is. 
by right, entitled to sufficient to enable him to live the life of a 
respectable American citizen, or to support his family in re
spectability and to educate his children.

On the contrary, it says, “ work or starve.” If you work, 
you are only entitled to a fair proportion, determined by my 
iaw of cause and effect, of the pile of products to which your 
work has contributed, and you can take nothing from the pile 
which has not been put into it. If you have only contributed 
eight-hour days, you can only withdraw eight-hour products, 
and your fair' share of the aggregate nile is all that you can 
get. With such share, you must live the life of a respectable 
American citizen and you must, with their assistance if neces
sary. support your family in respectability and educate your 
chiidren.

The Northwestern National hank, of Minneapolis, has been 
approved as a reserve agent for the Truman National hank, of 
Truman, Minn. Also of the Windom National bank, of Windom. 
Minn.

Singapore.
Singapore is already a large importer of American goods, 

and manufacturers of the United States are aggressively de
veloping that market. Lhe following facts regarding that 
port have been gathered by Secretary Moore c>f the Port
land Board of Trade:

The place is located on a small island at the foot of the 
Malay peninsula. It has a population of nearly 300,000, with 
a “ straits settlement.”

Its exports last year amounted to $250,916,795 and its im
ports $290,394,652. Among the imports from the United 
States were such articles as portable engines, saw mill, sugar 
mill and rice mill machinery, pipe and pipe fittings, saws, 
tools of all kinds, mining machinery and drills, electrical ma
chinery and supplies, steel, railway supplies, petroleum en
gines, hand and power pumps, general hardware, canning 
machinery, fire brick and tiles, pig lead, boots and shoes, 
lamps and lamp chimneys, printers’ supplies, bicycles and 
automobiles, etc.

There are a number of others in the list, but the ones 
quoted will serve in giving an idea of the extensive manner 
in which American goods are handled.

''lh e  Chinese,’ said Mr. Moore, "are apparently very 
anxious to purchase American goods and have a growing 
respect for American progressiveness, according to what I 
can learn. In fact, in a number of instances they have exag
gerated ideas of our powers. Germany and England have 
worked up a large trade in that country and there is no rea
son why more of the exports cannot be supplied from Amer
ica through the Pacific Coast gateways. A  number of the 
Chinese living in Singapore are very wealthy and advanced 
i« modern ideas, and in catering to that part of the trade, ex
porters can sell high-class goods.

"A  great deal has already been said about the possibilities 
of trade expansion in the Orient, but we scarcely realize 
what it means to the Pacific Coast. It means a growing mar
ket for many of our raw and manufactured products. In
creased steamer service is what is needed at present and 
also activity on the part of our exporters in sending repre
sentatives to study the trade conditions. In Singapore con
siderable tinned butter is used. While we cannot supply 
lhe local market at the present time it shows us what can be 
done with the surplus in case there ever is any. t shows 
11s that Oregon can develop her dairy industry to the utmost 
limit without any fear of over production.”

Chicago Great Western Increase.
The gross earnings of the Chicago Great Western Rail

way (Maple Leaf Route) for the third week in September, 
1902, show an increase of $6,086.55 over the corresponding- 
week of last year.

One Fare for the Round Trip.

to Boston and return, via Nickel Plate Road, October 7th to 
nth, account meeting of Brotherhood of St. Andrews. By 
depositing tickets at Boston and paying fee of 50c, extended 
return limit of November 12th may be obtained. Through 
vestibuled sleeping cars and first-class service in every respect. 
Cheap rates to all New England points. Write John Y. Cal
lahan, 113 Adams St., Chicago, for particulars.
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YOU A R E  M ASTER OF THE SITUATION.

$2.50 Rents a Private Safe One Year
Where Your Bonds, Securities and all Valuables are ABSOLUTELY SAFE.

G U A R A N T Y  S A F E  DEPOSIT V A U LTS,
Basement Guaranty Building, Minneapolis.

RAILROAD EARNINGS.
Third W eek September.

Wisconsin Central:

Canadian Pacific:
1902. 1901.

3d week Sept.. $822,000 $762,000
Prom July 1.. 9,137,620 8,193,006

Chesapeake & Ohio:
3d week Sept.. $274,787 $336,473
From July 1 .. .  3,020,087 3,855,404

Chicago & Eastern Illinois:
3d week Sept.. $135,146 $121,457
Prom July 1 .. .  1,489,378 1,359,792

Chicago Great Western:
3d week Sept.. $148,421 $142,335
From July 1 .. .  1,626,388 1,792,786

Chicago, Indianapolis & Louisville: 
3d week Sept.. $101,787 $92,358
From July 1 .. .  1,135,141 1,079,427

Texas & Pacific:
3d week Sept.. $203,871
From Jan. 1.. 7,290,930

Twin City Rapid Transit: 
3d week Sept.. $66,808
From Jan. 1 .. .  2,562,086

Central of Georgia:
3d week Sept.. $192,805
From July 1 ... 1,902,835

C., C., C. & St. Louis:
3d week Sept..
From July 1..

$415,190 
4,488,717 

Southern: 
$140,038 

1.370,732
Colorado &

3d week Sept..
From July 1.,

Peoria & Eastern:
3d week Sept.. $66,064
From July 1.. 594,664

Pere Marquette:
3d week Sept. . $207,403
From July 1.. 2,299,992

Detroit United Railway: 
3d week Sept. . $69,963
From Jan. 1.. 2,467,404

$209,812
7,706,152

$58,945
2,242,654

$137,380
1,569,795

$383,660
4,476,368

$120,963
1,270,762

$50,400
584,504

$182,398
2,200,673

$59,054
2,149,173

Inc.
$60,000
944,614

$13,689
129,585

$6,086

$9,429
55,714

Chicago Terminal Transfer
3d week Sept.. $35,941 $31,687 $4,254
From July 1 ... 389,042 365,751 23,291

Detroit United Rv. :
3d week Sept.. $69,963 $59,054 $10,909
From Jan. 1.. 2,467,404 2.i49,173 318,231

Rapid Ry. System:
3d week Sept.. $7,591 $6,478 $1,113

Denver & Rio Grande:
3d week Sept.. $363,000 $370,200
From July 1 ... 4.096,500 4,051,800 $44,700

Evansville & Indianapolis:
3d week Sept.. $7,364 $7,165 $199From July 1. . . 91,489 83,721 7,768

Evansville & Terre Haute:
3d week Sept.. $36,705 $26,579 $10,126From J uly 1 ... 390,961 360,785 30,176

Iowa Central
3d week Sept.. $51,275 $47,670 $3,605From July 1 ... 544,922 530,589 14,333

Kanawha & Michigan :
3d week Sept.. $13,S22 $19,844
From July 1 ... 160,125 221,578

Kansas & Texas:
3d week Sept.. $394,146 $334,171 $59,975From July 1 ... 3,795,003 3,603,690 1.91,313

Mexican Central:
3d week Sept.. $374,129 $288,574 $85,555From July 1.. . 4,320,505 3,602,791 717,714

Louisville & Nashville:
3d week Sept.. $678,685 $538,985 $139,700From July 1 ... 7,390,509 6,452,980 937,529

Norfolk & Western:
3d week Sept.. $397,521 $318,043 $79,47SFrom July 1.. . 4,402,684 3,628,416 774,268

Rio Grande Southern:
3d week Sept.. $10,597 $10,896
From July 1 ... 135,669 123,829 $11,840

Southern R v .:
3d week Sept.. $835,532 $708,027 $127,505From July 1 ... 9,096,274 ^ 8,124,849 971,425

$7,863
319,432

$55,425
333,040

$31,530
12,349

$19,074
109,970

$15,664
10,160

$25,005
99,319

$10,909
318,231

-Changes-
Dec.

$61,686
835,317

166,398

$7,200

$6,022
61,453

$299

$5,941
415,222

Detroit & Port Huron Shore Line (Rapid Ry. system) :
3d week Sept.. $7,591
From July 1.. 123,456

St. Louis & San Francisco: 
3d week Sept.. $486,111
From July 1.. 5,230,227

Detroit Southern:
3d week Sept.. $27,799
From July 1 .. 307,544

Toledo & Ohio Central:
3d week Sept. 
From July 1 ...

Wabash:
3d week Sept.. 
From July 1 ...

$55,588
682,794

$439,315
4,893.416

$6,478
112,790

$388,207
4,465,220

$24,142
270,600

$50,202
648,908

$378,604
4,375,427

$1,113
10,666

$97,904
765,007

$3,657
36,944

$5,386
33,886

$60,711
517,989

3d week Sept.. 
From July 1 . . .

1902.
$144,000

1,511,373
1901.

$118,476
1,399,714

Annual Reports.
Colorado Midland reports for fiscal year ended June 30:

__  ____Changes—1902. 1901. Inc. Dec.
$2,162,286 $2,385,184   $222,898

492,866 683,216   190,350
534,481 717,485   183,004
20,024 201,776   181,752

Gross .............
Net .................
Total income. 
Surplus .........

Hocking Valley R. R. reports for year ended June 30:
Gross ...............  $5,316.52S
Net ...................  2,087,192
Total incom e.. 2,591,741
Charges .......... 989,368
Balance .......... 1,602,373
Dividend ........ 876,648
Surplus ...........  729,725

The Wabash R. R. reports for year ended June 30:

$4,653,258
1,867,972
2,342,056

987,879
1,354,177

716,324
637,853

$663,265 
219,220 
249,685 

1,489 
248,Î96 
156,324 
91,872

Gross ...............  $19,053,493
Total expenses. 13,847,436
Net ................... 5,206,057
Other income.. 317,288
Total incom e.. 5,523,345
Taxes .............. 627,930
Balances .........  4,895,415
Rentals ...........  758,651
Additions ........ 760,548
Total deduction 1,519,199
Balance ...........  3,376,216
Interest on

bonds ...........  2,964,757
Balance .......... 411,460
Dev. deb. bonds 210,000
Surplus ...........  201,460

$17,554,465
12,752,045
4,802,420

262,181
5,064,601

586,199
4,478,402

757,939
656,756

1,414,695
3,063,707
2,760,571

303,226
210,000

93,136

$1,499,028
1,095,391

403,637
55,107

458,744
41,731

417,013
712

103,792
104,504
312,509
204,186
108,234
108,324

Bonk Clearings.
Bradstreet’s.

Week ending
, T Ar , Sept. 25, 1902.
New York ................................................ $1,583,938,603
Chicago ..................................................... 156,624,747
Boston ................................................. 127,403,515
Philadelphia .............  110,179,345
St Loms .................................................  43,667,011
Pittsburgh ...............................................  44,581,110
Baltimore ..................................................  22,419,106
San Francisco ........................................ 25,843,007
Cincinnati ................................................ 21,395,400
Kansas C ity ............................................. 20,366,104
Cleveland .................................................  17,850,131
Minneapolis ............................................ 17,219,785
New Orleans .......................................... 11,758,319
Detroit ......................................... . .........  8,235,871-Louisville ........................................ « 070
Indianapolis .......................................V.’ 9,563,679
Providence ............................................... 6,743,100
Omaha .....................................................  7,249,880
Milwaukee ...............................................  6,757,572
Buffa10 .....................................................  5,597,626
St. Paul .................................................  6,033,880
St. Joseph ...............................................  4,378,365
Denver ...................................................  4,641,019
Richmond .................................................  3,582,290
Savannah ...........................................  5,022,933
Salt Lake City........................................ 2,728,586
Albany .....................................................  3,113,859
Dos Angeles ............................................ 4,455,851
Memphis ..................................................  3,074,356
Fort Worth ...............  2,925,480Seattle ................... .................................  4 47g 079
Washington ............................................
Hartford ................................................... 2,448,381
Deo™- .......................................................  3,151,223
Potedo •••••.............................................  2,916,703
Portland, Ore.......................................... 3,412,951
Rochester ...............................................  2,039,577
Atlanta ..................................................... 2,675,554
Des Momes .............................................  1,915,538
Sioux City ...............................................  1,629,109
Tacoma ...................................................  1,374,756
Spokane ................................................... 1,921,593

Totals, United States......................$2,363,497,730
Total, outside New York..................... 779,559,127

Dominion of Canada:
Montreal .................................................  $22,123,000
Toronto ......................    16,573,635
Winnipeg ................................................. 3,557,402
Halifax ....................................................  1,574,889’
Vancouver, B. C ......................................  1,387,116
Hamilton ................................................. 877 933
St. John, N. B ........................................ 860,’208
Victoria, B. C .......................................... 5n  544
Quebec . . , ...............................................  1,414,’071
Ottawa ..................................................... 1,680,223
London, Ont.............................................  655,421

Totals .................................................  $48,879,798

Compared with
Sept. 26, 1901.

Inc. Dec.
P. C. P. C.
14.8

’ ’ '.5
20.8

' ' ! i
'5Â

" 6 ! 9
ÏÀ

’ Ì.5
26.00

L5
2Ì.Ó
15.3
38.9

33 ! 9
i ! 7
9.6
5.5
5.4

'¿ Ì 8
10.6

'ÏÂ
Î 4 ! 6
10.1
2.1

30*8
3Ò! 6
1.6

39*6
28.6

12.2
2L4
22.0

¿2! 7
23.5
19.3
4.5

41.9
1.8

11.8

4L5
8.7

L7

26.2
49.4
14.8

ÌL544,’ 6
22.1

1.2

ii.'Ó
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it REAL E S T A T E  fo FARM  LANDS t )
ST. PAUL REALTY OUTLOOK.

St. Paul is the city that, undoubtedly without exception, 
offers the greatest bargains in urban realty in the United 
States at this time. As compared with cities of like popu
lation— Indianapolis, Kansas City, Denver, Los Angeles and 
Seattle— St. Paul realty ranges at not much above half the 
prices of the average of the other five cities named.

Business property in the best retail business district—  
in favored blocks on Robert, Wabasha, Sixth and Seventh—  
ranges at $1,000 to $1,500 per front foot for the best inside 
property, and not over $2,000 for the best corners; whereas 
Indianapolis gets $4,000 for the best corners, and the other 
cities named are somewhere in that neighborhood.

The peculiar fact in the situation is this: That every busi
ness block in the retail section named is crammed with oc
cupants, with a waiting list of applicants for a good share 
of the places and with petitions for new buildings and addi
tional space filed with nearly every real estate and rental agen
cy in town.

Among the applicants for new buildings and additional 
space are the names of the best retail merchants in the city, 
including a number of outsiders. All that is required is 
capital seeking investment. Rents have recovered in the busi
ness district upwards of 25 per cent all through, and col
lections are easy and prompt. There is not much doubt that 
St. Paul’s peculiar and interesting opportunity for profitable 
investment will be snatched up by wise people with capital 
without much longer delay; for certainly the country does 
not afford another such case of property at bed-rock bottom 
prices.

Probably the greatest increase in prices since the depres
sion of 1893-6 has been in the best residence sections, where 
the rise in two years will run from 25 to 50 per cent. Social 
standards have given aristocratic sections of the St. Paul 
residence district a gilt-edged realty market which never suf
fers for lack of demand and never fails to keep values on the 
uplift.

But outside of the fashionable residence sections, there 
is another widespread residence district extending about the 
entire rim of the city limits, that is experiencing a steady and 
marked improvement in values. This movement springs from 
the desire of the large class of small investors—clerks, sales
men, shopkeepers, mechanics and the moderately salaried class 
in all trades, professions and lines of business— to secure for 
themselves a home. These modest homes are being built on 
the installment plan in payments about the size of a monthly

rent. Of course, thousands of other small investors and 
home-seekers are buying and building outright for spot cash 
at bargains; although the installment plan probably rules, 
This movement is strong. It has caused the “snaps” in out
lying property to be pretty well absorbed. It has gone fur
ther and pushed up the $1,500 lots of two years ago to $2,500. 
The result is that St. Paul realty even in the outlying dis
tricts now has a standard and reliable value. The home
seeking movement has given the realty market a substantial 
and firm basis.

One of the factors in this development of the market for 
outlying realty is the strong growth of St. Paul during the 
past five years in a long list of miscellaneous manufactures—  
ranging from furniture, linseed oil and implements down to 
boots and shoes, shirtwaists, clothing of all sorts, hats and 
caps, and an endless line of furnishing goods, including mil
linery. Just outside of the best retail business section the 
town is filled with this class of miscellaneous manufacturing. 
A  good share of the jobbing houses have gradually merged 
into it, and some even of the retail houses. As a result, at 
6 o’clock every evening the army of young people of 18 to 
30 years pouring out of the blocks adjoining the retail dis
trict completely fills the sidewalks and jams the street cars.

St. Paul has not been accounted by Minneapolitans as a 
manufacturing city. But if it has no “jumbo” flour mills 
and sawmills to appeal to the imagination, it has a beehive 
of small industries that employ a host of wage-earners. The 
census of 1900 credits Ramsey county with over 18,000 wage- 
earners engaged in manufacturing industries and receiving 
about $8,000,000 in wages. But it must be remembered that 
these statistics were compiled in 1899. Now, in the fall of 
1902, there are not less than 20,000 to 22,000 employed in the 
miscellaneous manufacturing industries of St. Paul, with a 
wage roll of $10,000,000 to $12,000,000 per annum. In view 
of the fact that St. Paul’s manufacturing business is subor
dinate to its jobbing and transportation development, it is 
plain to be seen that our neighboring city has a splendid 
foundation for a strong real estate movement in small homes, 
as well as a solid support for a retail mercantile business 
that is bound to push upward the present low values in the 
business district. Rents and values there have stiffened about 
25 per cent during the past year, with entire satisfaction to 
the tenants, and a further advance of 25 per cent during the 
ensuing year is unavoidable. The views of a number of the 
well-known real estate firms on the situation will be given 
next week.

BUY BRITISH COLUMBIA TIMBER.
(Special Correspondence to The Commercial West.)

Seattle, Sept. 29.— Word comes from Vancouver, B. C., 
that inquiry for crown granted, or exportable, cedar timber 
is more active than ever, and unlike earlier in the year nu
merous sales are being made.

Several months ago American mill men seeking cedar 
here declined to pay the price asked for first-class crown 
granted cedar limits. They are now, however, eagerly buy
ing up all desirable crown granted timber, with the convic
tion that British Columbia will never change the law pro
hibiting the export of government land timber to the States. 
Local men are also buying up as many desirable crown 
granted cedar limits as they can hold for higher prices.

Numerous purchases by local men were reported this 
week. The largest sale, however, was reported from Co
lumbia river, British Columbia, At this writing the names 
of the purchasers cannot be ascertained, but it is known that 
they are mill men from St. Paul and Spokane. The tract of 
timber secured was purchased from the G- B. W right estate. 
It carries with it no royalty, as it was crown granted in 
crown colony days. The limits, for there are several of 
them, are very large. The government of the country will

not benefit from Yankee enterprise this time as the mills to 
manufacture the timber into shingles are to be erected near 
the Northport smelter, just over the line on the United 
States side. Lumber mills, it is said, are also to be erected.

For months past there have been but five firms on Puget 
Sound inquiring for timber, all small firms comparatively 
speaking, who were not in a position to secure timber on 
the other side. Some of the larger firms are now taking a 
hand in, and are buying more readily, while Spokane and 
St. Paul people are looking over the situation. Thus far, 
rumors to the contrary notwithstanding, Americans have 
shown little desire to locate in British Columbia and manu
facture shingles for the sake of the cedar which is here. But 
five mills have gone up since the prohibition law, and they 
are doing little or nothing owing to the scarcity of cedar 
from the lack of labor. Whites cannot be secured at any 
price and Japs are busy catching cohoe and dog salmon 
with an off chance of making big money. At least it is 
easier work than cutting shingle bolts and more profitable.

Before the present activity in the lumber and shingle 
business the average wage of a Jap was from 75 to 90 cents 
a day. They now command $1.50 as mill hands and makeDigitized for FRASER 
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THE DOOR o f  OPPORTUNITY
WE ARE OWNERS, NOT AGENTS, of 375,000 acres of North Dakota lands situate in Stark, Hettinger and Billings Counties, the richest cattlo 

and sheep country in the world. In a few years men of comparative poverty have become wealthy raising cattle and sheep. No such nutritious 
grasses found anywhere. Springs and flowing water abound here, and good well water can be had at a depth of from 10 to 25 feet. These splendid 
prairie lands are, as a rule, level and undulating. Some of them are near railroads and others farther away. The Northern Pacific Railway Co has 
a corps of surveyors in the field now surveying a branch through a portion of these lands.

We Also Own 400,000 Acres of Mixed Timber, Farming and Grazing Lands in the Celebrated
PARK REGION COUNTRY of Central Minnesota.

An exceptionally well watered country, with no drouth, no hot winds. A fine stock and dairy country, where tame grasses grow to an enormous 
height wherever sown, and clover never freezes out, and where potatoes and other vegetables find their natural home, and Iowa and Illinois crops of 
every kind thrive; 50 miles from Duluth, 120 from the Twin Cities, and50 miles from the famous iron mines and the big lumber districts comprising 
the counties of Aitkin, Itasca, Carlton, Crow Wing, Cass, Hubbard, etc. Good railroad facilities along which are located such good towns as 
Brainerd, Walker, Park Rapids, Aitkin. Grand Rapids and others. Plenty of timber on every quarter section to put up your buildings and foV 
fuel for years. c 1

IN V E S T O R ,  H E R E  IS W H E R E  YOUR M O N E Y  TA LK S.
P. S -H ow  can we give such exceptional bargains! We made purchases of 800,000 acres in the two states, taking both the Northern Pacific and 

Great Northern land grants at a very low figure, at prices that can never be duplicated again. We have experienced men to show these lands without 
expense to the investor. Ask for reduced prices on large lots. Big and little investors welcome. Write for our pamphlets, maps and prices.

MINNESOTA FARM LAND COMPANY,
3 0 8 - 1 0 - 1 2  Endicott Building, incorporated) g y  PAUL M I N N

much more than that cutting bolts. The Japanese labor 
agencies are besieged with applications for Jap labor every 
day, the highest prices being offered

British Columbia suffered very little by the recent bush 
fires. Some damage was done on the west coast of Van
couver island, and some in Kootenay. Along the coast, 
however, not a thousand feet of timber was destroyed by 
lire.

Lewis, $3,767,778; Lincoln, $9,505,250; Mason. $1,255,406- 
Okanogan, $1,070,590 ; Pacific, $2,340,068; Pierce, $28,045,620: 
San Juan $1,019,176; Skagit, $5,749,360; Skamania, $547,375; 
Snohormsh, $9,948,128; Spokane, $29,475,003; Stevens, $3,394- 
295, hurston, $4921,923; Wahkiakum, $772,900: Walla Wal- 
la, $10,453,284; Whatcom, $10,174,059; Whitman. $12,813232- 
Yakima, $7,064,561. *

Another American Company in Canada.
* (Special Correspondence to The Commercial West.)

Winnipeg, Sept. 29.— Tile latest company to be formed 
for the purpose of buying Canadian lands is the1 Canada- 
North Dakota Land company, with a capital of $250,000. 
A  charter will be applied for at once. The head office of the 
company will be at Grand Forks, and there will be branch 
offices at Winnipeg, Regina, Rosthern, St. Paul and other 
places. The officers of the company will be: President, C. 
S. Edwards, Mayville; vice president, M. L, Elkin, Mayville; 
treasurer, C. S. Grandin; Mayville; secretary and general 
manager, E. H. Kent, Grand Forks.

The company has purchased a tract of about 50,000 acres 
of land from the Saskatchewan Valley Land company. The 
land is situated on the Saskatchewan river, seven miles from 
Rosthern, and from five to eight miles from several points 
on the railroad, and adjoins the tract of 200,000 acres which 
was recently purchased by the St. Benedictine society of St- 
Cloud, Minn., upon which 1,500 families will be located the 
coming summer, and the land of the above society cannot 
be reached without crossing the holdings of the Canada- 
North Dakota Land company.

E. H, Kent and a crew of men from St. Paul have left 
for the land owned by the company, and will traverse every 
quarter-section purchased for the purpose of securing data 
in connection with each piece, to be used in the sale of the 
land to actual settlers. A  full description will be obtained 
in order that the land may be sold intelligently, and the pur
chasers will have an exact idea of what they are getting, 
providing they do not care to make the trip to Rosthern.

Washington's Assessed Value.
(Special Correspondence to The Commercial West.)

Tacoma, Sept. 27.— The state board of equalization will 
in a short time announce the rate of tax levy for the year 
on all taxable property in the state. It is probable this levy 
will be unchanged from last year and remain at 7 3-5 mills 
for all state purposes. The total valuation fixed on property 
for purposes of taxation will be in the neighborhood of 
$261,000,000. This is about the same as the amounts fixed by 
the county auditors. All counties have now been heard from 
and the railroads have also been given a hearing. With 
the exception of Thurston, every county asked that the valu
ation on railroad property be allowed to remain at $6,600 per 
mile for main lines.

Valuation by Counties.
The valuation of all property in the state of Washington, 

as returned by the various county assessors, is $260,925,673, 
which is $22,781,334 above that returned last year. This val
uation will be changed very little by the state board. By 
counties it is as follows:

Adams, $4,093,847; Asotin, $1,227,997 ; Chehalis, $7,255,758; 
Chelan, $1,968,897; Clallam, $1,933,615; Clarke, $4,379,209; 
Columbia, $4,048,905; Cowlitz, $4,031,109; Douglas, $4,662,523; 
Ferry, $1,863,966; Franklin, $1,092,134; Garfield, $2,148,460; 
Island, $968,645; Jefferson, $2,115,791; King, $66,526,747 ; Kit
sap, $1,878.765; Kittitas, $4,366,572: Klickitat, $2,416,747 ;

September Live Stock Business at South St. Paul.
I lie South St. Paul Daily Report reviews the September 

hve stock business as follows:
With the close of business for September, two new records 

nave been made in the monthly receipts at these yards. Thev 
were in cattle and the total number of cars received.

During the month just closed South St. Paul received 5̂  - 
153 Cattle, against 25,962 cattle for the month of September 
1901, or more than double the supply received for the same 
month ast year. I he largest month’s receipts of cattle on record 
up to last month’s record breaker, was made in October of 
1090, when 41,960 head were received.

In the receipts of cars for September. 3,115 were received 
against 1,672 for September in 1901, or 1,443 more than was 
leceived during the same month last year. The record for 
any one month up to last month, was made in October, 1899. 
when 2,966 cars were received. Last month’s receipts of 3 115 
cars breaks this record by 149 cars. ^

While calves show an increase of 1,893 over last year's re
ceipts for September, yet they were rather small when com
pared with the record made in October, 1899. During Octo
ber, 1899, calf receipts totaled 9,088, while last month’s calf 
receipts were only 3,606.

Sheep leceipts last month totaled 77,444. exceeding the 
supply of September last year by 41,320, but still showing a 
decrease of 88,113 with the record made in October, 1898 
when 165,557 were received.

Hogs last month did not make as favorable a showing 
I here were 24,157 received against 26,463 for September last 

year or a decrease of 2,306 head, and barely one-third as laro-e 
as the laigest month s receipts on record which was made 
m December, 1901, when 85,902 hogs were received.

So far this year, receipts of all kinds of live stock at the 
South St Paul market, show a heavy increase, except in 
horses. With the nine months just closed there has been 179 - 
942 cattle 34,339 calves, 424-793 hogs, 282,212 sheep, 6,358 
horses and a total of 14,505 cars, against 105,543 cattle, 29,- 
420 calves, 373,175 hogs, 134,400 sheep, 12,691 horses and a 
total of 10,429 cars for 1901, or a gain this year of 74,390 
cattle 4,919 calves, 5L6i8 hogs, 147,812 sheep and 4,076 cars, 
while horses show up with a decrease of 6,333.

Of the 55,153 head received here during September, only 
a little more than one-tenth went to local killers, while the 
actual wants of the local trade were for fully five times that 
number. Beef and butcher cattle were not in the yards to 
be had. The heavy movement to market of cattle from north
western ranges, has given packers very little satisfaction in 
obtaining kinds to kill. Receipts have run well to thin, half
fat offerings and where the half-fat, weighty steers met a 
strong bid from packers, they met a stronger demand from 
Iowa and Illinois feed-lot buyers and invariably sold for feed- 
lot supplies, at a premium of front 15 to 25c per hundred.

In the face of such a heavy movement to market, the de
mand from all sources has been well maintained and the de
cline has been limited mostly to the little Stockers and the 
more common, rough heavy steers while beef steers that could 
be called anywhere near choice have met the strongest de
mand from the local trade in years, and prices prevailing here 
for this class of cattle are the highest in the country.Digitized for FRASER 
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W. H. Lauderdale, F. W . Lauderdale, Jas. R. Sloane

L A U D E R D A L E & C O . ,
Established 1879. ,

355 Temple Court, Minneapolis. Over twenty years 
successful experience in handling Minneapolis 
property and placing loans. REAL ESTATE, LOANS
and RENTALS. Personal care and management 
of properties for Non-Residents. References: 
Hennepin County Savings Bank, Minneapolis ; 
Girard National Bank, Philadelphia; Cape Cod 
National Bank, Harwich, Mass.

D. P. Jones, Pres. W. H. Davis, V-Pres.W.C. McWhinney, Sec. & Treas

DAVID P. JONES &  CO.
(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.

2 0 0  O N E I D A  B L D G . ,  M I N N E A P O L I S .

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

Managers of Andrus Building.
List Your Real Esta te  W ith  U s f o r S a le

MrEPCARPTMEBNTND THORPE BROS.
THOS. PEEBLES, Conservative Investments

Manager. Offered.

JAEGER& TORELLE
LOANS

MINNEAPOLIS 
REAL ESTATE. 
FARM LANDS

LAKE MINNETONKA and all kinds of Su
burban Property handled as a specialty.

3 1 0  B ank of C o m m erc e ,  
M I N N E A P O L I S ,  M I N N .

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

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

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

CHUTE REALTY CO.
301 Central Ave., Minneapolis.
Manufacturing sites and trackage, business 

and residence property in Minneapolis and St. 
Paul for sale or rent. Five story manufacturing 
plant with machinery, elevator, etc., centrally 
located.

lO OO  Per C e n t  increase in seven years 
in creamery and dairy industry of South 
Dakota, other industries doing almost as well. 
Farm lands rapidly increasing in value. Now 
is the time to buy. We buy and sell. Aberdeen, 
S. D., our principal branch—other branches 
throughout South Dakota, North Dakota and 
Minnesota. Send for maps and circulars.

Elw ood Land Go.,
Cor. 6th and Jackson Sts., ST. PAUL, MINN.

THE AMERICAN MORTGAGE AND INVESTMENT CO.
216-218 Endicott B ldg., St. Paul, M inn., offer choice 
F A R M  M O R T G A G E S  to conservative investors at 
attractive rates. Correspondence invited. All loans per
sonally inspected. Send for our list of loans.

A. D. W a r n e r , E. F. A n d r u s , H e n r i k  S t r o m ,

President. Vice Pres. Sec’y and Treas

2 5 0 ,0 0 0  A c r e s To select from at from $5 to $50 
per Acre. 50,000 acres in Red River 

Valley, Minnesota and North Dakota; 20,000 acres in Manitoba; 35,000 acres in Ait
kin county, Minn.; 22,000 acres in Washburn county, Wis.; 15,000 in Southern Min
nesota, Lyon and Redwood counties.

It costs nothing to write for maps and descriptions. Our specialty is in large 
tracts. Write for wholesale proposition. We are owners, not agents.

B u r c h a r * d = H u I b u r t  I n v e s t m e n t  C o . ,
705-708 Manhattan Building, - ST. PAUL, MINN.

FARM LANDS IN NORTH WISCONSIN
In Vilas County, Wisconsin, we have for sale 60,000 acres 
of the best agricultural land in North Wisconsin. We offer 
this in farms or small blocks at prices that are uncommonly 
attractive to the small investors. All lands lie near railways.
Soil strong ; timber plentiful; lakes, running streams and 
meadows abound. For particulars address

B lue G rass Land Company, E a g le  R iver, W is.

SNOQUALMIE FALLS POWER COMPANY
(Established by Wm. T. Baker.)

Total Available Efficiency, 100,000 Horse Power, Supplying Light and Power 
to Seattle, Tacoma, Everett. Correspondence solicited from persons desiring to 
locate large or small manufacturing plants at any of the above cities.

Chas. H. Baker, President and Manager, SEATTLE, WASH.
(Established 1888,)

A A IL .U E R  F O O T E ,
Lawyers and Investment Bankers. First Mortgage Real Estate Leans in the Red
River Valley. Interest collected and remitted at par. Land bought and sold. Large tracts 
offered for conservative Investors, Correspondence solicited.

C R O O K S T O N ,  = = M U N I S .

Elwood S. Corser, Pres. Lester B. Elwood, V-Pres 
William B. Tuttle, Treas. Edward B. Nichols, Secy.

C o r s e r  In vestm ent Co.,
E S T A B L I S H E D  1 8 7 0 ,

Manager New York Life Building.
Mortgage Loans, Real Estate and Insurance

Special attention given to Manage
ment of Estates for Non-Residents.

N e w  York Life Build ing, M I N N E A P O L I S .

R. D. CONE 4 CO.
517 Guaranty Bldg., MINNEAPOLIS.

Mortgage Loans negotiated. Estates man
aged for residents and non-residents.

J. B. TABOUR
Solicits the placing of your money and the care 
and sale of your property. Twenty years’ ex
perience. References.

410 First Ave. South, MINNEAPOLIS.

Map of Minnesota
Chippewa Indian Reservation

soon  to be opened. P rice , $1.00. 
County Maps, and 6 and 12 inch Township Plats.

Mail orders receive prompt attention.
Send for list.
JEW ETT & SON, 694 Holly Ave. 

St. Paul, Minnesota.

MANKATO, MINN.
D .  C .  D A V I E S

Real Estate, Loans Investments,
Mortgages made in Blue Earth 
and adjoining counties.

Office: Odd Fellows’ Block.

W . E. W E A V E R ,
Investment Lawyer.

First Mortgage Loans on improved Iowa f irm 
property. Western investments for Eastern 
investors. Correspondence solicited.

Reference, First Nat’l Bank, Iowa Falls, la.
I O W A  F A L L S ,  I A .

SAGER & SW E E T
I N V E S T M E N T  L A W Y E R S .

First Mortgage Loans on improved farm lands 
in Bremer and adjoining counties. Western 
securities handled for Eastern investors. Care
ful attention given to non-resident property.

References: State Bank of Waverly.
WAVERLY, BREMER CO., IOWA.

W . S. PROUTY,
INVESTMENT LAWYER.
First mortgage loans on improved farm lands 

in Floyd and adjoining counties. Investments 
made for Eastern investors in mortgages and 
securities. Careful attention given to non-resi
dent property, References, First National and 
Commercial National Banks of Charles City.

C H A R L E S  C I T Y ,  IA .

W M .  H .  Q I B B S ,
Investment Broker.

Mortgage loans made on improved farm and 
city property. Western securities purchased 
for Eastern investors. Correspondence solicited, 
Reference, Bank of Clarion.

C L A R I O N ,  I A .

T H E  F I N E S T  B O O K  P A P E R S
Gan be procured from

McClellan paper company
Jobbers of Everything in Paper. MINNEAPOLIS, MINN*Digitized for FRASER 
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IRRIGATION IN MONTANA.
(Editorial in the Great Falls Tribune.)

The necessity for irrigation in Montana is not so impera
tive as in states farther south. The table lands and cultivated 
areas of the state generally are of low elevation, as the slope 
of the great plains, which constitute a large part of the 
state, is toward the north. By reason of its diversified physi
cal character, comprising lofty and detached mountain 
ranges, broad valleys, and vast table lands, the western end 
of the state receives a larger precipitation than the eastern 
p’ains-

The period between 1870 and 1900 has witnessed a re
markable change in agricultural values. The census of 1870 
reported live stock on farms in Montana valued at $1,8x8,693, 
and farm lands, including buildings and implements, valued 
at $729,193. In that year no report was secured of the value 
of live stock on the range or public domain. If account 
were taken of this fact, it wculd be seen that in 1870 the value 
of live stock in Montana was at least three times that of 
all farm land and buildings. In the 30 years succeeding the 
live stock interests gained enormously, and in 1900 had a 
value nearly 40 times that in 1870; but the number and value 
of farms have increased so much more rapidly that in 1900 
they were worth $62,026,090, while the live stock had a value 
of $52,161,833, or 15.9 per cent less. In 1870 farming was 
but an incident to live stock raising, while in 1900 the con
ditions were reversed and the keeping of animals was less 
important than other agricultural operations. This tremen
dous increase in agriculture is largely due to the successful 
application of irrigation in the cultivation of hay and forage, 
cereals, fruits and vegetables.

The number of farms outside of Indian reservations in
creased in 10 years 132.9 per cent, the number of irrigators 
117 per cent, and the irrigated area 171.3 per cent. Of the 
13,047 farms in the state, excluding those in the Indian 
reservations, 8,043 are irrigated and 5,004 art unirrigated. 
The acres in the irrigated farms number 5,822,995; in the un- 
irrigatcd, 2,468,091- The value of all land in the irrigated 
farms, not including buildings, is $36,057,373, and of the un

irrigated $2,241,354. Live stock on the irrigated farms has 
a value of $32,384,654; on unirrigated, $19,777,179. The ir
rigated-farms are 61.6 per cent of the total number, and the 
corresponding percentage of acreage is 70.2; that of the 
value of land and improvements, exclusive of buildings, 79.7; 
buildings, 75.6; implements and machinery, 71.2; live stock, 
62.1, and that of the total of all these forms of farm wealth 
is 67.9.

The average size of all farms, exclusive of the holdings 
of the Indians, is 635 acres. The average size of irrigated 
farms is 724 acres, and the average amount of irrigated land 
on each irrigated farm is 118 acres. On the farms making 
use of irrigation the average value of products not fed to live 
stock is $5-55 per acre. In the counties, omitting Indian 
reservations, the average value per acre of land, exclusive of 
buildings, is, for all farms, $5.45; for unirrigated farms, $3.71, 
and for irrigated farms, $6.19. The average value of irri
gated land per acre is $19.66, while that of the best irrigated 
land, suitable for the growing of alfalfa, is from $25 to $100; 
irrigated fruit land is even more valuable.

The total amount invested in irrigation ditches in Mon
tana to June 1, 1900, is approximately $4,683,073. The total 
value of irrigation products in 1899 was $7,230,042. The 
number of acres of land irrigated for each mile of ditch re
ported is 14O'. The number of acres under ditch for each 
mile is 267. The average cost of construction per mile is 
$687.47, and per acre $4-92, for land actually irrigated in 1899. 
Most of the investments in irrigation ditches have been high
ly profitable, few disappointments following the efforts of 
irrigators to reclaim the arid lands.

While it is known that Montana possesses considerable 
quantities of ground water, or so-called underflow, but few 
attempts have been made to utilize it for irrigation. The 
ample supply furnished by the streams, and the compara
tively inexpensive systems required to divert it upon the 
land account for the fact that there are no reports of farms 
irrigated from wells.

The total number of acres of irrigated crops in 1900 was 
755>86S> while the total number of acres of land irrigated 
was 951,154, the difference, 195,289 acres, representing ap
proximately the area of pasture land irrigated. It is prob
able that a portion of the area upon which crops were re
ported as grown without irrigation was really irrigated at 
some time during the year.

Loans to Exchange I” dr*SL:‘3 T „ 1
$25,000, $7,000, $18,001, five of $3,000 each; three 
of $5,000, all secured first mortgage and 6 per 
cent. Write for particulars.

COSS & BUCK,
L U V E R N E ,  M I N N .

FARIBAULT CO. BANK,
Loans made on Improved Farm Property. 

Mortgages for sale at all times. Correspon
dence with $  istern investors solicited. Ample 
security given.

W innebago C ity, M inn.

F. A . B . P A T E R S O N ,
Investment Broker.

Loans on improved farms. Can place money 
in good investments for Eastern parties, Non
resident property a specialty. Taxes paid, 
abstracts furnished. Lands for sale in Mani
toba. Reference, Martin County National Bank.

FAIRM ONT, MINN.

L O A N S  m a d e  o n  LA N D S
In th e  Famous

Red River Valley.
I solicit the placing of your money. Large 

and small tracts of land for sale. All non-resi- 
eent business a specialty. Bank and Judicia 
ferences furnished on application.
F. B. LAMBcRT, Investment Lawyer, Wahpeton, N. D.

W E  O F F E R ,  S U B J E C T  T O  P R I O R  S A L E ,
C H O I C E  O K L A H O M A  
F I R S T  M O R T G A G E S

On improved farms, worth from 2(4 to 5 times 
the amount loaned thereon, netting the investor 
6$  interest. Each of the securities has been 
personally examined by one of our salaried 
examiners. Write for our latest offering.

WINNE & WINNE, Wichita, Kan.

lVf nrf tfntfPC Can Place some additional lA U lt g a g C O . funds in selected 5i  Iowa 
Farm Mortgages. Absolutely safe. $100,000.00 
placed recently. Real Estate. Lands all parts 
West and South. Special Value, 770 acre Stock 
Farm, Wisconsin. $15.00 per acre. Easy terms. 
References, onr clients, or Soesbe. Shepardson 
& Co., Bankers.
W A L T E R  V. G R E E N E ,

G R E E N E ,  IO W A .

Mortgage Loans and Investments
First mortgago loans on improved farms in 

Wilkin County. Investments made for conser
vativa Eastern parties. Care given to non
resident property. Register of Deeds for twelve 
years. Taxes paid. References, First National 
and Merchants Sta^e Banks of Breckenridge,

H. L. SH IR LEY,
B reckenridge, W ilkin C o., Minnesota.

MINNESOTA FARM LOANS.
We offer our services to investors in 
loaning money on farms in amouuts of 
$500 and over. W e have gilt-edge 
Farm Loans for sale. Corrsspond- 
ence solicited. Care given non-resident 
property.

IITIZEN3  STATE BANK, Montevideo, Minn

DULUTH, MINN.

HANSEN SMITH,
B A N K E R .

Special Attention to Investments for 
Non-Residents. Correspondence Solicited. 

OFFICES:
Manhattan Bldg., Duluth. Silvey B i t ,  West Duluth

REFER TO BRADSTREET’S AGENCY.

Z U E L  &  JO H N S O N ,
Investment Brokers.

Loans made on improved farm and city prop- 
rt y. Gilt edge mortgages and securities for 
conservative Eastern buyers. Correspondence 
solicited. Reference: National Citizens Bank. 
Mankato.

M AN K ATO , MINN.

B A N K S .
Send at once for our 

book of Modern Country 
Bank Buildings, costing 
$3,000 to $25.000

Trice, $ 1.00. 
Modern Homes. 150 pages, 
Paper, $1.00; cloth, $1.25. 
Omeyer & Thorl, Architects, 

St. Paul, Minn.

ALBERT N .T O D D
Investments and Mortgages.

Loans on improved farm property. Mortgages 
and securities bought for Eastern investors, 
apecial attention to handling estate funds. 
Son-resident property a specialty. Titles guar- 
Nnteed. Best references.

I N D E P E N D E N C E ,  IO W A .

CHOICE NORTH DAKOTA LANDS
at $10 to $12 per acre.

S O U T H  D A K O T A  L A N D S  at $8 per acre.
DESIRABLE W ISCONSIN TIMBER LANDS

at $6 to $7 per acre.

BENSON & ANDERTON,
Loan & Trust B ldg., M ilwaukee, WIs.

W I L L A R D  L. C O M S T O C K ,
INVESTMENT LAWYER. 

7-9-11 Hunt Bldg., Mankato, Minn.
First Mortgage Loans on Best 
Security. Western Investments 
Secured. Correspondence invited. 
References furnished.

TAFT & CO. (Established 1863.)

M ortgage Investm ents.
Mortgage loans made on improved Iowa farm 

lands. We own a complete set of abstract 
books. Titles cuaranteed. Careful attention 
given tonon-iesident property. Correspondence 
solicited, Rt ierences: Humboldt Banks.

HUMBOLDT, 1A.
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The Farm Land Movement.
The following are late farm land transfers, as taken from 

official county records. They indicate the value of farm 
lands in the respective localities:

M IN N E SO TA .

Douglas County.— SWJ4 nwj4 and wk2 nwJ4 sw/4 exc 1 
rd. sq. 2-129-37, $2,000.

Fillmore County.— nwj 4 I5-101-12, $4)4°°; wp2 se/4 
30-102-9, $4,240; z l/2 swL> 30-102-9, $4,240; ej4 swJ4  I7_I0I“9> 
$3,600.

Dodge County.— NERt of sec. 12, Ripley, $7,200; nejq 
swRt sec. 36, Claremont, $1,600; und nej4 sec- 7, Ashland, 
$3,200.

Swift County.— NEI4 sec. 7, Edison, $4,500; sw 14 sec. 14. 
to Swenoda, $3,840; se y  sec. 20, Moyer, $5,600; ne% sec. 
3, se% and sw J4 se/4 sec. 4, nwFt sec. I0, Cashel, $17,600.

Marshall County-.— N W &  sec. 12-155-54, $2,000; wj4 w/2 
of sec. 8, ej4 ejA  swH neRi of sec. 7 and seFi seFt of sec. 6 
all in township 156, range 42, $6,400; neRt sec. 28-155-47, 
$2,880.

Watonwan County.— W y2 of nw*4 and wj^ of a /  of the 
nwj4  in sec. 7-105-33, $5,336; nwH of sec- 24-105-30, $6,450; 
und. 1-2 of that part of the w^2 of sec. 25-106-33, $5,000.

Todd County.— SE^t 14-133-33, $1,760; Agnes Slawson to 
Maggie White, s s e j 4  3-128-35, $1,500.

Rice County.— WF2 of se y  and e /  of swFt sec- 3, North- 
field, $5,500;. ne% of nw sec. 25, Morristown, $2,000; nw>4 
of nej4  and w Y  of sw*4 of nt xA  sec. 2, Morristown, $3,100; 
s l/2 of sw % sec. 3, Bridgewater, $4,400.

McLeod County.— Penn.— N W y  of sw}4 and sl/2 of swjq 
sec. 1, $1,900; C. S. Arnold to Henry Arnold, sec. 6,
$4,500. Bergen Town.— NjF of sw L  ex R. R. sec. 5, $3,°°°; 
ny2 of nwj4  sec. 18, $4,500. Hutchinson Town.— W j4 of 
nwA sec. 35, $5,ooo. ' ' . 0

Yellow Medicine County.— JLy swR* sec- 35_II4"45, $2,850, 
sel4 sec. 24-X15-44, $5,200; w Yz swr/2 sec- 29-115-52, $2,100.

' Freeborn County.— N EH  neJA , sec. 36, and sej^ ne*4 , 
sec. 25, Nunda, $3,000; eL> s e y ,  less a, sec. 18, Riceland, 
$4,550; ey2 se%, less ¿4 a, sec. 18, Riceland, $4,550; ej4 swJ4 
and swl<4, sec. 8, Riceland, $6,000.

Stearns County.— N j4 neFt 10-125-35, $6,000; sy2 nw/4 
sec- 32-122-29, $1,350; nej4 10-126-31, $2,325.

Red Lake County.— NWFt sec. 14-150-44, $4-5oo; nw 14 
sec. 23-150-44, $3,000; nwFt sec- 23-150-44 and other lands, 
$1,400.

Morrison County.— neFt and nj4  sej4 I9_42-3I, $5,°°o; 
el4 nw?4 and w/2 neFt 20-40-29, $1,500; wj4 swj4 35-39-29, 
$ 1,200 .

N O R TH  D A K O T A .

Barnes County.— S y  and neFt 20 and swFt 21-141-56, 
$12,160; nwFt 4-140-60, $2,071; swt/4 30-143-59, $2,637.

SO U TH  D A K O T A .

Brookings County.— NEJE4 29 and sy  nwFt and ny  swFt 
29-110-51, $12,500; neFt 28-110-52, $4,000; swFt 13 and sej4 
14-112-49, $2,750; sel4 19-112-50, $4,200; ej4 seJ4 25-109-50, 
$700; nej4 32-110-51, $4,500. „

Brule County— .SWFt 25-102-69, $1,300; ne*4 28-103-67, 
$1,600; sy2 21 and sel4 20-104-67, $6,000; n>4 sey  23 and ny2 
swFt 24 and nw74 24-102-71, $3,200.

Lake County.— W y  seFt 1-106-53, $4,500; el4  seFt 8-107- 
51, $1,000; swFt 5 and wy2 seFt and neFt seFt 5 and nw% 
neFt 8-105-54, $8,000.

Coddington County.— Sy2 23-116-55, $8,900; nF2 3-116-53, 
$7,500.

IO W A.

Mitchell County.— SEFt of sey , and und. A  of s*4 of 
nel4 and swFt of sey , and und. Hi of swFt and nw$4 of seMi

and sy2 of nwFt of 17-97-15, also und. y2 of nwl4 of nwFt of 
16-27-15, $6,333. , ,

Story County.— NEJ4 32-85-21 wd, $9,600; wU» swH 3-°5~ 
22 wd, $3,200.

Franklin County.— W  frly2 sw 6-91-21, $6,720; Butler 
Throssel, nwFt 10-03-20, $10.400; band to R. F. Jeffers, swF2 
swFt swFt 14-92-20, $1,250.

Pocahontas County.— NWJ4 5-90-34, $3,700, nw>4 5-90-34, 
$7,400; neFt 17-91-32, $9,600.

Webster County.— of neFt of seFt and sj4 of swFt 
14-90-27, $20,106; und. i-gth of seFt 29-89-20, $5,555', und. 
1-6th of seFt 29-89-28, $8,333; und. y2 of seFt 29-89-28, 
$25,000.

Clay County.— N j4 sej4 34-96-35, $3,680; neFt 25-95-37, 
$10,000.

Dickinson County.— N j4 and seFt 23, Excelsior, $4,500; 
seFt sec. 12 and ne%' 13, Lloyd, $16,000; sej4 and &y2 swFt 
20, Okoboji, $9,200.

A  New Land Company.
The Northwest Land Co. has been organized at Rugby,

N. D., to deal in North Dakota & Western Canadian lands. 
The company is capitalized at $200,000. Among those inter
ested in the new company are J. D. Culbertson and C. M. 
Brady of Pennsylvania, and David H. Beecher, H. M. 
Wheeler, F- W. Wilder and C. T. Williams, of Grand Forks, 
and A. H. Jones, of Rugby. The officers are: President, C. 
T. Williams; secretary, F. W. Wilder; treasurer and man
ager, A. H. Jones.

Wants a Creamery.
Casselton, N. D., wants a creamery, says the Fargo 

Forum. The creamery industry is rapidly developing and 
in the near future is destined to become one of the leading 
industries of the state. The farmers are waking up to the 
necessity for more diversity in their agricultural^ pursuits. 
The curse of this country, from a business standpoint, is the 
fact that the exclusive raising of grain makes practically 
only one pay day a year— and a somewhat uncertain one at 
that. The creamery affords not only a good return on the 
money invested, but puts into circulation quite a sum of 
money each month. If the business men of this city are 
alive to their own interests they should give the creamery 
matter some consideration at once and not wait until other 
localities in this section get the start of us and cut off the 
territory that, by reason of the facilities mentioned, would 
naturally be tributary to this point.

The reports of the three national, one state and one sav
ings bank, of Lincoln, Neb., show that there was on Sept. 
15 on deposit $4,522,732. A  little over a third of this repre
sents money of other banks.

$23.30, Chicago to New York and Return.

via Nickel Plate Road, on October 3, 4, 5 and 6, with return 
limit leaving New York October 14, 1902. Three trains daily, 
at convenient hours. Vestibuled sleeping cars. American 
Club Meals, ranging in price from 35c to $1.00, served in 
dining cars on Nickel Plate Road; also meals a la carte. 
Chicago depot, Harrison St. and 5th Ave. City Ticket Office, 
h i  Adams St. ’Phone Central 2057. Write John Y. Calla
han, General Agent, 113 Adams St., Chicago, for particulars.

Chicago to Boston and Return.
Via Erie Railroad. Tickets on sale October 7th to nth, 

inclusive, good to return on or before October 13th. By 
deposit and payment of fifty cents, extension of limit to Nov. 
12th may be obtained. Through sleeper. For time tables 
and detail information, apply to Mr. W. O. McNaughton, 
Traveling Passenger Agent, Erie Railroad, St. Paul, 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. IS IT NOT A GOOD 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 Old

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, Genera! Agent, - 505-9 Lumber Exchange.
SPECIAL AGENTS:

Augustus Warren, Geo. B. Graves, G. A. Code,
Geo. L. Nichols, Fergus Falls, Minn.

I predict 350 ,000  
population for 
Minneapolis in 1905

BUY REAL ESTATE 
WHILE IT IS LOW

EDMUND O. WALTON
3 0 0  Hennepin Ave. Minneapolis.
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I MANUFACTURING AND CONSTRUCTI0N~1
Factories.

Kittsondale, Minn.—The White Enamel 
Refrigerator company, of St. Paul, has 
puchased a tract of land at this place on 
which they will erect a factory.

Davenport, la .—A deal was consum
mated in Davenport whereby the Walth- 
ers gasoline plant of Washington passed 
into the hands of a company incorporated 
with a capital of $25,000. It will be moved 
to Davenport.

Brainerd, Minn.—A new paper mill is to 
be established by men from Little Falls 
and Cloquet.

Minneapolis,—The Villaume Box com 
pany has taken out a building permit for 
a brick planing mill and boiler and en
gine room to be erected at the plant of 
the company on Chicago avenue. The 
cost will be $27,000.

Electrical.
Green, la.—J. H. Stewart, of Waterloo, 

has submitted plans for a new electric 
light plant at Green.

Spirit Lake, Minn.—W . B. Arnold is 
preparing to put in an electric light plant 
in his park.

River Falls, Wis.—Electric lights are 
being installed.

Thompson, la.—The town of Thompson 
will hold a special election on October 6 to 
vote on the question of granting a fran
chise to a local company to build and 
operate an electric light plant.

Blooming Prairie, Minn.—Blooming
Prairie has under consideration the pro
ject of a new electric lighting system.

De Lamere, N. D.—De Lamere will in
stall a system of electric lights from the 
mill dynamo.

Bottineau, N. D.—Bottineau will soon 
have electric lights.

Bangor, Wis.—An electric light system 
will probably be established.

T  elephone.
Alpha, Minn.—J. J. O’Callahan and A. S. 

Woods, of the Independent Telephone 
company, of La Crosse, Wis., were here 
interesting the people in a telephone sys
tem.

Wadena, Minn.—S. H. Dick, of Long 
Prairie, will put in a telephone system 
between Wadena and Park Rapids.

Mapleton, Minn.—The Cream Telephone 
line is to be built at this place.

La Moure, N. D.—M. E. Hall, repre
senting the Dakota Central Telephone 
company, of Aberdeen, S. D., was here 
this week for the purpose of seeing what 
could be done in the way of putting in a 
local telephone exchange.

Valley Springs, S. D.—Efforts are be
ing made to establish a local telephone 
exchange at this place.

Humboldt, la.—A new telephone line 
and exchange is to be built here by the 
Rural Union Telephone company.

Newell, la .—A meeting is to be held 
here at which a telephone company will 
be organized.

Stanton, la.—There will soon be an
other telephone line north of town.

Rice Lake, Minn.—A telephone line at 
this place is now assured.

La Moure, N. D.—La Moure and Lis
bon are to be connected by telephone.

Barnes City, la.—-A new telephone line 
will enter the city from the west.

Hartford, S. D.—A.telephone line is to 
be installed by E. C. Evans, Henry

Schaper, K. Mueller, I. C. Kingsbery and 
others.

Le Mars, la.-—The Sioux Valley Tele
phone company wants a franchise.

Stanhope, la.—Two more rural tele
phone lines are to be built into this town.

Mankato, Minn.—A sufficient number of 
subscribers has been secured for the 
Cream Telephone line.

Omaha, Neb.—The Interstate Independ
ent company is seeking a telephone fran
chise.

Lincoln, Neb.—The Platte County Tele
phone company, with a capital of $40,000, 
has been incorporated by G. Everett, T. 
J. Cuttingham, C. J. Gorlow, J. G. Reeder 
and others.

Ord, Neb.;—The Ord Telephone com
pany, with a capital of $10,000, has been 
incorporated by Fred J. Bell, H. M. Davis., 
S. E. Bell and others.

Marion, S. D.—A telephone system is 
to be established by J. A. Steninger.

Oshkosh, Wis.—Plans have been pre
pared by H. J. Esser for an exchange 
building for the Wisconsin Telephone 
company and also for the Lake exchange.

Theatres and Halls.
Cresco, la.—A new opera house will 

probably be built.
Laynon, la.—The stone masons are lay

ing the foundation for C. H. Peirce’s new 
opera house.

Mason City, la.—A new opera house is 
to be built.

Webster City, la.—J. P, Clagg will erect 
a brick block, the upper floor to be used 
by the Masons.

St. Cloud, Minn.—A  new lodge hall for 
the St. Cloud Elks is under construction.

Hotels.
Carlos Beach, Minn.—J. C. Blake has 

had plans prepared for a new hotel.
Bisbee, N. D.—Bolton and W. D. Ann- 

able are putting up a $10,000 hotel.
Rugby, N. D.—W ork on the hotel ad

dition is being pushed rapidly.
Ladysmith, W is.—James Prentice, who 

recently sold his hotel, is preparing to 
erect a new three-story brick hotel.

Taylor, Wis.—T. J. Hanson will erect a 
large two-story hotel, 
hotel are nearly completed.

Marion, N. D.—L. T. Bergh, of Kindred,
Cornell, la.—Plans for the new $20,000 

is in town with a view of building a hotel.
Junction City, W is.—A. W. Luce has 

begun work on his new hotel.

School Houses.
Hanna, la.—Werner Eggerth has been 

awarded the contract for the erection of 
the new school house.

Ellendale, Minn.—J. W. Rezab has the 
contract for the erection of the new school 
house.
• Lehigh, la.—John L. Hamilton has the 
contract to build a new school house in 
Yell township.

Grand Rapids, Minn.—Wm. King, of 
Long Prairie, has the contract for the 
erection of a new school building.

McHenry, N. D.—The school board has 
received bids for the erection of a new 
school house in Rosedale township.

Beresford, S. D.—A new school house 
is being built.

Plainfield, Wis.—J. H. Jeffers & Co. 
have prepared plans for a new school 
house.

Brule, Wis.—Frank L. Wilson, of South

Superior, has the contract for the érec
tion of a new school house at Brule.

Watertown, S. D.—A new school house 
is to be built in district No. 2.

Central City, S. D .-A n  addition is be
ing built to the school building.

Wild Rose, Wis.—Work has been com
menced on the erection of a new school house.
. Powersville, la .—A $6,000 school house 
is to be erected.

Shenaldoah, la.—The school board of 
Shenaldoah has voted to build a new 
school house to cost $9,500.

Voorhees, la.—Arrangements are being 
made for the erection of a new high 
school.

Hendrum, Minn.—The town has voted 
$14,000 for an eight-room school building.

Superior, Wis.—A project is on foot to 
convert the Broadway hotel into a school 
building.

Sherington, W is.—Edwin Erickson has 
the contract to build a new schoo.l house.

Churches,
Chariton, la.—The Swedish Lutheran 

church will build next spring.
Palmer, la.—The new German church 

will soon be completed.
Prairieburg, la.—The stone work on the 

new church is completed and the build
ing is being roofed.

Fergus Falls, Minn.—The work on the 
new German Evangelical Lutheran church 
building is progressing rapidly.

St. Anna, Minn.—Joseph Marsolek, of 
St. Cloud, has the contract for the erec
tion of a new church here.

Letcher, S. D.—W ork on the new Con
gregational church is progressing rapidly.

Pleasant Plain, la.—The corner stone of 
the Catholic church has been laid.

Sioux Center, la.—The contract for la
bor for building the brick church has 
been let to McCavick & Robinson, of Mar
shalltown.

Morris, Minn.—The ladies of the Epis
copal church are contemplating extensive 
improvements to the church building.

Centerville, S. D.—The members of the 
Catholic church are arranging to equip 
their building with a complete heating ap
paratus.

Chancellor, S. D.—The new Reformed 
church is nearing completion.

Niagara, W is.—Work on the new $800 
Methodist church is progressing rapidly.

Washburn, Wis.—The corner stone of 
the St. Louis church has been laid.

Cartersville, la.—A new Lutheran
church is being talked of.

Ogden, la.—A new German church is to 
be built.

Arcadia, Minn.—A new church is being 
erected.

Brainerd, Minn.—The Swedish Baptists 
are erecting a large church at the east 
end of Hamlet lake.

Fort Pierre, S. D.—The Catholics are to 
build new churches at Harrold, Highmore 
and Fort Pierre.

Neeham, W is.—Plans are being pre
pared for a new church.

Oshkosh, Wis.—Rapid progress is being 
made on the Lutheran church.

Waterworks.
Albia, la.—The council has granted- a 

franchise to established and operate a 
system of waterworks.

Bennett, la.—The contract for Ben
nett’s new waterworks system has been

Fairbanks Scales
Fairbanks=Morse Gas & Gasoline Engines. 

Fairbanks=Morse Steam Pumps.
Eclipse Standard and Fairbanks Galvanized Steel Mills.

FAIRBANKS-MORSE GO.,
ST. PAUL, MINNEast Third and Wacouta Streets,
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Allis'Chalmers Company I
Chicago, Illinois.

Builders of

F L O U R  M I L L  
M A C H I N E R Y ,

Reynolds’ Corliss Engines.

GOOD PRINTING IS NOT EXPENSIVE; ITS AN 
INVESTMENT WITH PROFIT.

A GOOD Job of Printing is one that catches 
the eye, then the mind, and fin
ally the pocketbook. The out

put from the Lumber Exchange Printing Go. is 
of known quality, and you run no risk when 
placing your orders in our hands. Modern 
facilities, up-to-date ideas and competent 
workmen are ever at your disposal. Sug
gestions and estimates cheerfully furnished.

LUMBER EXCHANGE PRINTING CO.
122 LUMBER EXCHANGE, MINNEAPOLIS.

A L U M I N U M
Ingots, Castings, Sheet, Wire,
Bars and Tubing.
Aluminum Wire and Cable, Bare 
and Insulated for Electrical Conductors.

P ric e s  on The Pittsburgh Reduction Co.
Application. P i t t s b u r g h , p a .

It you  
need

Power
fo r  an y

Purpose
B u y  a T H O M P S O N - L E W I S  a n d  

h a v e  a  r e l i a b l e  G a s  o r

Gasoline Engine
That will always be ready and easy to start, safe 
convenient, economical and durable. For de
scriptive catalogue, address the manufacturers. 

J. Thompson & Sons Mfg. Co.. Beloit, Wis.

W. S. Cleveland Elevator Building Co.
(Incorporated)

1018 Guaranty Building, Minneapolis.

General Contractors & Builders.
OU R  S P E C IA L T Y :

O R A  I IN E L E V A T O R S ,  
Frame, Iron Clad, or Absolute Fire Proof.

G. T. HONSTAIN,
Successor to Honstain Bros. 

C o n t r a c t o r  a n d  B u ild e r  o f

G R A IN  ELEVATORS.
313 Third Ave. So., MINNEAPOLIS.

P atents and Trade=M arks.
P. H. GUNCKEL,

Counselor and Solicitor in Patents 
and Trade-Mark Cases in the Courts 
and Patent Office.

745-750 Temple Court, MINNEAPOLIS, MINN.

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.

LEATHER FURNITURE
A  m r- As a special inducement for the next 30 
¿HlL Q  days we will sell this beautiful, full steel 
^ 1 wire frame, leather Patent Rocker for $45. 

It is covered with the very best quality hand 
dressed leather, upholstered with hair, and has the 
celebrated ‘ 'Karpen Construction.” Send for our 
Catalogue of Office Desks and Furniture.

Boutell Bros.,
Complete Office Furnishers,

First Ave. S, and 5th St., MINNEAPOLIS.

Harrison &  Smith Co.

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

6 2 4 - 6 2 6 - 6 2 8  South  4 th  S tree t ,

MINNEAPOLIS.

Power for Every Glass of W ork

The Waterloo Gasoline Engine Co. Waterloo, la.
Branch Houses: David Bradley & Co. 
Council Bluffs, Iowa; Bradley, dark  &

C Minneapolis Minn.
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awarded to G. H. Meredith, of Cedar 
Rapids.

Pocahontas, la.—P. E. Bush has the 
contract for a new waterworks system.

Parker, S. D.—The city council of Park
er is arranging for the construction of a 
new waterworks system.

Sioux Palls, S. D.—The city is contem
plating the erection of a water works 
plant.

Creameries.
Dunkerton, la.—Mr. Meyerhoff will re

build his creamery, which was destroyed 
by fire.

Atwater, Minn.—A meeting of the 
shareholders of the Atwater Creamery 
company was held for the purpose of 
taking action regarding the building of a 
new creamery.

Ripley, Wis.—The creamery has been 
destroyed by fire but will be rebuilt.

The “ Standard” of London, on the 
15th, says a conference of managers of 
steamship lines plying between Europe 
and South America will commence at 
Ostend September 16, with a view of 
forming a new Atlantic shipping com
bine. Herr Ballin, general director of 
the Hamburg-American line, is at the 
head of the movement, according to 
the “ Standard,” and several great Brit
ish shipping concerns will be repre
sented. The result of the conference 
is awaited with the greatest interest in 
shipping circles both in Great Britain 
and on the Continent.

The “Ideal”
Numbering Machine

E q u a l  to  A n y  T h a t  Co s t s  T w ic e  
a s  Mu c h .

B u ilt  as F ine as a W atch .  E n t ire ly  A u to 
m a t ic .  All S tee l and Bronze.

Consecutive D u p lica tes  Repeats.

price five o r  n n  pr|ntsuke
WHEEL MACHINE O d iU U  1 2 3 4 5

6 W heel $5.50. 4 W heel $4.50.

Every Part Warranted 
W ill East a Lifetime.

“ ' ' . Seal
PnmnQnu 372-374 Eastwater st-
U U I H U u l m  M I L W A U K E E ,  W I S

Cut 2-3 Size. SEND FOR OUR LARGE CATALOGUE.

Electric Brokes for St. Lauis.
(Special Correspondence to The Commercial West.)

St. Louis, Sept. 29.— It is probable that the 1,000 or more 
cars operated by the St. Louis Transit company will be 
equipped with the latest improved electric brakes within a 
very short time. The transit company has already placed 
a trial order for six brakes, and they will be put in use on 
the Grand avenue line within two weeks. It is estimated 
that the total cost to the transit company of equipping its 
cars with new brakes will be about $400,000, or an average 
of $400 per car. The fact that the transit company owns 
so many different styles of cars makes it necessary to ex
periment with several kinds of brakes. Such a large order 
will require considerable time to fill, and the Westinghouse 
people figure that it may be a year from the time the order 
is placed before all the cars are equipped.

It is said that, with the aid of the new brakes, a car can 
be stopped on a level track while traveling at the rate of 
thirty miles an hour within two car lengths. According to 
experts, if such had been the case in the past more than 
80 per cent of the accidents which have happened could have 
been avoided. Tests have proved that a car can not be 
stopped in less than 2 feet per second without injury to the 
passengers.

Gathering the World’s Fair Exhibits.
(Special Correspondence to The Commercial West.)

W orld’s Fair, St. Louis, Sept. 29.— Dr. John A. Holmes, 
chief of the department of mines and metallurgy of the 
W orld’s Fair, has returned from an extensive trip which well 
illustrates the work which the various chiefs of exhibit de
partments are performing. Dr. Holmes went first to Nash- 
vile, Tenn., where he delivered an address before the cotton 
states commissioners of agriculture and state chemists. His 
address treated of the interests of the southern states at the 
World’s Fair. The delegates were representative men of the 
south, many of whom will be state commissioners at the 
coming exposition. Dr. Holmes next attended the interna
tional mining congress at Butte, Mont., probably the great
est gathering of mining interests ever held. Here he deliv
ered an address upon the work of great expositions in pro
moting mining interests- The congress adopted resolutions 
approving the general plans of the coming exposition and 
recommending that a strong effort be made to have the 
mining and mineral exhibits far surpass any former display 
at an exposition. Dr. Holmes visited some of the big copper 
mines of Montana and arranged for exhibits which will not 
only represent the great mines themselves, but the process 
of smelting and refining copper. At Ogden, Utah, he met 
some of the leading geologists and mining engineers of that 
state, with the result that a magnificent exhibit of minerals 
will come from Utah. In Colorado other mines were vis
ited with results equally favorable, as Colorado has set 
about her task with the intention of surpassing if possible 
the other state exhibits at the World’s Fair.

Reports from the commissioners who are representing 
the World’s Fair in distant countries are all favorable. 
South American countries will be on hand with magnificent 
exhibits. The Argentine Republic, Chile, Peru, Ecuador 
and other republics are preparing displays that will far out
rival any former efforts in this direction. The Central

American republics, to which John Rice Chandler is the 
commissioner, have sent official acceptances and the prep
aration of exhibits is under way. Mexico, which has re
ceived so much benefit from the investment of American 
capital along with American management in the develop
ment of her natural resources, will have at the W orld’s Fair 
the equivalent of a great Mexican exposition. Her plans 
are broad and the displays in the principal exhibit build
ings will portray the wonderful development of that coun
try. From Europe encouraging reports are being received, 
and the leading countries will all be represented under gov
ernment auspices. Commissioner Barrett’s reports from the 
Oriental countries are full of promises of great things. 
China and Japan will be represented as never before at a 
great exposition. It may be truly said that the entire world 
has now become interested in the coming World’s Fair, and 
each country, province and state will contribute a share to 
its success.

Chicago to New York and Return $23.30.

Via Erie Railroad, October 3d, 4th, 5th and 6th. It is 
Erie A L L  TH E  W A Y  from Chicago to New York. Through 
baggage car, through coaches, through sleepers, through din
ing car. Absolutely no change. Fast limited trains. Lowest 
rates. For detail information apply to Mr. W. O. Mc- 
Naughton, Traveling Passenger Agent, Erie Railroad, St. 
Paul, Minn.

Special Round Trip Excursion Rates to New York.

via Nickel Plate Road. Tickets on sale October 3rd to 6th 
inclusive, good leaving New York not later than October 
14th. Address John Y. Callahan, General Agent, 113 Adams 
St., Chicago, for reservation or sleeping car space and other 
information.

OLD HOME VISITING EXCURSIONS.
An Opportunity to Look Once More Into the Old Faces and

Not Cost Much, Either.
No matter how prosperous or well situated a man and his 

family may be, there is generally a desire to look on the old 
scenes, into the old faces, to renew the associations of early 
life, to get possibly a drink from the old well, to hear

“— the bell swing to and fro,
Its music just the same, dear Tom,

’Twas twenty years ago.”
“Old Home” excursions are consequently popular, and the 

Erie Railroad has arranged special rates whereby persons 
living west of Chicago can visit their friends in Ohio, Indi
ana and Western Pennsylvania during October, at excep
tionally low cost. It is believed that large numbers will take 
advantage of the offer, and that the coming month will wit
ness many reunions of friends and old acquaintances who 
have not seen each other for years. October is a delightful 
season of the year in which to travel, and the Erie is one of 
the best roads in the country. For detailed information ad
dress W. O. McNaughton, Traveling Passenger Agent, Erie 
R. R., St. Paul, Minn.Digitized for FRASER 
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(Special Correspondence to The Commercial West.)
South St. Paul, Oct. .1.— Receipts during the first three 

days this week at the six leading live stock markets aggregat
ed about 125,000, against 96,200 for the first three days last 
week and 181,700 for the corresponding period last year. Re
ceipts here for the first three days this week, totaled about 
3,900, against 3,935 for the same three days last week and 
6,799 for the same period last year.

At these six big markets last week receipts aggregated 
214,400, against 181,500 for the corresponding week a month 
ago, 299,000 for the corresponding week a year ago, and 319,- 
100 for the corresponding week two years ago. The supply 
here last week totaled 5,663, against 5,517 for the same week 
a month ago, 9,408 for the same week a year ago, and 5,354 
for the same week two years ago.

The general tendency of values have been lower. Weak
ness developed early in the week and at the close of Wednes
day’s trade prices are 25 to 35c lower than the close a week 
ago. The bulk Wednesday sold from $7.15 to -$7.25, against 
$7.40 to $7.60 a week ago, $7.25 to $7.35 a month ago, $6.40 
to $6.50 a year ago, and $5.00 to $5.35 two years ago.

Catt le .

Cattle receipts for the first three days this week at the six 
big markets totaled about 184,000, against 168,000 for the first 
three days last week and 147,700 for the corresponding three 
days last year. Local receipts for the first three days this 
week totaled about 9,800, against 13,682 for the first three days 
last week and 5,108 for the same three days a year ago.

These six markets last week received 251,200, against 
191,900 for the corresponding week a month ago, 220,200 for 
the corresponding week a year ago, and 182,600 for the cor
responding week two years ago. The supply here last week 
totaled 16,614, against 11,739 f°r the same week a month ago, 
9,152 for the same week a year ago, and 11,399 for the same 
week two years ago.

Receipts of cattle at all markets have been the largest on 
record. They have consisted largely of half-fat western 
rangers and have sold largely to Iowa, Illinois, Missouri and 
Kansas feeders. Prices on these ruled fully steady, while 
little stockers are 25 to 35c lower. Good beef steers are in 
very strong demand at prices firm with last week.

Sheep.

Receipts of sheep at the six big markets for the first three 
days this week totaled about 193,000, against 172,300 for the 
same three days last week, and 163,400 for the correspond
ing period last year. The number received here during the 
first three days this week totaled 11,500, against 13,849 for 
the same period last week, and 3,020 for the same period last 
year.

The supply at these same markets last week totaled 251,- 
500, against 213,500 for the corresponding week a month ago, 
230,400 for the corresponding week a year ago, and 165,300 
for the corresponding week two years ago. Receipts here 
last week totaled 17,116, against 25,192 for the same week a 
month ago, 13,062 for the same week a year ago, and 21,458 
for the same week two years ago.

The general marketing of sheep has been unusually lib
eral. Good fat sheep have held about steady, while fat lambs 
are anywhere from 25 to 40c lower than a week ago. The out
let for stock and feeding sheep and lambs has been good at 
prices steady to weak.

R ece ip t s  to Date.

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

1902. 1901. Dec. Inc.
Cattle ...........   179,942 105,543   74,399
Calves ..........................  34,339 29,420   4,919
Hogs ..............................  424,793 373,175   51,618
Sheep ............................. 282.212 134,400 . . . .  147,812
Horses ...........................  6,358 12,691 6,333 ..........
Cars ............................ 14,505 10,429 ----- ' 4,076

The following table shows the receipts at South St. Paul for 
the month of September, up to and including Wednesday of this 
week, as compared with the same period a year ago, showing the
increase or decrease:

1902. 1901. Dec. Inc.
Cattle ............................  55,153 25,962   29,191
Calves ............................  3,606 1,713   1,893
Hogs ..............................  24,157 26,463 2,306 ..........
Sheep ............................  77,444 36,124   41,329
Horses .......................... 743 583 . . . .  160
C a rs ................................  3,115 1,672   1,443

Receipts at South St. Paul for the week ending Wednesday, 
October 1, 1902:

Cattle. Hogs. Sheep. Horses. Cars. 
Thursday, Sept. 25.. 272 625 2,504 201 40
Friday, Sept. 26........ 671 515 207 20 33
Saturday, Sept. 27.. 1,989 588 556 . . .  106
Monday, Sept. 29 ... 5,046 992 5,308 . . .  284
Tuesday, Sept. 30... 4,027 2,270 3,021 . . .  185
Wednesday, Oct. 1 .. 790 675 2,195 . . .  61

Totals ................... 12,795 5,665 13,791 221 709

Receipts at South St. Paul for the week ending Wednesday, 
October 2, 1901:

Cattle. Hogs. Sheep. Horses. Cars. 
Thursday, Sept. 26.. 639 1,263 331 43 44
Friday, Sept. 27........ 113 1,410 2,780 . . .  38
Saturday, Sept. 28... 2,102 401 2,430 . . .  112
Monday, Sept. 30 .... 3,357 935 1,763 301 172
Tuesday, Oct. 1........ 1,368 3,646 478 326 112
Wednesday, Oct. 2 .. 383 2,218 779 1,432 98

Totals ................... 7,962 9,873 8,561 2,102 576

R a n g e  of H o g  Sales.

This Week. Previous Week.
Thursday ...........................................$7.30@7.60 $7.20@7.55
F r id a y ................................................  7.15@7.60 7.00@7.70
Saturday ............................................  7.10@7.60 7.15@7.60
Monday .............................................  7.00@7.55 7.15@7.60
Tuesday .............................................  7.00@7.55 7.00@7.70
Wednesday . . : ................................. 6.75@7.40 7.30@7.70

R a n g e  of H o g  Sa le s.

This Week. Previous Week.
Thursday ...........................................$7.40@7.55 $7.40@7.45
Friday ................................................. 7.35@7.45 7.30@7.45
Saturday ...........................................  7.35@7.45 7.35@7.40
Monday ............................................... 7.30@7.45 7.30@7.45
Tuesday .............................................  7.25@7.40 7.45@7.55
Wednesday .......................................  7.15@7.25 7.40@7.60

C on d i t ion  of H o g  M a rke t .

This Week. Previous Week.
Thursday . . .  *.........Mostly 5c lower. Generally steady.
Friday .....................5c to 10c lower. Mostly 5c to 10c lower.
Saturday .................Fully steady. About steady.
Monday ...................Fully steady. Strong to 5c higher.
Tuesday ................. 5c to 10c lower. 10c to 15c higher.
W ednesday.............Mostly 10c lower. Mostly stronger.

C o m p a ra t i v e  H o g  Receipts.
Last Week. Previous Week. Year Ago.

Chicago ............................. 98,200 107,600 146.500
Kansas City .....................  40,300 29,500 44,200
South Omaha ...................  22,600 20,200 32,700
South St. Joseph ...........  15,100 18,800 30,900
East St. Louis..................  32,500 26,100 35,300
South St. Paul................... 5,700 5,500 9,400

Totals ........................... 214,400 207,700 299,000
Three days current week 125,000 96,200 181,700

C o m p a ra t i v e  Catt le  Receipts.

Last Week. Previous Week. Year Ago.
Chicago ..............................  68,300 63,000 76,700
Kansas City .....................  75,600 83,400 65,500
South Omaha ...................  36,200 44,300 27,900
South St. J osep h .............  19,800 23,100 15,300
East St. Louis..................  34,700 35,800 25,700
South St. Paul.................  16,600 10,300 9,100

Totals ........................... 251,200 259,900 220,200
Three days current week 184,000 168,000 147,700

C o m p a ra t i v e  Sh e e p  Receipts.
Last Week. Previous Week. Year Ago.

Chicago .............................. 109,500 109,200 119,600
Kansas City .....................  44,600 29,900 23,800
South Omaha ...................  59,900 69,000 45,900
South St. Joseph.............  9,000 16,700 15,700
East St. Louis...................  11,400 10,000 12,300
South St. Paul..................  17,100 13,800 13,100

Totals ..........................  251,500 248,600 230,400
Three days current week 193,000 172,300 163,400

Farmers in the Dakotas are paying more attention to 
stock raising than heretofore, and shipments from those 
states are on the increase, with many feeder cattle being- 
shipped to Iowa, where the big corn crop is causing a large 
call for cattle to fatten.

IV!. D. F L O W E R ,  Pres ident.  H. B. C A R R O L L ,  G e n :l Su per in ten d en t ,

ST. PAUL U N IO N  S T O C K  Y A R D S,
S O U T H  S T .  P A U L  M I N N .

Best Equipped and Most Advantageous Market for Live Stock Shippers in the Northwest.
Connected with all the Railroads.

I O O O  B E E V E S  A N D  5 0 0 0  H O G S  W A N T E D  D A IL Y
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CONDUCTED BY ROLLIN E. SMITH.

HAS MINNEAPOLIS REACHED ITS LIMIT?
With the exception of a strike of the packers and nailers 

in the mills of one of the large companies in the fall of 
1893, the milling history of Minneapolis is singularly free 
from labor troubles. This is undoubtedly largely due to 
the liberal and thoughtful treatment accorded the employes. 
Good wages have always been paid— better than in any 
other part of the country; and the mill owners have been 
particularly considerate of old employes. During dull and 
profitless years to the companies, the men have been taken 
care of, and they never knew, as they drew their pay regu
larly, that the mill managers were sweating blood in a strug
gle with adverse conditions, to make some sort of a show
ing for the stockholders. As a rule, the men have been 
loyal, individually and collectively, and it is counted an 
honor to have been in the employ of one of the big com
panies for a number of years. The milling companies an
nually receive hundreds of inquiries from all parts of the 
country for positions in the mill- Men even come to Min
neapolis from foreign countries, hoping to find employment. 
Minneapolis may truly be called the milling Mecca of the 
world. Every head miller, and every mill owner as well, 
visits it or hopes to see its mills at least once in his life
time.

As the great milling center has grown, this sentiment 
has increased, and with it the loyalty of the men. As the 
importance of the companies has become greater and great
er, until their reputation is world-wide, they have not grown 
soulless. The milling history of Minneapolis might serve as 
a model for other commercial industries to try to live up to.

In a large measure there has been the sympathy between 
employer and employe that is found in small businesses, 
where a personal acquaintance exists. This condition has, 
naturally, always been an encouragement to the companies. 
The “ labor question” has never been a disturbing factor to 
any extent nor a menace until recently, and to this, in some 
degree, the greatness of Minneapolis as a milling center is 
due. With labor troubles arising every now and then, the 
companies would never have dared to steadily increase their 
investments. The flour business w'ould not have warranted 
it. The companies have always dealt with their men direct, 
as a small mill owner does. There have been small unions 
among the employes, it is true, but the cold, undiscriminat
ing, unsympathetic element of the labor union was not a 
factor to be taken into consideration.

A New Element in the Business.

The threatened strike of the mill operatives last week, 
which was avoided by a compromise and an account of 
which appears in another column, brings a new element 
into milling in Minneapolis. The men had no griev
ance, except that they were dissatisfied with their hours. 
Their hours were the continuance of an old custom, 
and it was only just, following the progressive spirit of 
today, that they should be shortened. But the men asked 
more, perhaps more than they expected to get—-old wages 
for the shorter hours. Moreover, they have organized the 
“ International Mill Operatives’ Union,” which will seek to 
affiliate with the American Federation of Labor, and will 
encourage the formation of unions at all milling points in 
this country and Canada.

While the mill operatives have a perfect right to organ
ize the union, and although the milling companies do not 
oppose it, nevertheless, the old sentiment and friendliness 
that has existed between employe and employer cannot, by 
the very nature of the changed conditions, continue. Now, 
the employes are but parts of a great machine. Their 
spokesman, should occasion require one, will be regarded by 
the mill managers as a stranger and not as an old and re
spected employe. Requests from the union must naturally 
be looked upon as possibly containing more selfishness than 
justice. Sentiment will have no pait in the deciding of any

question that arises between employer and employe; it will 
be a cold-blooded business proposition.

A Point of Danger.

Not understanding, with all the talk of prosperity 
throughout the country, that the milling business has not 
flourished proportionately, and that flour-making is on a very 
close margin— not being in a position to grasp this, the opera
tives in the mills, unless controlled and guided by the old and 
conservative men, may make trouble with their new-found 
strength.

They see constant changes and improvements all about 
them; each year the mills turn out a greater amount of 
flour, and a great industry is apparently. growing greater 
while they draw only the same amount of wages this week 
that they drew a year ago, and can expect to get next year. 
They cannot know that milling is done on such a close mar
gin that anything that would change the relative cost of 
flour twro cents a barrel either way would be regarded as a 
factor of sufficient importance to start up additional ca
pacity or close down all the mills. With one large con
cession granted them, the men should not think it easy to 
get more.

This possibility, this uncertainty of what the men may 
attempt to do with their new union, is the element which 
the companies have now to take into consideration. The 
next demand may be that only union men be employed in 
the mills. Under the old order, the milling system of Min
neapolis has been built up until it can turn out 64,000 barrels 
of flour daily for six days in the week, or 384,000 barrels as 
a full week’s run. Has Minneapolis reached its limit, is
a question that one may well ask at this time.

The nominal capacity of the mills is as follows:
P i l l s b u r y - W a s h b u r n  C o m p a n y —

Barrels.“ A ”  mill ................................................................  15,000
“ B” mill .............................................................................  6,400
“ Anchor” ...................................   3,500
“ Lincoln” (at A noka).................................................  1,700
“ Palisade” .........................................................................  4,000

Total ......................................................................  30,600
W a s h b u r n - C r o s b y  C o m p a n y —

“ A ”  mill ......................................................................  10,000
“ B”  mill ......................................................................  2,500
“ C”  mill ......................................................................  7,500
“D,”  or the “ Minneapolis” ........................................ 3,000
“ E ,” or “ Humboldt” ......................................................  3,000

Total ......................................................................  26,000
N o r th w e s t e rn  C on so l id a ted  M i l l i n g  C o m p a n y —

“ A ,”  or “ Crown Roller” ...............................................  3,500
“ B,” or “ Columbia” ...................................................  2,500
“ C,”  or “ Galaxy” ........................................................  2,400
“ D,”  or “ Northwestern” ...........................................  2,700
“ E,” or “ Zenith” ........................................................  2,100
“ G,” or “ Excelsior” ........................................  1,700
“ H,” or “ St. Anthony” ..... .......................................  2,000
“ F,”  or “ Standard” ............... .......................................  2,100

Total ....................................................................  10,000
B a rb e r  M i l l i n g  C o m p a n y —

“ Cataract”  ......................................................   1,200
N a t io n a l  M i l l i n g  C o m p a n y —

“ Dakota” ........................................................................  600
P h o e n i x  M i l l  C o m p a n y —

“Phoenix” ......................................................................  600
G. C. Christian.............................................................. 2,000 4,400

Total maximum daily capacity...............  80,000
Largest actual daily output for a week’s

run ..............................................................  64,000
A  full week’s output is 384,000 barrels, or 64,000 barrels 

per day. Three times during the fall of 1901 the week's 
production was considerably above this amount, but the 
stress of circumstances caused some Sunday running. For 
the week ending Oct. 19, 1901, the output was 401,590 barrels 
— the record. On Oct. 26, 392,235 barrels, and for the week 
ending Dec. 14, the record was approached closely, 400,500 
barrels of flour being made.

Notwithstanding these heavy runs, the actual average 
daily capacity of the Minneapolis mills may be placed at 
64,000 barrels. Under favorable conditions— wheat, weather, 
power, etc.— the individual mills could be crowded to their 
maximum capacity. With one or two exceptions they have
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produced the amount credited to them in the foregoing ta
ble. But conditions would necessarily have to be marvel
ously favorable to permit 22 mills to turn out a maximum 
output for six days in succession. The performance would 
be so marvelous that it has never been done.

It is an easy matter to increase the capacity of mills al
ready built. The expense is small, and no more labor may 
be required. Many of the Minneapolis mills now turn out 
twice the amount of flour, without any enlargement of 
the buildings themselves, they were originally intended for. 
Some of them have reached the limit of increase, for the 
buildings will stand no more. But is there any inducement

to increase the milling capacity of Minneapolis? Wages are 
higher here than anywhere else in the country. The new 
union hopes to equalize that- In some of the larger centers 
it may succeed. In the small towns, where there is a single 
mill, it is very doubtful whether the union will have any in
fluence. In the small towns there will be little fear of labor 
troubles. In Minneapolis, as already pointed out, the mill
ing companies must count these possibilities as among the 
hazards of milling. Under the circumstances, it seems likely 
therefore, that, after any present plans are carried out, should 
an increase in capacity be desirable, some other location would 
be sought for the new mills.REPEAL OF THE DUTY ON CANADIAN GRAIN.

By J. L, McCaull, Minneapolis* Read at the National Grain Dealers’ Association Convention at Peoria, Oct. 2.
The valley of the Red River-of the North furnishes the sum

mer traveler toward Winnipeg an enchanting and substantial 
example of remarkable fertility. Enraptured by a magnificent 
landscape and a bounteous harvest, he scarcely heeds the ad
vent, at Neche or Pembina, of an inspector wearing the arms 
of the British crown.

So slight the interruption, so unchanging the face of nature, 
he does not realize that he has passed from under the stars and 
stripes, until he is told that tne farmer he is just passing, who 
though he joins an American neighoor on the south, breathes the 
same air, faces the same cold blasts of winter, basks in the same 
summer sun, speaks the same language and worships the same 
God, accepts 25c per bushel less for his wheat and 50c per busnel 
less for his flax, merely because to the south of Gretna and 
Emerson there exists an imaginary line upon which is erected a 
tariff wall more formidable to commercial intercourse than any 
Chinese structure, though its surface grazed the everlasting 
stars.

Marveling at such an impediment to commerce, the objector 
Is told by his high-tariff friends that but for this regulation 
American prices for produce would sink at once to the Canadian 
level. The ocean is to recede to a lower level by the removal 
of an obstruction at the mouth of a tiny rivulet.

W e therefore approach the subject—the repeal of the duty 
on Canadian grain.

Facing fairly, squarely and without an attempt at evasion, 
the one opposing stock argument, against the removal of the 
duty, and the only one that we will dignify by the title of argu
ment, is “ remove the duty on Canadian grain and the American 
farmer will, at once, encounter a Canadian scale of prices for his 
produce.”

If such were even the possible, not to say. probable, -result 
of the removal, we would not for a moment become its advo
cate.

However, we are firmly of the opinion that transition does 
not necessarily involve deterioration. Why should a vision of 
higher prices for Canadian grain be obscured by a pessimistic 
cloud of ruinous prices for American grain?

The Canadian Northwest produces annually probably 50,- 
000,000 bushels of wheat, possessing particular merit, its possi
bilities for production are very great. It may in our day treble 
the quantity and will then not have equaled the enormous 
yields of our own Minnesota and one of the Dakotas, ignoring 
entirely the remainder of the spring wheat area.

Congestion of Grain.
Manitoba and the neighboring territories boast of two rail

roads which, though well constructed and equipped and com 
petently managed, are wholly inadequate to meet the demands, 
during the busy season, of the shippers who are engaged in 
forwarding the crop to the lake ports.

A serious congestion occurs and the usual tendency toward 
exaggeration asserts itself and the thousands are soon magni
fied into millions, and the markets abroad, where our surplus 
seeks consumers, are depressed by the supposed millions that 
are vainly awaiting transportation. Our own wheat suffers from 
this commercial nightmare, while our “ protected” American 
farmer rails at monopolists, and middle men who are absolutely 
powerless and who have not the remotest connection with the 
Canadian congestion that transmits its depressing influence to 
every important market on the globe.

Foreigners Make the Prices.
Unfortunately the r-rice-making power lies beyond our bor

ders; we are not a food importing, but a food exnorting people. 
W e yield to the whims of foreign buyers who stamp values upon 
our wheat and flour.

It is therefore of primal importance that conditions surround
ing the foreign trade be as uniform as possible, relieved of ap
prehension regarding future supplies and probable depressions. 
That trade is practically valueless which is buoyant and ag
gressive today, sluggish and stagnant tomorrow. There is noth
ing more menacing to stability than the indefinite blockades to 
which this Canadian grain is subjected; uncertainty attends 
every step of the movement from the inception of the blockade 
to the final absorption by bewildered and distracted foreign mer
chants.

Remove the duty and permit the unrestricted movement of 
Canadian grain through American channels, and uncertainty as 
to its magnitude and availability ceases; the foreign merchant 
is relieved of apprehensions, and the dials in our own chamber 
of commerce will never indicate even a fraction of depression.

Tho W heat Would Be Absorbed.
Permit Canadian wheat to cross our border unrestricted and 

our elevators and mills of the country will assimilate the sur
plus with such ease and alacrity that the American producer 
will never be cognizant of its existence. W e need entertain no 
fears that our facilities for a speedy absorption will be found 
inadequate. The eagerness of American merchants and millers 
to participate in the profits attending such an increased volume 
of business will result in the creation of additional facilities far 
in excess of the actual requirements, as it must be borne in 
mind that the terminal elevator facilities of Minneapolis and 
Duluth alone already far exceed the 25,000.000 total country 
and terminal capacity of the entire Canadian Northwest, to 
which we may add the voracious annual consuming capacity of 
our Minneapolis mills, amounting to more than the entire yield 
of Manitoba and her allied producers.

We are reminded that the undertaking is not formidable, 
when we consider that only such portion of the crop as the Ca

nadian railroads are unable to handle will, be permitted to find 
shelter or consumption in our American markets.

A sophistry often employed in this connection would lead our 
farmers to believe that but for this prohibitive duty our own 
summer markets, usually active and high, would be stagnated 
by an influx of Canadian wheat held for such an attractive 
period.

Let us at this, juncture note particularly the fact that the 
Canadian surplus, which vainly presses against our tariff wall, 
exists not at a season when there is a scarcity of wheat in our 
own land, but the congestion occurs at the very hour when our 
own surplus seeks a foreign purchaser, who in turn is frightened 
into activity by this Canadian “ bugaboo.”

Vulnerable indeed is the argument in favor of this specific 
form of protection, when we consider the fact that our surplus 
millions pass into Duluth, occupying with Canadian wheat ad
joining bins in the same elevator, consigned to the same hold in 
the ocean going vessel and finally purchased by the same mer
chant in Liverpool. It taxes the credulity of the most impres
sionable mind to imagine for a moment that our grain is by 
this duty en'hanced a single farthing or would be were the duty 
multiplied many times, or trade restrictions rendered even more 
burdensome and obnoxious.

There exists what is known as ‘ “ milling and shipping in 
bond,” by which means Canadian grain may pass over our rail
roads, through our elevators, be ground in our mills, remunerate 
the individuals engaged in such movements and manufactures 
and then pass out of our country; but no matter how attractive 
the wheat or how superior the manufactured product, no por
tion, not even the offal, can remain within our national lines. 
The railroads, the elevators and the mills may earn their emolu
ments, but the consumer, no matter how eager, must “ taste 
not, touch not, handle not,” and our dairy interests must suf- 
fei by reason of the exporting of millfeed, which seeks a for
eign market, often much inferior to our own.

Some of the most brilliant intellects of our day have, after 
the most diligent application, demonstrated that the blending-of 
wheats from different climates is not only profitable to the 
manufacturer, but decidedly advantageous to the consumer. 
That Canadian wheat would thus add most materially to our 
welfare we are pleased to recognize. However, all this is denied 
us because of an illusive vote-catching revenue restriction, ex
tremely injurious to our northern neighbor and lacking abso
lutely every element of benefit to our own countrymen.

Not Unmindful of the Faamer.
The advocates of this pernicious policy are forgetful of the 

fact that restriction of production does not necessarily enhance 
values, but that on the contrary our most attractive prices have 
frequently occurred in periods of plenty. They also ignore the 
principle that general prosperity is much more effective as a 
promoter of prices than all the resolutions and restrictions hu
man ingenuity can devise.

“ But,” exclaim our high-tariff friends, “ you are unmindful 
of the farmers’ welfare.”  Unmindful of the farmers’ welfare?— 
when as a lad I carried the aches and pains that accompanied 
devotion to duty on the farm? Unmindful of the farmers wel
fare?—when there is ever present before me the blazing picture 
of a period when, not in theory, but in fact, the monopolistic 
heel ground deep into the neck of the prostrate farmer?' Un
mindful of the farmers’ welfare ?^when I was reared in a day 
when railroads unblushingly promulgated the policy “ the public 
be damned?” Unmindful of the farmers’ welfare” —when I know 
that in spite of the seething, fretting, restless mobs of our cit
ies, lashed into fury by scurrilous demagogues and led toward 
certain destruction by political mountebanks, there is ever pres
ent a counter balance of common sense that defies the destrue 
tion of our republic; that counterbalance finds its abode, not in 
the minds of the merchant, the day laborer, or the pampered 
fop, but in the brains of the millions who though once the object 
of sneers we have the honor to know as farmers? Unmindful 
of the farmers’ welfare” —when I know it is the farmers’ de
posits in banks that enable you and I to do business? Unmind
ful of the farmers’ welfare” —when I know that but for the 
ceaseless toil of the blistered hands every merchant would be
come a wandering tramp, every railroad a streak, of abandoned 
rust and every palace on fashionable shores a hollow tomb?

When for a moment we lose sight of the fact that any act, 
legislative or otherwise that impairs the present earning power 
or reduces the happiness of the farmer is certain to create ob
stacles over which we shall stumble and our children be unable 
to surmount, then and not till then let it be said that we are 
unmindful of the farmers’ welfare.

Now I maintain, that man is a coward who is unwilling to 
face today “ the evils thereof” and who bequeaths to his heirs 
entanglements, that should have received adjustment at his own 
hands.

If I felt for a moment that the commercial path would not 
be rendered more smooth, and future industrial friction be re
duced by the repeal of such trade restrictions as are devoid of 
benefits and the obliteration of such benefits as are distinctly 
narrow in their application, I would not for a moment, despite 
all possible benefits that might accrue in my lifetime, advocate 
the repeal of the duty on Canadian-grain.

Unstinted consideration should be given to the question of 
the greatest good to the great number, not alone for the day in 
which we live, but for the period to which this is but the pre
lude, that era when our sons will struggle over their own prob
lems and labor under laws that spring into existence as a re
sult of our thoughtfuluess or careless disregard.

Commercial conditions today admit of material progress and 
substantial accumulations and comforts. Now, if in augmenting
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these we entail upon our sons a bondage or even an uncomfor
table condition our folly and selfishness will be surpassed only 
by our lack of common sense.

Failure is sure to follow the footsteps of those who construct 
only for the day in which they live.

A  wholesome regard for the welfare of those who will breast 
the breakers of the coming years, will augment our own sub
stantial comforts and promote our peace of mind.

The Milling Industry.
W e possess within the United States flour milling plants that 

surpass in capacity and perfection those of any other land, the 
powerful waterways of our northern border render the mills in 
that region of particular excellence and value, their productions 
disseminate throughout our own country and penetrate all civ
ilized portions of the globe. As an American advertisement our 
flour is pre-eminent.

Periods of serious depression attend its manufacture and dis
tribution that can be traced directly to the unsettled conditions 
of foreign markets, intimidated by the Canadian ghost that will 
not down.

Are we therefore unfair, rapacious and selfish when we ask 
that a duty which neither protects nor produces revenue be re
pealed, to the end that trade conditions may become normal, 
the commercial pulse beat firmly and citizens of the United 
States secure the benefits that follow the production of the finest 
flour the world has ever known?

Advantages Not Sectional.
It may be advocated that such benefits would be purely sec

tional. This we deny. The primary benefits would naturally 
occur in the Northwest, but the general benefits would penetrate 
every household where twentieth century prosperity places bread 
before our people.

I maintain that few benefits are purely sectional.
I stand as an uncompromising advocate of the development 

of our Oriental trade. Personally opposed to the merger, I am 
yet an ardent admirer of that commercial and intellectual giant 
who conceives and executes in such a masterly manner that the 
development of our Western slope is most marvelous, and that 
our relations with the Orient are destined to become an endur
ing monument to the genius of James J. Hill.

Can the benefits derived from the reduction of transportation 
rates to a point that admits of an ever increasing movement 
to and from the interior of our own country and the heart of 
the Orient be rightly styled as sectional?

The development and improvement of our rivers and harbors, 
though apparently sectional is the very essence of commercial 
wisdom. An Isthmian canal that you and I hope to see com 
pleted will aid certain localities most particularly, but we would 
be narrow minded indeed to classify its multitudinous benefits 
as sectional.

The flutter of the stars and stripes upon the high seas, float
ing at the mast head of mammoth American merchant marine, 
will claim our hearty applause. Will American commercial su
premacy thus obtained be sectional?

As a nation we are fortunate in the possession of an execu
tive whose mind can grasp the requirements not only of the east, 
but passes beyond the Alleghenies and even the Mississippi river 
to those arid plains that men for years classed as uninhabitable 
and never to be reclaimed. Strenuous and irrepressible, he has 
encouraged congress in its work of diverting the futile flow of 
our mountain streams, converting them into life-giving agencies 
that transform barren sands into prolific plains. The cactus and' 
the sage brush are certain to yield to that relentless law, “ the 
survival of the fittest.”

On those blistering plains where bleached the bones of those 
whose fading vision beheld only the mirage of an Eldorado, will 
in your day and mine be harvested millions upon millions of 
the choicest cereals.

No juggling of tariffs will be necessary to insure the farmers 
in those irrigated regions a remuneration for their toil—increas
ing consumption at home and abroad augmented by free and 
unrestricted movements of grain within and without our bor
ders will insure to the farmers, east, west, north and south, com 
pensation commensurate with their labor and intelligence.

Will such a culmination prove sectional in its benefits? Will 
the benefit of a mammoth sea wall insuring the safety of that 
plucky city of Galveston be sectional?

Will honest, fair protection where needed in our manufac
turing districts, insuring fair compensation for toil, comforts 
in the home and the best of schools for the rising generations 
be classed as sectional?

Out upon the puny mind that can not comprehend that the 
nation extends beyond his own horizon; that in benefiting one 
locality you are but strengthening the whole structure!

The confines of any region can not and will not mark the 
extent of the far reaching effects that attend such wise de
velopments.

Demand Tariff Revision.
I am a republican, a protectionist, an American enthusiast. 

Our nation can not become too prosperous nor our own prestige 
too great to gratify my desire. I am with the government in all 
that tends toward rational and proportional development, yet I 
applaud with pride the action of the people in that grand com 
monwealth of Iowa in their demand for tariff revision.

The people and the conditions demand such action, and it is 
a  lamentable fact that some political Neros would prefer to fiddle 
discredited refrains while commercial Rome is licked by the 
flames of avarice and greed.

One of the very first adjustments that will occur in the ob
literation of duties that burden the many and benefit the few 
will be the free admission of Canadian grain, thereby benefiting 
our northern neighbors and not for an hour entailing discom
forts upon our own farmers. On the contrary, concessions from 
Canada applying to our other grains will be secured that will 
add materially to our rural welfare. The great and beneficent 
policy of reciprocity so considerately promulgated and ardently 
advocated by those remarkable characters, James G. Blaine and 
William McKinley, is certain ere long to prevail and will carry 
with it very many more benefits to our people of all classes than 
was ever dreamed of even by those illustrious authors and ad
vocates.

The opportunities for improving the lot of the farmer are 
many. An application of the principles propounded by our agri
cultural schools and experimental stations will multiply their 
productions in an astonishing manner. I commend most cor
dially the liberal expenditure of money in such directions, to the 
end that none of nature’s resources may be neglected. The wel
fare of all depends upon the earth yielding to her utmost.

Science as applied by men of genius and energy will wrest 
from nature the fullest measure. In a majority of cases our 
farmers are availing themselves of these splendid opportunities 
to reap a harvest that is most abundant. Such men are not 
concerned about a tariff on their grain and are indifferent to dis
cussions on duties, being more interested in the entertaining 
problem of maximum production. Others, we regret to note, 
ignorant of or disregarding the possible development of our agri
cultural resources, pursue the pastime of constructing castles 
in the thinest of air, lulled into listless insecurity by the false 
notes of a tariff refrain.

A M atter of Education.
Develop our agricultural colleges, apply civil service to our 

common schools, employing the best instructors, and you will 
eliminate from the minds of the rising generation any anxiety 
to bar at our borders the grains of other lands. The thought 
will obtain, “ What can I do to wrest from nature the limit of 
production?” not, “ How can I prevent the produce of my neigh
bor from competing with that of my half-tilled farm ?”

The hour approaches when the Canadians are certain to re
taliate for this menace to their welfare. W hy not wrest v ic
tory from defeat by securing from them valuable concessions 
in return for that free trade privilege which is absolutely devoid 
of baneful effects upon us, but exceedingly beneficial to them.

W e vigorously applaud a naval and military movement that 
drove Spanish oppression from two distant portions of the globe. 
W e condemn, and rightly so, those whose philanthropic theories 
forever apply only to the far distant field and who by their sedi
tions, if not to say treasonable conduct hamper the administra
tion of the most liberal government upon the face of the earth.

W e permit the entrance, almost unrestricted, of the repudi
ated of all lands, even though the outrageously abused welcome 
entails dynamite and destruction. All this in the name of lib
erty and broad liberality, yet when sober, hardy Canadians knock 
at our door with products of their toil, the latch string is w ith
drawn and our hospitality seared.

Briefly, I advocate the repeal of the duty on Canadian grain, 
believing it to be absolutely devoid of benefits to any and de
cidedly detrimental to our neighbors and to ourselves, a restric
tion not intended for protection, but for political effect.

Its repeal can be made the agent of valuable concessions that 
will carry real benefits to the farmers of the present generation 
and of those to come.

Mr. Chairman, I conceive it to be the prerogative of this as
semblage to carefully consider questions that affect the general 
welfare; its attention is therefore directed to this particular 
subject as being one of interest not alone to the trade, but to 
our entire commonwealth. The benefits which at first glance 
appear sectional will be reflected at Minnehaha, Suwanee river, 
Plymouth Rock and Golden Gate.

Starch Factory to Start.
(Special Correspondence of The Commercial west.)

Nebraska City, Neb., Sept. 29.— The announcement is 
made upon what can be stated as the best possible authority 
that the Argo starch factory of the Corn Products company 
will soon be in operation again. This is very acceptable 
news to the citizens of Nebraska City, who had been led to 
believe by people who hoped to make political capital of it, 
that the factory has been permanently closed. The exact 
date on which work will begin is not stated, but it is gen
erally believed that it will be soon, in order that the plant 
can be put in order before the new crop of corn begins to 
come in. The factory, when running full-handed, employs 
about 300 men, and of this number many own homes here.
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Range of December Wheat in Chicago and Minneapolis, June 1 to Sept. 30.

MINNEAPOLIS AND THE NORTHWEST.
The Speculative M arket.

Commercial W est Office, Minneapolis, Oct. 2.— More in
terest has been manifested in wheat this week than for the 
last month or more. The advance of last week seemed to 
arouse considerable interest, and when the decline came, 65c 
was fixed on as a buying point for Minneapolis December. 
There was a large amount of buying around that price by out
siders, who expect to get several cents profit.

As has been repeatedly stated in this department, wheat 
seems on a legitimate basis at around 65c for Minneapolis 
December, and 67c for May. One important point should be 
borne in mind by investors and speculators, however, namely, 
that because wheat is easily worth 65c and 67c for the two 
options and will be worth more before the options expire, it 
does not follow that there is going to be a quick and radical 
advance. If there is to be a heavy movement of wheat, 
which does not seem probable, it will hkely be along this 
month. This will, of course, tend to depress prices. It 
would be surprising if receipts do not increase somewhat. 
Still, it is worthy of note that they dropped off with the 
decline in price, which seems to indicate that there is a close 
affinity this fall between price and farmers’ deliveries.

Paralleling December W heat.

December wheat is ranging 2@4c under a year ago, and is 
following the price of a year ago so closely as to be inter
esting.

A  year ago December ranged from 69c down to 67c the 
latter part of August, and up to 68Lc the last day.

This year the range was Ó4@Ó5Lc after the first week of 
August.

In September of last year, the range was between 67c@68c 
until the 17th, when there was an up-shoot to 69JL, fol
lowed by a decline to 67V2 the last day, and to 66c on October 
3 and 4. This was low point for December wheat.

Last month the price fluctuated between 64LC and 6s%c 
until the 19th, when it followed the up-shoot of a year ago, 
and on the 22cl touched 67^ c. Then came a decline of 2L2C. 
against the 3c decline last year. This decline terminated on 
Sept. 30, while a year ago bottom was reached Oct. 3 and 4.

Last year the price ranged a little higher through October, 
from 67c to 6824c the latter half of the month, tumbling off 
again to 67 L2C the first two days of November. Then fol
lowed an advance of 4jdc. May wheat advanced to 80c on 
Dec. 9, declined 4c, and touched 8o'L:c, high point, on Jan. 6.

Going back to December wheat this year, there was a 
sharp advance on Oct. 1, to correspond to the advance of 
Oct. 7 and 8 last year. Minneapolis December continued the 
advance today, the 2d, touching 66^c, reacted and closed at 
66c.

If anyone can trace the line of fluctuations for the_ rest 
of the month, his fortune is made. It will not do to jump 
at the conclusion that because last year and this have followed 
nearly parallel lines, they will continue to do so. _ Conditions 
are different. The crop movement both here and in Manitoba 
is later. The crop here has hardly begun to move yet, and is 
just beginning to move in Canada. The market fluctuations 
in the near future will depend largely on the movement of

wheat. The volume of trading will also be an important
factor. With light trading, the market is easily influenced by 
the corn market. It is likely to be a scalping market for the 
next week or two.

Spreads.
With the September option out of the way, the two mar

kets, Chicago and Minneapolis, are in a normal position, rela-
tively, as shown in the follow ing table :

Dec. May May Week
Wheat. TV neat. Premium. Ago.

Chicago (Oct. 2 ) . . . ........ 69 % 70% % %
Minneapolis ........... ........ 66 67% 1% 1 %

Difference ......... ........ 3% 2y2
Week ago .......... ........ 3% 2%
Two weeks ........ ........  3% 2%

Cash W heat.

Today No. 1 northern wheat sold at 2@2j4c over Decem
ber; No. 2 northern at the December price to L c over, and 
No. 3 at i@2c under No. 2.

Milling demand continued good, as the_ premium shows. 
The mills are running heavily, and are grinding from 1,500,000 
to 1,700,000 bushels per week. Last week the mills ground 
close to the latter amount, and 388,000 bushels was shipped 
out. The receipts were but 2,403,000 bushels. There is much 
rot in the way of gossip being put out by scalpers causing 
apprehension lest receipts should increase. If they don't 
largely increase, the 35,000,000 bushels of elevator capacity 
in Minneapolis will not contain 2,000,000 bushels of wheat by 
November 1.

An increase of a little over 100,000 bushels is expected this 
week in Minneapolis stocks.

On Sept. 27 the elevator stocks amounted to 1,206,200 
bushels, as compared with 6,223,000 a year ago. At Duluth, 
1,483,000, compared with 4,658,000 a year ago.

Farmers’ deliveries do not increase, nor is there any ac
cumulation in country elevators. As there is no carrying 
charge, the line elevator companies ship in wheat as rapidly 
as received.

Receipts of wheat for the week were as follows:
Minneapolis.

Year 
Cars. Ago.

Friday, Sept. 26...........  421 495
Saturday, Sept. 27----- 418 539
Monday, Sept. 29.......... 821 1,042
Tuesday, Sept. 30.......... 246 602
Wednesday, Oct. 1 .. .  198 567
Thursday, Oct. 2.......... 440 628

Duluth. Chicago.
Year Year

Cars. Ago. Cars. Ago.
444 409 159 92
501 377 163 128
389 371 261 139
824 735 357 196
527 240 179 111
362 219 121 153

The percentage of the different grades of wheat received 
does not change much as the season advances. Inspection for
the last three weeks follows :

Bight days to 
to Sept. 30. Sept. 20. Sept. 13.

Cars. Cars. Cars.
No. 1 hard....... ............................  10 4 12
No. 1 northern ............................  540 424 260
No. 2 northern ............................  1,468 1,170 607
No. 3 w heat...............................  517 412 267
Rejected ......... ............................  473 389 231
No grade ........ ............................  398 343 393

Total ......... ............................  3,406 2,742 1,770

There is a ;
Gossip.

good bit of gossip these days about what Ar-
mour is doing. On Tuesday, “Armour sold half a million ofDigitized for FRASER 
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December wheat’ in this market. Just why he did it, no one 
pretended to know. Today there was a story to the effect 
that Armour has a man traveling all over agricultural Europe, 
inspecting the wheat crop. He finds that, while Europe has 
raised a large crop in bushels, the quality is something awful. 
The natural inference is of course that Europe will want an 
immense amount of good spring wheat from this country, for 
mixing purposes, that Northwestern Canada’s big crop will he 
absorbed easily and gracefully. And yet, stranger things have 
happened.

FLOUR AND MILLING.

Millers Are Pleased With Outlook Conditions More Fovorable
Than Since First of Year—Poor Wheat Crop in Iowa Gives 

Minnesota Millers a Chance to Regain Lost Trade.

Now that all danger of labor troubles in. the mills is past, 
there seems nothing in the way of a good fall business. De
mand for flour is good, and the mills are selling their output. 
Country mills also report good sales. .Sales of some of the 
mills in September were larger than for the same months 
in other years. The demand for flour comes from all sources, 
though export is light. Stocks are generally low, and as con
sumption of flour has increased with the cooler weather, the 
replenishing of stocks to keep up to the consumptive demand 
is alone sufficient to keep the mills busy for a time.

Some of the mills that make a fancy clear report an ex
cellent foreign demand this week, with sales at relatively high 
prices. Bids on export patent are low. The importers, and 
the big Eastern buyers as well, still cling to their belief in 
lower prices, and buy accordingly— only when they absolutely 
have to have the stuff.

The Minneapolis mills are all in operation, and are run
ning practically the same as last week. Last week the output 
was 372,300 barrels.

The Outlook.

At no time since the first of the year has the situation been 
as favorable for the mills as it appears this week. One trou
blesome factor after another has arisen. All the summer it 
was the shortage of wheat and the heavy premiums on cash 
wheat. Then it was the uncertainty caused by the threatened 
strike. Some trade evils the millers have grown accustomed 
to— discrimination in freight rates, for instance— and would 
miss if they were relieved of them. Therefore, in saying that 
the outlook is favorable, it should not be assumed that every
thing is coming the millers’ way. Competition is hot enough, 
and margins are close enough; but, nevertheless, conditions 
generally are near a normal basis. Wheat receipts are not 
yet heavy, though the mills are getting enough wheat. There 
is still a premium on cash wheat, but not a prohibitive one. 
One very favorable condition is that Minneapolis is relatively 
in line with other markets. It is on a competing basis with 
any. Stocks of flour are low most everywhere, and the fall 
demand for flour is always, large. Last fall the consumption 
was unprecedented. While conditions have changed some
what, the outlook is for a consumption nearly as great as last 
fall. The high price of meat is one important factor in the 
situation. Another is that wheat is cheap as compared with 
other foodstuffs. The consumptive demand alone for flour 
for the next two months promises to keep the mills of the 
Northwest busy.

The Iowa Trade.

Ten years or more ago the mills of southern Minnesota 
had a large grocery trade in Iowa. Gradually that state has 
increased its wheat crop, and many small mills have been 
built. Iowa flour made from Iowa wheat sells at about 25c 
per barrel under Minnesota, and the difference in price has 
caused a heavy falling off in the sales of outside flour. What 
was once a very profitable field for the southern Minnesota 
miller has of late years been a barren one for most of them. 
A  few, of course, have an established trade there, though 
many withdrew from the state entirely.

During the summer northern Iowa had the promise of the 
largest wheat crop it had ever raised. In fact, the largest 
was harvested. 4 he outlook was therefore bad even for the 
Minnesota mills that have for years held their trade there, 
while others gave up any thought of trying to do business in 
the state.

Since harvest, conditions have changed radically. Con
tinued rains have not only damaged the wheat, but have in
jured much of it to such an extent that it is unfit for milling. 
Grain in the stack is damp and has sprouted. Therefore, 
from the promise of an excellent year for Iowa mills, the 
outlook is now for a decidedly bad one. They will have to 
ship in wheat, and this will place them at a disadvantage in 
competing with outside mills. Placed on the same basis with 
Minnesota mills, and the latter will regain their lost trade, 
while the outside mills that have held their trade will have a 
prosperous year. l

FLOUR PRICES, F. O. B. MINNEAPOLIS, CAR LOTS, FOR 
EASTERN SHIPMENT. "Ppy Tiar*T*pl

Patent, wood ........................................................................... $3.50@3.70
First clear, wood............................   2.70@2.80
First clear, 140 lb. ju te........... 7........................................ 2.35(3)2.45
Second clear, 140 lb. ju te........... ..............................   2.10@2.20

MILLFEED.

Local Market Weakens Because There Was No Strike—Situation 
Quiet and Featureless.

As was suggested last week, a part of the strength of 
mill feed was in anticipation of the prospective strike in the 
mills, and was therefore artificial. This week, with the strike 
probability out of the way, prices are on a lower basis. Red- 
dog is $1.25 lower, track stuff selling at $18.75. For all Octo
ber shipment it is offered at $18.25, against $18.75 bid last 
week. Bran is off 25c.

i here do not appear to be any very striking features this 
week. The mills, of course, are firm in their views, for they 
are pretty well sold ahead, to the brokers. Trade is quiet, and 
the situation as a whole seems to be a waiting one. Country 
mills report only a moderate farmers’ trade. Southwestern 
mills are having a little better demand for feed, which will 
have the effect of relatively advancing their prices in the 
East.

I he Minneapolis mills are running close to full capacity, 
and the outlook is for heavy running throughout the month. 
QUOTATIONS OF MILLSTUFFS IN CAR LOTS, F. O. B. 

MINNEAPOLIS.
Bran, 200-lb. sacks................................................................  u ^ n o
Bran, in bulk....................................................................     n '
Standard middlings, 200-lb. sacks........... ! ! ! ] ! ! ! ! . ’ .’ . '; ........... 12'25
F-lour middlings, 200-lb. sacks............................................. " "  14T 5
Mixed feed, 200-lb. sacks............................  1? no
Red-dog, 140 lb. ju te ........................ ! .................. ' .A .  C !! J J  18.50

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

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

Bran. 200-lb. sacks.............................  $17 0̂0
Standard middlings, 200-lb. sacks...............  ......................... 17'25
Flour middlings, 200-lb. sacks................................  "  iV A
Mixed feed. 200-lb. sacks................................  ...........  18 00
Red-dog, 140̂  lb. ju te ............................................... .23! 50

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

Corn.
I rade in corn is entirely local. Receipts small, and mar

ket narrow. Last week but 26,200 bushels was received. 
Elevator stocks, 2,200 bushels. The outlook is for a large 
amount of poor stuff on the new crop from the southern 
part of this territory. Quotations for the week follow: 

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

Friday, Sept. 26. No.

Monday, Sept. 29.. 
Tuesday, Sept. 30.. 
Wednesday, Oct. 1. 
Thursday, Oct. 2 ...

Í Yellow. No. 3.
Year
ago.573/4 5714 56%

57% 561/4 56%
57% 5694 551/4573/4 571/4 54%
581/4 573/4 5434
5814 571/4 54%

The
Oats.

oats market has improved materially. Choice oats 
have been in good demand all along. Local mills and the 
American Cereal company are taking all the better grades. 
I he bulk of the receipts is pretty poor quality. This stuff 
is _ being bought by shippers, clipped and sold for eastern 
shipment. Oats from northern Iowa coming here are badly 
damaged. ! hose coming now were threshed from the stack, 
and, it was thought, would be of better quality than the first 
movement, which was from the shock. But the stacks were 
apparently thoroughly soaked, and the grain is poor. The 
price paid here this week ranges from 25c to 30c. Receipts 
last week were 491,700 bushels, and shipments 272,100. Ele
vator stocks, 876,500 bushels, against 761,300 a year ago.

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

Friday, Sept. 26.......................................................28i/2@31
Saturday, Sept. 27.............................................  29 @31
Monday, Sept. 29...................................................  28% @30%
Tnesda  v  Sent 39 28 @30Tuesday. Sept. 30. 
Wednesday, Oct. 
Thursday, Oct. :

1 @30@30%
ago.
353/434%
34%
34i/4
3414
34%

Rye and Barley.

Good barley sells well and has held its price this week 
while the poorer grades have declined 2c. Milwaukee and 
Chicago buyers are in the market, and the local maltsters and 
elevators are also buying. Most of the barley coming here is 
shipped out again. Last week receipts were 524,000 bushels, 
and shipments 451,900. Elevator stocks were 331,000 bush
els. The receipts are mostly Nos. 4 and 5. The price ranges 
from fcoc to 54c for fancy to choice; 47c to 53c for medium 
to good; 41c to 46c for poor to common, and for feed, 37c 
to 40c.

Rye receipts are rather light this week— from one to eight 
cars daily. Last week 40,500 bushels were received, and 21,- 
100 shipped. Elevator stocks, 51,100, against 
ago. Prices for the week follow :

Daily closing prices of rye during the w

Friday, Sept. 26.....................................................
Saturday, Sept. 27...............................................
Monday, Sept. 29............................ ..............
Tuesday. Sept. 30......................................... ..
Wednesday, Oct. 1...............................................
Thursday, Oct. 2 ................................................. . i 45%

29,100 a year

were:
Year
ago.

. 46 50%
• 45% 50%
• 451/4 50%
• 451/4 50
• 451/4 50
• 45% 50Digitized for FRASER 
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PRESIDENT MINNEAPOLIS CHAMBER OF COMMERCE.

JAMES MARSHALL.

Mr. James Marshall has been elected president of the Min
neapolis Chamber of Commerce, to succeed Mr. John Wash
burn, who served two' terms. Mr. Marshall was a member 
of the board of directors, and his election to the presidency 
is a fitting tribute to the high esteem in which he is held 
by the trade.

Mr. Marshall is one of the best known men in the grain 
trade in the Northwest, and he has been in the trade longer 
than any one now in business. His first experience was 
at Red Wing, Minn., on the Mississippi, in 1862, when that 
town was the most important grain-buying and shipping point 
in the West. Coming to Minneapolis in 1880, foreseeing the 
development of this market, he began business in the city be

fore the organization of the Chamber of Commerce. He has 
therefore seen the growth and development of the great ele
vator and grain system of the Northwest from the time when 
cultivated fields were but patches on the almost unbroken 
prairies of Minnesota and the Dakotas.

Although past what is usually regarded as the prime of 
life, Mr. Marshall is more vigorous and hearty than many 
much younger men. He is a man of positive convictions, 
but always fair and straightforward, and he is regarded by 
every one in the trade, both young and old, with the greatest 

1 respect. It is particularly appropriate that the oldest man 
I in the trade in the Northwest should be the first president 
j after the completion of the new and magnificent Chamber 

of Commerce building.

Duluth's September Grain Business.
(Special Correspondence to The Commercial West.)

Duluth, Oct. 2.— The grain movement during September 
was large. It was thought that the receipts would fall consid
erably short of September of a year ago, but there is less than 
a million bushels difference. The receipts reach 12,716,838 
bushels.

This is a remarkable showing. The crop is two weeks late 
this year, which has brought forth the guess that the receipts 
would fall far short of the corresponding month of 1901.

The flax and barley receipts establish a new record in the 
Duluth grain market. Not so much was expected of the 
wheat receipts, but they have come to the fore bravely during 
the past few days, and a very respectable showing is the re
sult.

The receipts and shipments of the several grains during the 
last month are as follows:

Receipts. Shipments.
1902. 1901. 1902. 1901.

Wheat, bushels . . .  9,013.562 11,435.775 7,156,767 6,980,951
Oats, bushels .......... 466,574 169,140 124,085 74,744
Rye, bushels .......... 260,015 245,642 135,701 60,489
Barley, bushels ___  1,304,351 974,496 479,968 635,987
Flax, bushels .........  J,673,406 709,638 1,286,910 655,494

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

Milwaukee, Oct. 1.— The past few days have been lively 
for the pit traders, but otherwise there has been nothing 
startling. The corner in September corn and wheat was felt 
here more than corners usually are, as there were a number 
of local people caught in the trap. The deals were all settled, 
however, without recourse to court such as has been the case 
in Chicago of late. Trading in options, outside of the flurry 
in the September deal, has been quiet and the traders are 
longing for the time when they can “get busy.” It has been 
the same in stocks.

4 he mills have been running on full time of late, although 
there is nothing doing to speak of in the export trade. Do
mestic business is good and the millers look for even better 
times. Rye flour is in good demand. Millstuff is in good 
demand and firm, bran selling at $14 and flour middlings at 
$18.

The cash wheat market has been brisk, that is for the choice 
grades, while the low and medium grades have been dull. 
No. 1 northern ranged over 80c for a few days during the 
September corner, but got down to its natural basis Monday 
— 73c. No. 2 northern has ranged J0@J2C.

Barley holds firm for the choice grades while the low and
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medium are dull; in fact there is very little demand for the 
latter. Choice barley will bring 69c and extra 3 sells from 
5i@6oc; standard at 6o@6yc.

Oats are firmer than they opened the first of the week and 
corn and rye remain steady, although rye fell off today over 
2 points, No. 1 selling at 49c.
COM W EST—TEN AydD Foley

Quotations for the week follow:
Wheat— No. 1 Nor.

September 24 ............. .................................  80
September 25 ...............................................  83
September 26 .................................... ........... i5
September 27 ...............................................  85
September 29 ...............................................  73
September 30 ............... ................................ 73
October 1 ..................................................... 73

No. 2 Nor. 
70 @72
70 @73
70%@72% 
70% @72% 
70 @71%
70 @71% 
70 @71%

Barley— 
September 24 
September 25 
September 26 
September 27 
September 29 
September 30 
October 1 . . .

No. 2 No.3 Extra.
68 51@60
68 51@59
68@70 51@59
68 51@59
68 51@60
69 51@60
69 51@58

Corn—- No. 3. Oats, Standard. Rye, No.l.
September 24 ....... ........ 60 33 @33% 51%
September 25 ........ ........ 60 33 51 @51%
September 26 ........ .......  60 33 @33% 51
September 27 ........ ........ 60 33 @33% 51
September 29 ....... .......  60 32 @32% 50
September 30 ........ ........ 59% @60 32% 50
October 1 . ........ 59% 32% 49

DAILY RECEIPTS OF COARSE GRAIN IN MINNEAPOLIS.
Corn, Oats, Barley, Rye, Flax, Duluth
Cars. Cars. Cars. Cars. Cars. Flax.

Friday, Sept. 2 6 .....___ 1 51 91 13 74 113
Saturday, Sept. 27..,___ 3 50 80 4 53 95
Monday, Sept. 29.... . . .  5 70 147 16 75 69
Tuesday, Sept. 30...___ 1 30 65 1 33 239
Wednesday, Oct. 1..___ 4 17 34 4 22 192
Thursday, Oct. 2 .. . , . . . . 2 54 74 11 50 167

Liverpool W heat Prices.
December

Close.
Friday, Sept. 26... 
Saturday, Sept. 27. 
Monday, Sept. 29. 
Tuesday, Sept. 30. 
Wednesday, Oct. 1 
Thursday, Oct. 2.

5s 10%d
5s 9%d 
5s 9%d 
5s 9%d 
5s 9%d

Minneapolis Flour O utput.
Week ending-— Barrels.
September 27 ....................................................  372,300
September 20 ....................................................  367,800
September 13    334,200
September 6 .......................................    252,000
August 30 ............................................................  305,100

Export Shipments.
Week ending— Barrels.
September 27   100,200
September 20. . ...........  86,500
September 13 ........................................    99,500
September 6 .....................................................  63.600
August 30 ............................................................. 48,800

Year ago.
333.700
302.700
310.900
273.900 
316,500

Year ago. 
63,600 
62,800 
59,700 
52,300 
61,500

Closing W heat Prices.
DECEMBER WHEAT. 

Fri. Sat. Mon. Tues. Wed. Thur.
Sept. Sept. Sept. Sept. Oct. Oct.
26 27 29 30 1 2

Minneapolis .............  66% 65% 651/4 65% 661/4 66
Year ago......................  67% 67% 67% 66% 66% 66%

Chicago ............................ 69% 69% 69% 68% 69% 69%
Year ago....... ............... 70% 70% 70% 691/4 69 68%

Duluth ............. ...............  66% 65% 65% 65% 66% 66%
Kansas City . . ...............  64% 64 63% 63% 64% 64%
St. Louis ........ ...............  66% 66% 66% 66 67 67
New York ......... ...............  74Vs 73% 73% 73% 731/8 74%

MAY WHEAT.
Fri. Sat. Mon. Tues. Wed. Thur.
Sept. Sept. Sept. Sept. Oct. Oct.
26 27 29 SO 1 2

Minneapolis .. .................  68 67% 67% 67% 68% 07 7/8
Year ago . .................  70% 70% 70% 69% 69% 69%

Chicago ......... .................  70% 70 69% 70 70% 70%
Year ago .. .................  73% 73% 73% V2 % 72% 721/4

Duluth ........... ................. 69% 69% 68% 68% 69 68%
Kansas City . .................  66% 66% 65% 65% 66% 66%
St. Louis . . . . .................  68% 68% 68% 68% 69% 69%
New York . . . .................  74% 74% 74% 74% 75 74%

SEPTEMBER.
Fri. Sat. Mon. Tues. Wed. Thur.
Sept. Sept. Sept. Sept.

26 27 29 30
Minneapolis .. .................  66% 66% 65 64%
Chicago ......... .................  86 86% 87% 95

MINNEAPOLIS CASH WHEAT, OFFICIAL CLOSE.
Fri. Sat. Mon. Tues. Wed. Thur.
Sept. Sept. Sept. Sept. Oct. Oct.
26 27 29 30 1 2

No. 1 hard .. . . .................  69 68 67% 67% 69% 69
No. 1 northern .................  68 67 66% 66% 68% 68
No. 2 northern . ................ 66% 65% 65 65% 66% 66%

No. 1 hard. . .
DULUTH CASH WHEAT. 

................. 71% 71% 71% 69 69% 69%
No. 1 northern .................  70 70% 70% 67% 68% 68%
No. 2 northern .................  68 68% 68% 65% 65% 66%

No. 2 hard .. . .
KANSAS CITY 
.................  66%

CASH
66%

WHEAT. 
65% 65% 65% 66%

No. 2 red....... .................  66% 66 66% 66% 65 66%

MINNEAPOLIS W EEKLY RECEIPTS OF GRAIN.
Receipts of grain at Minneapolis for the week ending on the 

dates given, with comparisons, were:
Sept. 27. Sept. 20. Sept. 13.

Wheat, bushels ......................... 2,402,900 2,337,100 1,838,300
Ccrn, bushels ................................ 26,200 43,700 24,000
Oats, bushels ................................ 491,700 800,600 662,500
Barley, bushels .........................  524,000 543,000 534,100
Rye, bushels ....................  405,000 40,800 57,600
Flax, bushels ................................ 314,800 441,600 374,000

W HEAT IN REGULAR MINNEAPOLIS ELEVATORS.

No. 1 hard.. .  
No. 1 northern 
No. 2 northern
No. 3 .............
Rejected ........
Special bin .. 
No grade . . . .

Week ending 
Sept. 27. 

700
.. 431,500

16,300

757,700

Year ago.

In store at—
Baltimore ...........
Boston ...................
Buffalo ...............
Chicago ...............
Detroit .................
Duluth .................
Ft. William, Ont.
Galveston ...........
Indianapolis . . . .
Kansas City ........
M ilw aukee..........
Minneapolis .......
Montreal .............
New Orleans.......
New York ...........

do. afloat .......
Peoria......................
Philadelphia .......
Port Arthur, Ont
St. Louis ...........

do afloat.......
Toledo ...................
Toronto ...............
On Canals ...........
On Lakes ...........
On Miss. R iver ...

Total ...............
Last year .........
Oats .....................
Rye .......................
Barley .................

Visible Supply of Grain.
Week Ending 

Sept. 27.
Wheat, Corn,

bu. bu.
928,000 8,000
598,000 7,000
972,000 318,000

4,461,000 1,593,000
473,000 7,000

1,483,000 1,000
965,000
513,000
547,000 35,000

1,115,000 8,000
62,000 6.000

1,206,000 2,000
74,000 26,000

830,000
1,219,000 29,000

730,000 65,000
626,000 1,000
135,000

4,199,000 11,000

140,000
24,000

550.000 83,000
2,037,000 708,000

Week Ending 
Sept. 20.

Wheat, Corn,
bu. bu.

1.085.000
541.000
991.000

3.903.000
497.000

1.308.000

7.000
9.000

87.000 
1,002,000

12.000
1.000

377,000
360.000
556.000 34,000
866,000 8,000

35.000 13,000
1,083,000 2,000

92,000
947.000

31,000
3,413.000 52,000

8,000
762.000
463.000

41,000
75,000

4,092,000
1,116,000 145,000

23,000
398,000 33,000

1.535,000 952,000

....24,842,000 3,048,000 22,526.000 2,431,000
-----35,304,000 13,489,000 32,625,000 12,930,000

Sept. 27. Year Ago.
• x ..........................  7,733,000 8,972.000
..............................  990,000 1,774,000

................................ 1,718,000 1,875,000

FLAXSEED.

Seed Goes to Duluth on Octobrr Controcts—Local Market Quiet— 
Crushers Not Active Buyers Will Prices Be Lower.

Receipts of flaxseed at Minneapolis and Duluth do not rep
resent the amount that is actually being received at the two 
points, for a large part of the Minneapolis receipts goes on 
to the head of the Lakes. Last week, for instance, Minne
apolis received 314,800 bushels, and shipped 147,000. The 
seed is being hurried to Duluth to fill October contracts. 
There has been considerable selling for October delivery in 
Duluth, by farmers and line elevator companies, . and now 
there seems to be some anxiety to deliver the stuff. Should 
there not be a free enough movement to permit of. all con
tracts being filled, there seems some likelihood of trouble 
before the month expires.

Locally, the market is quiet, as a rule. The elevators have 
been good buyers this week, but the crushers have not been 
aggressive. Most of the flax arriving grades No. 1 and re
jected. The American company’s plant has not yet started, 
but the others are running. The new Daniels mill will not 
be completed for several weeks. Demand for oil is not brisk, 
but coke and meal are in good demand. Raw oil is quotable

T he A lbert  D ickinson  C o .
D E A L E R S  I N

Total .....................
Minneapolis increase
Duluth stocks ...........
Duluth in crease ........

1,206,200 6,223,000
122,850 ..........

1,483.000 4,658.000
175,000 ..........

COARSE GRAIN IN REGULAR MINNEAPOLIS ELEVATORS.

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED,

Corn ...............
Week ending 

Sept. 27.
................... 2,200

Week ending 
Sept. 20. 

2.400
Year
ago.

11.100
Oats ............... ................... 876.500 539.900 761.300
Barley ........... ................... 331,000 256.500 94.000
Rye .................. ................... 51.000 43,500 29,100
Flax , , , , , , , , , 145,000 108,400 14,300

BUCK-WHEAT, ENSILAGE CORN,POP-CORN, 
BEANS, PEAS, CRAIN BAGS, ETC.

CHICAGOM I N N E A P O L I S  O F F I C E :
925 G U A R A N T E E  B LDG.
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THE NEW “ALBERT LEA ROUTE.”
The new Minneapolis & St. Louis-Illinois Central line 

will be opened for travel on November 2. This will be the 
New Albert Lea Route and will give another first class line 
between Minneapolis and St. Paul and Chicago and St. 
Louis.

The new service will include one through limited train 
each way daily to run on the same schedule as all other 
Twin City-Chicago lines, 13 hours and 25 minutes, the new 
“Albert Lea Route Limited” leaving St. Paul at 7.30 p. m., 
Minneapolis 8.00 p. m. and reaching Chicago 9.30 a. m. 
Coming west the train will leave Chicago at 6.30 p. m- 
reaching Minneapolis at 8.00 a. m. and St. Paul at 8.30 
a. m.

The new train will comprise the latest equipment

throughout, including buffet library cars, chair cars and 
sleepers. The trains will use the Illinois Central station 
in Chicago which is very convenient.

The through St. Louis train on the New Albert Lea 
Route will hereafter run via the Iowa Central from Albert 
Lea to Albia and the Wabash from Albia to St. Louis. The 
line to Chicago will be 45 miles shorter than the present A l
bert Lea Route and will bring hitherto inaccessible towns in 
Iowa and Illinois closer to Minneapolis and St. Paul. It will 
also offer such a well equipped line as to become an important: 
factor in the handling .of first class business between Chi
cago and the Twin Cities, connecting as it will in the same: 
station in Chicago with the Michigan Central to and from, 
the east and the Illinois Central and Big Four Route to and 
from the south.

at 44c in car load lots, f. o. b. Minneapolis, for immediate 
shipment, and at 42c for November and later.

There is considerable guessing in the trade as to the price 
of flaxseed during the fall and winter. Some take the view 
that the exportable surplus will fix the price for the whole 
crop, and as the foreign countries are poor buyers at present, 
this indicates lower prices.

The Midland Linseed Oil company is branching out, some 
of those interested in it having incorporated the Canadian 
Midland Linseed Oil company, in Manitoba, with headquar
ters at Winnipeg. The capital of the new company is fixed at 
$500,000. The names of the incorporators are E. C. Warner, 
president of the Midland Linseed company, Minneapolis; 
Sumner T. McKnight, Minneapolis; G. F. Piper, George C. 
Christian, Minneapolis; Walter D. Douglas, Cedar Rapids.

FLAX PRICES.
Fri. Sat. Mon. Tues. Wed. Thur.
Sept. Sept. Sept. Sept. Oct. Oct.

26 27 29 30 1 2
Minneapolis cash. 1.26 1.26% 1.24% 1.22% 1.26% 1-26

Year a g o . . . . . . .  1.55 1.55 1.54 1.53 1.47 1.44
October .............  1.26% 1.25% 1.23% 1.21% 1.23% 1.25%

Chicago cash.........  1.28 1.30 1.27% 1.25% 1.25% 1.26%
Southwest ........ 1.28 1.30 1.27% 1.25% 1.25% 1.26%
October .............  1.29 1.29 1.26 1.25 1.25% 1.26%

Duluth cash .........  1.30 1.29 1.27 1.24% 1.26 1.26%
October ...........  1.29 1.28 1.26 1.24 1.26 1.27
November . . . . . .  1.28 1.27% 1.25% 1.21% 1.25% 1.26

Chamber of Commerce Election.
The following officers of the Minneapolis Chamber of 

Commerce were elected, on Thursday, to fill vacancies caused 
by expired terms:

President— James Marshall.
Vice-president— P. B. Smith.
Board of Directors— B. H. Morgan, H. L. Little, C. C. 

Wyman, G. F. Piper and G. F. Ewe.
Board of Arbitration— W. P. Devereaux, W. T. Hooker 

and L. Christian (one year).
Board of Appeals— J. R. Martin and J. H. Riheldaffer.

An 8-Hour Day for the Mill Operatives.
A t a meeting of the mill owners on the 24th it was de

cided to grant the eight-hour day demanded by the opera
tives, but instead of allowing twelve hours’ pay for the 
shortened working day, an increase of wages per hour was 
offered.

This increase amounts to about 40 per cent more per 
hour than under the old twelve-hour schedule.

The new schedule is as follows:
The millers now receiving $3 to receive 35 cents per hour 

for eight hours.
Machine men now receiving $2.50 to receive 29 cents per 

hour for eight hours.
Machine men now receiving $2.25, to receive 26 cents 

per hour for eight hours.
Oilers now receiving $2 to receive 23J2 cents per hour 

for eight hours.
Sweepers, now receiving $1.75, to receive 22 cents per 

hour for eight hours.
Statements outlining the positions of the mill owners 

and the scale of wages that would be allowed the men were 
sent to every mill in the city. The statement was as fol
lows:

“A  committee of the Flour Mill Employes) association 
waited on the milling companies of Minneapolis, Sept. 24, 
1902, and demanded an eight-hour day without reduction in 
the present pay for a twelve-hour day.

“ W e know that many of our men are members of the 
above union, but we also know that some of our men are 
not. As it is impossible, for us to meet all of our men per
sonally, we ask that you meet them for us as opportunity 
offers, and make the following statement:

“ It is not our intention to oppose you or your union, 
but when it comes to the question of wages or hours, that is a 
business question to be met in a business-like way, and we 
must simply repeat our answer made to you on May 17, of 
this year, that Minneapolis mills cannot pay for eight hours’

work higher wages than mills in all other sections of the' 
country pay for twelve hours’ work. Your work is mainly 
superintending machines, and is different from the work of; 
men in many other employments, and you cannot, as is. 
claimed for many other employments, do as much work ini 
eight hours as in twelve hours.”

On Sunday the 26th the employes held a meeting at: 
which it was decided to accept the proposition of the mil! 
owners. On Oct. 13 the new scale of wages will go into* 
effect. The difference between the old and the new scale is 
as follows:

Pay for Former pay,
Eight Hours . 12 Hours.

Millers ............... ...................$2.80 $3.00
Machine men . .. ...................  2.32 2.50
Machine men . . .  .................... 2.05 2.25
Oilers ................... .................  1.88 2.00
Sweepers ........... ................... 1.76 1-75

The custom has always been for one shift of men to go 
to work at midnight, and be relieved by the second shift 
the following noon. But from Oct. 13, there will be three 
shifts in the mills. One will begin work at midnight, a sec
ond at 8 o’clock in the morning, and a third at 4 o’clock in 
the afternoon.

It is estimated that 111 new men will be required in the 
mills, this estimate being based upon the rolls of the com
panies as they now stand. A  practical demonstration alone 
can show the exact number that will be required to do the 
work of the old schedule on an eight-hour schedule. Man
agers do not say that the number of men employed will 
be 50 per cent greater than before, although this would be 
the natural conclusion. To some extent the work can be 
so distributed that proportionately more can be done by 
three men on eight-hour shifts than by the two on twelve- 
hour shifts, so that the increase will be less than 50 per cent. 
One mill manager thinks it will not be greater than 23 per 
cent. Another believes 26 per cent a fair estimate of the 
increase, and a third says 24 per cent.

It is expected that many millers will come from Superior 
and Milwaukee, as these are the points from which inquiries 
have been received of late asking for positions if the eight- 
hour schedule should be adopted. The mills expect a great 
many more applications and have no doubt men will drift 
in here from the- country mills, where the hours are longer 
and the wages lower.

The Crop Movement.
Receipts of wheat at the four principal spring

kets from Aug. 1 to Oct. 2: 1902.
Minneapolis ....................................................... 13,065,800
Milwaukee ......................................................... 1,599,600
Duluth ................................................................  9,089,973
Chicago ..............................................................  13,859,2/7

wheat mar- 
1901.

18,028,796
1,912,200

12,998,752
16,065,400

Total ..............................................................  37,614,650 49,005,148
Receipts of wheat at the four principal winter wheat markets 

from July 1 to Oct. 2, and for the same time a year ago:
Toledo .............................................................  7,988,712
St. Louis ........................................................... 16,036,521
Detroit .............................................................  1,359,271
Kansas City ........................................................ 12,378,600

Total ................................................................ 37,763,104

4,678,287
11.374,148
1,232,063

11,521,700
28,806,198

St. Paul Annual Meeting.
Chicago, Sept. 29.— The directors of the Chicago, Mil

waukee & St. Paul road, previous to the annual meeting of 
the stockholders in Milwaukee Saturday, informally dis
cussed increasing the capital stock by the sum of $25,000,- 
000. Nothing definite as to the time was settled. It is prob
able the matter will be fully discussed at the meeting of the 
directors, which will occur in New Y ork Wednesday, and 
that it will be some time before the matter will be sub
mitted to the stockholders.

It is stated positively, however, that an increase in the 
capital stock will take place, but that it will probably be 
postponed until the money market steadies. The directors 
re-named Roswell Miller as chairman of the board and 
re-elected the old officers for another year.
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COMMERCIAL WEST MARKET REVIEWS.
The Van Dusen-Harrington Co., Minneapolis, Oct. 1: There

was a fairly good volume of trade and a broader market. The 
country movement is rather light. Cash wheat is in good de
mand and any favorable news will advance prices easily. Cables 
a little higher. * ❖  *

J. Rosenbaum Grain Co., Chicago, Oct. 1: There is much un
easiness manifested by the trade lest the experiences of the 
shorts in July an<j September be duplicated in December and 
there is a general tendency to cover short sales of December. 
For this reason the selling of May was much more liberal and 
this option did not share as much in the advance. About the 
only item in today’s news that could be construed as bearish 
was the poor export demand.

* * *
Armour Grain company, Chicago, Oct. 2.—When corn was 

advancing the fastest wheat showed % to V2c above the 
Wednesday price. It closed Vs to 14c under Wednesday. The 
English markets gave no bull help, up less than yesterday’s ad
vance here. Paris was 114 to 2c up. Southwest receipts were 
much over last year in spite of rain. Northwest receipts some 
less. The primary total was 1,365,000 bushels, against 1,242,000 
bushels. Clearances were 616,000 bushels. Duluth reported 
350,000 bushels sold. The seaboard reports, 15 loads. Millers 
were the only buyers here. Weather conditions Northwest, 
rather showery, but better predicted. Wheat people are watch
ing the corn prices. * * *

Norton & Switzer, Chicago, Oct. 1: Now that the September
deal is out of the way legitimate influences are more apt to 
dominate the market and although our stock of contract wheat 
has increased, the fact that under the extraordinary conditions 
prevailing, it has increased so little is very significant, and un
less or until Chicago December goes to a shipping parity over 
cash wheat in Duluth or Minneapolis, no further increase is like
ly, and we should not be surprised to see December at less dis
count or even at a parity with May. The whole tone of the 
market is stronger and it looks like working higher.

* * *
Karrick, Gray & Williams, Chicago, Oct. 1: The speculative

situation in wheat has been considerably cleared by the wind
ing iip of the September deal. The fact that it could be car
ried through successfully during the month that is ordinarily 
looked upon as the heaviest in the spring wheat movement 
shows a strong undertime to the market and a very healthy 
cash situation. ■

Today’s market was a surprise to even the most enthusiastic 
bulls, but it seemed that the outsiders were merely waiting for 
a chance to buy wheat and when they received encouragement 
today from Liverpool cables and lighter Northwestern receipts, 
they followed the lead of Chicago bulls most enthusiastically. 
W e do not look for any radical upturn at present, as there will 
undoubtedly be lots of wheat to come forward on any little ad
vance, but we feel that the time has come to buy wheat on 
good breaks, to hold all through the winter.

* * *
L  H. Manson & Co., Chicago, Oct. 1: For several days it

has been popular to sell wheat and corn on the theory that 
when September trades were closed there would be_ nothing to 
sustain prices. The scheme had a beautiful setting, but it 
failed. Some wary shorts became alarmed at the re,port by 
the weather-crop bureau, which admitted almost for the first 
time, that the crop had been seriously injured and that further 
damage was being done by continued rains, and their buying

turned a bear market into a bear stampede. Others bought 
both wheat and corn on the belief that the December future 
eventually would be a second edition of September. Prices will 
not advance every day as today, but we do not believe those 
who buy wheat and corn on even moderate declines will ever 
have occasion to say, “ What fools we mortals be.”

The December corn position looks very strong, as there is 
very little doubt that that option will be an old-crop option. 
Receipts are falling off and cash demand improving. With cash 
corn 15c over the December ontion, we think the short seller has 
an awful percentage against him.

* * *
Carrington, Patten & Co., Chicago, Oct. 1: The strength of

corn was potent in wheat and increased trade had its effect, 
but the whole trade was fixed for a lower market, after the 
close of the September deal; consequently, there was a large 
short interest and the market was in a situation to respond to 
any bull start. The big market today has been in corn and its 
strength has been an influence with all the others. There was 
general buying early on the weekly crop bulletins, which were 
bullish, reporting much corn damaged in the shock and mould
ing. The Iowa statement was that 40 to 50 per cent would be 
under the merchantable standard in that state. The big ad
vance in the market, however, was due to large purchases by 
Patten, the reinstatement of lines sold out a few days ago. 
There was some Armour buying.

* * *
H. Poehler Company, Minneapolis: It is admitted that the

world raised a big crop and that there are some bearish features, 
but have not all these features been more than discounted, and 
on the discounted basis, is not December and May wheat too 
low? W e believe both options worth more money. Although 
the world raised a large crop of wheat, it must be remembered 
that stocks of wheat last July, both visible and invisible the 
world over, were smaller than they ever were during the past 
twenty years. In other words, they were practically swept 
clean. At present prices, these empty bins will be filled up. 
This is certainly a bullish factor. Another bullish factor id that 
the high price of meat for a year past has materially increased 
the consumption of wheat ground into flour the world over.

The fact that the farmer generally is prosperous and able 
to hold wheat, if prices are not satisfactory, together with the 
fact that December wheat around 65%c, will, sooner or later, 
induce many people to buy it, for the reason that it will at no 
time require much margins to hold it, and that, at worst, there 
is not much chance for much loss, but great chance in favor of 
good profits. When December was pounded down the other day 
there was good investment buying from 65%c down to 64%c.

* * *
Thomas & Dunnett, Minneapolis, Oct. 1: It is fair to pre

sume that the outside speculative interest will resume, now 
that the Chicago September deal is out of the way. The move
ment of wheat to this market has been light so far, and we do 
not believe that wheat will go begging for buyers at any time. 
The market has been stubborn on all declines, and has shown 
good rallying power. Purchasers of July and September options 
who have taken their wheat and held on to it, have made 
money, and it is fair to presume that history will repeat itself 
in December. Duluth is shipping out nearly all its receipts, 
and will probablv continue to do so until the close of navigation. 
We still believe that wheat is a purchase on any recessions, and 
that it will prove a most excellent investment for a long pull.

LONDON WHEAT REVIEW.
(Special Correspondence to The Commercial West.)

London, Sept. 19.— The wheat situation is reviewed by F. 
Lenders & Co. as follows:

Buyers, especially in United Kingdom, are very timid and 
afraid to lay in a heavy stock in face of the quantity imme
diately available from the States, and the offers from Russia, 
which have been more numerous lately. There is, however, 
no pressure from any part of the world, and as we are every 
day coming nearer the period when buyers will have to put in 
some stock for winter supply, and the period when inland 
navigation, especially in Russia, closes and cuts off supplies 
from up-country, we cannot see any reason for a big drop, 
in spite of the continent not helping us at the moment. Of 
course it may be that on account of the approach of the win
ter Russia and Roumania may become more willing sellers as 
we get deeper into autumn, but at present there are no indi
cations for such events happening, and they are unlikely to 
happen, especially with Roumania, on account of the low wa
ter in the Danube and its tributaries, which makes it difficult

Pacific Northwest Flour Trade.
The Commercial Review says: On the whole, the gen

eral position of the flour market has undergone very few 
changes. Offerings by millers were a trifle larger, and in 
some instances millers were more anxious to sell, which 
resulted in prices easing off just a fraction, although well- 
established brands would not meet the cut, as they com
mand a steady value in the local markets. Offerings for 
export account were not visible, and it seems to be a wait
ing game between buyers abroad and sellers at home. Cables 
remain unsatisfactory, and millers claim that bids offered 
hardly allow them to come out even. There is no doubt

for up-country wheat to come down in large quantity to the 
Roumanian seaboard.

From France we have advices stating that the crop in the 
south has been very deceptive, in fact, so much so that con
sumers there are already obliged to go to the middle of 
France for supplies, and as this center has also to supply the 
north owing to the poor state of the crop there, we should 
not be surprised if France will be an importer of foreign 
wheat earlier than we anticipated some time ago.

From Australia reports continue fairly favorable, the late 
rains having decidedly improved the outlook, but whether 
Australia will be an exporter to any extent in the coming 
season is very doubtful, and we shall in that case have practi
cally only Oregon and California to supply us with white 
wheat, and in Oregon the crop is expected to be only 80 per 
cent of that of last year; in Walla Walla, 80 per cent in Blue 
Stem, and 60 per cent in Oregon wheat.

The Argentine reports are on the whole good, and if noth
ing happens to interfere with the outstanding crops this coun
try will have to be seriously reckoned with after the turn r - 
thé year.

that stocks of flour on hand are quite large, and millers, 
if they could obtain a small margin of profit, would be lib
eral sellers; but wheat is too high to entertain any bids now 
offered. Stocks are not large in China and heavy ship
ments will shortly be made over there. In Japan there is 
some call, but not any of great proportions. Stocks are not 
low in that country, but buyers are only in the market for 
well-known brands and are paying better prices than those 
cab’ed from China- Shipments to other points show no 
change, and there is nothing of an encouraging nature to 
report this week. Prices for flour in the local market range 
from $2.50 to $3.25 per barrel; quality and brands are con
sidered in purchasing by dealers.
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G E N E R A L  ST A T IST IC S .
W heat and Flour Exports.

Brads treet’s.
The quantity of wheat (including flour as wheat) exported 

from United States and Canadian ports for the week ending 
with Thursday, is as follows, in bushels:
Week ending 
January 2 . . .  
January 9 . . .  
January 16 .. 
January 23 .. 
January 60 .. 
February 6 .. 
February 13 . 
February 30 . 
February 37 .
March 6 ........
March 13 .. . 
March 30 .. . 
March 37 .. .
April 3 ..........
April 10 -----
April 17 ........
April 2c ........
May 1 ...........
May 8 ...........
May 15 ..........
May 23 ..........
May 39 ..........
June 5 ...........
June 12 ..........
June 19 ..........
June 26 ..........
July 3 ...........
July 10 ..........
July 17 ........
July 24 .........
July 31 .........
Aug. 7 .........
Aug. 14 ........
Aug. 21 ........
Aug. 28 .......
Sept. 4 ........
Sept. 11 ........
Sept. 18 ........
Sept. 25 ........

1902. 
4,818,471 
3,567,710 
4,690,202 
3,639,679 
3,702,368 
4,800,457 
3,175,481 
3,609,435 
3,234,540 
4,095,944 
2,906,250 
4,326,304 
2,904,110 
4,446,917 
3,842,012 
4,118,108 
3,750,589 
5,308,155 
3,302,240 
5,172,634 
5,184,839 
3,900,645 
4,600,055 
3,400,314 
3,860,434 
3,382,701 
3,211,215 
4,404,115 
3,775,200 
3.,981,000
4.388.500
4.244.300 
4,591,800 
5,954,700
5.435.500
6.276.300
5.444.000
5.435.300
5.077.000

1901.
3.914.301 
5,961,095 
3,336,054 
4,838,678
3.776.000 
4,997,813 
4,814,878
3.424.302 
5,233,313 
4,229,528 
4,6y0,939
3.256.644 
4,494,635 
4,698,693 
6,405,601 
5,306,217 
4,282,129 
5,100,763 
4,178,872 
3,981,968 
4,796,084 
4,138,970
6.644.644 
5,159,107 
5,520,831 
4,364,147 
3,787,639 
5.016,149 
5,221,900 
6,974,500 
6,463,400 
8,831,200 
9,039,700
6.607.000
6.607.600
4.406.000
6.648.000
3.840.600 
4,470,300

1900.
2,509,682
4,248,926
3,061,0010
3,581,197
2,724,937
2,902,357
3,834,069
3,660,850
3,863,387
4,208,758
2.727.450 
2,903,495 
2,962,349 
3,836,963 
2,896,653
3.898.451 
3,683,863 
4,537,022 
3,480,574 
5,178,422 
3,698,968 
4,533,140 
4,230,221
4.678.000 
4,645,180 
3,184,144 
3,018,832 
2,829,910 
3,029,400
2.363.700
3.327.000
3.318.700 
3,113,600
2.695.100 
3,248,300
3.373.100
4.666.000
3.535.800
3.242.800

1899.
6,860,268
5,647,071
5,198,671
4,997,522
6,585,418
5,780,500
2,454,771
3,844,359
5,815,585
4,398,821
4.114.046 
3,746,761 
3,988,238 
3,384,800 
1,983,619 
2,932,959 
3,028,403 
3,484,081 
3,284,182 
2,212,206 
3,198,319 
3,596,066
3.158.047 
3,799,471 
3,746,718 
3,268,998 
3,758,972 
3,263,815
3,366,400
4,711,600
3,616,100
4.040.000
3.343.800 
3,613,500 
4,353,900
4.536.000
4.030.800
3.872.000

Indian Corn Exports in B ushels.
Brads treet’s.

Week ending
January 2 .................
January 9 ............... .
January 16 ...............
January 23 .............
January 30 .............
February 6 .............
February 13 ...........
February 20 .............
February 27 ...........
March 6 ....................
March 13 .................
March 20 .................
March 27 .................
April 3 ........... .........
April 10 ...................
April 17 ..................
April 24 ...................

1902.
.......  270,236
........ 136,873
.. 298,093
........ 179,520
.......  427,018
.......  169,145
.......  247,830
.......  312,664
.......  352,406
.......  183,414
.......  339,891
........ 139,205
........ 330,531
........ 158,565
........ 400,733
........ 376,186
........ 128,679

1901.
4,470,521
4,897,345
5,184,550
3,972,152
2,487,707
4,171,440
4,760,422
3,267,668
4,185,449
3,956,137
3,246,575
2,605,034
3,582,943
2,990,541
2,623,884
2,136,401
1,344,656
2,371,892

1900.
4,019,036
3,314,576
3,199,312
3,526,834
3,598,962
3,450,909
3,490,335
2,896,175
4,533,730
2,187,824
3,729,291
3,123,848
3,193,638
4,361,591
2,799,443
3,158,747
3,620,664
3,411,015

1899. 
4,844,288 
3,297,072 
2,928,191 
3,695,733 
3,697,731 
3,865,622 
1,560,845 
2,871,057 
5,794,863 
3,736,586 
4,21a.,326 
3,699,629 
2,411,443 
3,724,654 
2,666,125 
3,091,940 
2,615,079 
2,847,290

........ 126,755 1,583,831 4,638,140 2,768,694

.......  82,795 2,704,594 3,437,994 2,753,414

........ 90,969 2,204,902 4,374,145 3,845,818

........ 71,478 2,037,343 3,882,294 3,922,497

........ 86,254 2,455,102 3,084,474 3,339,889

........ 94,981 2,569,254 3,634,245 3,285,301
June 19 ...................
June 26 ...................
July 3 .......................

........ 110,979

........ 130,102

........ 127,969

........ 185,131

2,435,487
2,455,460
2,240,933
2,800,738

2,514,593
4.000,654
3,614,294
4,022,068

2,872,432
4,482,116
4,097,144
4,553,739

........ 130,700 1,714,100 4,182,100 3,666,300

........ 79,600 1,155,300 3,264,700 3,700,300

........ 28,400 563,600 3,890,000 5,027,700

.......  70,600 990,700 2,890,700 5,950,300

........ 93,400 508,800 3,017,000 5,531,400

........ 51,600 523,900 3,493,400 4,596,100
Aug. 28 ................... ........ 115,100

........ 21,200
441.900
550.900

3,717,500
3,162,300

4,167.800
4,786,900

........ 91,500 777,800 2,402,800 3,282,700

........ 49,500 611,200 2,134,200 3,795,000
Sept. 25 ................... .......  74,900 585,700 2,156,100 3,523,100

Cereal Exports, w ith  Destination.
Bradstreet’s.

The exports of wheat, corn and flour from the United States, 
and Canada (coastwise shipments included), with ports of desti
nation, for the week ending September 18, follow:

To— Wheat.
Liverpool ...................................... 711,685
Bristol .................................   133,870
Glasgow ........................................ 110,179
Leith ...............................................................
Bull ...............................................  209,564
Newcastle ..................................  23,671
Manchester .................................. 164,591
Belfast ...........................................................
Dublin ........................................... 37,792
Other United Kingdom...........  36,726
United Kingdom, orders ............ 340,374
Antwerp ........................................ 450,242
Holland .........................................  293,579
Fiance ...........................................  42,000
Germany ......................................  771,396
Portugal, Italy and Spain.......... 23,970
Scandinavia
Asia ...........
Africa .......
W est Indies 
Australasia 
All others .

Corn.
17,142

10,831 
’ 1,250

Flour.
43,637
6,169

51,953
1,050
4,215

10,988
28,260

20,478
3,859
3,150

13,324
34,183
21,109
34,248
23,021

Season-
To—

-July 1, 190¿

Newcastle . 
Manchester 
Belfast . . . .  
Dublin .......

Asia .............
Africa ........
W est Indies 
Australasia 
All others . .

, . 3,879,477 29,223 370,407
ìptember 18, 1902:

Wheat. Corn. Flour.
. 6,930,645 141,732 279,362
. 4,139,844 678,520
. 1,368,824 109,527
. 1,094,575 470,025
. 1,191,735 107,247
. 1,048,854 5,372. 494,069 34,191 23,688
. 796,308 11,565

41,000 8,370 184,758
. 473,555 135,996
. 365,772 36,992
. 2,011,126 715
. 4,267,253 7,495. 4,409,511 51,338 222,672. 329,594 17,329 449
. 6,007,365 30,072 111,957
. 358,690 39,990 24,007b¿2,819 70,626292 215
. 869,006 15,795 331,397

303,257 341,153
11,203 4,008169,234 48,454 3.48,120

.37,300,982 690,528 3,899,466Totals, bushels.........
Shipments to Hamburg and other German ports since Jan

uary 1 :
Wheat, Corn. Flour,

To bushels. bushels. barrels.
Hamburg .....................................14,362,197 653,996 303,571
Other German ports..................  1,544,794 23,588 37,784

Totals 15,906,991 677,584 341,355

Cereal Exports by Ports.

From
New York .......
Philadelphia .. .
Baltimore ........
Boston .............
Newport News.

Flour,
This
week.

. 78,131 

. 52,300 

. 41,060 

. 24,940 

. 50,225

bbls.
Last
week.

101,675
25,000

120,367
5,157

56,756
Mobile ............... 810 566
Portland. Me. . .
New Orleans.. . . 15,006 28,000
Galveston ....... . 5,088 700
San Francisco.. . 18,332 22,561
Portland, Ore.. . 22,500
T a co m a ............. 3,243
Seattle ............... . 11.000 13,476
Montreal ........... . 13.230 18,508

. 6 247
Totals . . . . . . .338,863 396,009

Wheat, bu. Indian corn, bu.
This Last This Lastweek. week. week. week.656,173 562,461 6,023 10,852229,020 314,913 17,680 20,048120,808 345,312 600 1,15034(?,717 124,106 7,078 316236.600 59,000 38,571 1/.14256,000

4,000
192,613

310,000 344,000 1,000
576,000 477,000

44,630 95,000
313,000 110,000
44,087 120,008
83,330 36,726

399,939 872,144
135,983

3,552,287 3.653.283 74.952 49,508

H . L . K A B R IC K . C. E . G R A Y . H . S. W I L L I A M S .

KARRICK, GRAY & W ILLIA M S,
G R A IN  C O M M I S S I O N ,

S U I T E  4 0  B O A R D  O F  T R A D E ,

C H I C A G O .
M E M B E R S

M I N N E A P O L I S  C H A M B E R  O F  C O M M E R C E .  C H I C A G O  B O A R D  O F  T R A D E .

S T .  L O U I S  M E R C H A N T S  E X C H A N G E ,  M I L W A U K E E  C H A M B E R  O F  C O M M E R C E .

D U L U T H  C H A M B E R  O F  C O M M E R C E

H .  L.  K A R R I C K . S .  G .  W I L L I A M S . A.  R .  G A R D N E R . R .  J.  HE ALY . J. L. SWANTON

HENRY KARRICK CO.
G R A IN  C O M M I S S I O N .

C H A M B E R  O F  C O M M E R C E ,

M I N N E A P O L I S  a n d  D U L U T H .
M E M B E R S

M I N N E A P O L I S  M I L W A U K E E  D U L U T H
C H I C A G O S T .  L O U IS
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TACOM A’S NEW MILL.
(Special Correspondence to The Commercial West.)

Tacoma, Sept. 30.— The new 1,500-barrel mill of the Ta
coma Grain company was started last week, and ran smooth
ly from the first.

It is one of the most modern and up-to-date mills in the 
world, and when all the machinery is in it will be the largest 
mill on the coast. At present the capacity is 1,500 barrels 
daily, but in building the mill space was left on each floor 
for machinery that wiil bring the capacity up to 3,000 barrels 
daily. It is the intention of the company to put in this 
machinery as soon as trade conditions will warrant it.

The mill proper is five stories high and 54x90 feet in size, 
with a warehouse, connected by galleries, that is 108 feet 
long, 84 feet in width and three stories high. From the 
warehouse extending out to the dock is a sea galley. The

dock is extended into the deep water, so that any vessel of 
a draft less than 40 feet can load there.

The first floor of the mill is occupied by the elevator 
boots, two feed packers and the big electric motor which 
furnishes power for the mill. The motor generates 440 
horsepower. The second floor is called the grinding floor 
and has 26 double stand 9x13 rollers. On the third or 
packing floor are four flour packers, two feed packers, bran 
and shorts dusters, wheat scourers and dust collectors. The 
fourth floor has flour and wheat bins, flour reels and eight 
Wolf middling purifiers, with dust collectors attached. On 
the upper floor are the seven big Wolf gyrators, wheal 
cleaners and bins. The big gyrators, weighing about two 
tons each, move backward and forward without any appar
ent jar, and everything in the mill is so adjusted that the 
shaking, throbbing motion so common in mills is not felt.

Qrain on Passage.

To Wheat and flour. Corn, bu.
United Kingdom ........................................ 14,960,000 4.780,000
Continent .....................................................  13,680,000 3,655,000

Totals week ending Sept. 18............  28,640,000 8,415,000
Preceding week ........................................  29,040,000 7,905,000
Corresponding week, 1901......................... 32,080,000 9,095,000

The foundation of the new 100-barrel mill at . Goodhue, 
Minn., has been completed and the building will be ready 
for the machinery in October. The new mill may install a 
dynamo, and furnish light for the village.

Reduction in Grain Rates Extended.
(Special Correspondence to The Commercial West.)

Portland, Oregon, Sept. 29.— Circulars have been issued 
to agents by the traffic departments of the Northern Pacific 
and the Great Northern announcing a voluntary reduction 
of 10 per cent on freight rates on grain and its products to 
points on the respective lines north of Everett to Sumas and 
Liverpool, B. C.

The freight rate department of the Portland headquarters 
announces that at the time the 10 per cent reduction on 
grain rates was agreed upon by the two roads, after the 
Colfax and Dayton conference between the presidents and 
the farmers, it was to apply to all points on Northern Pa
cific south of Everett, Wash. It was not construed to apply 
at the time to points north of Seattle and south of Sumas 
on the Northern Pacific and to points between Liverpool,

B. C., and Everett, on the Great Northern, but subse
quently after consideration of the matter it was agreed by 
the officials to make the voluntary application of the lower 
rates to this territory.

Washington the Most Appropriate City for a Reunion of G. A. R.

How many of the grizzled and gray-haired veterans will 
be able to answer the bugle call to the Nation’s Capital and 
once more pass in grand review down Pennsylvania Avenue? 
How many, alas, there are, who, since the last encampment 
at Washington ten years ago, have been borne to their last 
bivouac with muffled drums and laid to rest under the Stars 
and Stripes, while the bugle sounded taps!

Once more, and probably for the last time, comes the 
calk “ On to Washington.” The beautiful city extends 
the invitation at a seasonable time— October— when the har
vesting is done and the days are cool and crisp.

The call will be responded to with unusual energy by 
every veteran who can possibly travel. What memories will 
be revived, what stirring scenes recalled, when their journey 
is via the Baltimore & Ohio Railroad— the same old “ B. &
O.” But it will be an easier journey now than then, and it 
would be a harder task for the “Johnnies” to make “ neck
ties” out of the heavy 85-lb. steel ra;'.3 than it was in ’61, to 
prevent the “ Yanks” from getting together.— Send stamp for 
battlefield map. D. B. Martin, Mgr. Pas’r Traffic, Balti
more, Md. B. N. Austin, Gen’l Pas’r Agent, Chicago, 111.

LONS distance,  tel. £OAJ)£> O f  T ffA D f.
Ha d m s o h  ÌS Z S  C H I C A G O

W. R. MUMFORD, Pres. CLARENCE H. TH AYER, Sec’ y and Qen. Mgr.

W. R. M U M F O R D  CO.,
Grain, Seeds, Hay and AA ill stuffs,

Consignments of above articles and Orders for Future Delivery Solicited.

Specialties: W H E A T ,  B A R L E Y  A N D  S E E D S .
M A I N  O F F IC E :  5 2 8 - 5 3 2  R ia lto  Build ing, C H IC A G O .

MINNEAPOLIS, 23 Chamber of Commerce. 
MILWAUKEE, 113 Michigan Street. 
CEDAR RAPIDS, IA., 225 First Ave.

ST. LOUIS, 60 Laclede Bldg.
KANSAS CITY, 605-606 Board of Trade. 
DULUTH, 518 Board of Trade.

Liberal Advances on Consignments. Daily Market Letter Mailed Free on Application 
M E M B E R S  D I F F E R E N T  E X C H A N G E S .

Randall, Gee & Co.
GRAIN

C O M M I S S I O N  M E R C H A N T S .

M inneapolis Office, Corn Exchange

W . S. M cLaughlin, Pres. A . B. Ellis, Secy

AMERICAN GRAIN CO.
Grain Commission.

w rite  to us. Minneapolis, Minn.

McCormick Harvesting Machine Company.
•J. D. MOULDER, General Agent.

«13 Northern Pacific Avenue, - = = FARGO, NO. OAK.

1902 Machines Now on Exhibiton at General Office.
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‘ B R E A D  IS  T H E  S T A F F  O F  L I F E . ” —S W I F T .

Pillsbury’s Best 
Flour Without a  Rival and  

Without a  Peer.
A ll that Science, Skill and Capital can do 
has been done for this Celebrated Brand.

Pillsbury’s Best
Marks the Zenith of Flour Making: in the Twentieth Century.

P illsb u ry  -Washburn Flour M ills Co., Ltd.
MINNEAPOLIS, MINNESOTA.

Liverpool Wheat Review.

Broomhall’s Corn Trade News, Liverpool, Sept. 16.— The 
recent pressure on the part of the more needy farmers to 
market a portion of their crop, as evidenced by the present 
•enormous shipments, is said to be relaxing and there is not 
a huge American crop this season to hang menacingly over 
the market as there was last season, consequently one may 
perhaps venture to hope for a livelier condition of affairs 
directly the present heavy movement in a measure subsides. 
As we have already submitted in a previous issue, the Amer
ican crop estimated by us at 40,000,000 bushels over the other 
highest forecast, viz., 650,000,000 bushels, will only furnish 
200,000,000 bushels (25,000,000 quarters) for exportation, 
even if stocks are drawn down at the end of this season to 
the low level to which they sank at the end of last season, 
and seeing from recent custom-house returns and other in
dications that the world’s requirements will amount to at 
least 56,000,000 quarters and perhaps a couple of million 
quarters more, it is evident that countries other than Amer
ica will be called upon to contribute very liberally, to the 
extent say of 31 to 33 million quarters, and as India and the 
Southern Hemisphere will be out of the running for half 
the season, there remain only South Eastern Europe and 
Canada to fill the gap, barring the 3 million quarters, which 
North Africa and certain smaller countries should ship.

Pacific Coast Mills * Combine” Again.
(Special Correspondence to The Commercial West.)

Seattle, Sept. 29.— The Times prints the following rather 
sensational “ important-if-true” story:

“A  private telegram received in this city last night from 
an authoritative source in Portland conveys the intelligence 
that the much talked of flouring mill syndicate, to embrace 
all the large establishments on the Pacific Coast, is now 
practically completed. The combination, which is formed 
on the trust principle, and is patterned after the great United 
States Steel Corporation, means the investment on the Pa
cific Coast of English and American capital to the extent 
of $25,000,000. There is now no longer any doubt of the 
fact that all the big flouring mills of the Coast will within 
ninety days pass under the control and management of the 
one great concern.

“The plants of the Centennial Mill company, of this 
city; those of the Portland Flouring Mills company and of 
the Puget Sound Flouring Mills Company, of Tacoma, are, 
it is reliabily reported, embraced in the giant combination. 
The plants of the Sperrys of California, aggregating nearly 
a score of flouring mills scattered throughout that state, are

also in the deal. Naturally, the negotiations, which have 
been in progress for the past year, have been kept religious
ly guarded from the public and little information can he se
cured regarding the enterprise. Enough is known, how
ever, to make it-certain that the combination will by Jan
uary 1, 1903, become effective.

“ Vast importance attaches to the formation of the new 
combination. The people back of the deal are English and 
American capitalists. The only man who is known locally 
in the deal is Willard R. Green, of New York, who is now 
in Portland. Mr. Green is said to represent the financial 
concern which has raised the money for the absorption of the 
big Coast flouring mills.

“The name of the new corporation has not yet been made 
public. The companies and individuals who have agreed to 
dispose of their mills to the combine have never been in
formed who are the real financial factors back of the deal. 
It is known, however, that the promoters of the enterprise 
have agreed positively and finally with a majority of the 
great flouring mill, companies of the coast for the sale of 
their plants at an agreed price.

“ It is understood, in addition that the giant corporation 
will after securing control of the flour mill interests of the 
coast, immediately seek to tremendously develop the flout 
trade with the Orient and India. In fact, it is said, the pos
sibilities in this trade formed the first incentive for the in
vestment of the large capital required for the formation of 
the combine-”

During the G. A. R. Encampment
The time of times to see the city of New York. As is 

well known, the railroads have made special rates on account 
of the G. A. R. Encampment in Washington, D. C-, in Oc
tober. The E R IE  R A IL R O A D  also announces low rates 
to the city of New York, and there can be no better time to 
visit the great metropolis.

Neither too hot nor too cold.
The theaters all open-
Broadway at night an avenue of enchantment.
The great stores at their best.
Parks and drives still in their glory.

There is no month in the year when New York is better 
worth seeing and certainly no city in America in which 
there is so much to see. A  visit to New York is itself more 
educational than a term at school, while the trip by the 
E R IE , through the Delaware and Susquehanna Valleys es
pecially in the autumn is one long panorama of delight.

$2330 Chicago to New Y ork and return. W.' O. Mc- 
Nauohton, T. P. A. Erie R- R., St. Paul, Minn.
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W, F. Johnson, * mm §■■■ ■ ■  f> Geo. A. Wegener
W .  F .  J o h n s o n  &  C o .

GRA^ R o v i l io N and Commission Merchants.
Orders for future delivery carefully executed, u  1 /-* a  C* O  ROOM 59, 
Consignments and correspondence solicited. v H l w n V i U .  BOARD OF TRADE.

L. Bartlett & Son
C O M P A N Y ,

COMMISSION MERCHANTS.
B R A N C H E S :

M in n eapo lis, St. Lou is, K a n sa s  City, Chicago. 

23 CHAMBER OF COMMERCE,
M IL W A U K E E .

Irwin, Green & Go.
Commission Merchants.

-M e m b e rs  Chicago Board of Trade.

128-131 RIALTO BLDG., CHICAGO
Adjoin ing Board of Trade.

W EARE COM M ISSIO N  CO.
GRAIN, PROVISIONS,
STOCKS and BONDS.

Private Wires to all Principal Exchanges of 
the United States. 1

O l d  C o l o n y  B u i l d i n g ,  C H I C A G O .

CARRINGTON, 
PATTEN & COMPANY

6 A N D  8 S H E R M A N  ST. 
CHICAGO.

Successors to

CARRINGTON, HANNAH & CO.
C o m m is s io n  M e r c h a n ts

Grain ,  Provis ions,
S tocks  &  Cotton.

M em bers Chicago Board of Trade.

Hulburd, Warren &  G o .

C a p i t a l ,  $ 2 5 0 , 000 . S u r p l u s  $ 5 0 ,000.

C O M M IS S IO N  M E R C H A N T S , G RA IN  AN D  P R O V IS IO N S .

Receiving -  Shipping - F u tu re s . Business Solicited in Any Department.
OFFICERS: W. S. Warren, President; A. C. Davis, Viee-President ; Charles H. Hulburd, 

Treasurer ; C. J. Northup, Secretary ; John Gillies, Asst. Treasurer.
DIRECTORS: Charles H. Hulburd, W. S. Warren, A. C. Davis, O. T. Hulburd, C. J. Northup.

47 Board of Trade, CHICAGO.

I. P. RUMSEY. F. M. BUNCH.

RUMSEV & COMPANY
SUCCESSORS TO Henry Hemmelgara. Phillip H. Schifflin.

R U M 8 E Y ,  L I G H T N E R  C O .

COMMISSION MERCHANTS
Grain, Provisions and Seeds, 
Cash and Future Deliveries, 97 Board of Trade Building, CHICAGO,

H. HEMMELGARN & CO.

COMMISSION MERCHANTS.

s i m p s o n  &  M cD o n a l d ,
GRAINS, PROVISIONS, ST O C K S AND C O T T O N

181 LaSalle Street, CHICAGO.

Members Chicago Boord of Trade. Correspondence Solicited.

G R A I N ,  S E E D S

A N D  P R O V I S I O N S .

316-319 RIALTO BUILDING,

CHICAGO, ILLINOIS.

M ILM IN E , 80DMAN &  GO.,
Grain, Provisions, 

Stocks, Bonds, Cotton.
Invites Correspondence Regarding Unlisted Securities.

CHICAGO, 5 and 7 Board of Trade. 
NEW YORK, 401 Produce Exchange.

MINNEAPOLIS OFFICE:

J. C. VERH O EFF, M anager.

Armour Grain 
Company

A, 0. Slaughter 
& Company

BANKERS and BROKERS

115-117 La Salle Street, Chicaflo

M E M B E R S
New York Stock Exchange, Chicago Stock 

Exchange, Chicago Board of Trade.

W I L L I A M  D A L R Y M P L E
GRAIN COMMISSION.

Receiving and Selling Grain by Sample a Specialty.

DULUTH—MINNEAPOLIS.

Members Chicago Board of Trade.

BARTLETT, FRAZIER & CO.
S T O C K S  A N D  B O N D S  
G R A I N  and P R O V I S I O N S ,

Western Union Bldg., Chicago. 
No. 7 New St., New York. 
Minneapolis—Milwaukee.

M E M B E R S :

C h ica g o  B o a r d  o f  T ra d e , N ew  Y ork  
, S to ck  E x ch a n g e , N e w  Y o r k  P ro d u ce  E x - 
j ch a n g e , N ew  Y o r k  C o ffe e  E x ch a n g e , 

C h ica g o  S to ck  E x ch a n g e , L iv e rp o o l C orn  
T ra d e  A ss o c ia tio n , N ew  Y o r k  C o tto n  E x 
ch a n g e , M ilw a u k ee  C h a m b er o f  C o m 
m erce .

PRIVATE WIRES TO ALL POINTS.

CRAIN S£
205 La Salle Street, CHICAGO

rnrx sample We will send, without
M i t t  FNIVFI npF<; charge, upon request, a I I IL L . LIM V tL U rto sample of our export
flour sample envelopes. They are made from 
cloth-lined paper, and are approved by the
Eostal authorities. Also sample envelopes of 

est rope paper stock for grain and mill prod
ucts, cereals, seeds, merchandise, catalogues, 
etc. We manufacture tags of every description 
Northwestern Envelope Co., Minneapolis.

JAMES P. SMITH & CO.

GRAIN MERCHANTS,
4 1 7 - 4 1 8  R ia lto Build ing,  C H IC A G O

Orders ii options carefully executed
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W illiam  Commons, Frank W. Commons, 
H oward W . Commons.

COMMONS & GO.
Grain Commission M erchants

Minneapolis and Duluth.
Receivers and Shippers of 
Wheat, Coarse Grains and 
Flaxseed. Orders for Fu
ture Delivery Executed in 
all Markets.

Chicago Correspondents:
ARMOUR GRAIN COMPANY.

THE V A N  DUSEN-HARRINGTON CO.
C O M M I S S I O N  M E R C H A N T S ,

r « n  A T M  M i n n e a p o l i s  T T \ 7 r 7  C T n r F  S 0 U T H  
k j r L / \ l l N  and DULUTH. U .  V JC. j l  W V - i J S .  ST. PAUL.

George W. Peavey. T  m  p  I l / ^ n  Frederick B. Wells.
Frank T. Heffelfinger. A  1 1 ^  R  W C A  V Charles F. Deaver.

S y s te m  o f  G ra in  E le v a to r s
Embraces the greatest number o f Grain E levators with the largest 
aggregate storage capacity o f  S iw tJIIIK  any Elevator System in the 
world. T otal capacity in eight states, 35,800,000 bushels.

H EAD Q U ARTER S: M IN N EA PO LIS.

Branch Offices:

Chicago. Duluth. K ansas C ity . Om aha.

CARGILL
COMMISSION GO.

Duluth and M inneapolis.

G rain and

Com m ission M erchants.

T h e  St. Anthony Elevator Go.
C a p a c it y ,  3 ,250 ,000  B u s h e ls .

GRAIN MERCHANTS AND WAREHOUSEMEN.
Room 322 Flour Exchange. M IN N EA PO LIS, M INN.

W m . H. D u n w o o d y , President. C h a s . J. Ma k t i n , Sec’y and Treas.
J oh n  W a s h b u r n , Vice-President. W . G. A in s w o r t h , Gen’l Manager.

‘ " S S T *  G re g o ry , C ook  &  Co.
PROPRIETORS, COMMANDER MILLS,

( O O P  M IL L E R S .  '

Manufacturers of Highest Grade Spring Wheat Flour.

Bran, Shorts and Mixed Feed. 46 Chamber of Commerce, Minneapolis

B. H.WOODWORTH, Pres’t. E. S.WOODWORTH, V-Pres’t 
R. P. WOODWORTH, Sec’y & Treas.

W O O D W O RTH  
E L E V A T O R  CO.,

M IN N EA PO LIS, MINN.

Diamond Elevator &  Milling Co.
G R A IN  C O R N M E A X  
M IL L E R S . M IL L E R S

MANUFACTURERS AND DEALERS IN „ -i
f  -

Rye, Graham, Buckwheat, Entire Wheat and Spring Wheat Flour.
Rolled Oats, Hominy, B est Facilities tor 
Ground Feed, Etc. Loading mixed C a r s .  

M IN N EA PO LIS, MINN.

T H O M A S  &  D U N N E T T ,  

GRAIN COMMISSION.
D aily Market L etter Free on A pplication. 

Chamber o f Commerce. MINNEAPOLIS.

Minnesota Grain Co.
Paid-Up Capital, $50,000.

N. O. Werner, Pres. C. M. Reese, V-Pres. 
C. A. W erner, Sec. and Treas.

G. F. Sunwall, Mgr. Cash Grain Dept.

Corn Exchange, Minneapolis.

Ceresota Flour
-  M a k e J  t h e  B e s t  " B r e a d ........... —

A million housekeepers say so by using it in prefer
ence to any other, but we don’ t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied

■ M anufaciured b y  ■ .........

The Northwestern Consolidated Milling Co.
Minneapolis, Minnesota.Digitized for FRASER 
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W A S H B U E N -
C R O SB Y S
G O L D  

M E D A L  
F L O U R

Has again been 
awarded a Gold 
Medal; this time 
it is the

GRAND
PRIX
at the 
Paris
Exposition.

W rite us when again in the market.

WASHBURN-CROSBY CO., K 5J!f?SIS
E L E C T R IC  S T E E L  E L E V A T O R  CO.

C a p a c i t y ,  1 , 7 0 0 , 0 0 0  B u s h e l s .

G r a i n  D e a l e r s  a n d  W a r e h o u s e m e n .

S T R IC T L Y  F I R E P R O O F  E L E V A T O R S  N O  I N S U R A N C E  N E C E S S A R Y  

O f f i c e  4 1 2  C o r n  E x c h a n g e ,  M I I V I V E A . P O E I S .

E. L . W elch . c .  A . Malmquist,

E. L . W e lc h  &  Co.
Grain Commission.

400 Corn Exchange. MINNEAPOLIS, MINN

CARTER, SAMMIS & CO.
14 Chamber of Commerce, MINNEAPOLIS.

Room 701 Board of Trade, DULUTH.
O l d e s t  C o m m i s s i o n  H o u s e  i n  t h e  T r a d e

GRAIN CO M M ISSIO N  M E R C H A N T S.

We execute orders for future delivery in all 
markets. We buy all classes of grain on track.

T h e  McCaull-Webster 
Grain Company,

GRAIN COMMISSION, M in n e a p o lis , M in n .
Dulu th M i lw a u k ee  Chicago

E .  A .  BROWN & CO. 
w c o i “ * ' °  G ra in  C o m m is s io n  M e r c h a n ts ,

522 Corn Exchange, Minneapolis, Minn.
Liberal Advances made on Consignments

J. F . W h a l l o n . G e o . P. C a s e . G e o . C. B a g l e t . C h a s . M. C a s e .

Whallon, Case & Co.
ST O C K S, B O N D S, G R A IN  and P R O V IS IO N S .

C h a m b e r  o f  C o m m e r c e ,  M I N N E A P O L I S .

MEMBERS: Ntw Ytrk Stack Exchan*«, Ghicafo Board of Trade, Minneapolis Chamber of Commerce.

E. S. WOODWORTH & CO.
SHIRPIING 

AJND COJVLVI1SSIOJV.
M inneapolis, Duluth, M ilw aukee and Chicago

ORDERS FOR FUTURES 
EXECUTED IN ALL M A R K E T S.

E . S. WopDWOKTH, President.
G. P . H a r d in g , Vice-President.

W . S. W o o d w o r t h , Sec’y and Treas.

A. E .  M A R T I N ,  P R ES. S .  M .  P A S S M O R E ,  SEC . & TREAS.

THE P. B. MANN CO.
G r a i n  C o  m m  i s  S i i o n  s p e c ia l  A tt e n t io n  to  VAX a i u  u u u t u u s s i u n ,  S ellin g : W h e a t  b y  S a m p le .

3 2 2  F L O U R  E X C H A N G E ,
B ranch Off ices :

C H I C A G O .  M IL W A U K E E  and D U L U T H  M I N N E A P O L I S .
.
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H, P O E H L E R  C O M P A N Y ,
Established 1855. Incorporated 1893.

GRAIN COMMISSION MERCHANTS,
Minneapolis and Duluth.

Also Member of Chicago Board of Trade and Member of Milwaukee Chamber of Commerce.

GEO. D. CO OK GO.
INVESTMENT
SECURITIES.

Coiraselman Bldg., Broad Exchange Bldg., 
238 La Salle St., 25 Broad Street, 
CHICAGO. NEW YORK.

We Buy and Sell

The National Bank of Commerce,
Minneapolis, Minn.

Capital and Surplus,
OFFICERS:

l. A. H a r r i s , President.
I. H . T h a y e r , V ice-P residen t.

$1,200,000.

A. A. C r a n e , Cashier.
W . S. H a r r i s , A ssistan t C ashier.

MEXICAN GOVERNMENT 
AND STATE BONDS.

Write for descriptive lists to

Geo. D. Cook Company,
W e  give special attention to out-of-town investments and 

speculative accounts. Our private wires and our connec

tions with all of the principal exchanges enable us to give 

prompt and accurate service. Correspondence invited.

JAMES DORAN & CO. , Bank Building, ST. PAUL, MINN.

NEW YORK. CHICAGO.

EUGENE M. STEVENS.
Commercial Paper, Local Slocks and Bonds, In* 
vestment Securities. Correspondence invited.

Guaranty Building, . . .  Minneapolis.

C. D. H O L B R O O K  & CO.
MILL AND 
ELEVATOR

MACHINERY
SUPPLIES.

Coffield Gasoline Engines. 
MINNEAPOLIS, MINN.

P I P E R  &  C O .
Flax Seed and 
Commission ...

We Invite 
Correspondence. MINNEAPOLIS, MINN.

HOIT GRAIN CO.
Receivers and Shippers 

OATS, BARLEYCORN
Correspondence and Business Solicited.

308 Grain Exchange, MINNEAPOLIS.

A M E R IC A N  LINSEED CO.
M a n h a t t a n  B u i ld in g ,  C h ic a g o  

10 0  W i l l i a m  S t r e e t ,  N e w  Y o r k

.— — MANUFACTURERS OF----- — .

Linseed Oil, Cake and Meal.
B r a n c h e s  in  a l l  o f t h e  P r in c ip a l  

C i t ie s  o f t h e  U n ite d  S t a t e s ........
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