WESTERN INVESTMENTS,MANUFACTURING, MILLING AND GRAIN.

THE SOUTHWEST.

ol. IV.

OFFICERS,

Byron L. Smith, - President
F.L. Hankey, Vice-President
George F. Orde, - - Cash!er
Thomas C. King, Ass't Cashier
Solomon A. Smith, Ass't Cashier
Arthur Heurtle Secretary
H. O. Edmonds, /XsstSecretary
H.H.Rockwell, Ass't Secretary
E. C.Jarvis, « - Auditor

The RooKery,

thi;

MINNESOTA
LOAN & TRUST
COMPANY,

SATURDAY, OCTOBER u,

THE CENTRAL-PACIFIC WEST.

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

HE* NORTHERN TRUST
-COMPANYy y y BANK

BANKING, SAVINGS, FOREIGN,
AND TRUST DEPARTMENTS.

THE
National City

313 Nicollet Avenue, MINNEAPOLIS.
CAPITAL (Fully Paid) $500,000
SURPLUS ad Undivided Profits, 105,755
DEPOSITS, 1,228,382 ’

This Company allows interest on

Deposits as follows:

2 * on Oaily Balance, subject to check.

OF NEW YORK.

2 '2# 0° Monthly Balance, subject to check.

3”7~ on Six Months Certificate of Deposit.
3 i on Twelve Months Certificate of Deposit.
Interest Begins on Day of Deposit.

DIRECTORS.

J. E. Bell, F. G. Winston,

F. M. Prince, M. B. Koon,

L. R. Brooks, W. R. Cray,

F. A. Chamberlain, W. J. Hahn,
George Huhn, Arthur M. Keith,
L. S. Gitlette, S. S. Cargill,

E. P. Welles, H. L. Moore,

E, A. Merrill. W. A, Durst

Chicago Board of Trade, Minneapolis
Private Wires.

Chamber Commerce.

L. T. SOwLE & soNs John P, Hollingshead & Co.

Established 1884
GRAIN, PROVISIONS,
STOCKS AND BONDS.

21 Chamber of Commerce,

Members Chicago Board of Trade and
Minneapolis Chamber ol Commerce.

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

1902,

No. 15.

DIRECTORS.

A. C. Bartlett,

C. L. Hutchinson,
J. Harley Bradley,
Marvin Hughitt,
Wiltiam A. Fuller,
Albert A. Sprague,
Martin A. Ryerson,
H. N. Higinbotham,
Byron L. Smith.

CHICAGO.

Chas. E Lewis & Co.

1, 2,3 Chamber of Commerce, Minneapolis.

Private Wires. Telephone M. 158

GRAIN, PROVISIONS,
STOCKS. BONDS.
New York and Chicago Correspondents :

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

Norton * Switzer
Successors to Norton de Worthington.
V-r'r CHICAGO

Grain and Provisions bought and sold on commis
sion for Future Delivery. Accounts solicited

THE NORTHWEST.

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

CHAS. H. F. SMITH & CO.

BONDS,

We Solicit Your Account.

Wm.H.Colvin & Co

STOCK BROKERS,

190 La Salle St., Chicago

YORK STOCK EXCHANGE.
YORK COFFEE EXCHANGE.
ICAGO STOCK EXCHANGF
HICAGO BOARD OF TRAP'

BANKERS.
COMMERCIAL PAPER..

W. C. HEATH, Mgr., 202 LafSalle St.,
Nwork, 45 Wall St CHICAGO.

MINNEAPOLIS.

Stocks, Grain, Provisions

New York Stock Exchange.
Members  Chicago Board of Trade. 9

PIONEER PRESS BUILDINO, ST. PAUL

THEGHG NNIOW_BYK

No. 152 Monroe Street,

CHICAGO.
CAPITAL - - $1,000,000
SURPLUS - - 1,000,000
PROFITS - - - 250,000

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

DIRECTORS:
C. K. C. BILLINGS, J. R. WALSH,
ANDREW MCNALLY, F. M. BLOUNT,
MAURICE ROSENFELD, JOHN M. SMYTH,
WILLIAM BEST.

J. R. WALSH, President.
A. McNALLY, Vice-President.
F. M. BLOUNT, Vice-President.
T. M. JACKSON, Cashier.
F. W. McLEAN, Assistant Cashier.
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NOTHING SAFER The Subscription Books of the

THAN .
First Mortgage Farm Loans Coast Fish & OySter Company
INn the best Counties of have been placed in our bands with authority

to sell 6,000 shares of the Company’s Treas-
NORTH DAKOTA ury Stock at par ($10.00). The Company

owns 150 acres carefully selected Oyster

We offer you Loans for Investment, that are strictly first- land Receipts from sales will be used in
class in every respect, for we make none but the best. The " .
securities are all personally inspected, and are gilt edge. planting Eastern oyster seed. Concerning

These loans draw a good rate of interest for a term of the oyster culture the Fish Commissioner of
years, and as the country through which we operate shows a .
steady and healthy development, the State of Maryland writes:

The Security Continua”y Increases in Valuye, “The Industry Is Profitable Almost Beyond Conception.”

WRITE FOR PARTICULARS. Write at once for Prospectus, Terms, etc.

If you have money to invest in Real Estate, place it where This is one of those propositions that will
you can get big returns, and not wait

NORTH DAKOTA LANDS
furnish that kind of an investment. The point is to invest  Cgse Investment Company,

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. 501=2 Bernice Bldg.. TACOMA, WASH.

J.B.Streeter,Jr.,Company

Bank Buildi%, costing

INVESTMENT BANKERS. $3.000 0 S50 . 100,
Modern Homes. 150 pages,
Capital and Surplus, $125,000. Paper, $1.00;cloth, $1.25.
Omeyer & Thori, Architects,
LARI MORE, NORTH DAKOTA. St. Paul, Minn.

®

" 4 iflK y

THE BRIGHTEST BANKERS

Throughout the country realize the fact that the strongest vault built is not impregnable against the modern burglar.

They also recognize the fact that the best protection against robbery is a good Electrical System. The price of
installing such a system, however, and its subsequent care, has been so prohibitive as to exclude its universal
adoption. But that is all done away with now. By our

Automatic Electric Vault and Safe System

The smallest as well as the largest bank can be absolutely protected at a price that puts it in the reach of all. This
.is the only practical Open Circuit System perfected, and we give a positive written guarantee that it cannot, be
defeated. All working parts are enclosed in vault, and.the slightest attempt to tamper with it sets two electric gongs
to ringing for hours. This system is simplicity itself, and requires practically no attention when once installed, or is
any knowledge of electricity required. In short, it is the safest, surest, most efficient and most economical system of
bank protection now in present use. Come in and see it in practical operation in our offices, or write for our booklet

explaining it in detail.

AMERICAN BANK PROTECTION CO

221 SECOND AVE. S. MINNEAPOLIS, MINN.

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

THE NATIONAL BANK

OF THE
COMMERCIAL NATIONAL BANK  °F THE REPUBLIC
CHICAGO
OF CHICAGO John A. Lynch President
AT THE CLOSE OF BUSINESS W. T. 'Fe%ton.'.'.Z""'\')'i'ééibresident
MONDAY, SEPTEMBER 15, 1902 J. H. Cameron.................. Cashier
s. I'YI (I:\/IcKlr%ney... .z\sst. ((::as}t;_ler
. L. Crampton........ sst. Cashier
RESOURCES. H
: W. F. Dodge....2d Asst. Cashier
égg?csjraar;{j&l?‘lscounts &0“%?43‘2% Thomas Jangsen .................... Auditor
Beegl EBg'%tgé 588858% CAPITAL, TWO MILLION DOLLARS.
Other Bonds and Stocks.. 1,342,001.61 SURPLUS, $700,000.00.
Due from U. S. Treasurer............ 37,500.00
Cash and Due from Other Banks. 12,482,099.83
Total. $34,855,124.37
. o LIABILITIES.
Capital Stock Paid in 00000
Surplus Fund......... 00000
Undivided Profits .. 531,065.97
National Bank Notes Outstanding. 500,000.00
DEPOSITS. ..ot 30,824,058.40 .
Total. $34,855,124.37

OFFICERS: James H. Eckels, President; John C. McKeon, Vice-President; David Vernon,

BANKERS

Second Vice President; Joseph T. Talbert, Cashier; N. R. Losch, Assistant Cashier.

DIRECTORS : Franklin Mac Veagh, of Messrs. Franklin Mac Vea'%h & Co.; Jesse Spalding,
President Spalding Lumber Co.; N. K. "Fairbank, Director Chicago & I

T. Lincoln, President the Pullman Company; William J. Chalmers, Treasurer the Allis-~Chalmers
States Steel Corporation; Paul Morton, Vice President
Atchison; Topeka &Santa Fe Ry. Co.;JohnC. McKeon, Vice-President; James H. Eckels, President.
M. Krell, Manager; Max Waessel, Assistant Manager.

Letters of credit issued. Foreign drafts and specie bought and sold. Postal remittances and

Company; E. H. Gary, Chairman Unite
Fobeign Department:

cable transfers made to all parts of the world.

Special facilities for handling the business of correspondent banks.

THE CHASE NATIONAL BANK

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

INVESTMENT SECURITIES.
Members New York Stock Exchange.
Branch Office, 65 State St., Albany

orth-Western Ry.; Robert

Of the City of New York

Capital:
$1,000,000
H. W. CANNON, President.
E. J. STALKER, Cashier.
H. K. TWITCHELL,

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 EXCHA .—Letters of Credit,
Drafts, Postal

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
Igep}( separate from the assets of the
ank.

ILLINOIS TRUST SAFETY DEPOSIT CO.
SAFETY DEPOSIT VAULTS

Remittances

CANADIAN BANK OF COMMERCE.

Head Office, TORONTO.
Capital Paid Up, $8,000,000.  Surplus, $2,000,000.

BRANCHES at Dawson, White Horse, Skagvyay
and Atlin. Exceptional facilities for handling
the business of those districts.

eattle Branch, D. A. CAMERON, Manager.

Surplus and Profits (Earned):
$3,100,000

A. B. HEPBURN, Vice-President.

C. C. SLADE,
W. 0. JONES, Assistant Cashiers.
Designated Depository of the United States, the
State of New York, and the City of New York.

Accounts of Banks and Bankers received on favorable terms.
United States Bonds and make transfers and exchanges of Bonds In

S. H. MILLER 3
KMUIH NGHD & KUHNE
BANKERS.

NEW YORK.
Member* of the New York Stock Exchange.

Letters of Credit and
International Travelers' Check».
Foreign Exchange. Cable Transféra.

WINNIPEG, MAN.

CANADA

Transacts a General
Banking Business.

Buy and sell
ashington

The International
Audit Company

Audits accounts of corporations, copartner-

shié)s and individuals, reports upon financial
and business conditions, and generally performs A
all the functions of expert accgountan s.p T H E B N K O F

ITS REPCRTS ARE VALLMBLE

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

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

CHHOERS A\D DIRECTCRS
JON| Presicrt, fomery MieePresicrt of the Uniin
JON LHTH VP ad Tress, Flovdf tre Anericen Assodiation
R?Elgllﬁ_:l\ﬂﬂ)\l S, Gartd Acouniant, Fllow of tre Avarican
Asodiation Rublic Acountarnts. "
E e N S AT B,

Mercherts loen & Trust Building, GHOAGRD
Td. Grird 8L Cile address “ Dundair?’

Ficlity Trust @ Bark

TACOM A.

OTTAWA

Established 1874

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

A General Banking Business Transacted.

Interest Allowed on Deposits.
Foreign Exchange Bought and Sold.

ST. PAUL agents:

MERCHANTS NATIONAL BANK.

A CHILBERG, Pres.
A H. SOELBERG, V-Pres.

The” "

J. F. LANE, Cashier.
GEO. R. FISHER, Ass’t Cash.

American Bank

Paid Up Capital, $300,000.00.
JONC A Pes JOHNS BAER M Pres ital Pai - 1
ARG I (o, P & R Apepes C@Pital Paid Up $100,000
GENERAL BANKING. SEATTLE. - WASH.
Special Attention Given to Collections. 1

First National Bank, & SILE

PAID UP CAPITAL, $150,000.

JAMES D. HOGE, Jr., President. LESTER TURNER, Cashier.
MAURICE M'MICKEN, Vice President. F. F. PARKHURST, Asst. Cashier.

Agene_ral banking business transacted. = Letters of credit sold on all principal cities of the world.
pecial facilities for collecting on British Columbia, Alaska and all Pacific Northwest points.

WE HAVE A BANK AT CAPE NOME.

S

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



Leading Investment

Loans to Exchange [*/ x

«25,000, i$7,000, $18,00C, five of $3,000 each; three
of $5,000, all secured first mortgage and 6 per
cent. Write for particulars.

COSS & BUCK,

LUVERNE, MINN.

MOITHaGe8 . famd'fse sShilka o
Farm Mortgages. Absolutely safe. $100,000.00
B\I/aced recently. Real Estate. Landsallparts

est and South, Special Value, 770 acre Stock
Farm, Wisconsin $15.00 per acre. Easy terms.
References, our clients, or Soesbe. Shepardson
& Co., Bankers.

WALTER V. GREENE,

GREENE, IOWA.

Thorpe & Nasset

Real Estate, Loans and Investments.
Mo rtgages negotiated on improved Min-
nesota farm lands. Non-resident property
carefully looked after. References:
Kandiyohi County Bank, Willmar, Minn.

WILLMAR, MINN.

ROWLAND, DOOLITTLE & GLEASON

(Established 18%4)
REAL ESTATE, LOANS, INVESTMENTS

MORTGAGES NEGOTIATED IN STEELE
AND ADJOINING COUNTIES.

Correspondence Solicited. References: First
National Bank.
OWATONNA, MIIVIN.

BLOOM & MARTIN

Watertown, South Dakota.
Real Estates, Loans and Investments.

Special attention to investments for non-residents.
Correspondence requested.

ueierencesj glllr&te N@L?Qﬁ!)ﬁgfﬁank.

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,
BENSON, MINN.

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,

LAW YER,
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 $2000 to $10,000 at
attractive rates. .
Correspondence solicited from conservative
investors.
SECURITY BANK,

Pipestone, - Minnesota.

HORSWILL'S LAND AGENCY

Real Estate, Loans and Investments.

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

THE COMMERCIAL WEST. Saturday, October n, 1902

Firms in South Dakota and Minnesota.

TT TVET2 T2

real
Hi xtx Min

and

estate, loans
investments.

u IT TVTT

A e« XX U it 1

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.

Olsen, Outer, Healy Company,
[INCORPORATED.]
Capital $40,000 Surplus $300,000

We give special care to negotiating first mortgage farm loans; also to buying and selling real
estate. ilt-edged farm mqrt%a%es 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.

WALKER BAILEY,

First Mortgage Loans, Real Estate and Abstracts.

Special attention given to the ﬁlacing of Farm Loans. Interest collected and remitted at
ar. Correspondence solicited with conservative Eastern investors. References: Merchants
ank of Redfield; Algona State Bank, Algona, lowa.

Redfield, Spink County, South Dakota.

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

ELKTON, 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.

Fabm of E. E. Geklach, near Elkton, S. D. Whipple Co., Providence, R. I.

The J. R, HansoQI_thedaI%!Estate Agency.

Farms in Southeastern part of South Dakota, $25 to $60 an acre. In Central and Northern
Counties, $4to $15 an acre._ Have about 40,000 ar-res in large and small bodies in Southwest part
of Nortli Dakata, 5to 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

a' 1'CorreipondencO Solicited. Yankton, soiltit Dakota.

SAMUEL S. LOCKHART

COUNTY JUDGE.
Real Estate, Loans and

Guaranteed maortgages made on improved farm lands.. Can place unlimited funds on secured
loans. Satisfaction guaranteed. Correspondence solicited. ~Reference: Merchants National

ank, Miibank, S. d. Milbaixk, Grant County, South Dakota.

Investments.

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.

We Assume all Mortgages before Assigning Them.

M oney Lenders ! Write us for further particulars before placing your

money elsewhere.

K ELLEY'’S LrAIND A G ENCY,
HEROIN, SOUTH DAKOTA.

C. E. Childs,

: M. G. Cakuist.e,
President.

Yice-Pres. and Mngr.

Geo. Morehouse,
Secy, and Treas

Brookings Lan(d ancdl T)rust 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.

BGQOKINGS, . . . SOUTH DAKOT**,

E. STANLEY HAMMOND

INVESTMENT BROKER,
Real Estate, Loans and Investments.
Gilt edge mortgages on improved farm lands. 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.

Digitized for £ anrlf,’Watertown, S. D.

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

ALBERT LEA, MINN.
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THE DOOR of OPPORTUNITY

WE ARE OWNERS, NOT AGENTS, of 375,000 acres of North Dakota lands situate in Stark, Hettinger and Billings Counties, the richest cattle
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 lowa and Illinois drops 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

11, 1902.

the counties of Aitkin, Itasca, Carlton, Crow Wing, Cass, Hubbard, etc.
Brainerd, Walker, Park Rapids, Aitkin. Grand Rapids and others.

fuel for years.

INVESTOR,

HERE

Good railroad facilities along which are located such good towns as
Plenty of timber on every quarter section to put up your buildings and for

IS WHERE YOUR MONEY TALKS.

P. S.—How 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,

308-10-12 Endicott Building,

FARIBAULT CO. BANK,

Loans made on Improved Farm Property.
Mortgages for sale at all times. Corréspon-
dence with®Astern investors solicited. Ample
security given.

Winnebago City, Minn.

F. A. B. PATERSON,

Investment Broker.

. Loans on improved farms. Can place money
in ijood investments for Eastern parties, Non-
resident property a spemalt]y. Taxes paid,
abstracts furnished. Lands for sale in Mani-
toba. Reference, Martin County National Bank,

FAIRMONT, MINN.

LOANS wmape on LANDS

In the Famous

Red River Valley.

I solicit the placing of your mone}/. Large
and small tracts of land for sale. All non-resi
eent business a specialty. Bank and Judicia-
ferences furnished on applicati on.

F. B. LAMBERT, Investment Lawyer, Wahpeton, N. D.

Mortgage Loans and Investments

First mort%age loans on improved farms in
W’lkin County. Investments made for conser-
vative 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. SHIRLEY,
Breckenridge, Wilkin Co., Minnesota.

WILLARD L COMSTOCK,

INVESTMENT LAWYER.
T-9-11 Hunt Bldg., Mankato, Minn.
First Mortgage Loans on Best
Security. Western Investments

Secured. Correspondence invited-
References furnished.

(incorporated)

iMINNESOTA FARM  LOANS.

We offer our services to investors in
loaning money on farms in amouuts of
$00 and over. We have gilt-edge
Farm Loans for sale. Corrsspond-
ence solicited. Care given non-resident
property.

CITIZENS STATE BANK, Montevideo, Minn

DULUTH, MINN.

HANSEN SMITH,

BANKER.
Special Attention to Investments for
Non-Residents. Correspondence Solicited.

OFFICES:
Mertetten Bidg, Duuh Silvey Blk, Wést Duiuth

REFER TO BRADSTREET'S AGENCY.

ZUEL & JOHNSON,

Investment Brokers.

Loans made on improved farm and city prop-
rty . Gilt edge mortgages and securities for
conservative Eastern buyers. Correspondence
solicited. Reference: National Citizens Bank.
Mankato.

MANKATO, MINN.

ALBERT N.TODD

Investments and Mortgages.

Loans on improved farm property. Mortgages
and securities bought for Eastern investors.
Special attention to handl_m% estate funds.

on-resident property a specialty. Titles guar-
anteed. Best references.

INDEPENDENCE,

CHOICE NORTH_DAKOTA LANDS

to $12 per acre.
SOUTH DAKOTA LANDS at $8 per acre.

DESIRABLE WISCONSIN TIMBER LANDS

at $6to $7 per acre.

BENSON & ANDERTON,
Loan si Trust Bldg., Milwaukee, Wils.

IOWA.

(Established 1883)

M ILLER =
Lawyers and Investment Bankers. First Mortgage Real Estate Loans m

River Valley. >
offered for conservative Investors.

Interest collected and remitted at par.

FOOTE,

bSI
Land bought and sold. Large tracts

Correspondence solicited.

CRQ@KSETON,

* =

M B NIRN.

ST. PAUL, MINN.

TAFT & CO.

Mortgage Investments.

Mortgage loans made on improved lowa farm
lands. "We own a complete set of abstract
books. Titles guaranteed. Careful attention
given to non-resident property. Correspondence
solicited. Relerences: Humboldt Banks.

HUMBOLDT, IA.

(Established 1863.)

MANKATO, MINN.
D. C. DAVIES

Estate, Loans Investments,

Mortgages made in Blue Earth
and adjoining counties.

Office: Odd Fellows"’

Real

Block.

W. E.WEAVER,

Investment Lawyer.

First Mort\%lage Loans on improved lowa farm

property. estern investments for Eastern

investors. Correspondence solicited.
Reference, First Nat'l Bank, lowa Falls, la.

IOWA FALLS, IA.

SAGER &« SWEET
INVESTMENT LAWYERS.

. 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.

CHARLES CITY, IA.

WM. FrF. GIBBS,

Investment Broker.

_Mortgage loans made on improved farm and
city property. Western securities purchased
for Eastern investors. Correspondence solicited,
Reference, Bank of Clarion.

CLARION, IA.

THE FINEST BOOK PAPERS

McClrellan

nigiizedOblaers of Everything in Paper.

https://fraser.stlouisfed.org
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Gan be procured from

paper

company

MINNEAPOLIS, MINN,
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Winter Tourist Tickets

The Pioneer Limited. to points in

THERE is no train in service FLOR I DA
on any railway in the

world that equals in equip-

ment the Pioneer Limited and the Southland,
trains in daily service be-
tween the Twin Cities and on Sale After October 15, via the

Chicago on “The Milwaukee

Road.” The Railway Com- (41 . 79
pany owns and operates the BI Route
sleeping and dining cars on

P _ _ Leased and Operated
all its trains, and gives to its

p-atrons an e_xcellence of ser- Lines and on Seve ral At all Coupon Ticket Offices in the
vice not obtainable elsewhere. Northwest. If you wish the best of
The buffet cars, compartment CO nnectin g |_| nes, everything see that your tickets road via
cars, standard sleeping cars “BIG FOUR” from Chicago.
and dining cars of “The - Get full information from Agents or
Pioneer” are the handsomest Aggregatlng Q/e r address J. C. Tuckek, G. N. A., or C has.

. S.LaFoltette, T. P. A, 234 Clark St..
ever built. . ' !

6000 Mites ofTrack Chicago.

|atavara. TO THE SOUTH D $3” SAVED

. TO ALL POINTS EAST and WEST
mlrcﬂj YIA THE POPULAR VIA THE D. & B. LINE.

Improved Daily Express Service (It hours) between

DETROIT ANDBUFFALO

Do You Desire a Factory Site? Leave DETROIT Daily - - 4-00 P. M.
The Industrial Department of o A ommsctions vt i airoscefor pis BAST.
he Lackawanna Railroad will aid ¢)) 0 iK*fi0 |"P|AHAPOUSL.|OLISVILLf BNWAY((’\ ! p .
tou in finding one Leave BUFFALO Daily ¢ - 5.30 P. M.
Y g ' H TWO TRAINS DAILY TO Aiorrrnlﬂ\gftir?gtwafligels-trtr;ins f_or a‘llpz;?soinpl\\/'ll(';\fll.-
Does Your Town Desire an BAN and the WEST, also with ». & C. UNE of steam-
Industry? LOUISVILLE and FRENCH LICK SPRINGS fsfor all Great Lake Summer Resorts.  Send . for
The Industrial Department of Special Sleeper to the Springs. 15,00 round teip. Berthe SLO0! $3.50: Stateroom
the Lackawanna Railroad will aid FOUR TRAINS DAILY TO i2.50 each direction. )
you in getting one. * . - - E*C yotlﬁrrgﬁgﬁv at);ci%et,ntp\lnéglsenobtusye ”aﬁ%ﬂaél‘
Are You Interested in any Raw Pro= Irda'mjls ad Gmm icket to Buffalo or Detroit, and pay your
- ransfer charges from depot to wharf. By
duct for Manufacturing Purposes? loing this we will save you $3.00 to any
i Parlor Chair Cars and Dining Cars on da Doint East or West. L
The Industrial Department of trains. Compartment Slee ging Cars on A. A SCHANTZ, G P. A, Detroit, Mich.
the Lackawanna Railroad will tht trai'?s_ EO{ F?:Iders,h Lo_ull;ilsats’ anhd
if it i omeseekers’'Rates,French Lick Pamph-
tell you if it is to be found along lets, Booklet “Ten Routes to the Soutﬁ,”
that road. address
i AMERICAS MOST POPULAR RAILWAY
Does the Q)uestlon of Power Cor« L E. SESSIONS, General Agent Passenger Departmen
cern You? 541 Andrus Bldg., Minneapolis. Minn. I I I C A G O
The Industrial Department of FRANK J. REED, General Passenper Agent, Chicago
the Lackawanna Railroad will and

tell you of good water power and

of the proximity of fuel to points A L T O N

on that road.

| ] | ]
Do You Want to Know the Usual ||||n0|s Central R R PERFECT PASSENGER SERVICE
Rate of Wages? 1 1

The Industrial Department of HP
the Lackawanna Railroad will Eff|C|ent|y Serves L)
give that information regarding H
any point on that road. a Vast Terrltory OlIOVCVO  KANSAS CITY,
Do You Want to Know the Price of CHICAGO  ST.LOUIS.
Gas, Water, Electricity? by through service to and from following cities : CHICAGO «»PEORIA.
The Industrial Department of OMAHA. CHICAGO. ST.LOUIS-»*KANSAS CITY.
galﬁ yIz)ailjckawanna Railroad will ST. PAUL. ST. LOUIS. L ..
Do You Desire Any Other Informa- MINNEAPOLIS. ZE/%T\IIA\'/ILLE TUROUQU PULLMAN SERVICI
tion Regarding Either a Site for HOT SPRINGS. S : BETWEEN CHIGAGO AND
an Industry or an Industry for a MEMPHIS NASHVILLE. 1
Site? CINCINNATI. ATLANTA.
The Industrial Department of LOUISVILLE. JACKSONVILLE. HOU SPRINGS.Ark.DENVER.Colo.,
tha Lackawanna Railroad will NEW ORLEANS. VICKSBURG TEXAS, FLORIDA, UTAH,
try to giVe it. . . CALIFORNIA OREGON.
N 113
Address all communications to S A Eeet, SathVest, Mrth IE YOU ARE CONTEMPLATING A TRIP, ANY POR-
TION OF WHICH CAN BE MADE OVER THE CHICAGO
C. W. —I-E-N BR%CK, Fast and Ha_ndSOme|y E ui _ped Steam‘Heated ACALTON, IT WILL PAY YOU TO WRITE TO THE UNDER*
Industrial Agent, Trains—Dining Cars—%uﬁet—lerary Cars—  S'GNED FOR RATES, MAPS, TIMETABLES, ETC.
26 Exchange Place, NEW YORK CITY- Sleeping Cars—Free Reclining Chair Cars. Geo.J. Chartton,
GENERAL PASSENGER AGENT,
A. H. HANSON, Gen'l Pass'r Agent, CHICAGO cHICAGO, ILL.
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The 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 North-Western
Limited every night between Min-
neapolis and Chicago stands with-
out a |jeer among the fine trains of
the country. T. W. Teasdale.
Cenerai Passenger Agent, St
Paul, Minn.

CHICAGO

Great
WESTERN RY.

A Palace Wheers

The new Electric Lighted
Free Chair Cars of the

“Great Western jLimited

Running every night between
Chicago, St. Paul and Minneapolis.
These cars are jvist out of the shops
and are built for comfort and beauty.

555

CHICAGO,

J. P. ELMEIA, General

No. 4
Is the train.

10:30 A M
Is the hour
The new

ERIE TRAIN
Leaves for, and

3:30 P. M
Is the arriving
hour at

NEW YORK.

$18.00 is the rate.
W. O. McNaughton is 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.

GREAT NORTHERN RY.
*“ Across Aerica” to Asia g
IrfomatimardRatamaoaj/\alv, N'Y.
o F L Whitney, GP. & T. A, & Paul, Mm.
Digitized for FRASER

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

Passenger Agent,
ILL.

“Life in the
Northwest.”

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

It isthecoming 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 PACIFIC 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. Chas.S. Fee, Gen’l
Pass. Agent N, P. Ry., St. Paul, Minn.

Very Low Rates to California.

UR 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.

FARE
ON\LY

$32.90.

From ST. PAUL ana MINNEAPOLIS
AND PROPORTIONATELY LOW HATE
PROM 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. Citts,
G. P. & T. A.,, Minneapolis.

i

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.

ASK YOUR. HOME. AGENT
TO MAKE YOUR. TICKET
READ BY THIS EINE. ~



8 THE COMMERCIAL WEST.

Report to the Comptroller of the Currency
(Condensed)

OF THE CONDITION OF

The Northwestern National Bank

OF MINNEAPOLIS, MINN.

OFFICERS:
J. W. Raymond, President W m, H. Dunwoody, Vice-President
E. W. Decker, Cashier Joseph Chapman, Jr., Ass't Cashier
F. E. Holton, Ass’t Cashier

RESOURCES. LIABILITIES
Loans and Discounts.......... $6,250,412.85 Capital.....ccccoeereirninnnnn. 11,000,000.00
U. S. and other Bonds......... 746,160.63 Surplus and Profits, 505,445.89
Cash, and Due from Banks.. 2,723,206.17 Uireulation,............ccceevuveennn.

$9,719,779.15 §9,719,77935

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.Conklin,Prest. A E.Zonne,V-P.&Treas. E.J.Foestek,s>cy. G. B. Loomis, AsS't Secy

J ECAOWIN&ANE®D Real Estate

Temple Court, Minneapolis
Pir-st Mortgages
Loans and Insurance 1U v~n

Special attention given to the care of estates and management of property for non-residents.
References: First National Bank and Northwestern National Bank.

GLfKkf

THE EQUITABLE TRUST COMPANY,

152 Monroe Street, CHICAGO.

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

Acts as Trustee for Corporations, Firms and Individuals
and as Agent for the registration and transfer of bonds and
stocks of Corporations and the payment of coupons,
interest and dividends. Interest paid on deposits.

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

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.

WALTER L. BADGER,

REAL

ONEIDA BLOCK,
MINNEAPOLIS, MINN.
ESTATE Bougnand seid on commission

made on First-class Improved Security to net lender 4}4 to 6 per
cent. Special attention given to care of property with economical
management guaranteed.” Best of references.

Minneapolis P rop e rtyasLsr 1

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

MOORE BROS. & SAWYER, Minneapolis.

HARRIS, GATES & CO.
BROKERS.

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

S. N. BOND. W. H. GOODWIN. ROBERT F. PERKINS.

BOND & GOODWIN,

BANKERS.

Loans on Approved Collateral.
S R A CONGRESS SQUARE,
g b ‘rcial Paper. BOSTON, MASS.
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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FIRST NATIONAL BANK

OF MINNEAPOLIS

October n,

United States
Depository

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

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

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

Merchants" National Bank

OF SAINT PAUL
Capital...$1,000,000

Surplus 200,000
UNITED STATES DEPOSITORY
DIRECTORS:

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

C. H. Bigelow

Vermilye & Co

BANKERS,
Nassau and Pine Sts., New York.
201 East German Street, Baltimore.
13 Cougress Street, Boston.

Dealers in
u S GOVERNMENT BONDS

and other

INVESTMENT SECURITIES

Deposits Received and Interest Allowed on
Balances subject to Draft at sight.

Private Wires to Boston,
Philadelphia, Baltimore and Richmond.

Redmond,
Kerr & Co.

DEALERS IN

High Grade

Investment
BANKERS, i+
41 wall st, N.v. Securities.
232 La Salle st | Transact a
Ghicago, ! General Foreign
Philade’pMa : aid Domestic

Graham,Kerr & Co. j Banking Business

ISSUE

Letters of Credit

in Sterling, Francs, Macrks
or Dollars, pacyatble in
all parts of the world.

Qur First Mortgage Farm Loans

On RED RIVER VALLEY FARMS, Netting Investors

5 to 6 per cent.

Are as good as Government Bonds. Twenty
years in business without the loss of a dollar to

aclient. Write for list of loans offered for sale.

E. J. LANDER & CO. Grand Forks, N. D,



Saturday, October 11, 1902

A WEEKLY JOURNAL REPRESENTING- WESTERN INVESTMENTS,
MANUFACTURING, MILLING AND GRAIN.

H. V. JONES, Editor and Manager.

HENRY D. BAKER, > . .
ROLLIN E. SMITH, J - - - Associate Editors

D. E. WOODBRIDGE, - Editor Mines Department

A. W. WARNOCK, Business Manager.
Minneapolis Office, Rooms 627-629 Guaranty Building.

Telephone, Main 307.

SUBSCRIPTION IN ADVANCE, POSTAGE FREE:
One Year, $3.00. Six Months, $1.50. Three Months, $1.00.

FOREIGN SUBSCRIPTIONS, POSTAGE PREPAID,

Copy, 10 Cents.

£ 1

The Commercial West will not knowingly publish the advertise-
ment of a financially unsound individual or company.

Advertising Rates sent on application.
Published by the
Commercial West Company, Minneapolis, Minn.

ENTERED AS SECOND-CLASS MAIL MATTER AT THE POSTOFFICE,
MINNEAPOLIS, MINN.

SATURDAY, OCTOBER u, 1902.

PRINCIPAL CONTENTS.

Editorial
Keep Cool and Think.
Unpromising- Speclative Conditions.
An Austrian Banking Scandal.
An Orchestra Seat in the Concert.

Commercial West POlITICS ..o 12
The Bull's Eye 13
ODbSErvations ... 13
Financial, Money and Stocks—18.
A Significant Study in Money Markets.........ccooeeniniiencnnnn. 14
—By M. Krell.
Chicago Money Market 14
Boston Money Market 14
Wall Street REVIEW ...t 14
Nebraska Bankers Meet in Omaha.......cccccooiiiiiiiicicnc e 17
New York Letter.....nnnnn. ... 19
Chicago StoCk Market ...t 20
Minneapolis Money Market . 21
St. Paul Money MarKet. ... 21
F. W. Anderson’s Banking Career..........inn.. 2
Among the Banks 23
Bank Clearings 24
Miscellaneous.
Great Power House for Chicago.. .. 18
Rate Helps Washington Lumber.. 18
American Buys Canadian Road.. 22
Soo Canal Business 25
The Milwaukee Road’s New Short Line Bridge 26
AMONG The MINES. .o s 31
Skagway is Losing Prestige. 4
Live StOCK MAarKetS .....occociiiiiiiiiiiieie e 35
Real Estate and Farm Lands—27.
Minnesotans to the Irrigation Congress.. w27
Kansas City Real Estate ReVIEW.....ccooomiiiiiiiiininicnecie e 27
Important Deal in Minneapolis... . 28
Winnipeg Real EState ... 28
The Irrigation CONQIeSS ...oocciieiiiiiieerie et 28
Farm Land Movement ..., 30
Manufacturing and Construction—32.
Factories, Electrical, Churches, School Houses, etc.
Grain and Milling—36.
For Repeal of Canadian Grain DUtY.......c.cociiiiiniiins ceveiiennen, 36
Revival of the Flour Trade........ccn 36
The Chamber Moves Against Bucket Shops. 37
National Grain Dealers’ Convention........... . 3
lowa Borrowing Money to Feed StocCK........iiiiinnn 37
Hedging Against Cash GraiN.............e. 3B
—By Homer H. Peters.

A Pessimistic View of the Crops 39
Wheat ReVIeW .......ccoeviiinenne 39
Minneapolis Markets ............. 40
Commercial West Market Reviews.. 4
General Statistics.......ccc....... .. 46

ifi 7 at Crop... . a7
Eﬁ\gﬁfé@d %ﬁ?%%%%jvew ............. p ......................... T 48
h ps:/?#?aser.st?owse .org

Federal Reserve Bank of St. Louis

THE COMMERCIAL WEST.

Keep Cool and Think.

The American people have a habit of jumping at
conclusions and showing at times noticeable inconsis-
tency. They will condemn at one time that which they
applaud at another time. Disorder, mobs and destruc-
tion of property in Pennsylvania bring out almost no
general protest from the people, while a few years ago
there was a general appeal for federal troops to put
down disorder and mob rule in Chicago. Let us re-
mind ourselves of just what has happened in connec-
tion with the coal trouble.

For six months there has been a labor strike in the
anthracite coal districts of Pennsylvania. The United
Mine Workers’ Union has exercised monopoly control
over labor and stopped work. The mine operators
have declined to consider grievances that the miners
suggest until such time as they can deal with their
employes rather than with a labor organization that
includes coal workers outside of the anthracite inter-
ests. The operators admit there are grievances that
should be corrected.

As an outcome of this difference the production of
coal has been curtailed to a point that is serious for
large business interests, and in a large sense for the
great body of people who need anthracite fuel for heat-
ing and cooking.

We are close upon the winter season, and the peo-
ple are becoming disturbed, unreasoning and impolitic.
We allow prejudice to control our opinions, and news-
papers and individuals alike say coal operators are
wholly wrong. Facts do not warrant this one-sided
conclusion.

President Roosevelt asked for a conference between
John Mitchell, the presidents of the coal roads and
himself. The result was not helpful to the cause of
settlement except as it emphasized the weakest point of
the situation— Governor Stone’s failure to preserve
order in the state of Pennsylvania. The president
made to the conferees a conciliatory statement of the
gravity of the situation as it pertains to the coal sup-
ply. He made no claim to an official right to suggest a
settlement of differences, but as the official head of all
the people he felt that he was violating no propriety if
he asked for settlement.

President Mitchell met the proposition in good spirit,
but, unfortunately, the mine operators lost an oppor-
tunity to make favorable impression on the people by
meeting the president’s suggestion in a less -magnani-
mous spirit than the occasion called for.

t- Xk X

The Commercial West has no sympathy with
that view of things that seeks to find a political cause
for every public action by a public man. It re-
fuses, therefore, to believe that President Roose-
velt thought of politics more than he thought
of the great seriousness of the coal situation
when he asked for the conference of last week.
Neither does this paper believe that when J. Pier-
pont Morgan sent to Europe for 50,000 tons of
coal for distribution to the poor of New York and
Philadelphia, and to hospitals, that he was seeking to
allay public sentiment against the coal operators. The
good in men has not wholly disappeared. There are
men with hearts in this land of ours, and there is no
ground for saying that President Roosevelt and Mr.
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Morgan were actuated by any but honest motives in
their respective actions.

* *

This leads us, then, to consideration of the princi-
ples at issue, and we find them to be as follows:

1. Has a citizen of the United States the right to
work without molestation or other interference ?

2. Has labor a right to organize ?

3. Have employers the right to control their busi-
ness without interference outside of the ranks of their
employes, the courts and the state ?

We believe these three propositions cover the es-
sential principles underlying the coal strike, and we
believe each can be answered in the affirmative. They
are great principles and they must be settled in the
United States some time once for all.

It may seem that there is conflict between the first
and the second of these propositions, but there really is
not. The constitution guarantees life, liberty and the
pursuit of happiness to all citizens alike. This must
include the right to work, because it is by industry that
we thrive. Hence this question is the primary one in
the coal strike—it should be settled first. The coal
operators were right, therefore, when they made this
statement to President Roosevelt. Governor Stone
has ordered the troops of Pennsylvania into the field
to protect those who want to work from molestation.
This is right. If the troops of Pennsylvania are not
sufficient to insure this protection, then it will be the
duty of Governor Stone to ask the president for troops,
and they in turn must be provided. The American
government is not thorough, as the operators said,
until it enforces the basic orinciple of its constitution
— individual liberty und/gr t/r\1e laws of the country.

Now as to labor organization. As labor is now
organized we have the greatest trust in this country—
the monopoly of labor. Were this organization re-
versed and capitalists should attempt monopolistic con
trol as exercised by the labor trust, there would be riots
such as the world has never known. And yet after this
is said, labor has an unquestioned right to organize for
these reasons: First, capital organizes, therefore labor
has the right to shape itself against abuses, but not for
monopoly ends any more than capital; second, it is bet-
ter for capital that labor shall organize within the lim-
its of what is right.

But labor must let go of its monopoly. There it is
wholly wrong and grossly inconsistent. The anthra-
cite region of Pennsylvania should be separately or-
ganized. Then it can take grievances to the operators
and the people will sustain the demand for a hearing.
Capital, in its turn, must concede the principle of will-
ing co-operation. There must be an accord of interest
that will insure the right balance between the two in-
terests. Hence, labor is both right and wrong in its
relation to the coal strike. That the miners have suf-
fered grievances that should never have been imposed
upon men in this country cannot be successfully dis-
puted. Conditions in Pennsylvania have been a dis-
grace, and it will devolve upon the mine operators to
institute a better order of things. When their full
duty is done there will be less ground for labor strikes

in that region. -
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business as against outside interference? In the ab-
stract, Yes. There are instances, however, when the
principle will not hold good. The coal strike is a case
in point.

Nature provided fuel and water for all her people.
The social system under which we work has placed fuel
under the control of private ownership. Up to the
point that the administration of this trust is not neg-
lectful of the great natural right of the people to keep
warm and to carry on manufacturing enterprises, well
and good, there is no call for outside interference. But
when, as in the present instance, winter is at hand and
the people are about to sufifer if not provided with fuel,
there must be concession by operators as against the
otherwise basic principle that an individual has the
right to control his business.

The operators are essentially right in their conten-
tion for control as against the mediation of an outside
organization. But when they overlook the right of the
great public to be supplied with coal, the case assumes
a different aspect. Were they and their employes
alone concerned it would be very different. The mines
must be operated, therefore, even if concessions have
to be made.

However, now that the problem has been taken hold
of at the right end— Governor Stone’s move for or-
der—let us hope there will be quick solution. It will
not be held that the union miners as an organization
are responsible for the disorder thus far noted. They
cannot control the action of every individual any more
than the great body of fair minded employes can con-
trol the action of an abusive employer who makes him-
self known occasionally.

Both sides must be willing to concede the broad, un-
derlying principles on which government rests, ihere
will be no permanent settlement of these issues until
such time as these principles are subscribed to.

Unpromising Speculative Conditions.

The October report of the Department of Agricul-
ture showed the average condition of cotton on Sept.
25 to have been 58.3 per cent, as compared with 64 on
Aug. 24, 61.4 on Sept. 24, 1901, and a ten year aver-
age of 68.9 per cent. In Texas, which usually pro-
duces from a quarter to a third the entire cotton crop,
the estimated condition was only 47 per cent. It is the
lowest average condition on record.

Cotton is more quickly and easily convertible into
cash than any other crop. The supply of cotton bills is
what ought soon to be offsetting our large debits
abroad. Though exports at present are heavy they are
probably deceptive of what the total foreign move-
ment will be.

The wheat crop for this year seems likely to amount
to a quarter less than last year’s. The corn and oats
crops which, six weeks ago, seemed to be “bumpers,”
have since been severely injured by moisture and frosts.
Supplies of all cereals are now so exceedingly low in
this country that it is doubtful whether we can export
them to the same extent as in recent years, even
should these crops prove as large as the leading opti-
mists of the grain trade have predicted.

The merchandise imports into the United States
for the two months past have exceeded all precedents.

Digitized for FRA¥aVe employers a natural right to control their
https://fraser.stlouisfed.org
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The foreign trade statement for August showed an in-
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crease of $5,796,300 over the same month last year.
The increases were mostly in iron and steel products,
raw sugar, diamonds, silk goods and cotton manufac-
tures. The coal strike is increasing the imports, for it
has raised the price of the fuel necessary in our manu-
factures, and so has caused the import of certain lines
of goods that are ordinarily exported. The govern-
ment’s revenue from customs taxes during August was
$5,000,000 greater than for August of last year, and
the largest of any month in the country’s history. The
September customs revenue, announced the other day,
was substantially the same as for August. The cus-
toms revenue since June has showed an increase of
$15,000,000 over last year.

The activity of the printing presses in New York
in turning out stocks and bonds has finally led to a
glut in the market for these artistically engraved pro-
ducts. There is plenty of incentive in New York for
the great pools to band together to keep stocks up.
The banks of New York, especially the trust com-
panies, which are interested in the value of the stock
market collateral they hold, must also be interested in
a serious way in the efforts of the pools to support the
stock market.

Nevertheless, clever as these pools may be in man-
ipulation, and friendly as they may find the banks, be-
cause of their necessity to help them, obviously they
cannot be able to make headway with the stock market
unless they can get the money to do it with. The crop
movement this year is slow. A great deal of the money
that has recently gone west to move the crops will prob-
ably stay in the West, unless extraordinary induce-
ments are offered to get it back. And when the re-
turn flow of money to the East does set in, it is doubt-
ful if New York will be the end of its Eastern progress.
Decreased exports and increased imports and payments
on indebtedness abroad would indicate exports of gold
early next year. Wall Street would like now to see
imports of gold which would mean a renewal of the
carnival of speculation. But instead it may be pained
to see exports of gold. The financial situation at pres-
ent is not full of speculative promise. And it is just
as well for the welfare of this country that stock mar-
ket speculators take warning and decide to “lay low”
for a time.

An Austrian Banking Scandal.

The United States is a nation where big things al-
ways seem to be happening. In the international rec-
ords of floods, fires, cyclones, etc., the United States
always seems to hold a pre-eminent place. As regards
political scandals we are also a nation where there is
nearly always “something doing.” But in the matter
of the perpetration of gigantic frauds in financial in-
stitutions or wealthy persons of supposedly good busi-
ness sense, this country does not seem to possess any
criminal genius who can hold a candle to competitors
in Europe.

Madame Humbert, recently of Paris, was a woman
of peasant birth, yet she was able to outwit the smart-
est lawyers, statesmen and financiers of France for a
period of twenty years.

Now comes from Austria a story of fraud almost
as incredible as the Humbert swindle, perpetrated by a
bumble ¢lerkadarthe employ pf tjie Austrian Lander-
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bank, of Vienna. This young man— Yellinek, by name
— succeeded in stealing from his bank nearly five mill-
ion kronen ($1,000,000) through cunning defalca-
tions extending over about six years’ time. Yellinek
was in the chief cashier's office; he had only to assist
the cashier, and had nothing to do with the money.
The Landerbank is, in common with all other Vienna
banks, connected with the clearing house, called “Wien-
er Giro and Cassen Verein,” where it always holds a
considerable credit, drawing, if necessary, cheques on
the Giro. Yellinek wrote out cheques for larger sums
than he was authorized to do, forged the dockets and
retained the money. The most astonishing fact in the
situation is that for so many years the bank pass-book
had not been verified by a call at the Giro. The clerk’s
superiors had such perfect confidence in him that they
left him the bank pass and the cheque book without
sufficient supervision.

The Vienna Giro and Cassen Verein pays no in-
terest for the sums deposited with it, and therefore all
the banks are trying to reduce their credit there as
far as possible. How enormous must have been the
sums lying idle with the Giro and Cassen Verein if the
Directors of the Landerbank were unaware that their
credit balance was smaller by nearly five million
kronen than they assumed! Yellinek was the
first to arrive and left the office late in the even-
ing, and while all the other officials took their
leave in the summer, he refused to do so, pretending
that he could not live without the office. He was re-
garded as an ideal clerk. Finally however a mistake
occurred which led to his discovery.

If Yellinek had been sharp enough to ward it off
nothing would have been discovered, but on being
asked for the bank pass book, he, instead of handing it
over, suddenly left the office on some plea, thus causing
suspicion even in the L&nderbank. Hence his desk
was opened and cheques were found therein. Instantly
a strict examination of the books and the cash took
place, and the result was the discovery of the deficiency
of nearly five million kronen.

Yellinek seems to have had a desire to become a
rich man as soon as possible; he used the sums he ap-
propriated for his speculations, and he was a partner
in several very important industrial institutions.
Brokers and Vienna banks transacted his speculations,
which mostly have turned out successfully, and it is
said that his profits amounted to 700,000 kronen. He
was the proprietor of the Oesterreichische Automobil-
werke, and a short time ago purchased a new patent
for these works, paying 40,000 kronen. The Automo-
bilwerke, which has proved very prosperous, and has
received many orders from England, is now under po-
lice supervision. Yellinek was the leading partner of
the Admonter Pappenfabrik, a factory which produces
paste-boards, and in this undertaking he placed 400,000
kronen. At his own bank he had an account showing
80,000 kronen in his favour, and very considerable
sums are deposited in other Vienna banks. It seems
incomprehensible that leading banks and brokers
should execute transactions representing hundreds of
thousands of dollars for a clerk employed in another
Vienna bank, drawing a salary of $1,500 annually, and
that great industrial establishments should accept enor-
mous sums from an individual of whose pecuniary cir-
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cumstances they have not shown the slightest knowl-
edge. The share capital of the Landerbank amounts to
80,000,000 kronen, and last year’'s dividend was 20
kronen.

It is presumed that Yellinek must have had accom-
plices, and five officials of the Landerbank on suspicion
have already been suspended. But even if he had ac-
complices it seems almost incredible that the theft of
such an enormous amount of money could so long have
been undiscovered.

Imagine a $1,500 per year clerk in any bank in the
United States stealing $1,000,000 of the bank’s money
and for six years using it for the promotion of big com-
panies and in other ways becoming to a great financier!
But in Vienna, truth has been stranger than fiction.

An Orchestra Seat in the Concert.

Secretary Hay'’s note to the powers regarding the
persecution of the Armenian Jews has once again
forced on other nations the realization of the fact that
the United States has not only become one of the
great powers of the world, but that in the concert of
the powers it has taken an orchestra seat, and that
hereafter, instead of being an obscure listener way
back in the upper gallery, it will sound notes to
which other powers of the concert must make rhyth-
mic response, no matter how jealous and unfriendly
they may feel toward the new comer.

There are of course, a great many people in this
country who think that the United States has made
a mistake in getting into the orchestra, instead of
staying in the back gallery. Were the United States
likely to strike some false notes in the concert and
to start any tune which would not beat in unison with
the noblest motives and aspirations of civilization,
this might be a sound objection. But happily, under
Secretary Hay, the active participation of the United
States in the concert of powers has been for the good
of the concert, and to the credit, not the shame, of
the United States.

When a boy becomes a man, the community in
which he lives naturally expects more of him. He
will do justice to himself only by asserting his man-
hood, showing his sense of obligation to society, and
daring to actively participate in the affairs of his
community. In other words, he must amount to
something. It is the same with a nation when it
emerges from the periods of national infancy and
boyhood, and becomes a great nation among the na-
tions. It has a high position to live up to, a very
important part to fill, and national self-respect and a
regard of international responsibilities will prevent its
seeking seclusion back in the gallery.

Dignity, modesty and courteous forbearance
should always attend the assertion of national, as
well as personal self-respect. Secretary Hay has
shown a delicate appreciation of true statesmanship
in this regard. He has accomplished more than any
other premier of his time. And what he has done
has been without bluster or deceit, but with open-
handed and gentlemanly frankness.

The Clarke National Bank of Minneapolis, recently in-

Digitized arppyatgdR has opened for business.
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

THE COMMERCIAL WEST.

Saturday, October n, 1902
COMMERCIAL WEST POLITICS.

Ihe coal strike is naturally enough an ominous cloud in
the political situation. The passions it has engendered among
the toilers of the country, are liable to find expression at the
polls next month in a way that may be emphatically under-
stood. The old issues between the “classes” and * masses”
have been revived. The political party that is in power is
not to blame for the coal strike. Yet the public is always apt
to hold the party in power responsible for the occurrence of
such episodes. While there is popular approval of President
Roosevelt’'s efforts toward conciliation, he will not stand for
re-election until 1904, and his personal popularity may not in
the meantime be sufficient to rescue from defeat some of the
Republican candidates for Congress who are now called upon
to face a revival of anti-trust agitation, and a strong demand
even from persons of well known conservatism, for state own-
ership of public utilities. Ihe coal operators by reason of
their arrogant attitude have sowed the wind from which may
come the whirlwind, which may visit both the just and the
unjust, and do great damage to the dominant party whose
leaders have certainly done their very best to secure a settle-
ment of the present trouble.

3

The Homestead strike in 1892 had great influence on the
elections of that year. In fact a great many persons convers-
ant with the politics of that time think that but for the Home-
stead strike and the bitter feeling it aroused against the party
in power, Grover Cleveland would not have been elected pres-
ident in 1892. Robert E. Pattison, the Democratic candidate
for governor of Pennsylvania that year was elected by 16,544
majority, as against Mr. Harrison’s 1888 plurality of 79,488.
The House of Representatives which in 1888 was Republican
by twenty-one plurality, in 1892 contained the huge Democrat-
ic plurality of 149. Vivid remembrance of what had happened
in 1892, accounted in 1900 for the anxiety of the Republican
managers to settle the anthracite coal strike of that year. It
will be recalled that Mark Hanna, chairman of the Republican
National Committee took the matter up personally with J. P.
Morgan, and got him to use efforts with the coal operators
in the cause of industrial peace. That it was Mark Hanna to
whom the success of the miners’ cause in 1900 was due, did
not seem to be forgotten at the polls. The coal mining dis-
tricts rolled up increased Republican majorities for McKinley
at the fall elections. If politicians could have been successful
this year as in 1900, in bringing the coal operators to terms
with their men, the political situation would not at the pres-
ent time be so clouded with uncertainty.

Strikes may be an evidence of prosperity, since they may
indicate the working man to be like the well fed, spirited
horse which feels like kicking. Nevertheless it is always
disagreeable for the party m power to have such kicking occur.
In the case of the House of Representatives, some such kick-
ing as this may easily result in the opposition party securing
a majority. It is never as easy for the Republicans to carry
the House of Representatives as to carry the presidency. Some
of the northern states like Massachusetts which always give
their electoral vote to the Republican ticket will send a mixed
Republican and Democratic delegation to Congress. The Re-
publicans to gain or hold control of the House of Representa-
tives must capture about three quarters of the Congressional
districts of the North as an offset to what they always lose in
the “solid South.” A little disaffection in cities like New
York, Boston, Chicago and Philadelphia may be sufficient to
cause the Republicans the loss of enough districts to lose con-
trol of the House of Reprgserltatjves.

I he Chicago Chronicle is no longer an official organ of the
Democratic party. Though its editorial columns have as yet
contained no announcement to such effect, yet notices have
been posted in the Chronicle office, apprising members of the
editorial staff that the paper has no connections with any po-
litical party, and that hereafter the persons who write articles
for it must bear this thought in mind. It will probably be the
policy of the publishers of the paper to be independent,
though not neutral in politics.

The Chronicle was founded about ten years ago, after the
one Democratic paper @f Chicago, the Times-Herald (now the
Record-Herald), hacj become converted to Republicanism,
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through its purchase by H. H. Kohlsaat. It was intended
that the Democrats of Chicago should find in the Chronicle
the preachings of the Democratic faith, which no other paper
in Chicago at that time contained. Indeed, the Chronicle al-
ways has preached the doctrines of the Democracy founded
by Jefferson, but as interpreted by Cleveland, not by Bryan.
Ihe nomination of W. J. Bryan for the presidency occurred
not very long after the launching of the Chronicle as a Demo-
cratic organ into the Chicago newspaper field.

It was indeed an embarrassing dilemma that confronted the
stockholders of the Chronicle when the Democratic party, of
which the Chronicle was supposed to be an organ, adopted
Bryan and Bryanism. The leading stockholder of the Chroni-
cle was John R. Walsh, president of the Chicago National
bank, who had been a very prominent contributor to Demo-
cratic campaign funds. But naturally a gentleman of Mr.
Walsh’s financial experience and high standing in Chicago,
could never stand for free silver, nor help to manage a paper
that would promote such doctrine. So while it might, from
the newspaper standpoint, have been considered the extreme of
folly for the Chronicle, the new Democratic organ, to bolt the
Democratic party at the very first election, yet that was what
it did in 1896. Both Bryan for president and Altgeld for gov-
ernor were opposed with trenchant editorial force. In 1900
the Chronicle, though making no concealment of its dislike
for the Kansas City platform, did give its nominal support to
Bryan. But after Bryan’s second defeat it had a good “I told
you so” lecture for the Democratic party. It suggested a gen-
eral reorganization of the party, and a return to the principles
of Jefferson and Cleveland. As it had been “regular” during
the campaign just ended, its timely advice could not be spurned
by tne regulars of the Illinois Democracy, who had become
crestfallen and open to argument, after this second big defeat.
The Democratic party of Illinois is not now as Bryan would
like it to be.

Independence but not neutrality, is more and more coming
to be considered the correct policy for a newspaper that aspires
to influence in politics. Most people expect the newspapers
to give them opinions, or help them to frame them, but at the
same time they refuse to accept from newspapers as gospel
truth opinions that bear the appearance of being biased by

prejudice or party regularity.
T he Politician.

THE BULL'S-EYE.

We hear a good deal about courage in these latter days.
Because a man takes the rostrum and talks strongly on a line
that has popular approval, we say with loud acclaim that
he has courage. Why, bless you, this is not the test of
courage. The test is rather the willingness to stand for a
principle that is unpopular but true; hence much that we
class as courageous is simply a beating of the popular tom-
tom. People become easily mixed in their philosophy. They
applaud with a vengeance at a time when they should hiss
loudly.

* * *

In traveling and observing, one is impressed with the
fact that a good many fools travel—and some of them have
money. One of the most pitiable of individuals is the man
who has grown suddenly rich without adequate mental ex-
pansion to keep his purse company. The “sudden rich” al-
ways ride on the cars. They are known by several sure indi-
cators—loud talk, loud dress, showy expenditure and idiotic
conversation. How pleasant it would be if there could be
exclusive trains for the “sudden rich,” and exclusive hostelries
for them, when they reach their resort. But, like the poor,
they must always be with liS.

* *

The aspirant for a place in the social four hundred has
a hard row to hoe. He must needs be miserable many hours
that he may get into one party. Suppose, instead, he had sat
quietly on his doorstep and read a clever novel, examined
into a historical question, engaged in an hour’s intellectual
converse with a friend—would not the pleasure have been
greater than the net result ff }he*four hundred party?

But it takes courage to keep out of “the swim,” some one
;c_iesdforq—l ﬁ\SlEROf itt. The law of intellectual research

rasersr{%wsfe grgsomal frivolity, just WS honesty is
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superior to deceitfulness as a trait of character. The man
of courage follows the plain path of right, let it lead where
it will. He is not a milksop nor a sentimental dreamer, but
a man of action. He must necessarily be indifferent to
dreamers and men who are dfad* without realizing it.

And how many dead men there are in the world, men
who have permitted themselves to become machines that do
the world’s industrial work on orders from a boss! We
did not say these people are bad; some of them may be clever
in their ability to entertain us for an hour, but nevertheless
they are dead to growth. They are our brothers in the flesh,
and we will extend the helping hand; but we must not tarry
long; there is great work to do, if we work with sufficient
result to lift ourselves out of the ranks of the dead. It
requires genuine courage to live strong.

— T he Sharpshooter.

OBSERVATIONS.

The Illinois bankers’ convention at Peoria last week came
right at the wind-up of the Women’s Christian Temperance
Union convention, also held in Peoria. This may have been
the reason why the bankers of Peoria made no effort to ac-
quaint their guests with the liquid that has made Peoria fa-
mous the world over. It is related that Andrew Carnegie,
while in the famous distillery district of Scotland, once asked
for some whiskey—the best there was in the town. When it
was brought him he said: “Why that’s the best whiskey |
ever tasted. Where did it come from?” Much to his sur-
prise the reply was, “From Peoria.” The Peoria distilling in-
dustry, however, is not by any means the sole source of
Peoria’'s prosperity. Peoria is a great center for the manu-
facture of agricultural implements, of glucose and for the
distribution of all kinds of merchandise into the prosperous
corn growing and coal mining country that is tributary to
it. Peoria is a well kept city. Its streets are broad and clean,
its hotels are good, its street car service excellent, its shops
attractive, its public buildings imposing, its residences fine
and homelike, and its pa{ks *beaLitifuI.

The lllinois river, in the vicinity of Peoria, affords fine
scenery. It is about a mile and a half wide here, and the
country on both banks is fresh, verdant and well cultivated.
In some places there are terraces that remind one of the
Rhine, except that above them, instead of forbidding looking
ruins of castles, one sees prosperous looking farm houses.
I here is said to be excellent duck shooting in the neighbor-
hood. A trip up the river to Chillicothe was taken by the
bankers at the recent convention. A great many of the II-
linois bankers were surprised to discover that Illinois had
such a fine river. The Peoria bankers certainly did them-
selves proud in their entertainment. At an “informal even-
ing” they provided for their guests in the Coliseum, Peoria’s
largest building, the statement of condition at commencement
of the programme at 9 p. m, contained as “assets,” among
other attractions, a “Schanspiel overture,” “America,” “An
Open Secret,” “Selections from Florodora,” and other songs,
and such “liabilities” as the “Angel spirit,” “A Hebraic Tale
of Woe,” “Refreshments and Dancing.” The total footings
were “pleasure in entertaining our guests.” The capital stock
was announced to be “Our Hospitality”; the surplus fund,
“A Common Interest,” and the undivided profits, “Exchange

of Ideas. . x %

lhe bankers of the United States are usually said to be
actuated by "self interest.” whenever they announce their
views regarding needful financial legislation. The legislation
they have seemed to favor has never appealed very strongly
to Congress. But when the bankers are against a particular
proposition, then Congress gets interested and seems inclined
to do something about it. It has often been remarked that
when the bankers want anything in the way of legislation,
then, in order to get it, they must pretend they do not want
it. If this principle is true, and there arc reasons for think-
ing that it is, then the bankers of Western states are pur-
suing correct methods for securing branch banks and assets
currency, by passing resolutions against them at their state
conventions. The congressional representatives from agricul-
tural districts may begin to suspect their banker constituents

of selfish motives.
«—Jackson,
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A SIGNIFICANT STUDY

IN MONEY MARKETS.

Written for The Commercial West by M. Krell, Manager of the Foreign Department of the Commercial National Bank, Chicago.

In view of the present stringency in our money markets
and the general complaint about the inadequacies of our
banking systems, it is interesting to note how extraordinary
demands for money in other countries influence business and
rates of interest there.

The statement of the Imperial Bank of Germany, pub-
lished Oct. 3, shows that within a week—

Cash on hand decreased 126,460,000 marks.

Treasury notes decreased 4,000,000 marks.

Other securities increased 242,600,000 marks
ing mainly of bills discounted, etc.).

Notes in circulation increased 296,940,000 marks.

The Banque de France published on Oct. 2 the following
changes in its statement,of condition compared with that of
Sept.. 27:

Gold on hand decreased 23,600,000 francs.

Silver on hand decreased 3,825,000 francs.

Treasury accounts decreased 65,650,000 francs.

Loans increased 170,825,000 francs.

Notes in circulation increased 120,000,000 francs.

(consist-

Chicago Money Market.

(Special Correspondence to The Commercial West.)

Chicago, Oct. 8—The local money market is somewhat
closer than last week, notwithstanding that in New York
money is easier. Deposits continue to fall off, and in some
western localities, lowa for instance, which for several years
has had large deposits here, is now wanting to borrow mon-
ey. From all classes of business come a large legitimate de-
mand for money which it is difficult to meet. Six per cent is
still the ruling rate, though more could be easily obtained
were it asked. But the banks are now only doing business
with regular customers, and from these they do not care to
ask higher than six per cent.

There is considerable dissatisfaction in local banking circ-
les over the failure of Secretary Shaw to follow out his recent
promises and announcements with some scheme of substan-
tial relief like purchases of government bonds. None of the
local banks seem to care to risk their credit by taking advant-
age of the Secretary’s dispensation regarding reserves against
public deposits.

Boston Money Market.

The Statist:— The issue of the official statement by Sec-
retary Shaw relative to the maintenance of the 25 per cent
reserve on government deposits, the first official notification
that the national banks have had, and with the position clearly
stated, steps can be taken, if required, to take advantage of it.
Few of the banks had, previous to the circular, taken advant-
age of the ruling, especially in view of the attitude of the
New York clearing house, which practically went on record
as discouraging the action while not venturing to criticize the
ruling of Secretary Shaw. From present indications, it would
appear that the withdrawal of the 25 per cent reserve was
largely permissive, and intended only for use should an es-
pecial emergency arise. Whether or not this will come is
uncertain, and the banks may be able to tide over the present
stringency and maintain their reserves until the money sent
west to move the crops begins to flow back to New York,
which, under ordinary conditions, should be about Nov. 1
If speculative demands are kept down, as is extremely likely
through a forced continuance of high loaning rates, the
banks may not be forced to test the ruling or to need assist-
ance of other than a merely temporary character.

The local monetary situation had developed no change of
moment and it is extremely doubtful if more than one of the
government depositaries here has taken any steps to make
use of the 25 per cent reserve. There has been very little
pressing demand for large amounts locally, other than for
loans in connection with the Massachusetts Gas listings, but
the institution offering to loan on these stocks is probably
well, able to do so without seriously endangering its reserves
or lessening its loaning powers in the open market.

Money held comparatively firm at the clearing house this
morning, with 6 per cent quoted very generally and compar-
atively little money in evidence. New York funds were in
limited demand at 10 cents discount per $r,000 for cash.

Call money in Boston is a little firmer, if anything, and one
bond house this morning said that some of the banks were

The open market rates of discount fluctuated during the
week as follows:

Per Per Per Per Per Per

cent. cent. cent. cent- cent. cent.

Berlin i L 2y2 2% 234 2% 24 24
Paris ..o L 2)4 2A 244 28 28 2L

The reasons for the extraordinary demands for money in
France and Germany are about the same as here, namely,
moving of a very large crop, and besides, requirements for
the end of the month settlement.

Seeing that the value of money during the week indi-
cated above has hardly changed in Berlin and Paris, we
should stop to consider whether their systems do not serve
those countries admirably well, and could not be in one way
or another adopted here also.

(Mr. Krell is the author of an interesting article which
recently appeared in The Commercial West, on the manner
in which the German banks faced last year’s financial crisis
in that country. In the article Mr. Krell said that it was the
elasticity of the German system of assets currency that en-
abled the crisis to be tided over.—The Editor.)

from 5pi to 6f2 per cent up to six months on the very best
colla_ter?l. Commercial paper is dull and rates are merely
nominal.

Wall Street Review.

(Special Correspondence to The Commercial West.)

New York, Oct. 8—There was decided relief today from
the pressure of the credit contraction by the banks and the
result was a sharp recovery in the prices of stocks. The
demand to cover short contracts by the bears was a consider-
able factor, as the recent heavy declines have made operators
on ~Ne el market bold and cpiite active.

there wa; seme show of enthusiasm in the early buying
and considerable gains were established. The enthusiasm,
however, did not last the day out and the bears regained
some confidence and ceased their efforts to cover. Some points
of strength persisted to the last, notably Union Pacific, but
the market generally became somewhat apathetic and closing
prices were generally below the best.

The considerable strengthening of the position of the banks
as a result of the week’s liquidation and several developments
today tending to replenish their cash resources gave rise to
the query whether the corner had been turned in money
stringency so that some confidence might be felt that forced
liquidation of stocks had come to an end. The earlier view
was that this might be hoped for with some confidence, but
the wavering course of prices later in the day showed that
this opinion was shaken.

The mere fact that today’s volume of dealings ran to but
little over 500,000 shares, compared with an average of about
1,000,000 during recent days of weakness shows that the re-
covery was lacking in strong impetus. The banks also showed
no disposition to deviate from their recent determination not
to extend credit to stock market customers for the present.

Missabe Electrie Railway Wants Franchise.
(Special Correspondence to The Commercial West.)

Duluth, Oct. 8—The Missabe Electric Railway company
has petitioned the county commissioners for a 25-year fran-
chise to_construct, own and operate a street railway line in
St. Louis county. The petition sets forth that the new com -
pany is now planning the immediate construction of a street
railway line to connect the towns, villages and cities on the
Mesaba range for the transportation of passengers either
wholly or in part upon any of the public roads in the follow-
ing townships: 58-14, 58 and 59-15; 59-16, the township of
Biwabik, townships 57-16, 59-17. township of Missabe Moun-
tain, township of Faval, township of Nicholas, township of
Clinton,_ townships 57 and 58-19 and the township of Stuntz.
The petition is signed by the Missabe Electric Railway com-
pany by G. G. Hartley, president, and G. W. Buck, secretary.

The articles of incorporation of the new electric railway
line were filed some weeks ago. It is understood that the
first part of the electric railway line will be built between
Virginia and Eveleth, and that the other range towns will be
included as fast as practicable.

The Manufacturers’ Association of Kansas City will build

Digitized foaskimge 7 per cent: a fairly good sized loan was placed, how-
https://frasevefioatsfédperg cent. Time money is virtually unchanged at
Federal Reserve Bank of St. Louis

a club house, and it is expected that the subscriptions for the
stock will pass $30,000 this week.
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United States Steel.

The steel corporation reports for the. nine m&iMis-ending
Sept. 30 earnings of $101,142,158. This compares with $84,-
779,298 for the first nine months of its existence.-

Deducting $10,774,105 for sinking fund on borids of sub-
sidiary companies and depreciation and reserve fund leaves
a balance of profits for nine months applicable for securities
of the corporation of $90,368,053. From this amount is de-
ducted $13,680,000 for nine months' interest and a sinking
fund on the bonds, leaving a net balance of $76,688,053. 'Un-
divided profits for the nine months applicable to increase of
“depreciation and reserve filing” accounts, new construction or
surplus are $34,647,982.

The earnings on common sidel-: were at the rate of 15 p<r
cent a year, or 13 per cent afletjdepreciation.

A conspicuous feature of the, statementjs a great-increase
in the amount charged off for depreciationT Notwithstanding
net earnings were $36,704,643, against $37,701,696 for the June
quarter, or $937,052 smaller, the charge to depreciation was
$10,306,565, against $6,556,028 for the June quarter, or $3,750,-
537 greater. In other words, while net earnings decreased
2F2 per cent by comparison with the previous quarter, the
charge to depreciation increased over 57 per cent. Whatever
the causes accounting for this more liberal allowance for de-
preciation, the showing must be regarded as very creditable
to the company. <

The depreciation charges are at the rate of $30,000,000, a
year, which indicates a plant, valuation of $750,000,006, as
against a valuation of $325000,000 based on the depreciation
charges of the first nine months.

Great Northern Annual Meeting.

At the annual meeting of the stockholders gL the Great
Northern Railway company in New York on the. 9th. James
J. Hill and Frederick Weyerhauser were re-elected directors
and Louis W. Hill was elected to succeed Samuel Hill, who
now makes his headquarters at Seattle.’

The income account of the Great Northern Railway com-
pany for the year ended June 30, 1902, is as follows:

Balance transferred from revenue account, $7,526,452.

Other income: Interest on bonds bwned, $380,635; divi-
dends on stocks owned, $1,419,960; rentals of leased lines,.
$176,484; bills receivable (land notes), $2,059; rental of equip-
ment and -car service, $180,273; profit on securities™sold dur-
ing year, $363,177; income from other sources, ground tents,
miscellaneous items, etc., $293,868; total, $2,816,458.

Total income, $10,342,910.

From which have been paid dividends of $8,2259M0.

The balance, transferred to profit and loss, is. $2,146,990.

Seattle’s Big Shipping Business.

(Special Correspondence to The Commercial West.)

Seattle, Oct. 8—For the month of September the great-
est amount of business was transacted through the'shipping
commissioner’s office, embracing the Puget Sound district, of,
any month since a shipping commissioner has been estab-
lished. The records show that i,500 sailors and seamen were
signed or discharged, of whom more than 800 are credited to
the headquarters office in this city. In paying off crews the
commissioner expended a sum totalling $40,000 and of this
$25,000 was paid through the Seattle office. More than half
of the business for September, in fact, was transacted, in the
Puget Sound metropolis.

The shipping business in this district has been steadily in-
creasing and will undoubtedly continue to do so, but last
l,rzggﬁ\f?’;gf(’sglzﬁigéTi'gﬁgevertheless surprisingly large. The Oc-

tps:/fr seF. o eé.otr% be equally satisfying, for during the
Federal Reserve Bank of St. Louis

ast ten days Commissioner Knox has been kept unusually
usy.

“Generally speaking,” said Commissioner Knox today,
“shipping conditions are excellent on Puget Sound. Business
is good and amicable relatiofis are existing between the sea-
men and shipowners. There are no union troubles and wages
are better than ever before. The office here transacted the
greatest amount of business in its history, and | look for an-
other big month during October.”

It has only been during the past two or three months that
Commissioner Knox has practically had his headquarters in
this- city. Thé business of the office was formerly transacted
through Customs Broker Frank P. Dow. It was finally neces-
sary to secure larger quarters to cope with the situation, and
as a Jesuit Commissioner Knox came here permanently. Since
that time the business has increased remarkably.

Big Orders for English Coal.

A London cable says that Newcastle announces that 100,-
000 tons of coal were sold on the Newcastle Coal Exchange
this week Monday afternoon for America.

The increased American demand is appreciably enhancing
the price of coal to the English consumer. House coal of all
grades has advanced $l since October. A prominent dealer
PH Coal Exchange, said to a representative of the Associated
Press: “l should Pol be surprised if retail coal in London
reached $10. per ton during the next few weeks.”

A representative of a big Swansea anthracite company
said: Awhile we am eching every ton of hard coal we can
spare for America th# increase in price is affecting us ad-
versely in anotheryc<;ayw We have spent $5000 yearly during
the; past ten years "to-popularize anthracite for house use in
England, we have kcpK'uP stove stores and agents in London
and elsewhere anct™y#”ere just beginning to make headway
and now this big iffityv in prices threatens to put back our
crusade for several jjears at least.” \

Reports from Cardiff sa|sthat twenty-five steamers have
been secured for early saifftig from South Wales ports for
New York arid Boston and 4L is said that American purchas-
es duringHhe past vj*ek at Cardiff alone totaled 100,000 tons,
of which 80,000 toh”~vere fokNew York. The purchases at
Swansea lasLweel*foialed 20,000 tons.

It is-estimated™that the Welsh sales of coal for America
aggregate 200,000 tons since ;lic fash began. Anthracite coal
is now quoted at the hi~htfl price Viridi it has ever reached
in this country.

The French miners'! strike has not yet affected the Welsh
market, but if it spreacfeHI”re will undoubtedly be a further
advance in prices. OcearV ¢freights are also rising, although
the earlier shipments were taken at normal rates.

Some of the steamers"owned by the big concerns, such as
Elder, jjDempster & Company,”~ho Leyland Line and Johnston
Line," ate loading coal at Cardiff and Liverpool. It is not ex-
pected that sufficient anthracite will be obtained to supply the
American demand.

The Secretary has decided to-accept New York city se-
curities as a basis of 65% oi their par value. Philadelphia
bonds will be accepted at 75% of their par value. It is re-
ported that the National City Bank, and the First National
Bank propose to increase their bank notes to the extent
of several million dollars.

The smelter and 'rame's, oLthe Omaha Grant Smelting-
company, situated at Velardena, Mex., have been sold to th&
American Smelting & Refining company. The purchase
price, is said to exceed $5,000,000.
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NEBRASKA BANKERS MEET

(Special Correspondence to The Commercial West.)

Omaha, Oct. 6.—The Nebraska State Bankers’ association
held a two-days’ convention here last week, on the 2d and
3d. The attendance was good, though not as large as was
hoped for. Every one pronounced the convention a success
from the point of profit received in the way of new ideas.
Like a number of other bankers’ associations, the association,
through the executive council, placed itself on record as op-
posed to the Fowler bill.

The following officers were elected for the year: S. H.
Burnham, of Lincoln, president; J. B. Densmore, of Sutton,
vice president; Frank Hamilton, treasurer, and IT. R. Gould,
secretary. .

It was 10:45 o’clock Thursday morning when the president,
George W. Post, of York, called the meeting to order and in-
troduced Rev. Robert E. Lee Craig of Trinity cathedral, who
delivered the invocation. The president then introduced Sena-
tor Millard, who delivered the address of welcome.

S. H. Burnham, of Lincoln, was then introduced and de-
livered the formal response to the address of welcome. He
told of the relations of the banks of Omaha to those of the
state and said that it was the duty of every banker to become
acquainted with his Omaha correspondent ; that the state bank-
ers gained much by their visits to the city.

Report of Executive Council.

Following this address President Post delivered his annual
report, followed by the annual reports of Secretary Gould and
Treasurer Hamilton. These reports were practically sum-
marized in the report of the executive council, in which it

was said:

_ The judicial_committee, consisting of G. W. Post, J. B.
Dinsmore and T. E. Stevens, has arranged to have copies of
the negotiable instruments law placed in the hands of those
who desire to have them. On motion of J. D. Haskell it was
decided to make this law a subject for consideration at this
meeting, and Edwin Leary of Elmwood was asked to prepare
a paper, which will be discussed by the members. A commit-
tee consisting of Mr. Post, Mr. Stevens and Victor Caldwell,
has closed contracts with the Ocean Accident and Guarantee
corporation of London for burglary insurance and with _the
National Surety company of New York for fidelity bonds. The
secretary has written insurance in these companies for several
months, and now has in the fund $532.23, of which $29 is from
fldellta/ bonds and $503.23 from burglary insurance. There is
$47,500 insurance in effect in the former and $425,000 in effect
in the latter.

The committee has opposed the Fowler bill and advocated
the repeal of the war tax on bank capital since the last con-
vention was held. There are 238 banks now on the roll of the
association, two having dropped out and forty-one having been
added since the last meeting.

Charles G. Dawes’ Address.

At the afternoon session Charles G. Dawes spoke, his sub-
ject being “Asset Currency—Branch Banking.” Introducing
his remarks, Mr. Dawes said that the country is passing
through a condition which calls for legislative action; what we
want is not a law which takes up every phase of the financial
guestion, but several laws dealing with different phases, and

said in part:

Now, as to this cry for the abolition of the sub-treasury,
we do not need in this country so much the abolition of the sub-
treasury as we need this syStem of emergency circulation. The
effect of the abolition of the sub—treasur}( system at this time
would temr)orarlly be the same as the effect of emergency cir-
culation. think” the sub-treasury system of the United States
should be modified, but it is not safe at this time, and it is not
right to entirely abolish the sub-treasury system, for if the
treasurer of thé United States has to deposit all the public
funds of the United States in the banks, so that the cash as-
sets of the government are to be in the shape of credits against
banks, we would be face to face in the future with exactly the
same condition of things that we are confronted with "now.
The only difference between the present condition and  the
condition which we would eventually reach with the abolition
of the sub-treasury is that the government would then be
hard up for currency as well as the rest of us. i

They talk of the  elasticity of the Canadian banking cur-
rency. ~ It is more like the élasticity of wet leather than of
rubber. It keeps stretching out, stretching out, and not con-
tracting enough. If we are going to have an elastic currency
in this’ country we must have a currency that will contract
as well as expand; which will come out when it can be used
as an _instrument of public good, and to relieve great public
necessity, such as we go through at times in this country, and
such as”we are going through to a certain extent at the pres-
ent time. Now, suppose we let these asset notes go out as
instruments of normal business issued in normal fimes, ac-
cepted under normal business conditions, we_simply add to_the
amount of credits which must be liquidated in times of serious
panic. o . .
| think the Bankers’ association of the United States will
make a mistake if they base their objections to the branch
banking system wholly "on the ground’ that the small bank,
as such, should be protected. The position which they should
take in connection with the branch banking system is a broader
one than that. It is not the small bank and its protection
which appeals to the great masses of the people, but it is the
protection of the great class of borrowing customers of the

SHadebanks rassprmatter of national policy. It is not time
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for us to seek for the benefits and economies of a branch bank-
ing system now, because we cannot do it except at the expense
of "national progress, for it will contract the opportunities for
credit of the men of small business who are engaged in the
exploitation of the still undeveloped agricultural” and manu-
facturing resources of our country.

Friday’s Session.

J. H. Trenery, president of the Farmers’ National bank of
Pawnee City, was the first speaker on Friday. His subject
was “Bankers’ Associations and Their Broadening Influence.”

Mr. Trenery touched upon many phases of the life of the
banker in public and private; bankers seem to have been slow
in realizing the benefits of organization. The American bank-
ers organized in 1875 during the times of resumption of specie
payment. State associations are of more recent origin. Ne-
braska has had three associations, the first being organized for
social purposes, the second to protect the bankers from unjust
and unwise legislation. The present association took form
Jan. 2, 1890, in Omaha. Nebraska now has 601 banks, of
which 122 are national and 479 state. These banks have a
capital of $17,548720, a surplus of $3284,163, and
undivided  profits of  $2,327,770. Less than  one-
half of the members are in the association, the enrollment
being 255. In state associations sixteen have funds to protect
members against criminals and those states have less crimes
against banks than the others. Associations work toward
molding public opinion along safe, conservative lines. The
bankers want depositors to be well protected and would gen-
erally demand stronger laws. The next legislature should
have the hearty support of the association in enacting several
much needed laws, viz.: A revenue law providing for equit-
able taxation, a uniform negotiable instruments law, an appro-
priation for the Louisiana Purchase exposition, a banking law
modeled after the national banking act which will take the

state banks out of politics. . .

Edwin Jeary, of Elmwood, then spoke on the subject of
“The Negotiable Instruments Law.” Mr. Jeary said that the
negotiable instruments law as endorsed by the American Bank-
ers’ association should be adopted if for no other reason than
that of uniformity throughout the union; days of grace should
be abolished, they are of no benefit to the borrower; a maker
of a note, altered after leaving his hands, should be held re-
sponsible for the payment gf tL]e ngte as originally drawn.

F. Kuenneth, cashier of the Union State bank of Harvard,
speaking on the subject of “Express and Money Orders,” said
that the transmission of securities was once the most impor-
tant work of the banks, but they have been driven out of that
business to a great extent by the government and the express
companies with their money orders. He gave figures show-
ing the growth of the government’s business in money orders;
this alone, if done by the bankers, to whom it should belong,
would have made a good profit. It has been suggested that
banks refuse to cash government or express money orders.
I he speaker said he did not believe in boycotts, but would
change the term “draft” to “bank money order,” have blank
applications sent to mail order houses with requests for the
use of “bank money orders” and make the rate a little lower,
if possible, than the rates of the express companies and the

government.
£

Charles F. Bendy, cashier of the First National bank of
Grand lIsland, spoke of “Fidelity Bonds.” He said that insol-
vency of banks is considered more serious than in any other
line of business; there is a good reason for this, and the pub-
lic expects promptness and fidelity on the part of banks; bank-
ers#nd bank employes are human and defalcations may occur;
the damage from this cannot be measured by the amount of
money lost, for people will lose confidence; the good name of
the bank makes it necessary for bankers to secure adequate in-
demnity; insurance is demanded by all on merchandise and
bankers should protect their capital by means of indemnity
bonds; individual bonds have the weight of custom, but are
not as good as corporation bonds, for the surety will not
shrink as rapidly nor as generally.

“Trusts and Business Combinations.”

After this paper a general discussion followed. The con-

vention then adjourned to the Millard hotel, where at 2 o’clock
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dinner was served, after which J. A. S. Pollard, of Fort Madi-
son, la., spoke of “Trusts and Business Combinations,” saying
in part :

I do not for one moment pose as an expert, or even well
osted student of trusts and combinations. If you ask why
am here, | refer you to your secretary, who, in the wicked-

ness of his heart,” has saddled this proposition upon me. |
want to assert now that if | have solved the problem and
discovered the infallible specific for trust evils, I will not be so
presumptuous as to _make the remedy public, out of considera-
tion for the statisticians, and economists who have been able
to agree in but one particular—that this complex subject is to
work out, or can be worked out, only through experience and
actual demonstration of the good and evil which may lie in
the consolidated corporation. .

No more difficult controversy has appeared m politics than
the question of their control; even our energetic president has
for this enigma, counseled caution and slow-measured analysis.
Real prosperity is prosperity for the greatest number. [t is
ouite apparent” that there is"a _marked ‘and growing discontent
with an ‘industrial situation which finds_the toilers imbued with
the belief that the advantages of a period of commercial activ-
ity are largely offset by increased cost of living. | think we
are all agreed that when a monopoly appears, brought about by
any causizi gther thialn fmlan’s inventive genius, it should be
suppresse any lawful means. . "
ik pl'% is not u)./nanlr)’?lously conceded, but I think should be, by a
liberal fair line of reaSoning, that any_approach to monopoly
gained by governmental favor and PerlIege and not based on
the economical production, the excellence or purity of product,
calls for the removal of the undeserved favoritism ‘'when a pro-
tective tariff is not necessary for the benefit of labor or to
enable the industry to meet’ old wofld competition. | think
this_demand is not ‘antagonistic to the theory advanced by pro-
tectionists, for when an industry has reached such stability
and pre-eminence as to be able while paying the American
standard of wages, to produce more economically than foreign
competitors, surely whatever obligation the %eople owed it as
a home industry 'has been cancelled, and they cannot Justly
be subjected to "higher prices than the outside” world is asked
to pay.

Commercial Evolution.

It will not be wise to cripple productive agencies and dis-
turb business in a futile attempt to suppress the natural course
of commercial evolution when the fact is apparent that both
capital and labor can manage to combine in spite of all. You
cannot legislate against progress any more than you can legis-
late gold value into unlimited silver at an arbitrary ratio when
natural commercial usage has fixed a world wide standard.
With a combination so firmly established that a large propor-
tion of manufacturing and commercijal business is already in
its grasn, it is not possible to consider a return to primitive
methods' and _ancient customs. Control of combinations is a
problem relating to both union of capital and labor, and that
we all admit the justice of organized labor is proof that com-
bination as a theory is sound and necessary to present day so-
cial canditions. . P W

It is not conceivable that a large combination should ad-
vance the price of its product, far beyond the cost of produc-
tion and something like a fair profit. “ Such a {Jollcy would de-
stroy it, for no matter what the strength of the combination,
competition would in that event arise and the capital to con-
duct it be forthcoming, even out of old stockings and buried
tomato cans. The possible economy in combination cannot be
controverted—whether the public always gets the benefit of it
is something for the doctors who are to prescribe for its evils
to investigate—but_in the ideal combination, which by reason
of greater production furnishes more employment and better
wages this feature should adjust to the ultimate general ad-
ventage, although | confess it"might be a slow process for the
class termed “middlemen” to re%aln their footing after the
chariot_of progress had_ bowled them off the industrial high-
wav The economy claimed for the combination in the pur-
chase of raw material might at first glance appear to be econ-
omy of an undesirable sort, the larger proportion of our popu-
lation being engaged in the production and sale of raw ma-
terial. However, 1t is doubtful if such economy hurts anyone

in For the”evils of the trust system there is a powerful remedy
which will largely mitigate if not cure them a remedy in
which the public is commencing to have great faith, and “that
is publicity. It should be accompanied by facilities to in-
vestigate every detail of the formation and conduct of com-
binations so far as they affect the public interest in its se-
curities as investors, or “in its charges as consumers. | would
not presume to say whether this can be accomplished by state
or federal authority or constitutional amendment, but it can
be done_whenever that predominating governing influence, pub-
lic opinion, demands it. When the_ public can be reasonabl

amount of real property 1s rePr®®®uted by the stoc
ration, the investor will ‘be protected and the banker,

in all Parts of the World.
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who may now properly refuse to recognize
safely extend his credit upon such securities.

Protest Against Fowler Bill.
At the conclusion of this address, E. H. Reichenbach read
a paper on the subject of branch banks and asset currency,
which was well received, being a strong protest against those
features of the Fowler bill.

industrials, may

Mr. Raymond Returns,

Mr. J. W. Raymond, president of the Northwestern Na-
tional bank, of Minneapolis, who has been in Europe since
last spring, landed in New York on Oct. 3. He will spend a
short time in New York before returning to Minneapolis.

Rate Helps Washington Lumber.

(Special Correspondence to The Commercial West.)

Tacoma, Oct. 6—Under the strong representations made
by the Pacific Coast Lumber Manufacturers’ association and
the Washington Red Cedar Shingle association, a ten cent
rate has been conceded from Minneapolis, St. Paul, Minne-
sota Transfer and Duluth to Chicago by the St. Paul and
Chicago lines.

This is a reduction of 3 cents from the tariff announced
on Sept. 9, and which was to have been made effective last
week. It means a saving to Washington lumber manufactur-
ers of $90,000 a year.

The question of granting a similar rate to the red cedar
shingles of this state is still before the nine lines operating
between the two points. An agreement between the systems
affected has been made to quote a 13 cent rate to shingle
manufacturers, but representatives of three lines have agreed
to bring the matter up again. In the event the concession is
granted a saving to shingle men of $100,000 a year will re-
sult.

If the St. Paul-Chicago roads refuse to grant the reduc-
tion a fight before the interstate commerce commission is al-
most certain to result. Washington shingle manufacturers
believe they are being discriminated against, and will insti-
tute proceedings to protect themselves. It was a threat of
similar action that secured the concession in favor of lum-
ber from this state.

After several days of conferences with the railroad men,
in which Secretary Beckman pointed out the fact that certain
lumber, notably white pine, was given a big concession over
cedar and threatened to bring proceedings against the trunk
lines before the interstate commission, a revision of the rates
was made and both red and white cedar lumber exempted
from the 13 cent rate. In the mix-up white cedar shingles
escaped, while red cedar shingles are still taxed with the 3
cent additional charge.

Great Power House for Chicago.

(Special Correspondence to The Commercial West.)

Chicago, Oct. 9— The erection of the largest power house
in the world (capacity to be 140,000 horse power), has been
begun in Chicago by the Commonwealth Electric company,
a corporation whose stock is owned by the Edison Electric
company of this city. The power station, when completed,
will, it is expected, furnish power for every part of Chicago.

The Commonwealth Electric company has let contracts
for the building of the first unit of its generating power sta-
tion at Twenty-second and Fisk streets. At this place the
company has bought a large tract of land between Mason’s
and Allen’s slips, and the South branch of the Chicago river,
thus having water on three sides of the property and nu-
merous switch tracks from the Chicago, Burlington & Quincy
road. The entire installation will be divided into seven units.
The cost of the building for the entire installation will be
about $3,000,000.
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CHICAGO BANK STOCK QUOTATIONS.

A. J. WHIPPLE & CO.

Members Chicago Stock Exchange.

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

Main Floor New York Life Building.
Long Distance Telephone, Central 1031.
Orders by wire in grain and stocks promptly executed.

i Chicago, Segt.. 30, 1902.
Book V. Div. R. L. Sale. id Asked.

American Trust......... 152 6 195 190 195
Bankers’ National .... 142 6 182 178 183
Central Trust...... 125 132 130 134i/2
Chicago City... 138 165 160 172
Chicago Nationa 231 *12 3% 395 400
Chicago Savings. 103 ~ 140 140 »
Commercial Natio 177 12 390 390 400
Colonial Trust . 126 180
Continental National... 138 6 279 275 281
Corn Exchange ........... 12 420 428
Drovers’ National.. 8 . 250
Federal Trust . 150 150 155
First National 12 400 395 400
First National Bank of

Englewood .............. 156 6 125 140 150
Fort Dearborn . 122 6 139 140 150
Garden City.. 129 6 125 123 125
Illinois Trust.... 239 12 719 715 725
Merchants’ L. & T. Co. 199 12 405 395 405
Milwaukee Ave. State. 153 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 L
Oakland National . 6 155 ~ 150
Prairie_State.... 6 130 135 145
Royal Trust 5 152 152 155
State Bank Chicago... 127 6 250 260

Union Trust . -
Western State . 4 i20 1199% 124

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, Oct. 7.— Securities in Wall Street the past
week have been in a very unsettled and nervous state, and
have been influenced in numerous ways. There were sharp
breaks and likewise sharp rallies, and professional operators
were the chief beneficiaries. The public did not participate
in the market movement to any great extent. The general
trend of prices was downward. The influences favoring the
lower level were comparatively tight money, the advance in
the Bank of England’s discount rate, which precludes the
importation of gold without protest from England, apparent
tightness of money in financial centers of Continental Europe,
and the anthracite coal strike.

* * *

As regards the monetary situation, it will be understood
better in ten years than now that an epoch in American
financial history was made last week of no_less importance
than the establishment of a great central United States bank.
In fact, that event is the only one strictly comparable in our
financial history. It has been recognized by the executive
department of the United States that its banking operations
can no longer be controlled on the security of government
bonds. The United States treasury now stands in the posi-
tion of any national bank or private banker in the country
It lends its surplus funds and accepts interest thereon, se-
cured by whatever collateral the banker sees fit to accept.
The Peoria precedent made ten years ago by Secretary Fair-
child was but a nominal precedent. 1 he present action is a
recognition of the principle throughout the country. There
are some limitations from general banking principles, as for
example, that government bonds now held as collateral
against government deposits can be replaced by other collat-
eral when such governments are to be used as a basis of ad-
ditional circulation. This ties a string to the loan, for while
circulation may be greatly profitable now, there will_come a
time within six months when it will be highly desirable to
retire it. * % %

It may be remembered that the president of the First Na-
tional bank of Chicago made a fortnight ago exactly the same
proposition which the secretary of the treasury has now ac-
cepted, but which he then rejected without, however, giving
any definite reason therefor. The First National bank pointed
out the two important facts—the impossibility of securing
government bonds and the inconvenience of taking out new
circulation which cannot be returned at will. When the
proposition was made the ruling money rate in Chicago was
between 5 and 6 per cent. Stringency at New York was
threatened, but might have been avoidable. It is a question
whether the condition of affairs a fortnight ago warranted a
radical departure in the principles of government. There
is no doubt that it is the duty of the government to prevent
any money stringency caused by the imperfect workings of
the currency system. It is not, however, the duty of the
government to interfere when a monetary stringency has

Ccaused ByER matter of unreasonable speculation in” Wall
https://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis

THE COMMERCIAL WEST.

19

Minnesota Title Ins.&TrustCo.

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

Abstracts, Title and Fire Insurance.
W. S. Jenkins, Sec'y and Treas.

Deposits, Loans, Trusts,
J. U. Barnes, Pres.

BARNES BROTHERS,

Investment Bankers

Oneida Building, MINNEAPOLIS.

FIRST MORTGAGE 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.

THE OUIPRHR CUIR.

Its triangular shape prevents entangling and
gives three times thecapacity of any other
Clip for attaching papers together.

Best and Cheapest.
All Stationers.
Brass or Steel.

CLIPPER MFG.CO.
NEW YORK.
for free saples ad infomation write to Ls.

Street, and which could be dispelled by natural liquidation
of such speculation. There is no doubt that the heads of
the principal national banks of the country have represented
that the monetary situation was far more serious than it was
popularly considered. It is even probable that a national
catastrophe before the end of the year would have occurred
unless some departure was made from the existing financial
system. There was a widely mistaken idea early in the week
about the amount of relief afforded. In some way the whole
amount of government deposits was taken as a basis for cal-
culation and press dispatches spoke of $130,000,000 as the
actual amount of relief. This, of course, became absurd on
the slightest second thought. Realization of the truth and
the fact that the money market did not become easy for
several hours, tended to bring about some reaction, and it
was not until the vast importance of the precedent created
concerning national finances was more appreciated that the
general market broadened and strengthened in a way which
suggested the resumption of a great bull movement.
* * *

The attitude of the secretary of the treasury is that the
basis of safety to be exacted by the federal government should
be far greater than the basis exacted by a national bank.
This is undoubtedly true. By fixing the limit of collateral
at 65 per cent of the par value the margin of safety cannot
be well less than 35 per cent as a minimum. The secretary
appears to hold that securities legal for savings banks un-
der the present New York statutes, are at least worthy of
government security. Practically no such investments rule
below par, even in panic times, except extremely low rate first
mortgage bonds, the principal of which is undoubtedly secured
with the most liberal margirl.

*

The anthracite coal situation was perhaps of greater im-
portance than the monetary situation. It has branched out
to a point where it is a national affair, so to speak, and the
effort of President Roosevelt to bring the strike to an end
only added to its prominence as a market factor. When_ it
was announced that the president had asked a conference with
the operators and Mr. Mitchell, values immediately stiffened,
but when the outcome of the conference was known the se-
curities market became at once unsettled. This one black
spot, aside from the temporary unsatisfactory local mone-
tary situation on the financial horizon, will without doubt
work against any further decided upheaval in prices, but the
great strength in Readings throughout the strike has been a
source of wonderment, only to be explained by the theory
of buying for control. The company’s earnings decreased
$916,423 in the month of August, and for the two months of
the fiscal year, $1,421,694. The loss in August was nearly
double that for July, and the loss for September and Octo-
ber will no doubt be larger than for August. Although an
immediate settlement of the strike would make a better show-
ing for the current month, it is pretty safe to assume that
for the first four months of the current year the surplus earn-
ings will be over $3,000,000 less than in the same months of
last year. Some of the loss would be made up if the com-
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panies should resume operations in full at the mines right
off, but the showing for the year is bound to be a poor one
and will have a large deficit after fixed charges if the strike is
not settled soon.

* * *

The buying for control cannot, therefore, be on the im-
mediate prospects, and in fact the prices which have been
paid would be pretty liberal even if there were no strike. It
seems also certain that the strike, besides the immediate loss
in earnings, has hurt the anthracite coal trade to an extent
which it will take years to overcome. The most conservative
bankers and brokers are not encouraging much bull spec-
ulation at this time, but heads of some of the largest houses
in the Street say that if stocks are to be bought, the ones
to buy and hold are the Grangers, Soft-coalers, Missouri
Pacific, Union Pacific, Southern Pacific, Manhattan, Brook-
lyn Rapid Transit and United States Steel.

*

St. Paul has been and still is one of the strongest stocks
on the list, and probably for good reason. It has been af-
fected, now and then, by the sharp declines in values, but it
has been the first to respond to any favorable influence. It
is now officially announced that an increase of $25,000,000 in
the capital stock has been authorized. This means valuable
rights to stockholders who will be given the opportunity to
subscribe for the new stock at par. The amount of new cap-
ital, together with the surplus, amounting to over $28,000,000,
will give to the corporation an amount of capital that will
enable it at any moment to seize on and turn to its own uses
smaller lines that will aid it to reach the Pacific ocean, or,
if necessary, permit it to build and own outright a through
line to the coast. The present capital stock of the company
is $87,600,900, of which $40,454,900 is preferred stock and $47,-
146,000 common. e

One of the interesting events in the financial world was
the passing of the control of the Louisville & Nashville to
the Atlantic Coast line. A member of the firm of J. P.
Morgan confirmed the report that the above named road is
to take 306,000 shares of Louisville & Nashville stock. He
also confirmed the previous statements that a syndicate has
been formed to take over this stock at the terms already an-
nounced. These are $10,000,000 in cash, $5,000,000 in Atlantic
Coast Line railroad 4 per cent cgllateral trust bonds.

It is understood that the 306,000 shares were acquired by
J. P. Morgan & Co. on the following terms: 102,000 shares
at 130, and 204,000 at 150, a total cost of $43,860,000. So far
it cannot be learned that any provision has been made for
the holders of the balance of Louisville & Nashville stock.

It is announced that the underwriting syndicate stands
ready to supply $35900,000 in cash to guarantee the success
of the plan. It is also said that this amount has been over-
subscribed by $14,000,000. J. P. Morgan & Co. will be the
managers of the syndicate, in return for which it is reported
they will receive $1,000,000.,

it 3§ f

The heavy dealings and rapid advance in Green Bay &
Western debentures, series “B,” is attributed by those who
have been watching the movement closely, to buying by repre-
sentatives of a large Canadian railway system, with an idea
of gaining an entrance into the United States. It is also
stated by interests who have given close attention to the
matter that they have received intimations that two railroads
in the United States also have in mind the purchase of the
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company.

i he industrial shares have attracted more attention than
in a long time; they have even passed the railroad list in this
respect. _While the tone was good and prices generally firm,
the- special developments which occurred made these shares
the real leaders of the market. Among the class of stocks
which made pronounced gains were American Car & Foundry,
American Cotton OQil, Corn Products, International Pump
pi eferred, American Snuff, International Silver, National
Lead preferred, Pressed Steel Car, Colorado Fuel and Iron,
and United States Leather preferred. In relation to Pressed
Steel Car it is stated that at the January meeting an increase
m the dividend to 6 per cent will probably be made. The
company is paying off at the rate of $500,000 annually of
bonds which”™ were issued some time ago to provide working
capital, and its earnings are so large that the question is now
being considered of either retiring a much larger amount or,
if legal, purchasing a block of the preferred stock in the
open market and either retaining it in the treasury or cancel-
ing the certificates.

I he preferred stock pays 7 per cent and the bonds 5 per
cent, hence the. latter plan is the one which the manage-
ment wishes to carry out. The activity of Colorado Fuel &
Iron was based upon the decision in the court at Denver
otdering a. stockholders' meeting to be held on December to.
Ibis decision is not a complete vindication of either faction
m the fight for control, but in effect tends to benefit the pres-
ent management, in that proxies based upon transfers made by
the local registrar of the stock cannot be used.

Chicago Stock Market.

(Special Correspondence to The Commercial West.)

Chicago, Oct. 7— The local stock market has ruled very
irregular throughout the past week owing to the same con-
dition in Wall Street. This is only natural, however, as quite
a number of Chicago securities are listed on the New York
exchange, and the trend of prices there is nearly always re-
flected here. M1t is also true, too, that most of the local
brokers are interested in the eastern market to as great an
extent, if not more so, than in this market, and when there
is anything extraordinary going on in the east, the local list
has to suffer from neglect, if nothing more. This has been
the case for many weeks, in fact ever since the great specu-
lation in securities started. To a certain extent, the trade
here is professional, but operations are confined to very few
issues, notably American Can, United Boxboard, Tool, Ship-
building and a few others. In the investment class, such as
Biscuit, Match, Carbon, and some of the rails, there is not
much trade because holders have almost perfect confidence in
their investment and only add more whenever there is a
marked decline.

United Boxboard was one of the active features, and there
was quite a variation to the quotations, selling down a point
one day and rallying as much the next. The movement of
the stock appeared to be nothing more than the result of the
room traders’ caprices. Nevertheless, an official of the com-
pany says the plan for pooling the stock is working out satis-
factorily. The work of getting the stock has been slow, but
this is*due to a great amount of the stock being widely scat-
tered in small lots. The promoters of the pooling plan have
been buying up such lots with the hope of reducing the amount
outstanding to a point where the designs of the pool can
be accomplished.

Digitized GfdeRAB&Y: road. They say that they have received definite
https://framsfostinatidad that the Green Bay & Western management was
Federal Reserve Bank of St. Louis

Pneumatic Tool appeared to touch bottom and there was
a fairly largg demand for the shares between 96 and 97.
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Shipbuilding common was rather weak in the late dealings
this week and lost a point, but there was nothing to account
for it, unless it was sympathetically affected by the sagging
tendency of the rest of the list. Swift's stock has fluctuated
within a very narrow range, as compared with the movements
a fortnight ago, two or three points being the extent of its
movement. Quaker Oats was a fairly strong spot, and the
preferred showed fairly good gains on reports that the com-
pany was doing a splendid business.

There has not been much doing in Diamond Match, but the
price remained steady. On all declines there are good invest-
ment purchases. The business of the company is reported as
very good, but there is nothing exceptional in this, as an in-
crease is nearly always noticeable at this time of the vyear.
The fiscal year’'s business to date has shown a satisfactory
increase, but the figures are withheld. There was very good
trade in the rails or the other industrials with the exception
of American Can, which was kicked around considerably.
The old story is again going the rounds that dividends on the
preferred will not be inaugurated until next spring, although
the report makes it appear that the company is doing a splend-
id business. Perhaps it is, but its officials are pretty good in
covering up the facts that would prove it to those who would
buy its securities.

In bonds there was a little more activity, but prices were
generally lower.

Minneapolis Money Market.

There is practically no change in the local money situa-
tion from last week. Deposits not only keep up, but are in-
creasing. The total deposits are probably $2,000,000 greater
than on Sept. 15, the date of the last statement. Demand for
money is good from general business and from the grain
trade, and rates of interest are firm with a higher tendency.
Six per cent is the rate on best endorsed paper, but there is
a little 5% per cent money left for some of the banks’ biggest
borrowers. It is growing less, daily, however, and the grain
men admit that they expect to have to pay 6 per cent later.
A firm money market is expected until the first of the year.
The New York situation “is not touching” the Northwest
only as it strengthens rates here. A cashier of one of the

Dibanks] saidRlestay that the Northwest is going right along
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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as if there were no New York. Currency shipments to the
country have increased during the week, and are now about
the same as week before last, which was the heaviest of the
fall—about $500,000 a day. The rate of exchange is, buying,
50c discount, and selling at par.

Banks in Western Minnesota and the Dakotas are in the
market for .a little more paper than they have been buying.
They want $¥2 per cent flat. Some Dakota banks that have
been borrowers are paying up, and as these loans were at 5
per cent, the local banks are glad to have them paid off. A
very unusual feature this week has been the borrowing by
some lowa banks. Owing to the poor quality of the corn crop
in lowa, a larger part of it than usual will be fed, and the
banks are borrowing to loan to cattle men, to enable them to
buy stock.

St. Paul Money Market.

The excellent demand for money from all classes of busi-
ness continues, and rates are firm at 5X@6 per cent for best
endorsed paper. The latter rate, however, more nearly rep-
resents the market than does the lower. There is an increas-
ing demand for money from the grain trade, and a small
amount of terminals was offered this week. Currency ship-
ments are heavier, and a considerable amount is going to the
country daily, though not as much as usual at this season.
Country banks are increasing their deposits here, and some
of them are in the market for paper. Business in all lines is
satisfactory, and the general situation could not well be
stronger.

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.

_ The Atchison directors have declared the regnlar semi-annual

dividend of 2 per cent on the common stock, payable Dec. 1.
Books close Nov. 6 and reopen Dec. 12. Books remain closed
until after the annual meeting-, Dec. 11, at Topeka.
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F. W. ANDERSON'S BANKING CAREER.

Francis W. Anderson, president of the St. Paul National
bank, who died suddenly at Everett, Wash., last week, had
been in the banking business for over fifty years, and death
came to him as he wished it—while in the harness. While
he had not been a robust man for the past few years, he was
in full, ordinary health when he left for the coast, and the
last letters received from him indicated that he passed a very
enjoyable seventieth birthday there, made particularly enjoy-
able by the satisfaction it was to his grand-children to have
him with them.

Mr. Anderson was born in Stafford, Conn., in 1832. His
first banking experience was in the Tolland County bank of
Tolland, Conn. Very soon thereafter the cashier of the bank
was instrumental in organizing a new bank in Monson, Mass.,
and took Mr. Anderson with him in his new connection. In
1857 he accepted the cashiership of the White River bank, of
Bethel, Vt., where he remained until 1871. In that year he
made a tour of the west, and had a number of banking
openings offered him, but for family reasons he determined
to settle in the east. During the same year he organized the
private banking house of F. W. Anderson & Co., of Spring-
field, Mass.

For many years he looked upon the west as affording a
wider and more congenial field for banking than did the east,
and in 1882 he wound up his bank in Springfield, and early
in 1883 established, with others, the St. Paul National bank.
Of this he was successively cashier, vice-president and presi-
dent, having assumed the latter position ten years ago.

Although he assumed the management of a bank in 1857,
the bank that he then had charge of was the only one in a
considerable radius that did not suspend payment that panic
year, and it has been his pride and satisfaction that in up-
ward of fifty years of banking experience, he was never con-
nected with a bank that suspended payment or was finan-
cially embarrassed.

Mr. Anderson leaves an untarnished reputation, and he
is mourned by hundreds who have known him as a safe
business adviser, a kind and sympathetic friend.

American Buys Canadian Road.

A Victoria, B. C., dispatch says that the Victoria Terminal
and Sydney railway and ferry was sold on the 6th by E. V.
Bodwell, Jas. Anderson, of Victoria, and A. H. MacGowan,
of Vancouver, representing the Victoria Terminal Railway
company,, to A. Guthrie, of St. Paul, official contractor of the
Great Northern railway, and John Hendry and John Jeffry,
of Vancouver. The price was not stated.

The property includes the railway and rolling stock of
the Victoria Terminal railway, the mainland connection of
seventeen miles from the Fraser mouth to Cloverdale, and the
ferry, which runs between Sydney and the mainland.

The deal does not effect the steamers Strathcona, Uni-
corn and lroquois, of the company.

The Tennessee Coal, Iron & Railroad company declared regu-

lar quarterlg dividend of 2 [ﬁ(er cent on its outstanding preferred
stock, payable Nov. 1. Books close Oct. 22 and reopen Nov. 3
. B. Claflin company declared regular quarterly dividend of

Books close Oct.

American Ship Building Co.
30'American Shipbuilding company reports for year ended June

-Changes—-
1902. 1901. Inc. Dec.
Net. ... $2507,551 $1,998,542 $509,009
Dividend, Per
cent on pfd. 553,000 553,000 e
Deprec. and
maintenance 420,294 271,905 148,389
Reserve  for
maintenance 200000 . 200,000
Reserve, Buf-
falo mortgage 150,000 .o 150,000
Surplus ....... 1,184,257 1,173,638 10,619
Prev. surplus.. 1,742,304 568,666 1,173,638
Total surplus.. 2,926,561 1,742,306 1,184,255
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Seattle Bonk Clearings Increase.
(Special Correspondence to The Commercial West.)

Seattle, Oct. 6—The bank clearings for September amount-
ed to $18,879,420, which is greater than any other one month
by nearly $500,000. The clearings in July, 1900, stand second
on the list with a grand total of $18,322,530, while October of
last year saw the total reach $18,039,344. Those are the only
three months in the history of the local clearing house where
the $18,000,000 mark has been reached.

But perhaps even a greater showing lies in the gain made
during the first nine months this year, from Jan. 1 to Sept.
30, over an equal length of time in 1901. This year the total
amount of clearings, from Jan. 1 to Sept. 30, reached the great
total of $133,622,400, whereas from Jan. 1to Sept. 30, in 1901,
the clearings reached $97,753,294, or a net gain of $35,869,114.

Among the Banks.

A new bank will be established at Stephenson, Wis.

Great Falls, Mont., is to have a new bank within the next
few months.

The deposits of the two hanks in Lisbon,
$359,416.

Wausaukee, Wis., will have a new state hank by the first of
the year.

The National Bank of De Pere,
established with $50,000 capital.

Woonsocket, S. D., hanks had on deposit, Sept. 15, $97,500,
against $22000 a year ago.

The Citizens bank, of Mclntosh. Minn.,
cal burglar alarm installed.

The last statement of the Cass County State bank at Cas-
ggllthASN. D., shows deposits of $184,859 and total resources of

~The State bank, of Evansville, Minn., recently incorporated
\l/)wth a capital stock of $10,000, has been authorized to open for
usiness.

The Northwestern National bank of Minneapolis, has been
%pplr(oved as a reserve agent for the Windom, inn., National
ank.

. The American Bank Protection company of Minneapolis has
installed an electric burglar alarm in the vault of the First Na-
tional hank of Wadena, Minn.

The St. Paul National hank has been approved as a reserve
agent _for the Security National bank of Albert Lea, Minn., and
the First National hank of Minneota.

N. D., amount to

at De Pere, Wis.,

will be

is having an electii—

- T ion involving the transfer of the Citizens’ bank
D'g't'@d\/{&eﬁg@,\%ﬂ to new og\(ners has been completed. A com-
https;gﬁggeﬁgn@gﬁggdoérd B. Sullivan, Arlington, S. D
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A. L. Sloss,

Commercial Stationers and Office Outfitters
516 Nicollet Avenue, MINNEAPOLIS.

Appleton, Minn.; F. Reisinger, Teinbeck, lowa; John McKen-
zie, Hans Lavesson and K. J. Skartum of Lake Benton is the
new owner. J. B. Sullivan will act as cashier. The bank may
be converted into a national bank.

M. C. Tifft, judge of probate, and Lewis Nelson, county treas-
urer, of McLeod county, Minn., will remove to Staples at the
expiration of their present terms of office and engage in the
banking, law and real estate business.
. The First National hank of Webster, S. D.. has been organ-
ized by lIsaac Lincoln, A. E. BOEd and A. F. Milligan, of Aber-
deen; George C. Dunton and S. E. Forest, of Britton, in connec-
tion with business men of Webster.

At the last meeting of the trustees of the Mankato Savings
bank, at Mankato, Minn., John E. Diamond and Jay Hubbard
were unanimously elected to fill the vacancies on "the board

caused. by the removal of A. H. Hedderly and George T. Barr
to California.
The Truman National bank, of Truman, Minn., recently

opened for business. The officers are: A. L. Ward, president;

. P. Edwards, vice-president, and U. J. Pfiffner, cashier. The
bank is in charge of J. J_Arms, who was assistant cashier of
Welcome National bank. The new hank has erected a substan-
tial building used for mercantile, office and public hall pur-
poses, with a finely furnished hanking room.

Webster, Ramsey county, N. D., one of the new towns_on
Devil's Lake & Northern railway, is to have a new bank. The
capital is $25,000. . Fisher,”E. J. Chamberlain, John Lange.
Frank Honet and Joseph Kelly are the incorporators.

Stockholders of the Wisconsin National bank, of Milwaukee,
unanimously voted to increase the capital stock and the surplus
by selling 00,000 worth of stock to the present shareholders
pro_rata at $150 a share. This amounted to an increase of the
capital stock from $1,000,000 to $1,500,000 and the surplus and
undivided profits to $788 000. making the a gr&?ate of the capi-
tal, surplus and the undivided profits $2,288,000.

Western Bond Issues.
Peever, S. D., has voted bonds for a school house.
Jewell, la., will issue $7,000 of 5 per cent 20-year bonds.
DeSmet, S. D., has voted to issue $6,000 bonds for water-

orks.
Flandreau, S. D., will issue bonds for a li htin% plant.
Hendrum. Minn., will bond the district for 314,00 with which
to erect and furnish a new school building.
. Canton, S. D., will vote to refund $17,000 of waterworks bonds
issued ten years ago at 6 per cent and float new bonds at 4%

Menno, N. D., will issue bonds for waterworks.

Turtle Lake, Beltrami county, Minn., will sell $3,000 of 5 per
cent bonds. i A

Hinckley, Minn., has voted $10,000 of bonds for a bridge.

Lexington, Neb., will vote on a proposition to bond for $12,-

Wi

The contest to set aside the election in Cass county, Minn.,
at which it was voted to issue $60,000_of bonas for a court
house and road building, has been dismissed.
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FREE. FACTORY FACILITIES

AT

EVERETT, WASHINGTON,

EVERETT

Oscar E. Rea,
BEVERETT. WASH
Investment Broker.

12 per ct. net Guaranteed on Investments.
Correspondence Solicited.

dents.

1814 Hewitt Ave.

Bank Clearings.

Bradstreet's.
Com{;ared with
Oct. 3, 190

1.
Week ending
Oct. 2, 1902. P. c. pP. C
..$1,870,687,766 39.0
.. 177,678,964 11.4
ston ... 133,843,613
Philadelphia 125,482,020 7.2
St. Louis ... 46,162,439 5.3
Pittsburgh 44,457,897 1.2
Baltimore ... 24,798,008 8.8
San Francisco 32,408,974 22.0
Cincinnati_ 21,770,100 19.6
Kansas City 22,494,454 15.7
Cleveland ... 17,037,110 23.3
Minneapolis .. 18,272,074 16.9
New Orleans .. 11,508,703 14.5
Detroit 8,683,755 59.6
Louisville ... 9,721,217 2.0
Indianapolis .., 10,712,529 20.0
Providence 6,701,700 29
Omaha  ........... 7,786,376 21.2
Milwaukee 7,995,763 21.0
Buffalo ...... 6,232,371
Sr. Paul . 6,097,585 12.0
St. Joseph ,050,041 L 16
Denver 4,284,420 ‘Uo
Richmond 4,614,912 30.9
Savannah 4,074,135 5.3
Salt Lake 2,515,220
Albany 3,605,079
Los Angeles 4,051,026 38.0
Memphis ........ 3,671,127 58.8
Fort Worth ,654,480
Seattle 4,251,183 iL9
Washin 3,419,966 18.9
Hartfor 2,795,039 .
Peoria 2,929,570 ielé
Toledo ..... 2,697,255
Portland, Ore.. 3,951,752 395
Rochester 2,850,986 235
Atlanta_ ........... 1,661,391 21
Des Moines 1,865,190
Sioux City .:.. 1,917,121 23.8
Spokane 1.711,781 21.6
Tacoma 1,525,842 44.1
Totals, United States... ....$2,715,417,138 26.7
Total, outside New York... 844,729,372 5.8
Dominion of Canada-
Montreal $23,749,164 36.1
Toronto 16,698,513 37.8
Winnipeg 4,886,371 4.2
Halifax ".......... 1.774,971 14.8
Vancouver, B. 1,202,337 9.6
Hamilton ... 999,676 21
St. John, N.' B 843,392
Victoria, B. C.. 537,061 37.3
uebec 1,799,632 20.3
ttawa . 2,079,094 16.6
London, Ont... !
Totals oo $54,570,211 33.1

Bond Awards.

_ Seattle, Wash., has postponed the sale of $500,000 electric
light plant bonds until next spring.

The $24,000 4 per cent 24% Xear sewer bonds were awarded
N. J. Hayes Sons at 105.48.
The $70,000 4 per cent Dover, N. J.. 30-year water bonds
were awarded to Thompson, Tenny & Crawford, at 105.56.

The $75,000 Canton, Ohio, not ‘exceeding 4 per cent 15-year
school bonds were awarded to Farson, Leach & Co., at 100.33.

The Milwaukee $450,000 of municipal bonds were sold to
O’'Connor & Fahler and Edmund Seymour & Co., of New York,
for a premium of $1,295. The firm originally bid $2,295, but cut
S _The reason
premiums offered by bidders was the financial de-

to
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The coming Commercial and Manufac-
turing City on Puget Sound.
"Write for Information.

IMPROVEMENT COMPANY.

EVERETT, WASH.,

The greatest young city in the Pacific Northwest.
special information and literature write

CHAMBER OF COMMERCE.

Everett Investment Company,

Real Estate— Loans - Insurance.

We buy and sell property, pa:
rents and act as general “agents for non-resi-
Correspondence solicited.

EVERETT INVESTMENT CO.,

/C\) '?/ (ltilllﬂ g ';r:erntg"tined %at' \ées&

information about the busiest, most

rapidly growing city in the world,
write to

MOORE INVESTMENT CO.,
SEATTLE, WASH.

For

First National Bank,
PORTLAND, ORE.

UNITED STATES DEPOSITARY.
Capital and Surplus, -  $1,250,000.
H. W. Corbett, President, A. L. Mills, Vice

Prest,; J. W. Newkirk, Cashier; W. C. Alvord,
Asst. Cashier; B. P. Stevens, 2d Asst. Cashier.

taxes, collect

EVERETT, WASH.

Minneapolis Securities.

Quotations furnished by Eugene M. Stevens, Commercial Pa-
Bet_‘ and Investment Securities, 123 South Third street, Guaranty
uilding, Minneapolis. Minneapolis, Oct. 7.

. . Bid.  Asked. Sale.
First National Bank . 180 185 180
German-American Bank 110 115 110
Germania Bank ............ 100 105 105
Hennepin County Savings Bank .. . 150 N 150
Minneapolis_Trust Company........ e . 135 145 140
Minnesota Title Ins. & Trust Co., pfd.. 100 102
Minnesota Loan & Trust Company........ . 120 125 116
National Bank of Commerce..... . 142 150 145
Northwestern_National Bank . 190 200 195
St. Anthony Falls Bank..... . 120 R
South_ Side” State Bank.... . 135 130
Security Bank of Minnesota..... 160 165 160
Swedish-American_National Bank.. . 122 Ny 122
Minneapolis Brewing Co., common...... . 97 100 97
Minneapolis Brewing Co., preferred.... . 106 .
Minneapolis Brewing Co., bonds...... . 113 ]3] 116
Minneapolis Syndicate .................. 102 105 102
Minneapolis Threshing Machine Co. . 150 160 160
North American Telegraph Co................. . B 80 77

St. Paul Securities.

The followin

quotations on St. Paul securities are furnished
by Peabody &

0., brokers, 27 Merchants’ National bank build-

ing, St. Paul: st. Paul, Oct. 7.

. Bid.  Asked. Sale.
Capital Bank no 115 bu1o]
First National Bank.. et 252
Merchants’ National Bank... 135 135
National German-American Bank ... 130 130
St. Paul National Bank............... 100 103 103
Scandinavian-American Bank 130 135 130
Second National Bank...... 200 210
State Bank - 100 .
Union_Bank ... 1t
Security Trust Company 100
St, Paul Title & Trust _Compana/ ($50).. 28 35 30
Minnesota Transfer Railway ompany,

first 5s, 1916................. et ere e e asere et aenae e * 109 106
Minnesota Transfer Railway Company,

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

1930 .. *125 130
St. Paul Union Depot

solidated 5s, 1944. *110 115
St. Paul Union Dep

solidated 4s, 1944.. *102 106
Interstate Investmen

limited) ... 138 140 138
American’ Li

Common ... 46 415
American Light &

Preferred . 98
St. Paul Gas Light Company, 1st 6s,

1916 ..o, et * 120 117
St. Paul Gas Light Company, Cons. 6s,

1918 . *116 118 116
St. Paul Gas Light Company, Gen’'l 5s

........ 95% 94%

St. Paul City Railway Company, Cable

5S, 1937 ..l 114 113
West Publishing Company, Common......... 200
West Publishing Company Preferred.... 103 105
St. Paul Fire & Marine Ins. Company.... 171 175 171
St. Paul Trustee Company................. 96 100
Superior Water, Light & Power Com- 10

pany ... et
Superior Water, Light & Power Com-

pany, 1lst 4s, 1919............ e sre e 73 75 75
Chicago Transfer & Clearing Company.. 9 98 9%

*And interest.

The $53,000 Dedham, Mass.. 3%, per cent 31-year coupon
bonds were awarded 3 E, H. Rollins & Sons, at 101.5366.
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RAILROAD EARNINGS.

Fourth Week September.

Peoria & Eastern:

902. 1901.
4th week Sept. $81,1! $67,202
onth ... 240,225 218,403
From July 1. .. 675,8 651,706
Nashville, Chattanooga & St. Louis
Month Sept... $739,7g4 $625,653
From July 1... 27211,420 1,901,878
Norfolk & VWestern:
4th week Sept. $528,604 $428,164
Month ........... 1.684.150 1,405,107
From July 1... 4,961,150 4,180,225
National R. R. of Mexico:
4th week Sept. $199,104 $156,523
Month ... 677,707 567,208
From July 1... 2,130,356 1,771,926
Ann Arbor:
4th week Sept. $47,614 $51,198
Month ............ 144,872 143,127
From July 1. .. 433,425 439,350
Louisville & Nashville:
4th week Sept. , $740,468
Month ... . 2.836,555 2,446,418
From July 1... 8,317,691 7,193,448
Canadian Pacific:
4th week Sept. $1,162,000 $995,000
Month ............. ,605,000 3,218,000
From July 1... 10,405,804 10,284,030
Colorado & Southern:
4th week Sept. $122,462 $111,410
.Month ............. 496, 4i0,486
From July 1... 1,503,194 1,382,172
Chicago & Eastern lllinois:
4th week Sept. $185,400 $141,700
Month ........... 580,334 506,071
From July 1... 1,687,707 1,501,500
4 hChicakgosTerminal Transfer: $40.700
th wee ept. , \
MONth b 148,829 135800
From July 1... 433,386 406,512
Kanawha & Michigan:
4th week Sept. $:I?9,943 $23,644
Month ........ 62,074 83,
From July 1... 183,973 249,698
Toledo, St. Louis & Western:
4th week Sept. ! $59,612
Month ........... . 236,281 208,357
From Jan. 1... 2,004,034 2,014,156
wee ept. \
MONth .o Ph Ts%oo0 1598100
From July 1... 4,562,900 4,569,400
Detroit Southern:
4th week Sept. $36,256 $37,727
Month ... 117,139 112,400
From July 1... 343,801 308,329
Rio Grande Southern:
4th week Sept $16,522 $16,310
Month ............ 48,427 47,463
From Jul 152,817 142,052
Chicago, Indianapolis & Louisville:
4th week Sept. $135,460 $112.096
Month ........... 430,622 388,693
From July 1... 1,270,601 1,191,523
Missouri Pacific:
4th week Sept. $1,182,000 $1,155,000
Month ............ 3,180,000 2,991,000
From Jan. 1... 26,050,755 25,622,929
Central Branch:
4th week Sept. ,000 $35,000
Month ... 105,000 107,000
From Jan. 1... 770,280 1,015,804
Hocking _Valley:
4th week gSept y515114,824 $108,899
Month ... 490,326 453,744
From July 1.. 1,567,568 1,341,688
Toledo & Ohio Central:
4th week Sept $78,447 $67,391
From July 1.. 769,858 726,367
Wisconsin Central:
4th week Sept  $178,000 $144,038
Month ... 579,345 489,260
From July 1.. 1,721,280 1,566,888
Wabash:
4th week Sept $572,727 $524,595
Month ... 1,840,908 1,661,284
From July 1.. 5,466,145 4,900,002

Third Week September.";

Seaboard Air Line:

3d week Sept.. $231?%251
Digtem rol4h pla s 2,565,466
https://fraser.stlouisfed.org
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1901.
$198,499
2,437,709

— Changes
1 Dec

nc.
$13,988
21,822
21,148

$114,111
09,542

$42,581
110,499
358,430

$167,000
387,000
121,774

$11,052
50,014
121,022

$9,465
27,924

$3,500

$4,739
35,472

®12
964
10,765

$23,364
42,029
79,078

$3,000

$11,056

$33,962
90,085
154,392

$48,132
179,624
566,143

$48,552
$127,757

$3,584
' 5,925

$3,701
20,974
65,725

$10,122

$41,200
75,100

$1,471

$2000
245,524

Northern Pacific Annual Report.

The Northern Pacific Railway company has issued its pam-
phlet report for the fiscal year ended Juné 30, 1902. The results
of operation are as follows:

—Changes—
i 1902. 1901 Inc. Dec.
Gross earnings ... $41,387,380 $32,560,984  $8,826,396
Oper, expenses ......... 21,288,414 16,640,144 4,648,270
Net earnings ......... $20,098,966 $15,920,840 $4,178,126
Taxes .corvecciiiienns 1,149,890 920,352 229,538
Net income ... $18,949,076 $15,000,488  $3,948,588
Other income ............. 843,765 743,787 99,978
Total income ........ $19,792,841 $15,744,275  $4,048,566

Interest and rents.... 6745609 6,530,371 215,238

Balance ....$13,047,232  $9,213,904 $3,833,328
Dividends . 5,499,946 6,200,000 2,299,946

$4,547,286 $3,013,904 $1,533,382
3,000,000  2,011f285 988,715

Balance
Addit. and better___

Surplus .. . $1,547,286 $1,002,619 $544,667
Prev. surplu .. $,507,423 2,504,805 1,002,618

Total surplus ... ... $5,054,709 $3,507,424 $1,547,286
Res. for pfd. div.,

SUrplus ..o 3,000,000 ... 3,000,000

Profit & loss sur... $8,054,709 $3,507,424 $4,547,286

SOO CANAL BUSINESS.

Statistical reports of lake commerce through canals at Sault

Ste. Marie, Michigan, and Ontario, for the month of September,
i East Bound.

Articles. U. S. Canal. Canadian. Total.
Copper, net tons ............ 17,828 672 18,500
Grain_ bushels 1,798,299 604,132 2,402,431
Building stone, net tons... 7,200 7,200
Flour, Dbarrels 812.401 360,220 1,172,621
Iron ore. net tone ... 2,930,228 320,290 3,250,518
Iron, pig. net tons.. 2,366 280 2,646
Lumber,” M. ft. B. M. 159,496 2,155 161,651
Silver ore, net tons 1 1
Wheat, bushels 5,335,805 2,640,372 7,976,177
General mdse.. net tons.... 6,608 10,495 17,103
Passengers, number ......... 1,628 2,355 3,983
Coal, hard, net tons... 6,580
Coal, soft, net tons.... 517,339 59,610 576,949
Grain, bushels 4,050 4,050
Manf'd iron, net tons........... 16,391 13,203 29,594
Salt, barrels . 20,952 9,534 30,486
General mdse.. net tons.... 57,269 15,212 72,481
Passlgngerhst, number ... 1,859 1,605 3,464

reight:
East bognd, net tons........... 3,512,980 470,576 3,983,556
West bound, net tons......... ,521 89,455 689,976

Total freight, net tons.. 4,113.501 560.031 4,673,532
Vessel passages, number... ,354 584 2,938
Reg'd tonnage, net tons... 3,532,899 558,243 4,091,142

Money and Exchange Rates.

Bradstreeu s.
Collateral = Com. New York

Call loans, time loans. discounts. exchan%e.
Boston ........... ___ 6 @7 5 .. 15@10c
Providence .... .... 5 @532 6 5%@6ii Par
Hartford ... _ 3 4 6 @6y2 6 6% Par
Philadelphia .. ... 6 6 6 Pail
Pittsburgh .... __ 6 6 6 Par
Buffalo ... ... 5 5 @6 5 @7 50c@$1.00 I-
Cincinnati . 6 6 15¢ D
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 52@6 6 10c P
Minneapolis 5 s2 6 10c P
Omaha ... 6 6 @7 7 @S $1.00 P
Milwaukee 5 6 ®7 6 @7 50c P
St. Paul . 4il2@5 5 5 6 Par
Des Moine 6 6 50c D
Sioux City . 5 @6 6 @8 6 @8 $1.00 P
Duluth ... 5 6 5 6 25¢c P
St. Louls......... 5 6 5 7 15c P
Kansas City .. 6 8 6 8 50c P
Baltimore =----- 5 5 6 5 6
New Orleans 7 6 @8 6 @8 Par
Memphis 5%%6 6 7 $1.00 D
Augusta .. 7 @8 7 @8 7 @8 $1.00 P
Charleston . 6 Par
gava?:nah s T g g 06 g 2PsarP

an Francisco C

Los Angeles .. 5 (87 6 87 $1.00 P
Portland, Ore......5 @7 6 7 6 8 $1.00 P
Seattle 7 8 $1.25 P
Salt Lak 8 8 10c P
Denver 8 8 $1.00 P
Montreal 6i2@7 6 @7 $2.50 P
Toronto 6% @7 6 @7 $2.50 P
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THE MILWAUKEE ROAD’'S NEW SHORT LINE BRIDGE.

“The Pioneer Limited”

The Chicago, Milwaukee & St. Paul railway has recently
completed, at a cost of $340,000, one of the finest double track
steel bridges ever constructed over the Mississippi river; in
fact, it is not surpassed by any bridge structure in this coun-
try, and is known as the “'Short Line Bridge.”

It spans the Mississippi river at Minneapolis and its design
and appearance is in keeping with the surroundings, being
located near the city’s bridges above and below, and only
a few hundred feet above the new government dam.

This magnificent example of modern engineering skill
was begun in the spring of 1900, and the work of replacing
the old single track bridge with the present double track-
structure was prosecuted without interruption to traffic until
its final completion this summer.

It was a very difficult piece of work to erect this span
and take out the old span without interference with traffic.
This was accomplished by dint of careful study. The diffi-
culties were very great, because this is a very busy piece of
track, between Minneapolis and St. Paul, and the material
to be handled was unusually heavy.

The new bridge replaces the original “Short Line Bridge,”
which was remarkable at the time it was built, twenty years
ago, in being at that time one of the few great bridges in

Counterfeit Gold $5'S.

(Special Correspondence to The Commercial West.)

Omaha, Oct. 6.—George Eads, a dentist who came here a
few months ago, has turned out to be a counterfeiter on a
small scale. His specialty was $5 gold pieces, which he dupli-
cated with great skill. Local bank experts to whom samples
of the $5 counterfeits have been shown say they are among
the finest pieces of work they have seen in years. The coun-
terfeits were made of an alloy and were gold plated. The
work Ol both faces was so delicately and truly done that
thrown delicately on a counter among genuine money it would
be difficult for even an expert to pick out the counterfeit with-
out a careful examination. Two flaws were detected. The
counterfeits were much lighter than the genuine money, and
the milled notches on the edges were cut much deeper than
those on the output of Uncle Sam. These notches were evi-
dently cut with a machine not designed for the purpose, and
left a sharp edge which betrayed spurious character of the coin
as soon as the finger was run along the edge.

A number of counterfeit $5 pieces have been passed at the
local banks recently, and there is reason to believe they may
In one case the first intimation the

Crossing the Chicago, Milwaukee & St. Paul Railway’s New Short Ltne Bridge at

Minneapolis.

the country, and owing to its cantilever design was in some
ways a unique structure. The old bridge, however, was
designed for very much lighter train loads and motive power
equipment than is used today. It was considered strong for
the traffic when it was built when a 50-ton locomotive is
referred to as being huge.

The new bridge is over 146 feet in height above the bed
of the river, and consists of three river spans and four ap-
proach spans. The shore spans are 232 feet and 288 feet
long, respectively, and the main river span is 319 feet in
length, resting upon stone piers over 100 feet in height.

To accommodate the double track the bridge has a width
of over 27 feet, and the trusses, which are over 40 feet in
height, are designed to carry two i77L-t°n engines, fol-
lowed by a uniform train load of 5000 pounds per linear foot.
The total weight of the structural .»feel used in the construc-
tion of this bridge approximates 3200 tons, and the total
length of the bridge, which also provides for parkways on
either side of the river, is 1,060 feet.

I'ne accompanying picture has just recently been taken
by the Milwaukee road’s photographer, and shows the road’s
crack Chicago train, “The Pioneer Limited,” on its way from
St. Paul to Minneapolis.

bank had of the counterfeit was when a customer who had
received money from the bank returned and presented two $5
pieces, claiming that they had been paid out to him over the
bank counter. In the other instance the receiving teller re-
membered that the counterfeits had been paid to him by a
saloonkeeper with the latter’s deposits, and they were returned.

Chicago Great Western Increose.

The gross earnings of the Chicago Great Western Railwa
(Maple Leaf Route) for the fourth week of September, 1902,
show an increase of $16,225.81 over_ the corresponding week of

last year, being an increase of $26,703.93 for the month.

CORPORATIONS.

. Atchison, Topeka & Santa Fe.—The company_has declared a
sixth installment of interest on the 100-year adjustment mort-
age at the rate of upon each $1,000 bond_and on each
bond, payable Nov. 1st. Books of the registered close Oct.
11, and reopen Nov. 3 A semi-annual interest installment of
2 per cent and the stamped adjustment mortgage bonds of the
com%any will be paid at the same time. Books close and reopen
as above.
Laclede Gas Light comgany.—The company reports for
Septtember sales increased 16 per cent and net increased 10 per
cent..
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MINNESOTANS TO THE

IRRIGATION CONGRESS.

“Irrigation a National Issue.”

(Special Correspondence to The Commercial AVest.)

Omaha, Oct. 6— Minnesota’s delegation to the National
Irrigation Congress at Colorado Springs spent Sunday in the
city. Their private car, placed at their disposal by Jas. J.
Hill, arrived in the morning and went out at 5 o'clock. The
interval was occupied in a tally-ho ride over the city and a
visit to the Country club.

The delegation was composed of four of the seven con-
gressmen from Minnesota, with nine other prominent citizens
of the North Star state. In the party were: Congressmen
James A. Tawney, Winona, First district; Joel P. Heatwole,
Northfield, Third district; Fred C. Stevens, St. Paul, Fourth
district, and Page Morris,Duluth, Sixth district; B. F. Beard-
sley of the Chamber of Commerce of St. Paul; Dan W. Law-
ler, T. L. Schurmeir, Marcus Johnson, Prof. Thomas Shaw,
editor of the Farmer, St. Paul; Charles Heffelfinger, E. J.
Phelps and W. H. Dunwoody, Minneapolis, and Albert L.
Preston, secretary of Duluth’s Commercial club.

Minnesota Deeply Interested.

In an interview, Mr. Tawney said: “We are not in the
group of states which this act is designed to benefit, but Min-
nesota is profoundly concerned in the matter of irrigation,
national irrigation. From our threshold we can look upon
the great expanse of territory, comprising 500,000,000 acres
of arid land in sixteen sister states, for the reclamation of
which this legislation was enacted. So that we are indirectly
to be benefited by the measure. The excellent transportation
facilities right at our door place us in a most advantageous
position to reap incalculable benefit from people who will set-
tle upon these broad acres. But if that were the only reason
we were interested in national irrigation we would indeed
he a selfish lot. We are interested as Americans and as the
people of every state ought to be. To my mind this is the
greatest national issue now before the American people. It
stands second to no other vital question and must be com-
pared, in importance to such questions in the past as slavery.
This question is one which affects the life of our nation as the
question of slavery affected the life of our nation. This na-

tional irrigation act has for its purpose the opening up and
settlement of millions of acres of land now standing idle for
the want of water. It means more than that. It means the
provision of homes for thousands of families and 1 tell you,
this country needs more such homes as can only be found in
the heart of the great West. This question of homes is one
of stupendous import, which no American can afford to ig-
nore.
No New Legislation Now.

“Congress has done all that is necessary to set this move-
ment going. It has passed a bill which all the nation lauds.
No further legislation by the next congress will be necessary
that | can see. What must be done now is for every state in
the union, east as well as west, to bend its best energies for the
promotion of this great scheme of home industry—home in-
dustry in the truest sense of the word. Bickerings and jeal-
ousies between states will mar the good work. It is the desire
of President Roosevelt, himself a most ardent exponent of
this movement, and of congress that full co-operation of the
states should prevail.

"There is a greater scarcity of available agricultural land
in the United States than one might at first think. The fact
of the enormous emigration from the northwestern and central
western states of our country to western Canada during the
last two years is proof of this increasing scarcity. This is a
matter which demands attention.”

Mr. Tawney’s sentiments aptly voiced those of the other
members of the party, all of whom displayed great interest
in the scheme of irrigation. Their going out to the conven-
tion signifies that. No mission of special import prompts
their trip; they have no axe to grind, they declare, but are
willing to put their shoulders to the wheel and help “push a
good thing along," as one of the party expressed it.

Asked if any proposed legislation for the next congress
was likely to arise from this convention, Congressman Stev-
ens of St. Paul said: “l don’'t see what could arise. Con-
gress has done about all that is necessary along that line for
the present. It now remains for its act to be given a practical
test.”

KANSAS CITY REAL ESTATE REVIEW,

(Special Correspondence to The Commercial AVest.)

Kansas City, Oct. 7.—Architects and builders promise that
the fall season for building will open up more auspiciously
than in any of the last dozen years. Contrary to the usual
rule, many new buildings will be begun in October. The
season has been an unusually active one and buildings pro-
jected last spring are nearly finished and architects and build-
ers are rushing plans for work that will begin this week.

John W. McKecknie has several plans prepared for build-
ings that will be erected at once. Perhaps the most import-
ant is the three-story brick apartment house which he will
build for W. H. Collins, at the northwest corner of Armour
boulevard and Baltimore avenue. The new building will
set back forty feet from the Armour boulevard front of the
lot, and will have a frontage of 130 feet and a depth of forty-
one feet. The structure will be of pressed brick with cut
stone and enameled brick trimmings and a red tiled roof. It
will contain twelve apartments of six rooms and bath each.
The inside finish will be in white oak and white enamel and
hardwood floors, except in the bath rooms, which will be
tiled. There will be distinct features in the interior arrange-
ment, the chambers and bath room will be in a private
suite with the other rooms, except the Kkitchen, capable of
being opened into the one suite. There is a peculiarly clever
arrangement of the back porch by which the tenants have
more than ordinary privacy in the matter of a back porch.
There are two sets of back porches, each 12x24 Ret. The
ron&fgpw’géﬁe 10x30 feet. Each apartment will have all

the modern conveniences. It will cost $40,000.

Mr. McKecknie will soon begin the construction of a
building for the Adams Storage and Transfer company. The
building will be located on Central street, near Fourth street,
and will have a frontage of 175 feet and will be four stories
high, and of heavy mill construction. It will be of brick
and stone and will cost $20,000. Plans have been completed
by Mr. McKecknie for carrying the O. L. Chase Western
Mercantile company’s building at 1423 to 1431 West Ninth
street two stories higher. lhere will be a 134-foot tower
built also. Ihe building is now five stories high and was
built two years ago.

lhe building for the Sherwin-Williams Paint company at
St. Louis avenue and Hickory street, is building rapidly. It
is three stories and built so that it can carry three stories
more.

The Chicago, Milwaukee & St. Paul railroad will shortly
begin the construction of a two-story brick office building and
one-story freight house on the property recently purchased
on Liberty street, between Fourteenth and Sixteenth streets.
The building is to be 40x200 feet and will cost about $40,000.
An architect in Chicago is drawing the plans.

The Advance Thresher company will shortly begin the
erection of an $80,000 modern fireproof warehouse on the
tract, in the West bottoms adjoining the warehouse now
building for the Studebaker company. Joseph C. Llewellyn
of Chicago is drawing the plans.

James H. Beckham, the retired grocer, who recently pur-
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IMPORTANT DEAL

Albert Dickinson, of Chicago, president of the Albert Dick-
inson company, has bought in Southeast Minneapolis approxi-
mately 250 acres of trackage land at a cost of about a quarter
of a million dollars.

The combined tract extends from Twenty-second-and-one-
half avenue SE to St. Anthony Park and the southern part be-
tween the main lines of the Northern Pacific and the Great
Northern extends east from Malcolm avenue one-eighth of a
mile beyond the county line.

The purchase is of inestimable value- to the Twin Cities.
Under the new management, manufacturing and warehouse
companies, which require trackage, will be attracted to the
Dickinson property, and it is bound to become the center of
an industrial community.

No other property has as good railway connections.
following five railroads cross it: The Omaha, Great
ern, Northern Pacific, Great Western and Minnesota "trans-
fer. These five roads give competition to the West, South-
west, East and Southeast, also to the head of the lakes, and
the Minnesota Transfer connects with the others. The prop-

The
North-
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erty fronts a mile on the Omaha, a mile on the Northern Pa-
cific, three-quarters of a mile on the Great Northern, a half
mile on the Transfer and a half mile on the Great Western.

These are the best railway facilities anywhere in the two
cities. In all probability an industrial railway connecting the
plants with all the railroads will be built on the property.
This will give each unrivaled transportation facilities.

Of the Dickinson purchase the Wabash Screen Door com-
pany has already bought twenty acres, the Pacific Coast and
Inland Lumber company thirteen acres, and the Omaha road,
to enlarge its East Minneapolis yards, twenty-six acres. The
Albert Dickinson company will utilize a portion for a new flax
elevator. The remainder will be sold. Mr. Dickinson is al-
ready negotiating for the sale of other sites. The property
will be handled, in all probability, by the Dickinson Realty
company, to be organized.

Charles D. Boyles, of Chicago, secretary of the company;
W. V. Chute, of Minneapolis, president of the Chute Realty
company, and J. B. Eustis, president of the Eustis Loan &

Realty company, have been working on the proposition for
several months.

October n, 1902.

WINNIPEG REAL ESTATE.

(Special Correspondence to The Commercial West.)

Winnipeg, Oct. 7—There has been considerable activity
in the local real estate market the past week. Investors are
now confining their attention to Main street north of the
station, where property has been changing hands at from
$250 a foot down to $30 a foot, and considerable shrewd buy-
ing has been going on quietly there. The northwest cor-
ner of Selkirk avenue and Main street changed hands in the
neighborhood of $125 a foot, and it is expected that a store
will be erected on this in the near future. The vendor has
held this property for over twenty years and is, of course,
elated over the way values are picking up in the north end.

The asphalt pavement is making good headway and will
be completed this fall, and this will make the longest con-
tinuous stretch of asphalt in the city. As soon as the grano-
lithic sidewalks are sompleted, it will add considerably to
business prospects there. The streets running west of north
Main street are filling up gradually with a good class of houses
and it is worth one's while to go and note the progress in this
locality which is destined to become one of the most thickly
populated in the city.

Warehouse property is also in good demand and several
sales are reported on Princess, Stanley and King streets. The
McLaughlin Carriage company, the Cockshutt Plow company,
and the Orange hall buildings are progressing very favorably.
Market street east of Main has also been moving to some ex-
tent, property ranging there from $10 to $150 a foot, whilst
Lombard street, also east of Main is having its movement
also.

Notre Dame avenue is springing into popular demand and
seems to be a favorite with American purchasers, who it is re-
ported, recently purchased the northwest corner of King street

chased fifty feet on the east side of Grand avenue, between
Twelfth and Thirteenth streets, has announced that he will
spend $100,000 in the construction of a building if he can
find a tenant. The foundations will be laid for a ten-story
building. * o %

There is an activity in real estate circles that augurs well
for a general increase in realty values. In fact in some in-
stances and localities the increase has already come.

“Take, for instance,” said John Henry Smith, the ab-
stractor, “the property south of Thirty-fifth street to Brush
creek. It has advanced materially since it was announced
ithat the Troost avenue line was to be extended. The trend
cof development of the city is to the southward and realty
walues are increasing in the territory which is now unoccu-
pied but which will soon be built up. Land on Troost ave-
nue south of Thirty-fifth street that sold for $5 a foot several
months ago now finds ready sale at from $7 to $10 a foot.

The demand for popular priced homes continues active.
There is the usual fall demand for residence property aug-
mented by the fact that many more persons are seeking homes
1 d their own this year than last year. An illustration of the
demand for homes is found in an incident that occurred in

e office of a real estate agent yesterday afternoon. A young

and Notre Dame avenue, the corner of Gertie street and Notre
Dame avenue, and the corner of Spence street and Notre
Dame avenue, and are willing to pick up any cheap property
offering on these streets.

It is reported that the Rat Portage Lumber company has
secured a location comprising several acres south of the C. N.
R. yards between Pembina trail and Pembina street beyond
Fort Rouge.

Fort Rouge lots and blocks have been changing hands re-
peatedly at prices from $25 a lot to $500 a lot, and with the
prospect of a street railway over there next year on either Ger-
trude avenue or Corydon avenue, these naturally have had the
biggest movements; whilst the lots adjoining Crescent Wood
have increased in value considerably owing to the successful
manner in which this suburb was handled.

Wellington Crescent river lots are now being held at $40
a foot and in the spring a number of new houses are to be
erected, which will naturally improve this locality. A consid-
erable amount of acreage off Pembina street has also been in-
quired after by investors who propose to subdivide it.

Sherbrooke street, Maryland street and Armstrong’s point
lots are all meeting with good demand, and it is learned that it
is the intention of a lot holder in Armstrong’s Point to sub-
divide the portion recently purchased there into 33 feet lots
and erect several modern cottages.

Considerable movement has taken place in all other parts
of Winnipeg and buildings of all descriptions are being erect-
ed, so that at present a great many localities show considerable
bustle.

1 he men who are in touch with commercial interests pre-
dict that as soon as the grain is all handled money will become
easier and prices will rule higher in various parts of the city.

"I have had to move three times this year because the
house | was renting had been sold. Now | want to buy a
home of my own. 1 can't be put out if I buy.”

Kansas City is becoming a city of home owners and the
army of people who declare that they are done paying rent is
increasing every year.

The Irrigation Congress.

The tenth national irrigation congress is in session at Col-
orado Springs this week—on the 6th, 7th, 8th and 9th.

The basis of representation at the congress is:

The governor of every state and territory
twenty delegates.

The mayor of every city of less than 25,000 population, two
delegates.

Cities of over 25,000, four delegates.

tEvery board of county commissioners to appoint two dele-
gates.

Chambers of commerce, commercial clubs, etc.,
gates.

Governors and members of congress are delegates by vir-
tue of their offices.

The Minnesota delegation is as follows:

to appoint

two dele-
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Duluth— Page Morris and Arthur L. Preston.
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Minneapolis— Charles Heffelfinger, Prof. Thomas Shaw,
E. J. Phelps and W. H. Dunwoody.

St. Paul—T. L. Schurmeier, F. W. Wilsey, W. B. Dean,
Frederick C. Stevens, Conde Hamlin, B. F. Beardsley, Daniel
W. Lawler and Marcus Johnson.

Winona—James A. Tawney.

Northfield—Joel P. Heatwole.

The following is a partial programme for the congress:

Herbert Myrick, of New York, “Beet Sugar and National
Irrigation.”

Hon. David R. Francis, of St. Louis, president of Louisiana
Purchase exposition, “The Development of the Louisiana
Purchase Territory.”

J. M. Studebaker, of Indiana, “Trade Follows the Irriga-
tion Flag.”

John W. Springer, of Denver, Colo., president of the Na-
tional Live Stock association, “The Relation of Live Stock to
National Irrrigation.”

Melville E. Stone, general manager of the Associated
Press association, “Associated Press and Western Develop-
ment.”

FA
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Hon. Alva Adams, of Pueblo, Colo., “Pathfinders and Pio-
neers.”

Hon. Wesley A. Stuart, of South Dakota, “Artesian Well
Irrigation.”

Franklin E. Brooks, of Colorado Springs, “Colorado’s
Future Under the Irrigation Act.”

Hon. J. M. Carey, of Wyoming, “Irrigation Operations of
the Carey Grant.”

Clarence Johnston, Expert in Government Irrigation Sur-
veys, lllustrated Lecture; “Irrigation in Egypt.”

John H. Murphy, general attorney Brotherhood of Loco-
motive Engineers and Western Federation of Miners, “The
Interest of Organized Labor in National Irrigation.”

L. G. Powers, statistician U. S. census department, ‘“lrri-
gation Census.”

Commander Booth-Tucker, of the Salvation Army, “Our
Colonization and Irrigation.”

Dr. A. C. True, director experiment stations U. S. depart-
ment of agriculture.

Hon. George H. Maxwell, executive chairman of the Na-
tional Irrigation association.

THORPE BROS, Minneapolis.

Managers of Andrus Building.

Agent for the Drexel Estate

Real Estate and Loans.
Bonds, Lands and Mortgages.

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

CHUTEREALTYCO.

301 Central Ave., Minneapolis.

Manufaeturing sites and trackage, business
and residence property in Minneapolis and St.
Paul for sale or rent. Five story manufacturing

Iantt a/wth machinery, elevator, etc., centrally
ocated.

LOANS

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

310 Bank of Commerce,
MINNEAPOLIS, MINN.

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

DAVID P. JONES & GO.

(Established 1868. Incorporated 1900.)
Mortgage Loans, Real Estate and Rentals

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

200 ONEIDA BLDG.. MINNEAPOLIS.

W. Y. Dennis, Pres. J. S. Hooper, Sec'y-Treas. Geo.T. Hulbekt, Attorney. F. C. Sammis, Mngr.

Yale Realty Co.

Incorporated $50,000 Capital.

.Minncapolis, Minn.

Real Estate,
First Mortgages, Insurance.

We always have Gilt Edge Investments to sell in Real
tEr;state. e a
. e management of proper
Bank: of Commerce, 'g_uarantee economical management. W

First Mortgage Loans madeon the best improved secur-
ities, netting

Investments,

e make a specnalt¥ of handling Estates and
y for non-residents, and
We offer for sale

to lender, in amounts from $500 up.

THE AMERICAN MORTGAGE AND INVESTMENT CO.

216-218 Endicott Bldg:., St. Paul, Minn., offer choice

FARM

MORTGAGES to conservative investors at
attractive rates.

Correspondence invited. All loans per-

sonally inspected. Send for our list of loans.

A. D. Wakneh,
President.

250,000 Acres

E. F. Andrus,
Vice Pres.

Henrik Strom,
Sec’y and Treas

To select from at from $5 to $5(
Per Acre. 50,000 acres in Red_ Rivei

Valley, Minnesota and North Dakota; 20,000 acres in Manitoba; 85,000 acres in Ait
km 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.

tracts. Worite for wholesale proposition.

Burchard=Hulburt

705-708 Manhattan Building,

FARM LANDS

Our specialty is in largi

We are owners, not agents.
Investment Co.,

ST. PAUL, MINN.

IN NORTH WISCONSIN

In Vilas County, Wisconsin, we have for sale 60,000 acres

oi 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

Blue Grass Land Company, Eagle River, Wis.
SNOQUALMIE FALLS POWER COMPANY

(Established by Wm. T. Baker.)

Total Available Efficiency,
to Seattle, Tacoma, Everett.

100,000 Horse Power,
Correspondence solicited from persons desiring to

Supplying Light and Power

locate large or small manufacturing plants at any of the above cities.

Digitized for FQAS&E
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Federal Reserve Bank of St. Louis

President and Manager,

SEATTLE, WASH,

List Your Real Estate Witb Us for Sale

TKKT THREB

THOS. PEEBLES,
Manager.

Conservative Investments
Offered.

W. H. Lauderdale, F. W. Lauderdale, Jas. R. Sloane
LAUDERDALE & CO,.,
Established 1879.

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

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

Corser Investment Co.,

ESTABLISHED 1870,

Manager New York Life Building.

Mortgage Loans, Real Estate and Insurance

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

New York Life Building, MINNEAPOLIS.

R. D. CONE ~ CO.

517 Guaranty Bldg.,, MINNEAPOLIS.

Mort%age Loans negotiated. Estates man-
aged tor 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. Price, $1.00.
County Maps, and 6 and 12 inch Township Plats.
Mail orders receive prompt attention.
Send for list.
JEWETT & SON, 694 Holly Ave.
St. Paul, Minnesota.

WE OFFER, SUBJECT TO PRIOR SALE
CHOICB OKLAHOMA
FIRST MORTGAGES

On improved farms, worth from 2% 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 ottering.

WINNE & WINNE, Wichita, Kan.

. 1000 Per Cent ingrease 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.

Elwood Land Co.,

Cor. 6th and Jackson Sts., ST. PALL, MINN.
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The Farm Land Movement.

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

MINNESOTA.

Stearns County—Wp2 swpj and other 17-126-31, $2,160;
seY 14-121-29, $3,600; sw% sw% 1-123-33, $2,000; se% 13-
123-35, $5,000.

Big Stone County—SEY 28-124-48, $4,000; swj" 28-124-48,
$5,500; neY 14-121-45, $2,200; c¥2 swk¥ nwpj sepj 23-121-44,
$2,200.

Todd County— NW Ya 14-133-32, $3,200; wY* i-i33'35, $8-
500; eH swYa 25-128-35, $3,000; eY seH 25-129-35, $2,300.

Wright County—SY neY and neY of nwY and eY of
nwYa °f neY 18-118-27, $4,900; neJ4 seY and wRi of sej4
19-119-26, $3,000; swYa sec. 27 and €}/2 nw% of neY 33-119-25,
$3,750.

Yellow Medicine County— NEj4 1-114-46, $3,200; sY swj4
24-115-44, $3,000; ej4 seY and lots 1 and 2 19-113-38, $3,000;
seH 24-114-43, $4,150.

Martin County—EY nwY sec. 5 Cedar, $3,342; nwj4
neY sec. 3, Pleasant Prairie, seY seY sec- 34, Center Creek,
$3,475; eY neY sec. 14, Center Creek, $1,800.

McLeod County—Lynn—NW14 °f neY sec. 12, $3,000;
sY2 of seY of swY sec. 1, $3000. Hale—NWpj of s-wY sec.
16, $3,400; lot 2 sec. 16 and lot 1 sec. 21, $5,000. Hutchinson—
W2 of nwYa see. 35 $5,000; swY of seY sec. 2, $2,800.

Benson County— WY swY and swYa nwY sec. 5 sy2 neY
sec. 6, Appleton, $6,500; sY seY sec. 19, Shible, $2,400; eY
swY sec 29 and wY neY sec. 32, $6,400; seY sec. 4, Dublin,
$6,400.

Stevens County—WY nwY nwJ4 3-123-41, $3,600; swYa
1-123-42, $5,530; swYA 30-124-43. $4,500.

Pipestone County— NEpj and eY swl4 29-108-46, $4,700;
swpj 9-105-44, $4,900; nwY 12-108-47, $6,500; nYi neY 34-
108-46, $3,180; sY neY 34-108-46, $3,180.

Watowan County— That part of undiv. Y of wY of sec.
25, Butterfield, lying south of Omaha right of way, $5,000;
wY of swY and eY of nwY of sec. 7. Long Lake, $5,300; s¥2
of seY °f sec. 5 and that part of neY sec. 8 lying north of
Omabha right of way, $5,600.

Kittson County—SY nwY and swf4 17-159-47» $2,200;
seY °f swYa and seY of 19 and nY of n\\Y and swJ4 of nv/Y
29-162-48, $2,200; nY2 sec. 33 and nwY 35-161-48, and eY
4-160-48, and wY 31-161-47, $18,760.

NORTH DAKOTA.

Richland County— SW *4 4-24-132-49. $5,000; nwYa 23-129-
48, $3,360; s¥2 of nwY and nY of swpj 22-129-49, $3,360; spj
of nwf4 and nY of swYa 22-129-49, $3,200; nwY 14-130-51,
$4,400.

Ward County— SERi 9-155-82, $1,500; sw” 31-163-87, $1,-
45°

of swYa 14-141-49. $2,400; wRj of 35-139-5B $3,820; swi14 14-

138-54. $2,100; wY2 of swYa 6-142-52, $1,000; eY of 3-140-55, |

$6,517.

Steele County— NE*4 sec. 12, Westfield, $4,000; nwYa sec.
26, Norman, $2,200; nwYa sec. 26, Norman, $3,520; swYa sec.
4, Highland, $2,500.

Stutsman County— All sec. 4-140-63, $8,000; all sec. 27-137-
63, $6,000; eYi sec. 3-137-63, $4,150; SY2 neY and s4
neY lots 1, 2, 3, 4, 2-144-65, $5,000; neY sec. 14-141-62. $2,000;
nwYa 26-141-64, $1,200; seY 20-142-64, nY and seY 21 all 23,
and sY2 neY and neY neY 27-141-64. 14 interest 17-142-65,
$11,780.

Barnes County— NERj 10-137-56,, $3600; nwY 2-138-56,
$2,100; neY 31-i37'59> $3,200; swY 3-138-60, $2,400.

SOUTH DAKOTA.

Codington County—SW'Y 11-116-55, $4.000; nwY 2-116-55,
$4,000; sY 23-116-55, $9,600; neY 21-116-53, $4,800.
Lake County—NE~” 32-105-52. $1,500; nwY 6-105-53. $4,-

There is a Time for Everything

The present is a period of great prosperity. The business and profes-
sional men of the Northwest are making money, and a great deal of
it. ISIT NOT AGOOD TIME TO PUT SOME OF IT INTO LIFE
INSURANCE? During the panic of 1893 many financial institutions
failed and a very large amount of money was lost in this way. No
Massachusetts life insurance company ever failed and no one ever lost
a dollar in a Massachusetts company. Is not the present a good time
to put some of your money where it will be absolutely safe and where
it will also give your families and estates the benefit of insurance?
The 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, General Agent, 505-9 Lumber Exchange.
SPECIAL AGENTS:

Geo. B. Graves,

n, . i G. A, Code™
Or&Geo. L. Nichols, Fergus Falls, Minn.
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000; neY seY and eY swl4 29, and ny2 neY 3o, and eY
neY 32, all in 107-54, $7,000.

Hughes County— W'Y sec. 26-111-74, $1,175; eY of ne*
and neY of seY sec. 1-110-79, $2,000; neY sec. 14-112-74, $L-
000; seY sec. 11-112-78, $1,200.

Brookings County— NWj4 5-111-48, $4,800; nY nwRj. sw¥x
nwY 2-112-48, $2,800; wY n\Y wY swY 13-112-48, $2,500;
swY 22-112-51, $6,400.

IOWA.

Pocahontas County— SE*4 25-90-23, $1,440; nwY neY 6-
91-31, $2,565; swJ4 7-93-34, $3,000.
molda County— NWRj 3-89-41, $8,000; eY neY 3-86-41, $5-

Decatur County— 130 acres Center, $4,800; 80 acres Burrell,
$4,700; 137 acres Eden, $5,000; 80 acres Garden Grove, $2,625.

Chickasaw County—WY neY 14-94-14, $3500; seY seY
15 and wY neY neY 24-96-11, $3,300; sY neY and eY neY
neY 24-96-11, $5,600; 208 acres in 11-96-12, $12,480.

Johnson County—603"2 acres in Monroe, $30,000; sY of
seY sec. 34. and swY of swY 35-78-8, $8400.

A Big Season’s Business,
(Special Correspondence to The Commercial West.)

Winnipeg, Oct. 7.— Osier, Hammond & Nanton have dis-
posed of 501,400 acres of land in their railway land depart-
ment since Jan. 1, 1902. The amount realized was $1,816,000,
which shows a substantial increase in the average price. The
half million acres does not include the sale of land along the
Prince Albert branch made by this company to the Saskatche-
wan Valley Land company last spring, nor does it include
sales put through by them of properties in Manitoba and the
West owned by other than railroad companies. The area of
land sold to the company named was 800,000 acres.

Bellingham Bay Population,
(Special Correspondence to The Commercial West.)

Whatcom, Wash., Oct. 6—The population of Bellingham
Bay has increased over 80 per cent in the last two years.
When the census was taken two years ago the population of
the Bay was only 14,000, 9,000 in Whatcom and 5,000 in Fair-
haven. According to the new city directory which is being
prepared, the population has increased to 22,000, 16,000 in
Whatcom and 6,0co in Fairhaven. This is a remarkable in-
crease and shows in a measure the importance of the Bay cities
and the way they show up to the outside world. Taking into
consideration the amount of railroad work that is being done
and the rapid manner in which the mining country, tributary
to Bellingham Bay, is being developed, it is safe to say that
the increase in population will be even greater in the next two

‘Cass County—SEY and eY of nwY 22-137-53, $3,020; w2 j Y&ars.

A VALUABLE BURLINGTON BOOKLET.

A neat little booklet full of valuable information to those
intending to visit California this winter has just been issued
by The Burlington Route, entitled ‘“Hotels and Boarding
Houses in California.”

It gives a complete list of the more prominent hotels
and resorts in California, with capacity of the houses, and
charges per day or week- A great deal of labor has been
expended in collecting the information to make the list ab-
solutely reliable, and is another mark of the enterprise dis-
played by the Burlington Route in endeavoring to make
traveling pleasant and comfortable by furnishing their pa-
trons with information which must certainly be of great value
to them in arranging for a winter’s trip to the “Land of
Sunshine.” Copies may be had by writing E. Valentine, N.
W. P. A, C. B. & Q. Ry, St. Paul, Minn.

| predict 350,000
population for
Minneapolis In 1905

BUY REAL ESTATE
WHILE 1T 15 LOW

EDMUND G. WALTON

300 Hennepin Ave. Minneapolis.
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AMONG THE MINES.

(Special Correspondence to The Commercial West.)

Most American copper shares, especially those dealt in at
Boston, have been dropping in value now for a year. The
decline has reached an acute point, and it is figured to amount
to at least $180,000,000. This is the result of the Amalgamated’s
failure to control the market. Of this great loss, a real one
to most owners, Amalgamated and its sub-companies have
contributed a third. While other business was prospering
copper was over-exploited, production was over-capitalized,
and we see the huge loss “on paper” of $180,000,000, repre-
senting shrinkage in market value of shares of the various
companies of Boston interest, including the Amalgamated,
from the high point of the “boom” of the first half of 1901
to date. Of course much of the early 1901 market value was
artificial; stocks had been "boomed” under the influence of
the Amalgamated corner, and a settling process was inev-
itable when the 17 cents per pound price and the 8 per cent
dividend rate established by the Amalgamated gave way be-
fore over-production of the metal. Now the question is,
Will not the recovery of these stocks be hindered by another
factor—the increase of production by large, rich, well sit-
uated new mines? This is sure to come, and it is sure to
be a bigger thing than Boston interests appear to realize.

The great cost of opening a modern copper mine is shown
by assessments of $2 each on Massachusetts and Adventure
shares, Lake Superior. Adventure has already spent $1,100,-
000 in cash development; and Mass, has put in, after land
purchases, about $900,000. The $2 call will bring in $200,000
more for each, and should be the last calls.

N

An immense amount of work is being done in Lake Su-
perior mines of the United States Steel corporation in the
way of deep shafts, to care for a large product, and planned
for permanence. There is “B” at Pioneer, “A” at Norrie,
the tremendous shaft at Chapin which is to be 10' 4" by 23' 1"
inside timbers, and is to be very deep. AIll of these are
steel lines and timbered. Then the deep shafts at Sibley and
Savoy, Vermillion range, the big shaft at Aragon, and an-
other new shaft at Norrie, the 8oo-foot shaft at Blastford,
besides many others of lesser importance. “B” at Pioneer
is now down about 900 feet, and will rest shortly. It is in
greenstone and the ore body will be reached by drifting.
“A” at Norrie is 700 feet deep, but it will eventually go as
far as the ore makes downward, perhaps more than 2,000
feet. It dips 58 degrees and runs in the foot the entire length.
New No. 7 at Norrie is 600 feet deep; it is a smaller shaft
and will free a large tonnage of ore now required to hold
old No. 7. Savoy shaft will be ready for use in about 50
days, but will be extended as eventually desired to at least
1,300 feet. It is now 740 feet deep. It is in the green-
stone and dips at an angle of 82 degrees. Sibley shaft is
620 feet deep. A large shaft will be sunk at Zenith, lying
between Pioneer and Sibley. Besides these and other new
shafts, the corporation mines are being equipped quite rapidly
with steel headframes, diminishing the danger from fire.
They are now erecting one 165 feet high at Savoy, are start-
ing at Sibley a duplicate, are erecting one at Aurora No. 5 shaft
and will put in several more during the coming year.

In order to handle its rapidly increasing ore traffic from
the western Mesaba range to its docks at Allouez bay, Lake
Superior, the Great Northern road will double track its lines
from the docks to the point where its lines turn north parallel-
ing the Duluth, Missabe & Northern. Part of this is al-
ready two tracks, but 17 miles remain single. In addition
considerable steel will be laid in sidings and in new spurs
to mines. So far this year the road has built 14 mine spurs,
most of which are handling ore to some extent. Others, not-
ably that to the Hawkins mine, are not completed but are
expected to add a large annual tonnage. If the explorations
under way by the Cleveland Cliffs Iron Co. and others in the
western Mesaba are successful, and in some a large tonnage
is assured, a still further material increase in business is
promised. By Nov. 15 this year the Great Northern will
have hauled to docks about 4,000,000 gross tons, which will
be nearly double the road’s ore business of 1901. In 1901 it

Dighilgped0atott SE500,000 tons and in 1899 about 800,000. Its
https://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis

increase has been due to the policy of controlling ore de-
posits that has been pursued steadily by Mr. Hill for some
time, and with great vigor and skill since the organization of
the United States Steel corporation. He now controls an
immense acreage of valuable lands on the range, and is add-
ing to his holdings as fast as may be. The profit in the haul
added to what there may be in mining or royalties, gives
a decided advantage, and in many cases this has been util-
ized to take properties that mining concerns have been after.
It is probable that, in addition to a double track, the Great
Northern will still further increase ore dock capacity and will
add to rolling stock for this trade.

lhe Homestake Gold Mining company will erect addi-
tional stamp mills, and will have from 400 to 600 additional
stamps dropping in less than two years. This will require
the erection of another cyanide plant, and it will be neces-
sary to bring more water in. The last Homestake dividend
was 25 cents a share instead of 50 cents, the extra dividend
of 25 cents, which has been paid monthly for the past five
years, or since September, 1897, having been omitted. This
is done in order to protect the company’s reserve and estab-
lish a sinking fund with which to build the additional mills.
Since 1897 the company has been engaged in a series of im-
provements that have cost fully $3500,000. It has all been
done so far without missing the payment of 50 cents on each
share of stock every month until the present month. The
company is crushing 3,600 tons of ore daily with 800 stamps.
It is the intention to nearly double the present capacity, as
the new mills in contemplation will be of improved pattern.
The monthly cleanups average about $330,000.

Mining interests of the late W. S. Stratton are being
looked after by Stratton’s Cripple Creek Mining and Devel-
opment company, organized two years ago. The properties
are seventy-seven in number and comprise large blocks of
ground in Poverty Gulch, and on Bull and Gold hills. Many
of these mines were owned by Stratton personally. His death
does not interrupt work, though it places the properties on
the market. Under Colorado laws and the specifications of
the will the estate will not be sacrificed, but ample time will
be allowed for disposing of it for approximately what it is
worth. The interests are understood to have cost $7,000,000.
London capitalists are already in negotiation with the ex-
ecutors.

It is announced that the rich Palmillo mine in Mexico,
which has heretofore been considered an exclusively silver
proposition, is showing rich gold values. The mine has pro-
duced more than $6,000,000 worth of silver ore during the
last three years. It is situated in the Parral district, State of
Chihuahua, and is owned by Pedro Alvarado, an eccentric
Mexican, who at the time he discovered the outcropping of
the mine a few years ago was employed as a peon in an adja-

cent mine at $1 a day. . . -

The Calumet & British Columbia Gold Mining company,
a new corporation at Calumet, owning a property in British
Columbia, recently put $100,000 in stock on the market. It
was subscribed four times over the first day, at Calumet.
The company is associated with another copper district crowd

owning rich properties in British Columbia. Le Roi mine
reports a clean-up of $108,000 for the month from 17,000 tons
of ore treated at the Northport smelter. It is said that the
ore now being taken from the goo-foot level is increasing in
gold values, while the copper is gradually decreasing, mak-
Ing it necessary to apply new treatment at the smelter, which
is proving very satisfactory.

The Mother Lode in Boundary district is now shipping
800 tons a day to the Greenwood smelters, the ore being quar-
ried from different parts of the property. The mine is in
good condition and the company expects to keep up ship-
ments all winter.

MINNEAPOLIS ORE TESTING CO.

Examinations and Reports on Mining Properties. Mines Managed.
Development Work Superintended. ine Surveys_and Maps. ine
Plants and Reduction Works Designed. Ores Tested in Small or Carload
Lots bv Concentration or an [etallurgical Process. Ores Sampled,
Assayed and Analyzed. Extensive Field Experience in the United
States, Canada, Mexico and South America.

523-524 Andrus Building. MINNEAPOLIS,
Telephones: N. W. Main 3061-L; T. C. 24?

MINN
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| MANUFACTURING AND CONSTRUCTIOFI

Factories.
Cannon Falls, Minn.—The Thompson
Lumber company began this week to
overhaul everything in the old stone
mill, which, when completed, with new

maoco%inery and fixtures will cost about

Litchfield, Minn.—A glove factory is to
be established. i

St. Paul, Minn.—A candy factory is to
be established by John eeks.

lowa City, la.—The lowa City Gas com-
pa’\r}ly will "build a _new plant. .

uscatine, la.—The J. H. Kaiser Box
company will build a $40,000 plant.

Oelwein, la.—A. J. Brawley and Robert
Wellesch, proprietors of the South St
Paul foundry, are in the city arranging
the erection of the necessary buildings
for a foundry. i i

Perry, la.—An automobile factory is to
be established at this place. i

Waterloo, la.—A box factory is to be
established. 3 X

Missoula, Mont.—Mr. Yerrick will re-
build the Garden City Bottling Works.

Lake City, Minn.—A pickling factory is
to be started by C. A. Hubbard, Henry
Schulkamp, J. T. Wall, E. J. Manning and
Frank M. Purdy. . )

Sauk Rapids, "Minn.—A meeting of the
business men is to be held to discuss the
proposition of a soap factory. i

avelock, Neb.—The brass foundry will
be' removed from Plattsmouth to Have-

I ovix.

Green Bay, Wis.—The Green_  Bay
Wooden Ware company, with a capital of
$30,000, has been incorporated by H.
McDonald and others. .

La Crosse, Wis.—A. N. Schatkuski, of
Peru, Ind., will build a steel foundry in
La Crosse if sufficient capital can be in-

Stevens Point, Wis.—The_establishment
of a wall paper plant at this place is un-

der discussion. )

Des Moines, la.—The Ubnited _States
Corn Products company will rebuild the
starch factory at Des Moines and add a
glucose factory to the plant.

Ottumwa, la.—A three-story candy fac-

tory is to be_erected at Ottumwa.
osston, Minn.—Fosston is making a
bid for a flax fiber mill. ) )
Biscay, Minn.—A new flour mill will
probably be built here.
T elephone.
Brompton, lowa.—Herman Snow was

here planning for a telephone line from
Blakesburg to Brompton.

. Carroll,. "lowa.—A new telephone line
is_talked of from Carroll to Clutier.
Thompson, lowa.—Thompson_ will have

a special election Oct. 6 to decide wheth-
er they will grant a twenty-five year
franchise to ‘the Thompson ~ Telephone

company. . .

Westphalia, lowa.—There is some talk
of a farmers’ telephone line coming to
this place from Earling.

Barnesville, Minn.—The Jackson Tele-
phone company is incorporating and ex-
pects to begin construction work soon.

Morton, inn.—A telephone exchange
is to be established here.

Petersburg, Minn.—A telephone ex-
change is to be established at this place.

Tintah, Minn.—A telephone exchange
is to be established here.

West Concord, Minn.—The local tele-
phone company has decided to extend its

line. .
Ashton. lowa.—Ashton will install an

automatic switch board telephone ex-
chantt;e.

Anthon, lowa.—A telephone exchange
is to be installed, )

Hokah Minn.—The village board has
granted the Hokah Telephone company a
fri‘iclriis O= .

Howard Lake, Minn.—The Howard

Lake Telephone company with a camtal

of $50,000 has been incorporated by John
L. Munson, Allen G. Custer and others.

Larrabee, lowa.—The farmers near-
town have organized a telephone com-
yany and will at once begin to build their
ine!

Des Moines, lowa.—The Whittmore
Telephone & Electric Light compang has
organhized with a capital of $10,000.

ichland, Wis.—The Richland Tele-
hone company, with a capital of $10,000,
as_been incorporated by A. F. Bridger,
A. C. Brady and_Oscar Hinshaw.

Earlham, la.—There_will be a new mu-
tual telephone line built from Earlham to

Dexter.

Prairie  Du Chien, Wis.—The _Union
Telephone company, with a capital of
$1,000, has been incorporated by M. Men-

EFS' Wm. Leefeldt, Henry Leefeldt, I. D.
urlbut and E, I. Kidd.

Electrical.

Spirit Lake, lowa.-—W. B. Arnold is
making arran?ements for an electric light
plant this fall.

Brooklyn, lowa.—W. W. Johnson was
here this week with a view of establishing
an electric light plant. i

Lisbon, .- D.—W. J. Stinson of St
Thomas has the contract for the erection
of a $2,000 electric_light plant.

. Howard, S. D.—The question of estab-
lishing an electric light plant is being
agitated. .

‘Guttenburg, lowa.—Gilbert Donaldson
will install an electric light plant at this
place. i i

Salem, S. D.—Connections are bein
made' for the electric light plant, whic
\I/yllhl start in a short time with
ights.

ew Glarus, Wis.—A new electric light
plant is being established. i

_Le Sueur Center, Minn.—A special elec-
tion has been called for the purpose of
voting on the r&)osmon of issuing bonds
in the sum o ,000 for the purpose of

installing a lightin lant here.
Ord, l\?eb.—'?he (Serp Gas and Electrical

Li%hting company has been organized
with a capital of ¥12,000, and a Colby sys-
tem of cold storage gas plant will be in-
stalled by Dec.
Hotels.
Haskins, lowa.—A new hotel is being-
constructed.

. Barnesville, Minn.—Ernest Leonhardt is
building a Iargﬁ_ addition to his hotel.
_ Graceville, inn.-—A new hotel is be-
mR/I erected. .
apleton, Minn.—Work on the new ho-
tel is progressing rapidly. .
_ Tintah, Minn.—A new addition
|n% built to the Grand hotel.
ulbertson, . Mont. — McFarlane
Sherry are building a new hotel.
Devil's Lake, N. D.—A new $75,000 ho-

is be-
and

tel will probably be built. .
_Langdon, N. D.—N. F. Charrier is put-

ting up a hotel. i
Lisbon, N, D.—Hotel Horton is near-

inr“;/l_completion. X
Milnor, N. D.—Mr. Skaug will probably
build a new hotel.

Tower, N. D.—Wm. Lattin will build
an_addition to_his hotel.

Bayfield, Wis.—The plasterers have
started to work on the new hotel.

Gilmore City, lowa.—A. N. Bull will
remodel his store building into a hotel.

lvanhoe, Minn.—J. A. Bigham will re-
model his store into a hotel.

Basin, Mont.—A new hotel
opened. i

Denhoff, N. D.—A new hotel is to be
established here. . i

Doering, Wis.—Philip Atkins of Heller
will erect a new hotel.

Middleton, Wis.—John Albrecht
build a new hotel. .

Clitherall, Minn.—John M. Peterson will
build a hotel.

is to be

will

_ Eveleth, Minn.—A new $20,000 hotel is
in course of construction.
La Moure, N. D.—L. T. Bergh, of Kin-

dred, will erect a new hotel "here. =
Michigan Cltg, N. D.—N. H. Territt is
building a $15,000 hotel.

_ Madison, S. D.—Work on the new hotel
is progressing rapidly.

Theatres and Halls.
Kiron, lowa.—Kiron’s new hall is nearly

completed. .
Lucas, lowa.-—The erection of the Py-
thian temple_is pro%ressm rapidly..
Detroit, Minn.—The work of raising N.

E. Anderson’s building and fitting up
rooms for a Masonic hall has begun.

Brinsnade, N. D.—S. P. Boileau has
the contract for the erection of a large
Woodmen and Workmen_hall.

Gilmore City, lowa.—The opera house,
which was destroyed by fire some time
ago, is to be rebuilt. .

Leland, N. D.—A new opera house is
being erected. N i

Michigan City, N. D.—An addition is
built to the opeia house.

bein i

Letcher, S. D.—The opera house is
nearing completion. ] i

Tigerton, is.—A project is on foot
to form a stock company and build an
opera house.

Independence, lowa.—H. and F. Roet-

tiger were awarded the contract for build-
mRAthge village hall.
Madison, Wis.—The Odd Fellows are to
build a new hall. X
Milwaukee, Wis.—The South Side Tur-
ners are planning to build a new han.

Churches.

. Barnes, lowa.—A new L. S. V. church
is to be erected. .

Clarion, lowa.—The foundation for the
new M. E. church has been completed.

Gladbrook, lowa.—The United Breth-
ren congregation is contemplating the
erection  of a new building. i

Haskins, lowa.—A new ~ church will
probably be built. ) )

Packwood, lowa.—Rock is being haul-

ed _for the foundation for tfie new Meth-
odist church.
Valley Junction, lowa.—The corner

stone of the new Christian church has

been laid.
Cobden, Minn.—The German Lutheran
church is about completed. .
Keffington, . Minn.—A new Catholic
church 1s being constructed.
Emmons, N. D.—A new Lutheran
church_is being_ constructed. .
Hayfield, Minn. — A Presbyterian
church is being erected.

. Lake Elizabeth, Minn.—A new church
is_being erected.

Randall, Minn.—Work on the new Ger-
man Lutheran church is progressing.

Barlow, N. D.—A ~ Congregational
church is being built.

Cambridge, is.—The corner stone of
the Norwegian church has been laid.

Sheboygan, = Wis. — The  Sheboygan
Evangelical St. John congregation ~will
erect a new church building.

Marshalltown, = lowa.—Work on the
United Evangelical mission church is
soon to begin.

Ghent, inn.—The basement for the

new church will soon_be completed.
Linstrom, Minn.-——The English Luther-

an_church is nearly completed. i

_ Chancellor, S. D.—Good progress is be-

|ng made on the new Reformed church,
ffington, S. D.—Permontgen is_raising

or the erection of a new Catholic

S. D.—Funds are be-
church to

funds
church. i
. Valley Springs,
ing raised for a new M. E.
cost_about $1,500.

Hills, lowa.—The mason work on the
new Catholic church is completed.
DeWitt, lowa.—T. Lang has the

THE BARNETT & RECORD COMPANY

MINNEAPOLIS, MINN.

Elevator Builders and General

Contractors.

We design and build Grain Elevators of every Type:

Tile, Steel,

Concrete and Wood.

Dock Work and Heavy Construction a Specialty,
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Allis'Chalmers Company

Chicago, lllinois.

Builders of

FLOUR MILL
MACHINERY,

Reynolds’ Corliss Engines.

GOOD PRINTING IS NOT EXPENSIVE; ITS AN
INVESTMENT WITH PROFIT.
n nn *d3°t Printing is one that catches
A&I 11111 the eye, then the mind,_and fin-
wuu ally the pocketbook. The out-
put from the Lumber Exchange Printi_ni Go. is
of known quality, and you run no risk when
lacing your orders in our hands. Modern
acilities, 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.

It you
need

Power

for any

Purpose

Buy a THOMPSON=LEWIS and
have a reliable Gas or

Gasoline Engine

Thatwill always be ready and easy to start, safe

convenient, economical and durable. For de-

scrij)tive catalogue, address the manufacturers.
. Thompson & Sons Mfg. Co., Beloit, Wis.

W. S. Cleveland Elevator Building Co.

(Incorporated)
1018 Guaranty Building, Minneapolis.

General Contractors & Builders.

OUR SPECIALTY:
GRAIN ELEVATORS,

Frame, Iron Clad, or Absolute Fire Proof.

G. T. HONSTAIN,
Successor to Honstain Bros.
Contractor and Builder of

GRAIN ELEVATORS.

313 Third Ave. So.,, MINNEAPOLIS.

Patents and Trade=Marks.

P. H. GUNCKEL,

Counselor and Solicitor in Patents
and Trade-Mark Cases in the Courts
and Patent Office.

745-750 Temple Court, MINNEAPOLIS, MINN.

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

ALUMINUM

Ingots, Castings, Sheet, Wire,

Bars and Tubing.

Aluminum Wire and Cable, Bare

and Insulated for Electrical Conductors.
Prices on The Pittsburgh Reduction Co.
Application. PITTSBURGH, PA.

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.
MINNKAPOUS. MINNESOTA.

LEATHER FURNITURE

As a special inducement for the next 30

days we will sell this beautiful, full steel

i 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.

Power for Every Glass of Work.
Harrison & Smith Co.

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

624.-626-628 South 4th Strwwt,

The Waterloo Gasoline Engine Co. Waterloo, ia

Branch Houses: David Bradley & Co.
Council Bluffs, lowa; Bradley, Ciark &
Co., Minneapolis Minn.

MINNEAPOLIS.
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Fairbanks Scales

Fairbanks=Morse Gas & Gasoline Engines.
Fairbanks=Morse Steam Pumps.
Eclipse Standard and Fairbanks Galvanized Steel Mills.

FAIRBANKS-MORSE CO.,,

East Third and Wacouta Streets,

contract for erecting a new Christian

ST. PAUL, MINN.

school house is being pushed rapidly and preparing plans for a new school house.

church. the building will soon be enclosed. i Spring reek, Minn.—The foundation

Wapello, lowa.—The German Lutheran Kenmare, N. D.—Kenmare is putting for the new brick school house is be-
church is nearly completed. up an $18,000 school house. ing rapidly completed.

Fredstaurg, is.—The corner stone of Grand Meadow, S. D.—The proposition Halstad, Minn.—Halstad is to have a

the new_ Catholic_church has been laid.
Sac City, la.—The corner stone of the
new church has_been_laid. i
Crookston, Minn.—The Baptist church
hag _E)een destroyed by fire but will be
rebuilt.

Hurley, S.

to bond the city for the erection o
school house has been defeated.
D.—The foundation walls of
the new school house are nearly read¥.
Lake Preston, S. D.—The basement to

new $14,000 school building.
dgerly, N. D.—A larger school house
robably be built.
Belmond, is.—The new school house
will be completed by Oct. 20.

a new

Walters, Minn.—A new German church
is to be built. X

Carrington, N. D.—The foundation for
the Catholic_church is being laid.

Michigan City, N. D.—Work has been
begun_ on the new Congregational church.

evillo, S. D.—Funds are being raised
for the erection of a_new church. .

Spring Valley, S. D.—The Baptist
church i1s being” rebuilt: it was destroyed
by the June tornado.

School Houses.

Lincoln, la.—Work has begun on the
new school house in the southeast part

of the township. district N 54
istric 0.

_ Hanska, Minn.—School

is putting up a new school house at a

cost of about $1,100. i
Hibbing, Minn.—The contract is about

to be let for the erection of a new school

house at the Glen Mine.

_ Rich Valle_?a Minn.—A new school house

is being built. .
St. Felix, Minn.—Work on the St. Felix

school building is progressing rapldlg. .

_ Wakins, Minn.—Thé new school build-

|n% is nearly completed. i
tarkweather, N. D.—A movement is

on_foot to build a new school. i
Baldwin, Wis.—A new school house is

to be built here at a cost of $12,500.
Garden City, S. D.—Work on the new

the new public school building is nearly
completed. . i

Frederick, Wis.—Work will commence
at once on the erection of a new school
house.

Anaconda, Mont.—Work on the
school house will soon be completed.

North Freedom, Wis.—The foundation
wall for the new school building is nearly
completed. i
_ Birchwood, Wis.-*A new school house
is to be built. o )

Baxter, lowa.—S. F. Miskimms will
on Oct. 9 receive bids for the erection
of a new school house.

McCallsburg, lowa.—A new school house
being built here is_nearly completed.

Areola. Minn.—The erection of a new
school house is being contemplated.

Edley, Minn.—Work on _the school

building is pro%ressmg rapidly. .
. New " Denmark, Minn.—The residents
in Denmark have petitioned the board of
education for a new school house north of
Fountain Lake.

Canby, Minn.—The contract has been
let for” the erection of a new parochial
school bundm% i i

Minnesota Falls, Minn.—School dis-
trict No. 3 will build a new school house

soon.

Royalton, Minn.—W. H. Renick will
on Oct. 14 receive bids for the erection
of a school house.

Arcadia, Minn..—Maybury & Son are

new

Creameries.

West Bend, Ind.—The West
Creamery company will build.

Bend

Ehderlin, N. D.—A creamery may be
built here.

Minot, N. D.—A new company has been
formed to build a creamery. W. S. Shaw
is president.

Garner, lowa.—The Garner creamery
will be rebuilt. .

Woodside, Mont.—Woodside Creamery
company, with a capital of $10,000, has
been incorporated by C. D. Francis and

Denton M. Crow, of Spokane, and W. H
Peirce, of Woodside.
_Sheldon, N. D.—J. Morck, of Esther-
ville, la., may build a creamery here.
Valley City, N. D.—Ed. Seaman, repre-
senting the E. G. Hicks, Cream Separator
company, of Minneapolis, is endeavoring
to interest the business men in the es-
tablishment of a creamery here.

Waterworks.

Kiester, Minn.—A waterworks system
is to be established.

Lanesboro, Minn.—Work on the water-
works extension has been begun.

Slayton. Minn.—Work has been begun
on the waterworks extension.

SKAGWAY

(Special Correspondence to The Commercial West.)

Portland, Ore., Oct. 7—The reports here are that Skag-
way is on the decline. “The town is almost on its last legs,”
writes a Skagway resident to his brother in this city. “A
good many of the stores and business houses have moved to
White Horse City, the terminus of the White Horse & Yukon
Railroad Company.”

The cause for the decline of the once flourishing city is
said to be the duties imposed by the Canadian Government
upon American goods for the interior. Merchants residing in
White Horse do not have to pay a duty on supplies shipped
from Canada. These are sent in bond free of duty across the
strip of American territory. Supplies bought in American
cities, on the other hand, have to pay toll to the Canadian
Governent at White Horse, which not only legislates against
the Skagway merchant, but against all shippers who buy sup-
plies in American cities.

In other words, as remarked by a commission house which
does business there: “The Canadians are giving the Ameri-
cans the double cross on interior trade. Vancouver and Vic-
toria and other Canadian supply points are reaping a verita-
ble harvest, and at the present rate will soon supply the entire
trade of interior Alaska, or, more strictly speaking, the por-

IS LOSING PRESTIGE.

The story of the rise and fall of Skagway is an interesting
one. The city rose as a commercial bubble among the thrill-
ing scenes of the Klondike boom. The old town of Dyea just
across the bay was strangled to death by the new town, al-
though it made a desperate struggle for existence. The
tented city of Skagway soon gave place to wooden shacks and
frame buildings, and later, when the railroad was started, and
the volume of business into the interior had settled into a
steady stream, the frame buildings were replaced by fine brick
structures. Previous to that time, however, law and order
was in a chaotic state. Gambling was king. All manner of
craft, from sloops to big coasting steamships, anchored in the
harbor of Skagway. It was the port of entry for passengers
and freight to all the immense territory drained by the Yukon
and Porcupine and Stickeen Rivers.

Now comes a story of its decline. Even as it strangled
Dyea to death, it is said, it is meeting the same fate at the
hands of White Horse City. But while Skagway, through its
own enterprise and industry, snatched the commercial banner
from Dyea, the same cannot be said of White Horse City,
which owes its growth at the expense of the other city more
to the handicap placed upon the trade of Skagway than any-
thing else. It is understood Congress will be appealed to at
its next session to remove the handicap.

Digitized tiorFegmtratled by the British.
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(Special Correspondence to The Commercial West.)
Hogs.

South St. Paul, Oct. 8— Receipts for the first three days
this week at the six leading live stock markets, totaled about
129.000, against 125,000 for the first three days last week
and 181,100 for the corresponding period last year. Local
receipts for the first three days this week were about 6,300,
against 4,408 for the first three days last week and 6,152
for the same period last year.

Last week these six big markets received a total of 2x4,-
500, against 214,400 for the week previous, 181,500 for the
corresponding week a month ago, 298,100 for the corre-
sponding week a year ago and 329,700 for the corresponding
week two years ago. The supply received here last week
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The following table shows the receipts at South St. Paul for
the month of October, 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 17,095 5174 - 11,921
Calves . 935 216 . 719
Hogs ... 8.594 12,133 3539 L
Sheep 38,011 12,152 - 25,859
Horses 93 ,831 1,738 ...
Cars 1,023 500 . 523

Receipts at South St. Paul for the week ending Wednesday,
October 8, 1902:

Cattle. Hogs. Sheep. Horses. Cars.

Thursday, Oct. 2.. 840 1,217 946 50
Friday, Oct. 3.. 314 732 10,465 69
Saturday, Oct. 4.. 1,237 454 8,823 23 127
Monday, Oct. 6... 8,658 1,154 10,996 55 430
Tuesday, Oct. 7.. 448 3,918 4,179 286
Wednesday, Oct. 8 1,350 1,215 8,050 101
Totals ... 17,847 8,690 43,459 78 1,063

Receipts at South St. Paul for the week ending Wednesday,
October 9, 1901:

4 Cattle. Hogs. Sheep. Horses. Cars.
totaled 6,811, against 5,663 for the week before, 5,517 for 'T:h_Lérsdayc,) OCtA 3. %% %,gg% 2’58%9 73 %
the same week a month ago, 12,345 for the same week a year FEriday, Oct. 4.... )
ago and 7,809 for the same week two years ago. E/I%#ég;)/’o%gt' 7§:: ’gﬁ l,%g ﬁ,'gé% 122

With the close of Wednesday’'s trade hog values are Tuesday, Oct. 8.. 1,843 3,368 7,968 138
about in the same notch as a week ago. Early in the week Wednesday, Oct. 9 868 2,061 1,643 70 66
prices showed a very strong advance, but weakness later TOtalS e, 6.350 11.698 20506 143 494
leaves sales on about a steady basis. The bulk of sales ' '

Wednesday was $7.15(0)7.25, against $7.15 to $7.25 last Range of Hog Sales.
Wednesday, $7.30 to $7.40 a month ago, $5.95 to $6.05 a year This Week. Previous Week.
ago and $4.90 to $5.10 two years ago. Thursday $6.75@7.40 7.30@7.60
Friday . 7.05@7.40 7.15@7.60
Cattle. Saturday 7.0007.55 7.1007.60

Cattle receipts at the six big markets during the first %"uoe”s%%{, 7.0907.50 7.9007.55
three days this week totaled about 157,000, against 184,000 wednesday 6.90@7.40 6.75@7.40
for the first three days last week and 147,900 for the cor-
responding period last year. There were about 15500 re- Bulk of Hog Sales.
ceived here during the first three days this week, against This Week. Previous Week.
9,984 for the same three days last week and 5,255 for the Thursday $7.40@7.55

. Friday ... 7.35@7.45
same period last year. Saturday 7 35@7.45

The supply at these six markets last week aggregated Monday 7.30@7.45
249.000, against 251,200 for the previous week, 191,900 for the \'}'VU%Sdayd ;ig ;-gg
corresponding week a month ago, 206900 for the corre- Y'/ednesday : :
sponding week a year ago and 186,300 for the correspond- .
ing week two years ago. There were 12,375 received here C"Tr’ﬁi't'weglz Hog Marke%revio Week
last week, against 16,614 for the week before, 11,739 for the thyrsday Strong 1o 50 higher. Mostly 56 lower.
same week a month ago, 6,203 for the same week a year Friday .. ...5¢ to "10c higher. 5¢ to” 10c lower.
ago_and 9,061 for the same week two years ago. ] ﬁ/laotrlfégay E"{iﬁﬂy ?g 5hcl hierHer Eﬂ”y g%ggg%

The range in cattle has assumed a wider range. Strictly Y asazy Steady to B¢ lower 56 t3 10 Tower.
good beef cattle have held about steady while the more Wednesday ..10c to 15c lower. Mostly 10c lower.
common, half-fat killing kinds are anywhere from 15c¢ to 35c
lower. Stockers and feeders have also declined from 10c to Comparative Hog Receipts.
25¢, with common little stockers almost unsalable.  Prices ) Last Week. Previous Week. Year Aqo.
on the more common kinds are the lowest this season. Chicago .. 86,600 8,200 126,200

Kansas Cit 59,300 40,300 51,700
Sheep. South Omaha ... 18,400 22,600 35,400

Receipts during the first three days at six markets total- goUth St- Joseph 36300 B0 339
ed about 242,000, against 193,000 for the same period last South St. Paul 6,801 5,701 12,300
week and 175,000 for the same period last year. The supply
here during the first three days this week totaled about 23 - Th;e%t%|§ys..5. wesic 238000 132050 1%
300, against 11,929 for the first three days last week and 14,-

563 for the same period last year. ) ) Comparative Cattle Receipts.

Last week there were 322,900 received at these six mar- Chi Lagg\évogek. Previoggg/(\)/()e:ek. Year7'8‘980
kets, against 251,500 for the week previous, 213,500 for the icago .. : : :
corresponding week a month ago, 238,100 for the corre- Sansas City .. 82,700 2500 8,300
sponding week a year ago and 182,200 for the correspond- EouthSSt.LJo_se %?'588 %2,5%88 %%(3)88
ing week two years ago. The supply here last week totaled East St. Louis. : ) )
32,163, against 17,116 for the week before, 25192 for the South St. Pau 12,400 16,600 62
same week a month ago, 8,963 for the same week a year Totals oeeeveeeereiien, 249,000 251,200 206,900
ago and 27,202 for the same week two years ago. Three days current week 157,000 184,000 147,900

The trade in sheep and lambs has shown very little ) _
change during the past week, although the general tendency Comparative Sheep Receipts.
has been lower owing to the unusual heavy receipts at all Chi Last%/(\)/gek. Previo(L)Jgs5\(l)\6eek. Yealrﬁxggo

H icago A i ,
market points. Kansas Cit 49,600 42600 26,700
e

i ou . ose - 3 s f
) ~ Receipts to Date. Bast 'St Louie 10,500 11,400 12’500

The following tabic shows the receipts at South St. Paul South St. Paul 32,200 17,100 9,000
from January 1, 1902, up to and including Wednesday, October 8,
as compared with the same period a year ago, showing the in- Totals ..o, 322,900 251,500 238,100
crease or decrease: Three days current week 242,000 193,000 175,000

1901. Dec. Inc.
Cattle 110,717 86,320 ) ) o
Calves 29,636 5638  Directors of the American Shipbuilding company declared a
Hogs 385,308 48,089 dividend of 4 per cent on common stock, payable in four quar-
Sheep 146,552 173,671 terly instalments, the first will be made on Dec. 1. Books close
Horses 4,522 8071 ... two” weeks before the payment of each dividend and reopen the
ars 10,92 4,537 day following the payment.

M. D. FLOWER, President.

H.

C*VRROLL, Gen:l Superintendent,

ST. PAUL UNION STOCK YARDS,

SOUTH ST. PAUL MINN.

Best Equipped and Most Advantageous Market for Live Stock Shippers in the Northwest.
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MILLING

CONDUCTED BY ROLLIN E. SMITH.

FOR REPEAL OF CANADIAN GRAIN DUTY.

An effort will be made to have the next annual convention
of the Grain Dealers’ National Association at Minneapolis.
It is believed that by holding it here, a stronger and more
united movement could be made toward the repeal of the
duty on Canadian grain than if the convention were held in
any other city.

Every mill in the Northwest is vitally interested in the
Canadian wheat crop—whether it goes to Great Britain as
wheat, and at a cheaper freight rate than flour, to be ground
into flour there to compete with American flour, or whether
a large amount of it shall be ground in this country.

Every farmer of the Northwest should favor the repeal
of the duty, for the Canadian crop at the present time is de-
pressing prices of wheat in this country by keeping the for-
eigners from bidding for our own wheat. They know that
the Canadian wheat must go for export, as there is no other
market for the bulk of the crop. So they fix an arbitrary
price for it, and will bid no more for American wheat than
they can get the Canadian wheat for. Therefore the Cana-

dian crop, owing to the duty, depresses prices in this coun-
try.

It is argued by some people who are always very thought-
ful about the farmers’ welfare, that by the removal of the
duty, wheat would be cheaper here in the fall, during the crop
movement. This argument is dissipated by the fact, as stat-
ed in the foregoing, that the price of wheat is already de-
Jpressed by the Canadian crop relatively more than if the
wheat were permitted to come to this country. At the pres-
ent time, without the prospect of Great Britain soon being
supplied by Canada at prices which the buyers fix, wheat in
Minneapolis would be from 5c to 10c higher. The foreign-
ers know that they will soon get the Canadian wheat, then
why should they bid up for ours?

With this important matter to be taken up in earnest at
the next convention of the Grain Dealers’ National Associa-
tion, and as Minneapolis is the logical point in which to bring
the matter to a focus, every miller and elevator company
should give his support to Minneapolis for the next conven-

tion. Not only that, but meanwhile talk and work for the re-
[peal of the Canadian grain duty.

REVIVAL OF THE FLOUR TRADE.

Minneapolis mills are enjoying a revival of flour trade
which has not been equaled since the first of the year. The
mills are running heavily, and the last three weeks flour
sales have equaled or exceeded the output. Last week sales
were far in excess of the production.

The buying is general, not coming from any particular
source or class of trade; and it includes some export busi-
ness. The stuff is wanted immediately, and shipping in-
structions are forced upon the milling companies in a way
that is perplexing. Moreover, many telegrams are received
urging the companies to trace shipments, although often only
a few days out.

All this plainly indicates low stocks everywhere and a
large consumption of flour. It also recalls the exceedingly
large consumption last year during the fall. The mills be-
gan heavy running late in the summer last year, and de-
mand for Illour was so much in excess of other years it
seemed impossible that it could continue long. From week
to week the mill managers expected the output would surely
have to be curtailed, but the steady flow of orders continued
to pour in. It seemed as if the demand could not be sup-
plied. Stocks in dealers’ hands apparently did not increase.
For three months or more the country seemed to live on flour,
for it was consumptive demand that kept the mills running
at such high pressure. Twice all previous records for heavy
running were broken.

The following table-shows the output of the Minneapolis
mills by weeks, with comparisons with the two previous years :

Last Year, Two Years, Three Years,

Barrels. Barrels.

Oct. 321,300 337.400
Oct. 220,900 315,000
Oct. 299,100 360,000
Oct. 338,100 337,600
Nov 367,500 376,300
Nov. 3,400 201,700
Nov 199,800 269,100
Nov ,200 316,200
Nov 212,600 336,000
Dec 204,200 226,200
Dec 208,700 273,900
Dec 273,000 261,800

The heavy output of the mills last fall—and heavy running
was general with mills all over the country—was all the more
remarkable as there was very little export business. It dem-
onstrated two points, namely, that the consumption of flour
has largely increased in this country, and that when other
foodstuffs are high and flour cheap, flour is used as the natural
substitute. This fall, while vegetables are not so high as a
year ago. meat is dear. Flour is about the same in price
as a year ago. Therefore, taking into consideration the nat-
ural increase in consumption of flour and the high price of

year ago, the outlook is for continued heavy running of the
mills until the first of the year.

For months past flour buyers everywhere have been pos-
sessed with a belief in lower prices. Early in the year they
permitted their stocks to run down, and remain so. This is
true of this country and the United Kingdom. Dealers have
bought merely to keep up assortments and to meet current
needs. They have been bears of the worst kind. Though,
in fact, owing to the heavy premium on cash wheat over the
distant futures, there was, during the summer, no induce-
ment for them to buy in advance of present requirements.

Still, flour prices have not declined since the middle of
August, but at times they have advanced. The slump which
buyers expected when the new crop should begin to move
has not materialized; and there are good reasons for this.
In the first place, owing to the premium, the mills were forced
to sell flour at a very close margin; in fact, without any profit
at all. While the premium on cash wheat has declined, mill-
feed is also lower, which means higher flour.

Since the middle of August the price of wheat has stead-
ily and persistently sought a higher level. The advance has
not been much, but it has come when the flour trade ex-
pected a big decline; also, it has come in the face of a crop
movement. The holding off of the flour trade has finaliy
brought them, with depleted stocks, into October; and the
heavy consumption which comes with cool weather has be-
gun. Therefore, there seems no reasonable ground on which
to base the expectation of lower prices for flour.

Of course, wheat prices regulate flour prices. There will,
of course, be the usual fluctuations in wheat, but the ten-
dency seems to be toward a higher level. There has not been
a large spring wheat crop movement, and there is not likely
to be—mainly because the farmers have other crops to sell
that are bringing them more money per acre. They are not
satisfied with the present prices for wheat, and the tendency
is to hold for better values.

An argument for lower prices is that Europe has raised a
large crop of wheat. That is true, but advices are to the
effect that much of the crop is of poor quality, and that a large
amount of good spring wheat will be required. While poor
quality wheat is a bear argument for the wheat options, the
demand for good cash’ wheat is a strong bull argument for
flour prices. The Northwest has not as much milling wheat

as it had a year ago, while the Southwest has not anywhere
near as much. Therefore there seems no reason in the ex-
pectation of lower prices. Flour bought on the present basis
seems safe, and_ buyers would not be taking many chances
should they lay in some supplies in excess of current require-
ments.

Digitizemneat] t6géther with an improved export business over a
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THE CHAMBER MOVES AGAINST BUCKET SHOPS.

The Minneapolis Chamber of Commerce made a decisive
move on Monday to shut off its continuous quotations from
the bucket shops. It had notified the Western Union Tele-
graph company, which has offices on the floor, that continu-
ous quotations should no longer be sent out. The bucket
shops continued to get them, however, so, on Monday, the
clock which registers the changes was covered, and quota-
tions were posted only every 15 minutes. . The cash grain
men were kept informed of changes by pages. In spite of all
the precautions, some bucket shops continued to get quota-
tions regularly. On Tuesday, however, one leak at least was
discovered. Up to this time the telephone system on the
floor had not been investigated. Ranged about the walls of

the trading room are 22 telephones, maintained by brokers
who use them for sending quotations from the floor to their
offices. Each instrument is in charge of a boy. Notifying
the spotters in the bucketshops of the plan, the directors
began taking the boys away from their instruments at inter-
vals of 15 minutes. This was pursued for an hour or more
without results. Suddenly the look-out men reported a break
in the quotations coming to the bucketshops; and an investi-
gation fixed the responsibility on a boy employed by a Min-
neapolis broker to send quotations to a correspon-
dent. Both the broker and the correspondent are in good
standing in the.Minneapolis Chamber, and the directors are
therefore slow to accuse them of complicity in the affair.

NATIONAL GRAIN DEALERS’ CONVENTION.

The Minneapolis delegation to the seventh annual con-
vention of the Grain Dealers’ National Association at Peoria,
Oct. 1, 2 and 3, pronounce the meeting a great success. Six-
teen representatives of grain companies and mills went from
Minneapolis, as follows: E. S. Woodworth. J. L. McCaull,
A. H. Poehler, C. A. Foster, E. Dodge, George N. Lyman,
Charles Christenson, R. Troendel, W. H. Chambers, F. B.
Wells, C. A. May, M. W. Lee, B. Clark, E. J. Skewis, E. A.
Brown and A. E. Martin.

One of the subjects that received the greatest attention at
the convention was the “Repeal of Duty on Canadian Grain."
J. L. McCaull gave an address on this subject, which was
published in the last issue of The Commercial West. The
grain trade realizes the depressing effect the Canadian crop
has on prices by being dumped upon the market of Great
Britain, and the importance of having that grain come into
this country, where it could be stored and so keep it from
being exported at buyers’ prices.

An effort will be made to have the next convention of
the association at Minneapolis, with the particular object in
view of agitating the matter of the repeal of the duty on
Canadian grain.

The following addresses were also especially good:
“State and National Arbitration,” by J. A. King, of Nevada,
lowa; “Uniform Inspection of Grain,” by John O. Foering,
of Philadelphia; “Grain Corners,” by F. O. Paddock, Toledo;

“Hedging Against Cash Grain,” by Homer H. Peters, Chi-
cago, and “Inspection Departments Operating Under State
Laws Should be Placed Under Civil Service Rules,” by S.
W. Yantis, Buffalo.

The last subject was generally regarded as next in im-
portance to that of the Canadian grain duty.

The annual conventions of the Grain Dealers’ National
Association are regarded by members of the grain trade as
of great value, bringing together, as they do, the very best
and most progressive element of the trade from all parts of
the country east of the Rocky mountains. One of the Min-
neapolis delegation, for instance, in speaking of this feature,
on his return, said that at one time, while at Peoria, a little
group came together, one of which was from Texas, .another
from Atlanta, another from Baltimore, while the speaker was
from Minneapolis. In an hour’s conversation each one of
the group had practically received as much benefit as if he
had visited the markets the others represented. This is only
one instance of many similar ones, but it indicates the value
attached to the conventions by the best members of the grain
trade.

The next convention of the association will doubtless be
one of epoch making in the grain trade, owing to the im-
portance of the Canadian grain duty question. Every grain
dealer and miller should therefore work for Minneapolis as
the next meeting place for the convention.

IOWA BORROWING MONEY TO FEED STOCK.

lowa will feed a greater percentage of its corn crop than
usual this fall and winter. During the last week a number
of lowa banks have borrowed money in Minneapolis—a very
unusual transaction—which will be loaned to cattle men for
the purpose of buying stock. Owing to the poor quality of
the corn, instead of shipping it out of the state, more cattle
than usual will be wintered and fed on corn and other grains.
Much of the wheat in northern lowa is only fit for feed,
and a great deal will disappear without ever being marketed.

The poor grades of corn cannot safely be handled by eleva-
tor companies, as they cannot hedge against it. Banks will
not loan money freely to companies handling unhedged grain.
lowa is therefore facing the predicament of abnormally low
prices for off-grade corn, low enough to make it safe to
handle it, or of feeding a larger part of the crop than ever
before. The borrowing of money in Minneapolis by lowa
banks to be used in purchasing cattle, points toward the lat-
ter solution of the problem.

Separators, Scourers,
Oat Clippers and Gleaners.

Flour, Bran and Feed Packers.

The S. HOWES CO.

"EUREKA” WORKS,
Silver Creek, N. Y.

MINNEAPOLIS OFFICE:
W. E. SHERER, 5 Chamber of Commerce
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HEDGING AGAINST CASH GRAIN.

By Homer H. Peters, of Bartlett, Frazier & Co., Chicago.

I cannot say that | feel complimented because of hav-
ing been invited to address you on the subject of “Hedging

Cash Grain,” for if there can be found in all the literature
ancient or modern, a combination of three more prosy
words, | fail to comprehend their origination. The subject

is usually so suggestive of dryness that it could be safely
lodged in a powder mill, and yet it is as inexhaustible as
the air we breathe, and after having spoken for at least ten
hours per day for thirty days, one could only have been con-
sidered as through with the introductory remarks. So at
the best, at this time, | can only.give you a few passing
thoughts; a few quotations, as it .were, from the commer-
cial world’s great storehouse of experience.

It has been suggested to me that the opportunity for fun
in handling this subject was very great. It has even been inti-
mated to me that a comedian could find great sport in its
consideration, but my friends, it is, in my opinion, a sub-
ject of the most solemn sort, and | fear not that many of
my hearers will agree that instead of being a vaudeville show
with  many comic parts, it has proven on many occasions
a continuous performance, working nights and Sundays, and
with no amusing parts to interrupt the solemnity of the per-
formance.

Who is it that hedges cash grain? Is it the dealers of
this, the great Middle West and the Northwest? No, m>
dear sirs, the area covered by these people is limited only by
the boundary lines of civilization. The merchant of far oft
Rosario in the Argentine Republic is in daily touch with
Chicago, as are also the subjects of the Czar in the distant
Russian Capital, and when we mention the less distant citie»
of Continental Europe, then we speak of those who are in
such close touch with market conditions here as to have
frequent transactions every trade day in the handling of their
regular business. And, as for the great cities of the United
Kingdom, her merchants are in as close touch with the daily
business on the Chicago Board of Trade as are the people
in the United States west of the Rocky Mountains. So you
must realize that hedging cash grain not only is a question
for us—this little bunch of humanity called the “Grain Deal-
ers’ National Association”—but it is of great interest to the
entire commercial and financial world. The merchant in far
off Argentine starts to hedge the minute the grain begins_ to
accumulate, as it is tiered up in sacks along the railways
awaiting transportation to tide water; the European buy-
er hedges during the process of marketing his purchases;
the miller hedges to protect him whilst finding a market for
his flour, and so it goes, a sort of endless chain. Thus, my
friends, you can readily appreciate the fact that we of the
Middle West, and of the great valleys of the Ohio and Mis-
sissippi, are a small factor in the hedging of cash grain, as
great as we are in its production.

Now, let us speak of matters near home. ‘“What is the
best hedge?”—is one of the questions | am asked. | an-
swer by saying—*“the best hedge is that which does not re-
quire to be bought in.” That is to say, sell your grain for
shipment 20, 30 or 40 days, and fill your contracts or make
honorable settlement. It, of course, not infrequently hap
pens that grain contracted is not, or cannot be made, avail-
able for shipment perhaps in many months, so then the pru-
dent conservative dealer wants protection—a sort of insur-
ance, as it were, against possible loss on his investments,
and whether this is possible must depend on whether he has
purchased wisely, or whether the price at which 'he has con-
tracted is higher than could be obtained for delivery several

Pacific Northwest Flour Trade.

The Commercial Review, Portland, says: Shipments of
flour during the week have been fair and the demand from
abroad is somewhat better than for many months past, but
prices show no change. Millers in the interior have become
tired waiting for a change in values and have begun to let
go at quoted prices. The demand principally comes from
Japan. China is cabling in for stocks, but prices offered are
too low. Stocks here in the country mills are quite large and

any millers must sell to realize, as their stocks are accumu-

Read at the National Grain Dealers' Convention at Peoria, Oct. 2.

months hence, plus storage, insurance, interests, etc. As, for
instance, a dealer will in December or January buy ear corn
for cribbing, and is so enthused, and has his keener sense of
business judgment so warped by the prevailing spot or cash
values, that he dissipates'any possibility of a hedging profit
by paying more at home for corn than a sale of May could
possibly net. Grain men are not always wise. We all
know how some men will, if able to market a single car of
grain at a fancy price, jump in and contract a hundred cars
on that basis, and then find to their finanical sorrow that the
demand was immediate and urgent and only a few cars re-
quired. And so it goes. Many farmers have profited by the
one man’s misjudgment, so, if in the general regulation of
mankind it is meet and just that one man should suffer for
the benefit of many, then such methods should be accounted
as proper, although easily regarded as bad management.

There can be no fixed rule for hedging. « All depends on
the crop conditions, supply and demand, and whether the
nearby property is at a great premium—whether stocks at
points of accumulation are safely large. Again, when crops
are large, and the movement to points of accumulation over-
tops the demand, and the great public storehouses are full
to overflowing, the public warehousemen are blamed for the
existence of such a condition; and, on the other hand, when
the great and all wise Providence causes crops to fail, and
the great storehouses have poured forth from the abundance
to meet this condition, then the bulls are to blame, and
much wailing and gnashing of teeth goes abroad in the land.
So between the acts of Almighty God and the much vaunted
public warehouseman, there is always a grievance.

So much then for the position in which the country grain
merchant finds himself. Now, how about the exporter, or
the great distributor of vast millions of bushels of grain to
the whole Eastern world. He must hedge in some manner;
he cannot always make such transportation arrangements—
both by land and sea—as will enable him to buy for immedi-
ate shipment. Neither is it at all times possible to obtain
the required grain, so he must need then to go into the open
market and make such contracts for future delivery as will
best meet the requirements of his buyers. 1 have personal-
ly known of many millions of bushels of grain to have been
contracted for future delivery, and in a single month, and by
one firm, the entire quantity sold to the United Kingdom
and Continental merchants for specific shipment from the
Atlantic Seaboard.

Suppose now, through the operations of the elements,
or other unexpected and unforeseen agencies, the selling
parties to these contracts to him—the exporter—cannot de-
liver? What is Mr. Exporter going to do? Some people’s
ideas of validity of contracts and their value of commercial
honor might answer, “Just scratch the trade, it's all off,” but,
gentlemen, we are thankful that the general character and
high mindedness of the large majority of the grain mer-
chants, city or country, all over the civilized world, puts to
rout any such flippant and uncommercial suggestion. The
exporter then must make good in money consideration— not
only the adjustment with his European buyer, but must also
make just and honorable settlement with the steamship
people for space contracted for and unfilled- You see then,
this transportation proposition you cannot hedge, so while
your risks appear to you at times to be great, they are of
small moment to the risks of those whom we may justly
characterize as “the world’s distributors.” In conclusion,
then, do not hedge against cash grain in “off” years.

the United Kingdom there is no demand and Pacific Coast
flours are not meeting with any ready sale. Africa is out of
the market as freights are too high and the Eastern seaboard
can land flour there much cheaper. San Francisco is not re-
ceiving much flour from Northern ports so far this season,
but there is enough going down to keep the market supplied
with Oregon and Washington brands on each steamer. Sum-
ming up the situation as a whole, the same may be termed dull
and lifeless, with very little doing in new business. Prices
for stand and brands range at $2.80 to $3.25 per bbl.; for ex-
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port account $2.50 to $2.75 per bbl.
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A PESSIMISTIC VIEW OF THE CROPS.

(Special Correspondence to The Commercial West.)

Chicago, Oct. 8— President W. S. Warren of the Chicago
Board of Trade, said today to The Commercial West: “The
Northwest is bullish about wheat. The rest of the country
is bearish. This is obviously curious. Personally I am a big
bull on every grain. | do not believe this year’s crops are
sufficient to take care of home consumption to say nothing
of export demand. Regarding corn, for instance, there is
very little appreciation of the great damage that was done

MINNEAPOLIS AND THE NORTHWEST.

The Speculative Market.

Commercial West Office, Minneapolis, Oct. 9.— Strength
in Minneapolis December wheat yesterday and today, while
Chicago lagged behind, is the feature of the week. Minneapolis
has, in fact, been strong all the week, though there was con-
siderable profit-taking early at 66%@66%c. In Chicago the
tendency has been downdard since Monday, with this market
very stubborn around 667c. for December. Offerings were
absorbed as if some one was willing to accumulate a good
line at that point.

Conditions in Chicago indicated a break yesterday— though
the Lord only knows why Chicago is bearish—so the sharp
advance here came somewhat as a surprise. But it shows that
the situation here is loaded. Some day it may go off in a way
to astonish those who fail to realize the legitimate situation.

The principal -cause of the sharp advance here was the
buying In of hedges and spreads. Selling December and
buying May has been popular with a few speculators, on the
theory that heavy receipts in October would depress Decem-
ber and so widen the difference between the two months. The
receipts not materializing, the two options have worked clos-
er together.

Trading is not heavy. If it were, with the present temper
of the trade it would be an easy matter to advance wheat.
The strength of cash wheat, the continued moderate receipts
and the dearth of stocks form a good basis for a bull market.

An Abnormal Situation.

At the beginning of the crop movement the premium on
cash wheat was regarded as a “temporary condition.” It was
the opinion of the majority of the elevator managers that re-
ceipts of wheat would surely increase and that the premium
would decline until there should be a carrying charge. The
“temporary condition” still exists, well toward the middle of
October, when receipts should be heavy if ever. Moreover,
there is absolutely nothing in sight to encourage elevator men
in the expectation of a carrying charge in the near future.

The situation is an abnormal one, and just what the out-
come will be is a guess. Unless there is more speculative
interest, this “temporary condition” may drag along until De-
cember. Theoretically the December must advance or the
cash decline, until they get into line. Yet it is among the pos-
sibilities that this adjustment may not come until tbe last of
December. Of course this does not seem probable, yet it is
possible, the same as the July and September options and cash
wheat adjusted themselves.

If the Northwest cannot convince the rest of the world—
which is mostly Chicago—of the soundness of its position,
cash wheat may continue at a premium all the fall. Further-
more, the cash grain may become more and more independent
of the future. Options cannot be ground into flour; the mil-
lers have got to have wheat. In order to get it, a price, re-
gardless of what the mythical December or May is doing,
must be offered that will induce the farmer to market it. This
is a step backwards-—a tendency toward returning to the times
of our forefathers, before grain exchanges and hedging, short
selling and futures had been thought of. There is, of course,
a limit to the premium that the millers can pay, for flour
buyers fix their ideas of values on the options, rather than
on cash grain.

“ Obstructionists.”

This abnormal situation is, at present, largely due to the
short seller, who is therefore an “obstructionist.” He is ob-
structing the current of legitimate business. He is curtailing
the millers’ profits, seriously handicapping the elevator bus-
iness and reducing the farmers revenue.

A fair price would bring out a free movement of wheat,
which would soon bring about a normal situation. Supply
and demand are not regulating prices. The supply of wheat
is small—that is, of available wheat, while the demand, the
good, sensible, legitimate demand, is exceedingly strong. The
mills are grinding heavily, consumption of flour is large, and
there is every prospect of a continued demand for wheat for
flour-making until Jan. 1 at least. Stocks of flour and wheat

DigiarecsfoalfFev@BMhere, and farmers are not selling their wheat
httpfreelyser ¥t these degitimate conditions have no effect on the
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by the cold rains and frosts during the finishing period of the
crop.”

Mr. Wftrren then showed T he Commercial West repre-
sentative some samples of corn from the lowa low-land dis-
tricts. There was not a kernel in the entire sample which
was not badly out of condition—rotten, in fact. “You see
it is not even fit for hogs to eat,” said Mr. Warren. He
then showed some from the lowa upland districts. About a
quarter of it was almost wholly disintegrated by rot, an-
othfel_’ quarter soft and mouldy, and the rest of it from poor
to fair.

options, because the short seller hammers the life out of them.
Carefully considering conditions the world over, and the situ-
ation in the Northwest cannot be justified. Cash wheat is
not too high, for if the price declined to get it in line with the
option, receipts would fall off, and the mills could not get suf-
ficient supplies. The low options hang like a weight over the
milling business ; it would be better to have no future market
than one that does not serve the purpose for which it is in-
tended.
Spreads.

The_ principal changes in the relative position of the differ-
ent options and of Chicago and Minneapolis this week are the
widening of December and May in Chicago, the reverse in
Minneapolis, and the narrowing of the differences between
December in the two markets. The differences are shown in
the following table:

Dec May Ma; Week

. Wheat Wheat. Preml}lijm. go.

Chicago (Oct. 9).. 9% 70% 1 8 %

Minneapolis .......... 67% 68% 1% 1%
Difference 2% 9
Week ago . 30/% %02
Two weeks 3% 2%
Cash Wheat.

Today the premium on cash No. 1 northern wheat was 2
@2jdc. over December, and on No. 2, the December price to
ic. over. Demand is greater than the supply. All the Minne-
apolis mills are running, and mills in southeastern Minnesota
and Wisconsin, which have in other years drawn their sup-
plies from southern Minnesota and South Dakota, are buying
here, owing to the poor crop south. Receipts of milling wheat
are therefore not sufficient to meet the demand. There may
be a small decrease in elevator stocks this week. If cars can
be obtained, a large amount will be shipped out. One firm
alone is waiting for cars to ship out 100,000 bushels, which
was delivered on September contracts.

Stocks in country elevators are increasing, and are about
2,000,000 bushels larger than a year ago. This is more than

offset, however, by light stocks here and in Duluth. Elevator
stocks here are 1,391,000 bushels, _and in Duluth, 1,464,000.
against 11,600,000 for the two points a year ago. Receipts

here last week were 2,110,000 bushels, and they will be about
the same this week.

In some parts of the Northwest the farmers are hauling
wheat a little more freely, while in other localities the move-
ment is light. Some country mills report normal receipts for
the season. Country mills are running heavily and are absorb-
ing a large percentage of the wheat that is moving. Receipts
at Minneapolis and Duluth would be a little larger if cars
were available. Coarse grain is moving so freely that cars
enough for everything cannot be had. Minneapolis cannot

expect over 500 cars of wheat per day this fall. Conditions
are all against it
Wheat receipts for the week follow:
Minneag{olis. Duluth. Chicago.
Cars ae%r Cars e oo
A . . . ago.
Friday, Oct. 3.. — 314 ‘o 25 % o a1
Saturday, Oct. 4. — 374 633 439 215 118 9
Monday, Oct. 6. --- 637 1,144 344 240 107 173
Tuesday. Oct. 7.. . 479 430 761 409 245 202
Wednesday, Oct. 378 661 367 246 o] 117
Thursday,” Oct. 9 ----- 471 719 280 195 68 165

FLOUR AND MILLING,

Heovy Running of the Mills and Large Sales the Features—
Unusual Demand for Mixed Cars.

. Bllt Lr the low stage of water in the river the flour output
might be even heaver than it is. The mills are grinding as
heavily as conditions will permit, and all are in operation.
The production this week will probably be around 390,000
barrels. Last week it was 372,600 barrels, practically the
same as the previous week.

Since the first of September, the beginning of the new
milling 3eai, the floui output has been greater than during
the same time a year ago. although the output for September,
October, November and December last year was the heaviest
on record for those months. From the way the fall business
starts in, this quarter now promises to exceed the record of a
ycai ago. Sales of floui aie large this week, mostly domestic
business. The foreigners cable offers in plenty, but they are
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low. Some export business is being worked, for the millers
must keep their brands on the market and the importers find
it necessary to keep some of the well-known goods in stock.
The mills are getting much better prices relatively in domestic
markets. Orders are plentiful enough so that unless offers'
show a fair profit they are promptly turned down. Some
of the small country mills are accepting export offers that the
Minneapolis and large country mills' refuse. Acceptances from
these small mills, who would regard a 500-sack lot as a big
order, are doubtless used by the importers as a club to- ham-
mer prices- of the big mills. However, the same situation is
likely to overtake the importer that has overtaken the dom-
estic buyer. That is, low stocks and increased consumption
will compel him to buy, whether prices please him or not.
With a revival of the export trade, which now seems likely,
the milling business would be exceedingly satisfactory.

Country mills throughout the Northwest that have an es-
tablished trade are feeling the improvement in business the
same as are the Minneapolis mills. They are running heavily
and are well sold ahead, some of them for 30 days. One sat-
isfactory feature is that, in spite of the large production, the
demand for feed keeps up with the demand for flour. There
is an unusual request for mixed cars throughout the West
and in the middle states. One mill manager in commenting
on this said that out of 75 orders for feed, not one of them
called for a straight car. Every one included part of a car
of flour.

FLOUR PRICES, F. O. B. MINNEAPOLIS, CAR LOTS, FOR
EASTERN SHIPMENT.

Per barrel.

Patent, wood ....$3.50@3.70

First clear, wood.. 2.70@2.80

First clear, 140 Ib.L_ . 2.35@2.45

Second clear, 140 Ib.jut 2.10@2.20
Minneapolis Flour Output.

Week ending— Barrels. Year ago.
October 4 372,600 354,000
September 27 ... 372,300 33.700
September 20 . 367,800 302.700
September 13 ... 34,21 310.900
September 6 252,000 273.900

Export Shipments.

Week ending— Barrels. Year ago.
October 4 ,600 86,150
September 27 100,200 63,600
September 20 86,500 62,800
September 13 . 99,500 59,700
September 6 ... 63,600 52,300

MILLFEED.

A Heavy General Demand Keeps Feed From Accumulating
The Production is Large.

One of the surprising features of the situation is the way
in which millfeed disappears. The mills in Minneapolis and
throughout the Northwest as well are running heavily, yet
there is no accumulation of feed. A good general demand
seems to absorb it. The Minneapolis mills have not worked
anything for export for the last week or two, therefore the
market has not been cleaned up in that way. There is a
heavy demand for mixed cars of flour and feed, and this
keeps a large percentage of the output off the market here.
‘Jhe outlook is for continued heavy running of the mills, but
this does not have a weakening effect on feed prices.

Corn.

Corn trade is of purely a local nature. Receipts last week
were but 13500 bushels, of which 4,000 was shipped. Ele-
vator stocks are but 2,200 bushels. Quotations for the week

follow:
Daily closing prices of No. 3 corn during the week weqséar
No. 3 Yel. No. 3. ago.
Friday, OCt. 3....cciiiiiiiiies e 58% 57% 54%
Saturday, Oct. 4 .. 58% 57% 55%
Monday. Oct. 6.. 58% 58% 55
Tuesday, Oct. 7.... 58% 58% 55%
W edneSday, Oct. 8.. 59% 58% 55
Thursday,” OCt. O...ccvieiirireres cererieenns 59% 59 54%

Oats.
This market shows a marked improvement in the demand

for oats. Everything is wanted, though of course the choice
stuff, owing to its scarcity, is in the best demand. The Amer-
ican Cereal company takes most of this quality oats, as it has
been doing for the past three or four weeks. The elevator
companies are accumulating some stock, which, on the 4th,
amounted to 1,045,600 bushels, compared with 726,500 a year
ago. Shipments last week were 214.600 bushels, and receipts
382,200. Quotations for the week follow:
Daily prices of No. 3 white oats during the week were;

Year

0 @31% 3%

Friday. Oct. 3..... 0 0
Satur%ay, Oct. 4... 30 31 34%
Monday: Oct. 6.... 30 31% 34%
Tuesday. Oct. 7... 30% @32% )
g@EA(SERct. 8 31%@32 34%

31 @32 34%
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Rye and Barley.

Barley is rather quiet, the market being somewhat de-
pressed by heavy receipts. Local maltsters are not actively in
the market. The price is, for choice to fancy, 56 @ 62c.;
mediums to good, 49 @ 55c.; poor to common, 43 @ 48c.; and
feed, 38 @ 42c. Elevator stocks increased last week to 443,-
100 bushels, compared with 100,300 a year ago. Receipts
were 414,000 bushels, and shipments 358,000.

Rye shipments were large, 90,100 bushels going out,
against receipts of 41,820. Elevator stocks were, on the 4th,
39,400, as compared with 22,600 a year ago. Trade is quiet
without special feature. Quotations follow:

Daily closing prices of rye during the week were:

Year
. %80.
Friday, OCL. 3. e 45%
Saturday, OCL. 4. 45% 50
Monday, Oct. 6.. 45% 50%
TUeSAAY, OCL 7. e 45% 50%
Wednesday, Oct. 8. 46%  50%
Thursday,” OCt. 9. 46% 50%
FLAXSEED.
Large Receipts Depress Prices— All the Crushers are Buyers The

Future Market in Minneapolis is Slow.

All the crushers are in the market for flaxseed this week,
though the heavy receipts keep down active competition. The
feeling seems to be that there is seed enough for all, therefore
there is no use in paying more than conditions warrant. Line
elevator companies report a free movement in the country,
and but for the limited number of cars, receipts here and at
Duluth would doubtless be heavier. While the heavy move-
ment weakens the price, the. decline is probably increasing
the receipts. Fearing still lower prices, farmers want to take
advantage of the present fair prices while they can. The
American Linseed company’'s two crushers here were expect-
ed to start this week. All the crushers will therefore be in
operation, and the new one being built is expected to be ready
some time this fall.

The Minneapolis future market does not develop into the
importance that some in the trade would like to see. In fact,
elevator men nearly all say that a future market should be
built up here, but the fact remains that the business goes to
Duluth. No effort is being made to build up a market here.
Trades can be made at any time, either buying or selling, but
the elevator companies prefer to do their trading elsewhere.
After over a year’s time the Minneapolis future market for
flax is no more important than at the beginning. Whether it
ever becomes more than an attempt, depends on the elevator
companies. Minneapolis, owing to the oil mills here, is a log-
ical point for a large future market, and it would seem that
with a real desire to build one up, it could be accomplished.

To Build Flax Elevator.

The Albert Dickinson company of Chicago will build a
flax elevator in Minneapolis. For some time the company
has been looking for a suitable site, as its business, since the
establishment of an office in Minneapolis two years ago, has
increased so largely as to make it necessary. Last week Mr.
Dickinson purchased a large tract in southeast Minneapolis
that has particularly favorable trackage. Part of this will be
sold, and on part the new flax elevator will be erected.

Fri. Sat.  Mon. Tues. Wed. Thur.
Oct. Oct. Oct. Oct. Oct. Oct.
3 4 6 7 8 9
Minneapolis cash 1.27 1.25% 1.23% 1.21% 1.20% 1.20
Year ago ... 1.42 1.40 1.38 1.42 1.43 1.40
November ... 1-24% 1.23% 1.21% 1.20%. 1.18% 1.19%
Chicago cash .28 1.28 1.27 .26 1.24 1.25
Southwest 28 1.28 1.26 1.25 1.23 1.24
October .. 1-27% 1.26 24 1.23 1.24
Duluth cash 1.26% 1.25% 1.23% 1.22 1.22%
November 1.26 1.24 .23 1.21% 1.22

New Trains to and from Des Moines.

Des Moines is to be more closely connected with the
twin cities by night trains which “The North-Western Line”
will begin running October 12. It will leave Minneapolis at
7:30 p. m.,, St. Paul at 8 and will arrive at Des Moines at
6:45 a. m. This will accommodate Mankato and other cities
which it will reach early in the evening and will arrive at
important lowa towns late enough in the morning. Re-
turning, the train will leave Des Moines at 9:40 p. m- and
will reach Minneapolis at 9:45 a. m.

The Albert Dickinson Co.

DEALERS IN
FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED,

BUCK-WHEAT, ENSILAGE CORN, POP-CORN,
BEANS, PEAS, CRAIN BAGS, ETC.

MINNEAPOLIS OFFICE: CHICAGO

925 GUARANTEE BLDG.
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OGILVIE MILL COMPANY’'S ANNUAL MEETING.
(Special Correspondence to The Commercial West.) oughly carried out, and that he considered it due to the

Winnipeg, Oct. 6.—The annual meeting of the Ogilvie
Flour Mills company, Limited, was held at the head office
of the company in Montreal on Oct. 1. The directors’ report
for the year ending Aug. 31 showed that the gross busi-
ness of the company during that period was the largest in
the history of the Ogilvies, and that the net results were
eminently satisfactory. The report was- unanimously adopted.

In commenting upon the report the Hon. George A. Drum-
mond remarked that the statements submitted were suffi-
ciently clear to intelligent business men to show that the
company was in an exceptionally strong position and well
managed. Speaking in a reminiscent way, Mr. Drummond
stated that he was probably the only person at present con-
nected with the company who could look back to the early
days of the Ogilvie flour business, and, although it seemed
a long way back, yet he remembered when the business was
first carried on by the late Hon. A. W. Ogilvie, John Ogilvie,
and the late owner, W. W. Ogilvie. It began in a small way,
and was administered by these gentlemen with exceptional
prudence and sagacity.

James' Crathern, in moving the appointment of George
Creak as auditor of the company for the ensuing year, paid
him a high tribute as to integrity and ability, having known
him for a number of years in connection with various other
companies.

Mr. Creak, in accepting the appointment, stated that the
system adopted by the Ogilvie' Flour Mills company was
not only excellent in all respects, but was carefully and thor-

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

Milwaukee, Oct. 8— Following the excitement of the Sep-
tember deal has come a corresponding dullness in this mar-
ket, that is the option part of it. The wheat options are
practically unchanged from the quotations of a week ago, but
corn, especially December, shows a decided gain.

Great interest is being manifested in the proposition to
make No. 1 hard wheat, and No. 1 yellow corn the contract
grades in this market which is to be balloted on tomorrow.
The expectation is that this amendment, if carried, will stim-
ulate trade to a great extent.

The sample market has been about steady, the demand
being for the choice grades which held firm, while the in-
ferior samples were weaker. Receipts continued fair, being
practically the same as the previous week.

The millers report fair domestic trade, and prices steady,
although today’s quotations show a tendency to droop. Hard
spring wheat patents in wood range at $3.70(0)3.85- Stocks
of flour at Milwaukee on the 1st were 133,000 bbls., against
105,000 bbls. last year. Millstuffs are steady, sacked bran
ranging from $13.75(0)14.

Will Restore Milling=in*Transit Rate.

The milling-in-transit rate on wheat from points on the
B. C. R. & N. road to Milwaukee, north and west of Cedar
Rapids, which were abolished by the C- R. I. & P. Ry. at
the time of its absorption of the former road, will shortly
be restored, a letter to that effect from Third Vice-President
Johnson having been received a day or so ago by Robert
Eliot, chairman of the transportation committee of the Cham-
ber of Commerce. This is the direct result of the efforts of E.
P. Bacon, who was delegated by the Chamber of Commerce
to confer with the Rock Island officials with the view of in-
ducing them to restore the rate.

Following are the prices, daily, of cash grains in the
Milwaukee market:

RANGE OF PRICES.

Wheat— No. 1 Nor. No. 2 Nor.
October 1 73 70 71%
October 2 . 70%@72
October 3 73% 70% @72
October 4 . 73 73% 70% @72%
October 6 . 72% @73 71 @72
October 7 . 73 70% @72

Extra

Barley— No. 2. No. 3.
October "1 ... 51@58
8ctoBer % . 50(%60

ctober
October 4 50859
October 6 .
October 7
Oats, Rye.

Corn— No. 3 i
october 1 vvvciees e, N No.3ii Whe,g&; No. L
October 3 % %81%%) 50
October 4 .. 31% @32% 50
October 6 31% @33 50%
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managing director and his staff to express his high opinion
of the way the business was conducted, and that, in fact,
he knew of no company, among the many with which he had
been associated, where the system was more complete and
more carefully watched in every detail.

F. W. Thompson, in moving a vote of thanks to the offi-
cers and staff of the company, which was seconded by E. S.
Clouston, stated that he could not too strongly testify to the
loyalty and devotion extended to him by the employes from
the Atlantic to the Pacific, and which characterized the busi-
ness during the lifetime of his late lamented chief, W. W.
Ogilvie.

Colonel Labelle, one of the oldest employes of the com-

pany, in acknowledging the vote of thanks on behalf of the
staff, said he was very happy to have the privilege of thank-
ing the vice-president for his kind words, and begged to as-
sure the management that the well known loyalty of the
employes towards the head of the business existed now as it
did in the days of their late employer, W. W. Ogilvie, and
he felt sure that, if it only required the close work and at-
tention of the staff to make the business a success, this was
assured.
».The following directors and officers were elected for the
ensuing year: Charles R. Hosmer, president; F. W. Thomp-
son, vice-president and managing director; Hon. George A.
Drummond, H. Montague Allan and E, S. Clouston, direc-
tors; Shirley Ogilvie, secretary; S. A. McMurtry, treasurer;
W. A. Black, western manager.

Closing Wheat Prices.
DECEMBER WHEAT.

Fri. Sat. Mon. Tues. Wed. Thur.
Oct. Oit. O%t. Oct. Oct. Oct.
) _ 7 8 9
Minneapolis 66%  66% % 66% 67% 67%
Year ago. 66 % o 67% 66% 66%
Chicago ... 70% 7 69% 69% 70 69%
Year ago 68% 69 69% 70% 69% 69%
Duluth ... 66% 66% 66% 66% 67 67
Kansas City 64%  64% 64% 64 64%  64%
St. Louis 67% 67% 67% 67% 67%
New York 4% 4% 74% 74% 74% 74%
MAY WHEAT.
Fri. Sat. Mon. Tues. Wed. Thur.
Oct.  Oct. Oct. Oct. Oct. Oct.
) . 3 4 6 7 8 9
Minneapolis 68% 68 68% 68%  68%
Year ago %)% 69% 70 70% 69% 69%
Chicago ... 70% 70% 70% 71%  70%
Year ago 72% 72% 73% 73% 2%  72%
Duluth ... . 88% 68% 68% 68% 69% 69%
Kansas City . % 66% 66% 66% 66% @ 63%
St. Louis ... . 69% 69% 69% 69% 69%
New York 5%  74% 74% 75 5% 75
[CIAL CLOSE.
Fri. Tues. Wed. Thur.
Ogt. O%t. 006t O%t. Oct. Oltj:";
8
No. 1 hard.... 69% 69% 70% 69%  70% 78%
No. 1 norther 69% 68% 69% 69%
No. 2 northern 67% 66% 67% 66% 67% 67%
Hard DULUTH CASH WHEAT.
No. 1 hard....... 70% 70% 70% 70 70% 9
No. 1 northern. 68% 68% 68% 68% 69 0 (75802
No. 2 northern. 66%  66% 66% 66% 67 67%
KANSAS CITY CASH WHEAT.
No. 2 hard. 66% 67 Y 9
No. 2 red.. 6 65% ggo/Al; 867302

MINNEAPOLIS WEEKLY RECEIPTS OF GRAIN.

Receipts of grain at pj i f
the  dates giveng were; Minneapolis for the weeks ending on

Wheat, bushels oct. 4 Sept. 27. 828335'7 12(?0
Corn, bushels 43,700
8at?, buﬁc‘hel'qsl “ 800,600
arle ushels |
RP/e, Y ushels 524,000 538888
Flax, bushels 314,800 441,600

WHEAT IN REGULAR \|NNEAPOLIS ELEVATORS.
Week ending
o)

No. 1 hard Year ago.
No. 1 northern
No. 2 northern.

No. 3 ) o

938,760
Total .o,

II\DAi?nt%apo{is kincrease 1%%%‘2188 6,700,000
uluth ' stocks ... 200 T
Duluth decrease 14%888 4,9(')"1.,9(.).(.)
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IS THIS THE RESULT OF RATE DISCRIMINATION?

The London Daily Mail says that an American syndicate,
with a capital of $20,000,000, proposes to erect large mills at
Belfast, Londonderry, Dublin, Cork, Waterford and GaL

COARSE GRAIN IN REGULAR MINNEAPOLIS ELEVATORS.
Week encung Week ending

Oct. 4. Sept. 27. Year ago.

2,200 2,200 11,500

1,045,600 876,500 726 500

443,100 331,000 100,300

39,40 51,100 22,600

159,800 145,000 47,500

DAILY RECEIPTS OF COARSE GRAIN IN MINNEAPOLIS.

Corn, Oats, Barley, Rye, Flax, Duluth

Cars. Cars. Cars. Cars. Cars. Flax.

Friday, Oct. 3 3 33 70 3 45 53

Saturday, Oct. 4 1 44 67 7 50 133

Monday, Oct. 6.. 4 0 104 13 115 177

Tuesday, Oct. 7- 4 35 43 6 43 328

Wednesday, Oct. 8 . 10 41 5 9 84 158

Thursday,” Oct. 9.. 3 62 51 18 46 131
Liverpool Wheat Prices.

December March

Close. Close.

Friday, Oct. 5s 10v8d 5s 10y2d

Saturday, Oct. 5s 10%d 5s 10yz2d

Monday, Oct. 6.. 55 9%d 5s 10y8d

Tuesday, Oct. 7.. 55 9%d 5s 10'4d

Wednesday, Oct. . 55 9%d 5s 10y8d

Thursday,” OCl. 9 ...« . 5s 10%d 5s 10y2d

The Crop Movement.

Receipts of wheat at the four principal spring wheat mar-

kets from Aug. 1 to Oct. 9
1902. 1901.

Minneapolis .... 115,558,630 21,823,466
Milwaukee 1,899,600 ,2,124*680
Duluth . 12,036,474 14,693,056
Chicago 14,857,662 17,000,075

Total e 44,382,366 55,641,277

Receipts of wheat at the four principal winter wheat mar-
keﬁs from July 1:
Toledo ... .. 8,181,212 4,851,725
St Louis . 16,727,521 11,566,148
Detroit ...... 1,388,547 1,384,377
Kansas City ... 12,029,800 11,864,900

Total ... 39,327,080 29,667,150

Grain in Minneapolis Elevators.

Report of the Chamber of Commerce regular elevators for
the week ending_ Oct. 4:

Elevator. Cagaacitt\;. Inc. Dec. Wheat. Oats. Flax.
Atlantic .......... 00,00 12 6,705 5,017 609
“c 1,000,000 1 2,522 13,333 5,351
Crescent 0,000 3,267
Exchange 150,000 19,205 7,284
Electric ............ 0,000 29 119,475
Great Eastern.. 550,000 2 2,646 173,291 215
St. Anthony 3.. 1,500,000 % 187,596
Mississippi _ ----- 750,000
G. N. Ig) Como 900, 19 48,218 339,138
Great Western 1 550,000 8 29,096 1,461 29,379
Great Western 2 1,000,000 ¢} 3,454
Interior 1. 1,750,000
Interior 2 and 3 1,250,000 7 58
Int.-State No. 1 700,000 18 91,329 4,526 2,074
Int.-State No. 2 1,000,000 13,169
K e, 350,000 1 30,145 24,628 530
Midway No. 1.. 570,000 12,528 162,671
Midway No. 2 600,0 12 79,301
Monarch ......... 1,250,000 78 105,952
Northwestern 1 900,000 11 21,056 5,444 33,165
N_(ilrt{;western 2 100,888 2043 5093 53,006
Pillsbury ......... \ ! ,

Pioneer_y Steel.. 1,125,000 91,205 22,873 16,068
Republic ......... ,750,000
Shoreham 750,000 3 12,848 1,457
St. Anthony 1,500,000 28,243
Standard 500,000 19 25,992 48,856 6,546
Star ... 2,250,000 22 108,421 417
Union 2,300,000 65 121,335 47,177 4,036
WCt%ria th 1%8'000 gg%% 109,475
oodwor , , ;
“xX 450,000 3 16,011 35,097
Total ... 347 160 1,391,246 1,045,638 159,778
Wheat increase 185,231

New Elevator and Corn Mill for Buffalo.

A press report says that the Lackawanna Milling & Elevat-
or company, with large interests in Scranton, Pa., has perfect-
ed plans to put in operation a large plant in Buffalo in the near
future. These plans not only include the operation of a grain
elevator with a capacity of 650,000 bushels, but also the erec-
tion or a cornmeal and teed mill, with a daily output of 150
tons.

The company has leased the International elevator at
Black Rock, which has not been in use for several years, and
is making preparations to do a grain transfer business be-
tween the Western and Eastern railroads when alterations
on the elevator shall have been completed. It will have a
daily capacity of 40 cars.

Work has already been begun on the new cornmeal mill,
which, when completed, will be one of the largest and most

By January next machinery will have

it i e state.
E;ggi;g}%ﬁ%ggﬁ&&ggive the mill a capacity of 150 tons daily,

Federal Reserve Bank of St. Louis

way, with a view of importing corn and wheat in bulk for
the purpose of milling them. If true, this may be traced to
freight rate discrimination against flour.

but the mill will be so constructed as to admit of the eventual
placing of enough machinery to increase the capacity veTy
much more than that.

Canadian Northern May Ship Wheat via Duluth.
(Special Correspondence to The Commercial West.)

Winnipeg, Oct. 9—In an interview, William Mackenzie,
president of the Canadian Northern Railway company, said
of the work on his road:

“We are not progressing as rapidly as we expected,” he
said, “owing to the difficulty of getting in our steel rails,
which have been delayed. We will have about 250 miles of
grading completed by the end of the season, and about 200
miles of rails laid. We are getting in new rolling stock from
day to day, and there are some 400 new box cars, which have
not yet been delivered- These we expect to have for this
fall. Our new elevator at Port Arthur will be ready for use
by the close of navigation, and will help to relieve the con-
gestion.”

“Will you try and furnish Northern Pacific cars for the
handling of grain to Duluth, as suggested by the Portage
board of trade?” was asked.

“Such a step is contrary to our interests,” was the reply,
“but we are willing to do anything in reason to help the
farmers out, and if they want to ship by way of Duluth we
will do all in our power to help them.”

The Canadian Northern railway is making every effort
not only to take its share in the responsibility of handling
this year’s grain crop, but also to prevent, as far as possible,
a repetition of last year’'s blockade in the districts where
their lines have penetrated.

The rolling stock is being increased as rapidly as possible,
extensions are being carried forward to tap new districts,
the permanent ways are being put into shape for the rapid
handling of heavy traffic, and a general aggressive policy
prevails.

TRADING RULES AND CUSTOMS.

Trading rules and customs on the Chicago Board of
Trade are concisely shown in the following tables:

Margin requirements under normal conditions:

Wheat 3c per bushel............. $150 on 5,000 bushels
Corn 2c per bushel. .. $100 on 5,000 bushels
Oats 2c per bushel.... . $100 on 5000 bushels
Pork 50c per barrel $125 on 250 barrels
Ribs 14c per lb......... $125 on 50.000 Ibs.
Lard . $1 per tierce $250 on 250 tierces
Stocks $5 to per

Cotton $2 per bale

Coffee $1 per bag.

Commodities are dealt in in the following minimum quantities
and in multiples thereof:
Minimum Trade
1.000 to 5,000 bushels

Wheat

Corn . 5.000 bushels

Oats .. 5.000 bushels

Pork .. 250 barrels

Ribs ... . 50,000 Ibs.

Lard ( ) 250 tierces

Cotton . 100 bales

Coffee ... 250 bags

Stocks (N. Y.). 100 shares i
Stocks (Chicago From 10 to 50 shares (Special rate)
Stocks (Chicago)....... 50 shares or more (Regular rate)

Commissions are fixed by rule as follows:

Wheat c per bushel, round trade
Corn per bushel, round trade
Oats c per bushel, round trade
Pork 2%c per barrel, round trade
Ribs 12%e per 1,000 ibs., round trade
Lard 4c per tierce, round trade
Cotton $10 per 100 bales, round trade.
Coffee ... er 250 bags, round trade

ee L$20
Stocks (N. Y.). .%(12%pcashabe)for buying;%,for selling
Chicago)... % (12%cashare)forbuying;%for selling
Stocks, less than 50 sh..14(25c a share)for buying; % for selling

(%uotations on commodities fluctuate by definite fractions, the
smallest changes recorded being as follows:

Fluctuations
y8c per bushel............
Xsc per bushel..
%c perbushel..
2% per barrel....

Equal to
$6.25 on 5,000 bushels
$6.25 on 5,000 bushels
. $6.25 on5.000 bushels
.. $6.25 on 250 barrels
...$21.25 on250 tierces
$5.00 on 100 bales
...816.25 on '250 bags
$12.50 on TOO shares

Secretary Shaw has sent out the following statement rela-
tive to the maintainance of reserve against Government de-
posits: “The law lays down the rule that the reserve shall
be maintained, but lodges a discretion with the Comptroller
and with the Secretary of the Treasury as to the enforcement
of the rule. The rule will not be enforced so far as it relates
to Government deposits secured by Government bonds.”
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St. Louis Grain Men Protest.

(Special Correspondence to The Commercial West.)

St. Louis, Oct. 8—The new rules of the Missouri rail-
road and warehouse commission governing the reconsign-
ment of grain, for which an extra charge of $2 is allowed the
railroads, drew a storm of protest from St. Louis grain ship-
pers and dealers this week. They seem unanimous in their
opposition and resistance to such a ruling. The $2 per car
reconsignment charge was the feature of the new order up-
on which the opposition of the grain dealers at once cen-
tered.

There was a stream of grain men pouring into the office
of the St. Louis traffic bureau during Monday, bent upon
interviewing Manager Tompkins and entering a protest
against the new rule. Mr. Tompkins left at noon to attend
a hearing of jobbers before the Illinois railroad and ware-
house commissioners at Springfield which will continue sev-
eral days, and he had little opportunity to discuss the situ-
ation with the dissatisfied shippers- However, he took
prompt action and prepared a formal protest to the Missouri
commission against the enforcement of the new rule and in
the same communication asked them to set a date for a full
hearing on the proposition.

Under the proposed rules all grain delivered on the “ini-
tial road”—that is, the road on which it is shipped to St
Louis—will be exempt from the charge. Cars shipped to St.
Louis elevators located on a different road from the “initial”
road, yet within the switching limits of the city, are liable
to the $2 charge, but it will be refunded “on receipt of prop-
er evidence showing delivery of grain in question to any
manufacturing industry or connecting line within switching
limits of said city.”

The railroad and warehouse commission claims to have
adopted this measure as a means of increasing the revenue
of the state. The result, if it is enforced, will be the con-
signing of all the shipments possible, particularly of
“through stuff,” to East St. Louis, 111, in which state recon-
signment charges are not exacted. In fact, there is a writ-
ten agreement between receivers of grain in this city from
west of the Mississippi with the Illinois commission that no
such charge shall be made. This threatened action on the
part of St. Louis receivers would deprive the Missouri in-
spection department of a great deal of revenue from inspec-
tion, as the cars would not stop on the St. Louis side of the
river at all-

London Wheat Review.

Beerbohm’s Corn Trade List, Sept. 26.—The past week’s
imports of flour were 167,000 sks, against 156,000 sks last
week, and 179,360 sks last year, making the total since
August 1,973,420 sks, against 1,195,160 sks same time last
year. The shipments in the past two weeks from the Atlan-
tic ports were: For London 112,000 sks, for Liverpool 38.-
000 sks, and for Glasgow 97,000 sks.

There has been generally a better demand for flour in the
leading centers this week, but there is no improvement in
prices. In London Town Households have dropped back
to 22s 6d ex-mill, or 23s delivered, as lowest prices, whilst
a well-known Country Roller Whites now sells at 21s 6d
delivered. American flour is still relatively scarce and main-
tains its price, such well-known brands as “Gold Medal,”
“Ceresota,” “Duluth Imperial,” and Morrison’s “Superla-
tive” First Spring Patents are held at 25s ex-store, but othei
excellent brands, such as “Battle Cry,” a North Dakota
flour, would come at 24s to 24s 6d. Buyers still seem loth
to touch distant deliveries at some discount, and it is prob-
ably a fact that much less American flour than usual has
been bought forward; although it would seem highly prob-
able that, owing to the poor quality of this year’s English
wheat and the probable short supply, a better country de-
mand for American strong flours is likely to be experi-
enced. In Liverpool on Tuesday there was a better demand,
and prices were rather firmer, the same being the case at
Glasgow on Wednesday-

Figures from the M. & St. L. Annual Report.

An analysis of the report of the directors of the Min-
neapolis & St. Louis Railroad company published yesterday,
shows that the gross transportation receipts for the year cov-
ered by the report increased $265,336.44. or 8.10 per cent,
and the operating expenses $123,690.21, or 6.69 per cent,
leaving an increase of $141,646.23, or 9.93 per cent in receipts
over operating expenses. The balance of the surplus, $696,-
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724.35, was carried, into profit and loss account. The de-
crease in the sundry earnings account resulted from a change
in method of accounting for excess baggage earnings. This
year they were included in the passenger earnings.

The number of tons of commercial freight carried in-
creased from 1,766,287 in 1901, to 1,940,268 in 1902, while the
tons carried one mile showed a decrease of 6,284,803 or 2.98
per cent. This resulted from a decrease in the average haul
per ton of 13.94 miles. The increase in freight earnings of
$113,628.99 or 4.71 per cent, was an average receipt for each
ton per mile of .090 -cents. The decrease in ton miles and
the average haul was almost entirely in the tonnage of grain
and agricultural products, as the crop yield was not up to
that of the previous year. This tonnage and the loss in
revenue from it was more than made up by an increase in
the tonnage of dressed meats, packing house products, mer-
che}?fdise, building materials and other articles paying a higher
tariff.

The tables of operating expenses throw light on the cost
of improvements made by the road. The total expense of
$223,715.49 is divided thus: Reduction of grades and changes
in alignment, $157,769.81 ; new station buildings and yards,
$46,747.24; construction of side tracks, $14,501.31; fencing,
$4,777.13.

A decrease in maintenance of equipment resulted from a
change made in last year’s expenses of $50,768, the cost of
four passenger engines.

An increase of $74,261.87 in “conducting transportation”
was caused largely by station expense. As the contract with
the St. Paul & Duluth for Minneapolis terminal facilities
expired July 1, 1901, no credit is made this year of the rental
charge of $24,000. The actual increase over corresponding
expenses for last year is $50,261.87, due to additional freight
train service to meet the demands of the high class traffic,
and to the higher cost of handling traffic.

The Hop Crop of the World.

According to Commercial Agent Bardel, of Bamberg, the
hop crop in Bavaria is in excellent condition. The weather,
which, on account of low temperature and more than plenti-
ful rains, has been rather unfavorable to nearly all other
crops, has been highly beneficial to the growth of the hop
plant, the only visible drawback being a delay of more than
two weeks in the ripening of the burr, so that this season’s
crop in Bavaria will be gathered later than it has been for
thirty years. Otherwise the plants are in good condition.
Conditions in Wurtemberg, Baden, Alsace-Lorraine and other
places are reported to be nearly as good as those in Bavaria.
In Bohemia, too, the coming crop promises to be of excellent
quality, and the output will be fairly large; it is at present
computed at nearly two-thirds of last year’s enormous crop.
Reports from other hop-growing countries indicate that the
crops which are likely to be gathered are not so good. The
crop in England is said to be only one-half of that of last
year. The crop in the United States is also reported short;
but the continent can easily supply any deficiency at moderate
prices. The table below shows an estimate of the hop crop in
the most important hoF—growing countries for this year com-
pared with that of 1901 :

Countries. 1902. 1901.
Germany— Cwits. Cwts.
Bavaria ... 250,000 98.000
Wurtemberg ... \ 55.000
Baden ... - 50,000 24.000
Alsace-Lorraine 80,000 60.000
Prussia and Altmark 43,000 22,000
TotalsS oo 488,000 259.000
Austria-Hungary—
Bohemia ............ e 200,000 281.000
.Moravia and Galicia ,000 30.000
Steyermark ............ ,000 16.000
Hungary .. 6,000 6,000
Totals .. 250,000 333,000
England ......... 360,000 650,000
United States ......cccevviiiiiiiiceieiieneees *215,000 *187,000

Germany imported for home consumption during the first
half of September 3,320,000 bushels wheat, making, with
guantities previously reported, 10,416,000 bushels from Aug.
1, compared with 11,072,000 bushels in the corresponding peri-
od of last season.

The Missouri mule, says the Kansas City Star, is serving
in another capacity; he is advance agent for the American
plow. An_ order for 18000 plows has been received from
South Africa by several eastern plow factories.

CROOKSTON LUMBER CO. a.B. Gunderson & Co.

MILLS AT Shipments on - P
L . Grain Commission.
BEMiDJi, ST. hitaire Crookston, Minn. northem pacific and
DigitizedGBOOKREON.  -=-------mmm e Great Northern Rys.  MINNEAPOLIS. DULUTH.
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COMMERCIAL WEST MARKET REVIEWS.

H. Poehler Co., Minneapolis: During- the past six weeks we
have offered our readers many arguments to show that Decem-
ber and May wheat was too low. oday we offer another argu-
ment. It is a fact that the wheat bins of the world were never
as em{)ty as they were last_July. This was_especially true in
respect to importing_countries of Europe. These bins at the
present low prices will be filled up to their full capacity. Eu-
roPean buyers, at present prices, will buy all the good wheat
offered by” America, Russia and other countries, knowing full
well  that by_holdlm};1 it they will sooner or later reap good
profits, even if they have to hold it a year or two.

It is a_fact that French farmers never sell wheat unless it is
on a basis of 10c to 15c higher than ;'J:revalls at present. Al-
though France raised a good crop, the French farmers will hold
unless prices advance materially. The French crops of 1900 and
1901 were_small, but the French farmers had enough wheat
from previous crops to enable France to tide over without im-
porting _much, but last _Jul}/ French stocks of wheat, visible
and invisible, were practically exhausted. This being true, and
the fact that French farmers will not sell at present prices, will
cause French millers to be buyers of foreign wheat to quite an
extent, when it was expected they would not some time ago.
This accounts for the strong Paris” cables we have been receiv-
ing_the past thirty_ days. i

The arguments’in the above two paragraphs explain why the
enormous world-shipments are not weakening European ‘mar-
kets. The big Manitoba crop, which is of excellent quality, as
well as our surplus in the Northwest, will all be wanted.

_ Wheat is fine property at present prices, but we do not ad-
vise buying it on the bulges, but strongly advise buying it on
the fair declines such as we will continue to have until Tom,
Dick and Harry finally make up their minds to buy. Then ev-
erybody will want wheat at mgch *hlgher prices.

Armour Grain company, Chicago, Oct. 9: Fine weather
counted against wheat, so did a break in corn. Prices closed
unchanged to %c under Wednesday. Ehrly the Northwest were

relatively strong, but the?/_ YI9| ed later as they did here.
Northwest receipts were a little over last year, 751 cars against
702 last vyear, rimary a little_under 1,903,000 bus. against
1,140,000 bus. learances were 725,000 bus. The seaboard said
15 loads. Duluth reported 150,000 bus. sold. Minneapolis said
its_flour trade was large and its _stocks not increasing. Foreign

lower. Liverpool announced ~stocks in

Erlce_s were slightly
ussian and Danube parts larger than_ last month or last year.
The world’s visible for September increased 31,000,000 ~bus.
against 19,000,000 bus. increase in 1901. The, %overnment report
tomorrow will announce the* spying, wheat yield per acre.

Van Dusen-Harrington Co., Minneapolis: There is considerable
wheat in the elevators which was delivered on September con-
tracts that has been ordered out. The lack of cars has pre-
vented much of this being loaded. If cars are obtainable, our
stocks may show_a large decrease. Sentiment is favorable to
higher prices. Millers report an excellent flour trade. Condi-
tions generally are rather bullish.

Irwin, Green & Co., Chicago: We have had three months of
good shipments of winter wheat from first hands, and a month
of liberal spring wheat movement, but still stocks do not grow
to the magnitude of other years. Our visible supply increased
last week Tlittle more than one-third as much as twelve months
previously, when the_ total was nearly 50 per cent greater than
the present one, which is less than half the 55,401,000 in the
“visible” of two years ago. Minneapolis and Duluth had but a
small increase in”stocks last week, and it is estimated that fur-
ther shipments_  of wheat from the Northwest will be at the
expense of activity at the mills in that section. That is, the
supply behind and around them is but little if any greater than
required for their own consumption. As the crop in the Southwest
was little more than half that of 1901, the reserves remaining
there_must be very much less than is usual at this date, and the
Pacific_coast is_being drawn upon heavily for supplies wanted
in the Orient. The increasing drain in that direction, with great
deficiencies in Europe, and a total crop in this country of some
20 per cent less than_that of last year, must mean a_rapid
diminution of our available surplus to the point where it will
be universally recognized as small, with the result that foreign
buyers will clamor for it eagerly, and home purchasers will be
ob |gied to bid up correspondingly in competition with them, the
result being that even the constitutional bears must acknowl-
edge the exigency of the situation. And when they do_reach
this point, then look out, if not before, as those bears will put
up the market on themselves, just as it is “the sweetest wine
that makes the stron%est vinegar.” We regard the conditions
as being more favorable to high prices for wheat than were
those which attended the Leiter deal, which would have been
a magnificent success had not that gentleman followed the ex-
ample of a certain animal noted for having grabbed too big a
handful of chestnuts. Wheat is not going to stay down in its
present rut much longer, and we respectfully advise our corre-
spondents to study the remark attributed to "a certain preacher.
“Being a little lame I'll start firsg.”

w.

i F. Johnson & Co., Chicago, Oct. 8th: The wheat market
is dragging just now,

influenced by a supply of bearish an-

Milwaufcer Changes Grades.

The Milwaukee Chamber of Commerce has amended the
rules governing the grades of wheat and corn to be accepted
as the standard in future tradings.

From now on all wheat bought and sold for future de-
livery shall be No. x hard spring, and all corn shall be No. 1
yellow corn. . . . N,

Practically no grain of these grades is shipped to this
market and as a result all trading in the. future will be done
with Chicago receipts. .

President E. C. Wall of the chamber and a number of
conservative firms opposed the adoption of the amendment,
on the ground that it practically destroyed _Milwaukee as
an independent market and throws much business to Mmne-
clDQlIS.

Those who voted for it claimed that it was the only thing
that_could be done to keep the Milwaukee market in exist-

Digitized gped.RASSEW. Tallmadge was the leader in the fight for a
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nouncements, the most important of which is the increasin
stocks everywhere. This, of course, is natural at this time o
the year, but the general situation is not altered in_any way
and “the mllllng% trade, both here and abroad, are still paying
premiums for the milling grades. The conservative speculator
Is buying the May for an investment at a time when it looks
heav?/, and for those who are willing to wait for returns, we
should say, make the investment now.

The situation in corn looks unusually strong. The general
trade who have been fortunate enough to own any, realized on
the recent advance and are now looking for an opportunity to
et in again while the stronger bull element seem to be satis-
ied with their position and are holding their lines intact.
Viewing the market from a speculative standpoint, we should
say it Is in position to sell ng er.

L. H. Manson & Co., Chicago, Oct. 8 Our speculative grain
markets acted today as if they were sold to a finish. This
morning the bears were willing to bet their bottom dollars and
throw in their chances of _heaven that December corn would sell
under 48c, but it didn't. They were also equally as sure that the
long contemplated break of December wheat to 65¢c was at
band, but they were wrong. They see the wheat ghost over
the Canadian fence, the large world’s shipments and other bear-
ish features, but apparently they can’t see, as others do who
are not biased, the empgy warehouses and the damaged crops
in all parts of the bread eating world. Minneapolis has onl%
1.391.000 bushels of wheat_in regular storage, against 8,700,00
a year ago. The Commercial West says, and we know no higher
authorltt/), that a full week’'s output of Minneapolis mills is
384.000 barrels of flour, which requires at least 1,726,000 bushels
of wheat. Be bearish on wheat with prices in _the sixties and
the supply in the flour city of the world insufficient for a full
w'eek’s grinding three months after harvest? Not on your life!

* * *

Carrington, Patten & Co., Chicago, Oct. 8 The wheat man
here assumed _early there was to be a bear day. But the
Northwest, which is relied uaon for the selling inspiration, was
very strong. There was nothing for the speculator here to do
except to abandon his early predictions and join the Northwest
in buying. There was no bull hega from the other side, cables
some lower. Liverpool reported depressed because of supplies
and Odessa stocks 4,000,000 bushels over last year. But the

Minneapolis flour man seems_anxious about his supplies. The
miller_everywhere seems willing to take all the wheat he can
get. The Small stocks keep the seller here timid. There is

growing confidence in the 70c price.
* * *

J. Rosenbaum Grain Co., Chicago, Oct. 8: There was a
tendency early to _put out short lines because of the fine weather
but the strength in outside markets, with an improved cash de-
rbnand and the falling off in local receipts, induced considerable

uying. i i .

Corn was lower early on continuation of fine weather and
weak  cables. Local professionals were free sellers and were
working to bring about a break. Their efforts did not meet
with much success, as at the lowest prices were only off %c to
%c from yesterday. Around 48c for December and 43c for May
there was” very heavy buying by commission houses_that quick-
ly absorbed all offerings, and market not only regained _its loss
but closes with considerable improvement. The May option was
in better demand today and prices for it advanced more than for

December. There is a growing feeling that its discount under
December is too great. This makes it the favorite option for
buyers. * % %

John H. Wrenn & Co., Chica?o, Oct. 8. Outside-interest very
small and trade about all local and professional. Big increase
in world’s Bradstreet’'s stocks last week, and in the Northwest
stocks for October looks like fast accumulation. Odessa stocks
iven as about five times those of a year ago. Cash demand
ere nil, but Duluth reported 200,000 ¢. i. f.,” Buffalo, the sea-
boards 32 loads. Cars today 93, tomorrow 65. Bettering weath-
er should tend to improve marketings. Not a cargo off coast
again, which suggests another liberal increase on ocean Monday.

*  * *

& Co., Chicago, Oct. 8 There is nothing

Knight, Donnelle Chi 1
we ad¥|se* |ts*purchase steadily under 70c.

to sell wheat on an

James Doran & Co., St. Paul: If ever conditions warranted
buying wheat on just as Ie%ltl_mate grounds as you would buy a
lot"in"a growing town, we believe that time is right now. he
great fact not to be lost sight of is that all our good wheat will

e in good demand all thé year through. Flags flying every-
where tell of depleted reserves and coming needs. "In spite of
liberal crops abroad, exports are larger than in any year except
last, at this date. A big early movement of our domestic crop
has gone_out of sight and there has been no accumulation any-
where. Demand for and consumption of flour have quietly
grown to such proportions as to constitute a live factor in the
price of wheat. Buyers have held off until now, in their neces-
mt?/, they must buy” in a market bare of surplus stock and with
mills facing a dearth of good wheat. Buy December wheat.

New Atlas of Minneapolis.

The Minneapolis read estate board is supervising the
preparation of a new atlas of the city that is to be as ac-
curate as possible, showing size of lots, width of streets, the
location of buildings, watermains, sewers, hydrants, street
car lines, parks, boulevards, etc. The atlas will be about 60
pages, printed in colors, larger and more complete than any
atlas heretofore published, and ready for delivery within four
to six months if possible.

The present atlas was compiled some years ago, and
it is not likely that another will be published within the
next ten years.

The title pages will contain board rate charges for sales,
rentals, valuations, a record title index of recorded plats, and
names of subscribing members. This will be an invaluable
book for a business man. To ensure publication, a certain
number of copies must be subscribed for, and only such
number will be ordered of publisher.



Saturday, October n, 1902.

THE COMMERCIAL WEST.

The First Settler

oi the Mississippi Valley endured innumerable
hardships, but where he blazed the pathway, the
land bears the imprint of the one stalwart in
stature and stalwart in thought; to whom difficulty
was but a signal for greater effort, and to whom
hardship came not to thwart but to test. To
posterity he left the fruits of his conquering will
—the farmer’s Arcadia, the land of quiet and
plenty. It is the grain of this favored valley that
we are particularly anxious to acquire, and our
desire to accumulate these stocks is sufficiently
keen to make it interesting to you to

Ship Your Grain to Us.

OUR PRICES ARE ALWAYS THE HIGHEST
THE MARKET WILL AFFORD, and our constant
endeavor is to further improve and perfect our
facilities for the prompt handling of shipments.

WE HAVE FOUNDED TO ENDURE and the
endurance of an enterprise resolves itself at
last into a question of merit to endure.

J. ROSENBAUM GRAIN CO.
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GENERAL STATISTICS.

Wheat and Flour Exports.
i Bradstreet’s.
The quantity of wheat (including hour as wheat) exported
from United States and Canadian ports for the week ending
with Thursday, is as follows, in bushels:

Week ending 1902. 1901. 1900. 1899.
January 2 ... 4818,471 3.914.301 2,509,682 6,860,268
January 9 3,567,710 5,961,095 4,248,926 5,647,071
January 16 .. 4,690,202 3,336,054 3,061,000 5,198,671
January 23 .. — 3,639,679 4,838,678 3,581,197 4,997,522
January 30 .. — 3,702,368 3.776.000 2,724,937 6,585,418
February 6 .. ... 4800457 4,997,813 2,902,357 5,780,500
February 13 .. _ 3175481 4,814,878 3,834,069 2,454,771
February 20 ... — 3,609,435 3.424.302 3,660,850 3,844,359
February 27 " 3234540 5233313 3,863,387 5,815,585
March 6 ... 4095944 ,229,528 4,208,758 4,398,821
March 13 .. — 2,906,250 4,690,939 2,727,450 .114.046
March 20 .. —__ 4,326,3 3.256.644 2,903,495 3,746,761
March 27 .. — 2,904,110 4,494,635 2,962,349 3,988,238
April 3 ... ... 4,446,917 4,698,693 3,836,963 3,384,800
April 10 3842012 6405601 2,896,653 1,983,619
April 17 . . 4,118,108 5,306,217 3,898,451 2,932,959
April A . 4,282,129 3,683,863 3,028,403
ay 1 . __5308,155 5,100,763 4,537,022 3,484,081
May 8 . 3,302,240 4,178,872 3,480,574 3,284,182
May 15 .. — 5172,634 3,981,968 5178422 2,212,206
May 22 .. " 5184,839 4,796,084 3,698,968 3,198,319
May 29 ~ 3900645 4,138970 4,533,140 3,596,065
June 5 . —__ 4,600,0! 6 4,230,221  3.158.047
June 12 3,400,314 5,159,107 4,678,000 3,799,471
June 19 .. 3860434 5520831 4,645180 3,746,718
June 26 T 3,382,701 4,364,147 3,184,144 3,268,998
July 3 ... — 3,211,215 3,787,639 3018832 3,758,972
Juiy 10 T 4,404,115 5,016,149 2,829,910 3,263,815
July 17 — 3775200 5,221,900 3,029,400
July 24 ~ 3,981,000 6974500 2,363,700  3.366.400
July 31 ... 4388500 6,463,400 3,327,000 4,711,600
Aug. 7 ,244,3 8,831,200 3,318,700 3,616,100
Aug. 14 4,591,800 9.039.700 3,113,600  4.040.000
Aug. 21 — 5,954,700 7.000 2,695,100 3.343.8
Aug. 28 — 5435500 6.607.600  3,248,3l 3,613,500
Sept. 6,276,300 4.406.000 3,373,100 4,353,900
Sept. 11 ~_ 5,444,000 6.648.000 4,666,000 4.536.000
Sept. 18 - 3.840.600 3,535,800  4.030.800
Sept. __ 5077,000 4,470,300 3,242,800 3.872.000
Oct. 2 6.195.700 4,450,200  5.183.400
Indian Corn Exports in Bushels.
Q%Eadstreei‘)%l 1900 1899
Week endin 1902. . , .
January 2 ... g 270,236 4,470,521 4,019,036 4,844,288
January 9 ... 136,873 4,897,345 3,314,576 3,297,072
January 16 298,093 5,184,550 3,199,312 2,928,191
January 23 179,520 3,972,152 ,526,8. 3,695,733
January 30 ... 427,018 2,487,707 3,598,962 3,697,731
February 6 ... 69,145 4,171,440 3,450,909 3,865,622
February 13 527,366 4,760,422 3,490,335 1,560,845
February 20 247,830 3,267,668 2,896,175 2,871,057
February 27 ... 312,664 ,185, 4,533,730 5,794,863
352,406 3,956,137 2,187,824 3,736,586
83,414 3,246,575 3,729,291 21x,326
339,891 2,605,084 3,123,848 3,699,629
139,205 3,582,943 3,193,638 2411,
330,531 2,990,541 4,361,591 3,724,654
158,565 2,623,884 ,799,443 2,666,125
N¢ 2,136,401 3,158,747 3,091,940
376,186 ,344,6 3,620,664 2,615,079
128679 2,371,892 3411015 2,847,290
126,755 1583,831 4,638,140 2,768,694
82,795 ,704,5 3,437.9 2,753,414
90,969 2,204,902 4,374,145 3,845,818
71478 2,037,343 3,882,294 3,922,497
6,254 2,455,102 3,084,474 3,339,889
94,981 2,569,254 3,634,245 3,285,301
110,979 ,435,48 2,514,593 2,872,432
130,102 2,455,460 4.000,654 4,482,116
127,969 2,240,933 3,614,294 ,097,1.
185,131 2,800,738 4,022,068 4,553,739
130,700 1,714,100 4,182,100 3.666.300
79,600 1,155,300 3,264,700 700.3
28,400 563,600 3,890,000 5.027.700
0,600 990.700 2,890,700 50.3
93,400 508,800 ,017, 5,531,400
51,600 523,900 3,493,400 4.596.100
115,100 441,900 3,717,500 4,167,800
21,200 550,900 3,162.300 4,786,900
,500 7,8 2,402,800  3.282.700
49,500 611,200 2,134,200 3,795,000
74,900 585.700 2.156.100 3.523.100
141,400 907,900 2.364.200 4.238.700

H. L. KAEKICK.
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Cereal Exports, with Destination.
Bradstreet's. i
The exports of wheat, corn and hour from the United States
and Canada (coastwise shipments included), with ports of desti-
nation, for the week ending September 25, follow:

_To— Wheat. Corn. Flour.
Liverpool 634,028 28,721 44,042
London 714,493 63,989
Bristol 104,109 10,357
Glasgow 109,828 77,028
Leith 86,508 2,534
Hull ... 3975
Newcastle . 24, 30D FVU 11,929
Manchester ... e 400
Belfast ._....ciiiiiiis 2,700
Dublin
Other Unite ingdom. 3330 e
United Kingdom, “orders. 339,326
Antwer 524,657 1,893
Holland ..., 7,45, 28,304
Fiance ...

GermanY 327,097 ... 16,290
Portugal, Italy and Spain.... ... ... 4,071
Scandinavia
X 23,174
Africa . 11,925 1.9D7
West Indie 9,102 19,045
34,987
All others ... ,432 600 15,799
Totals, bushels ......... 551,147 30,330 . 394.65L
Srlnpments to Hamburg and ither German ports since Janu-
ry 1:
Wheat. Corn. Flour.
To— Bushels. Bushels. Bushels.
Hamburg ... ... 14,610,294 653,996 319,267
Other German ports ... ... 1,629,794 23,588 38,384
Totals ... ... 16 240,088 677,584 357,651
Cereal Exports by Ports.
Bradstreet'’s. i
Flour, bbls. Wheat, bu.  Indian corn, bu.
This Uast This Last This  Last
From week.  week week. week. week. week.
New York ... .. 15682 78,131 949,729 656,173 76,179 6,023
Philadelphia 12,815 52,300 129,830 229,020 20,800 17,680
Baltimore ........ 67041 41,060 99,984 120,808 1,000 600
Boston .. 17269 24940 134,683 346,717 668  7.078
Newp 50,225 5000 236,600 17,142 38571
Norfolk 13,224 56,000 .........
Mobile 360 810 4,000
. 109,137
i\ew Orleans 15,000 952.000 310,000 1,000
X 6842 5088 803600 576,000
San Francisco 5741 18,332 396,000 '
Portland, Ore.... 32619 22500 358,000 313,000
Tacoma . 8,802 5,079 44.087
Seattle 28,549 11,000 2,500 83,330
Montreal 11,133 132230 660,717 399,939
Quebec ... 2913 6,24 135864 135983 .........
Totals ..........352990 338,863 5,282,123 3,552,287 141,423 74,952

Duluth Opinion on Wheat Movement.

The Commercial Record, Duluth, gives the following opin-
ions on the wheat movement: George Spencer, of Spencer,
Moore & Co., says: “The heavy Northwestern wheat move-
ment is over. We will have fair to good receipts for the bal-
ance of the fall months, but from this time on the attention of
the interior elevator man will be directed toward utilizing the
available rolling stock in moving barley, oats and flax. To a
certain extent this will be forced on him as the latter grains
are relatively high and farmers will market much more freely
of them than of wheat.”

On the same subject C. A. Magnuson, of the Northwestern
Elevator company, says: “Farmers’ granaries in the North-
west are enlarged beyond all idea this year, and our informa-
tion is that the wheat price is not satisfactory and unless
forced by financial necessities farmers will not sell at within
8 to 12c of this price, but will store in their own granaries.

“Furthermore, | hardly agree with some of the higher esti-
mates of the Northwestern crop, and would be more inclined
to accept 175,000,000 bu. as about the right figure.”

H. S WILLIAMS

KARRICK, GRAY & WILLIAMS,
GRAIN COMMISSION,

SUITE A0 BOARD OF TRADE,

CHICAGO.
MEMBERS

MINNEAPOLIS CHAMBER OF COMMERCE.
ST. LOUIS MERCHANTS EXCHANGE,

CHICAGO BOARD OF TRADE,
MILWAUKEE CHAMBER OF COMMERCE.

DULUTH CHAMBER OF COMMERCE

S. G. WILLIAMS

H. L.

KARRICK.

HENRY KARRICK

A R. GARDNER R. J-

HEALY. J. L. SWANTON

CO.

GRAIN COMMISSION.

MEMBERS

MILWAUKEE
ST. LOUIS

DULUTH

CHAMBER OF COMMERCE,
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Visible Supply of Grain.

Week Ending- Week Ending
4. Sept. 27,
In Store at— Wheat, Corn. Wheat, Corn,
bu. bu. bu. bu.
Baltimore 752,000 10,000 928,000 8,000
Boston , 598.000 7.000
Buffalo 2 972,000 318,000
Chicago 4,461,000 1,593,000
Detroit 473,000 7,000
Duluth 1,483,000 1,000
965,000
513.000
Indianapolis 41.000 547.000 35,000
Kansas City 1,000  1.115,000 8.000
Milwaukee 7,000 62,000 6.000
Minneapolis 2.000 1,206.000 2.000
Montreal 26,000 74.000 26,000
830,000
New York ... 131,000 1,219,000 29,000
Peoria 63.000 730.000 65,000
PhiladelDhia 1.000 26,000 1,000
135,000
St. LOUIS .coievieeeeens 12.000  4.199,000 11,000
Toledo .o 139,000  1,095.000 140.000
24.000
On Canals 683.000 92.000 550,000 83,000
Oon Lakes ... . 1,793,000 635,000 2,037,000 708,000
On Mississippi River.. 203,000
Total ..oeeves .. .25,624,000 3,075,000 24,842,000 3,048,000
Last year ... .37,474.000 14,026,000 $5,304.000 13,489,000
Oct. 4. Last lrear.
8,344.000 8,288,000
... 1.154,000 1.800,000
,... 2,766,000 1.994,000

PACIFIC NORTHWEST WHEAT CROP.
The Commercial Review, Portland, makes the following

estimate of the 1902 wheat crop, by counties, of Oregon,
Washington and Idaho :
WASHINGTON.
nty— Bushels.

Whitman 7,000,000
Lincoln 6,500,000
Garfield 00,000
Klickitat 660,000
2,700,000
600,000

600,00t
8 350,000
Franklin 600,000

Douglas

Spokane

Kitatas ... 0,000

Other counties 350,000
TOLAL o s 25,210,000

W. R. MUMFORD, Pres.

wW. R MUMFORD

Grain, Seeds, Hay and

THE COMMERCIAL WEST.

CLARENCE H. THAYER, Fec'y and Gen. Mgr.

M
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OREGON.

County— Bushel.
Marion 400,000
Clackamas \

inn ... 500,000
Polk 520,000
Lane 300,000
Benton 400,000
Yamhill ... 550,000
Washington 400,000
Wasco ... 725,000
Baker 280,000
Gilliam 975,000
Morrow 1,000,000
Sherman 2,750,000
Umatilla 3,500,000
Union ... 1,200,000
Wallowa
Grant . 230,000
Harney
Lincoln
Josephine 240,000
Jackson

Total 14,050,000

IDAHO.

County— Bushels.
Latah 1,600,000
Nez Perce . 2,140,000

Total 3,740,000

RECAPITULATION.
Oregon .... 14.050.000
Washington 25.210.000
Idaho ... 3,740,000
Total crop ..coc.... 43,000,000
Deduct from this—
Home consumption .. 6.500.000
Seed for 1903 crop... 3.500.000

Total 10,000,000
Crop_of 1902 43,000,000
Carried over fro 4,097,000

Total 47,097,000
l.ess 10,000,000

Available for export wheat and flour........ccccocoins 37,097,000

~Two army transports are expected to arrive from Manila
this week. The Sherman will be due Oct. 8 and the Logan
is expected in by Oct. 11. Gen. Fred D. Grant is on board
the Logan.

The Piel Bros. Starch company has been incorporated in

Indiana with $500,000 capital stock by the Piel Bros., who
recently sold their interest in the National Starch company
to the Corn Products company. A plant is to be built in
Indianapolis for the manufacture of starch and cereal by-
products.

Reference :—_Swedish
American National Bank.

WALTER A. THOMAS & CO.

MINNEAPOLIS, MINN.
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BREAD IS THE STAFF OF LIFEF’-SWIFT.

Pill

Flour

sburys Bes

Without a Rival and
Without a Peer.

All 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.

Pillsbury -Washburn

Flour Mills Co., Ltd.

MINNEAPOLIS, MINNESOTA.

LONDON WHEAT REVIEW.,

(Special Correspondence to The Commercial West.)

London, Sept. 27.—The wheat situation is reviewed by
F. Lenders & Co. as follows:

Business since our last has been on a moderate scale, but
the undertone has been steady, and the balance of prices
stands slightly in favor of sellers. Trading has been princi-
pally in white sorts, but reds have not been altogether ne-
glected, and some business has been recorded in Russian Ul-
kas at fairly steady prices, and it is anticipated that these
strong, dry wheats will continue in good request owing to
the unsatisfactory condition of so much of the native grain.

A series of articles has appeared lately in one of the lead-
ing London dailies endeavoring to show that most articles of
domestic consumption, such as bread, potatoes, beef* pork,
bacon, etc., are likely to rule at higher prices later, and that
we shall in all probability see a dear winter. So far as bread
is concerned, some of the arguments are no doubt sound
enough, but the writer seems to overlook the fact that al-
though the English crop may be small and a good deal of it
unfit for milling, conditions are very different now from what
they were in the eighties, and that railway extension in
America, and rapid steamboat communication have brought
the wheat fields of North America to the position almost of
an adjoining county to our own wheat-producing districts,
so that the deficiency in home supplies can be made up by the
surplus of foreign countries without the rapid advance in
prices to which we were used a couple of decades ago.

As regards the other articles mentioned there is no doubt
that potatoes have suffered considerably, and large quantities

The Milwaukee Common Stock Increased.

The stockholders of the Chicago, Milwaukee & St. Paul
railroad, at an adjourned meeting held in Milwaukee Satur-
day, voted to increase the common stock of the road $25,000,-
000,

Digitized for FRMSESuUmM, with the present surplus in the St. Paul treas-
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will only be fit for the cattle trough. Beef and bacon are sell-
ing in the towns now at much higher prices and there is every
indication that these will continue unless our ports are opened
to Argentine cattle or prices of American (which have no
doubt risen to such a high level owing to the shortage in
American maize last year), have been reduced once more to
a reasonable level with plentiful supplies of cheap feed. Un-
der any circumstances it seems abundantly evident that dur-
ing the coming, winter bread will not have to face the com-
petition of plentiful supplies and low prices of potatoes, beef
and bacon, and so far as actual consumption of wheat is
concerned we' think a large and a steady trade can be relied
upon. While supplies keep so plentiful, however, there seems
little encouragement to look for- a higher level of values al-
though the balance of sentiment seems to be in favor of a
move in that direction.

America continues to show narrow fluctuations, and no
doubt the stringency in the money market tends to hold any
decided “bull” movement in check. It is generally supposed,
however, that this difficulty is of only a temporary character
caused by the movement of the new crops and will shortly be
removed.

As regards the new crops of the southern hemisphere, we
have no fresh news from Australia, and are not in a position
to judge the effect of the late rains. Prospects, however, ap-
pear bright in India, confirmation being lent thereto by the
satisfactory decrease in the number of people.on relief works,
and our; latest information from the Argentine is to the ef-
fect that wheat prospects are everything thatcan be desired.

ury, amounting to over $28,000,000, will give to the corpora-
tion an amount of capital that will enable itat any moment
to seize on and turn to its own usesmaller lines that will aid
it to reach the Pacific ocean, or, if necessary, permit it to

Jniild and own outright-a through line to the coast. The
present capital stock of the company is $87,600,900, of which
$40,454,900 is preferred stock, and $47,146,000 common.
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Receiving - Shipping - Futures. Business Solicited in Any Department.

OFFICERS: W. S. Warren, President; A. C. Davis, Viee-President; Charles H. Hulburd,
Tieasurer ; G. 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.

. R RUMSEY. P.M. BUNCH.

RUMSEY & COMPANY

SUCCESSORS TO
RUMSEY, UGHTNER < CO.

) B COMIVIiISSIOIN MERCHANTS
97 Board of Trade Building, CHICAGO

Cash and Future Deliveries,

Simpson & Mdonald.
GRAINS, PROVISIONS, STOCKS AND COTTON
181 LaSalle Street, CHICAGO.

Correspondence Solicited.

A. 0. Slaughter
& Company

BANKERS and BROKERS

CHICAGO, 5 and 7 Board of Trade.
NEW YORK, 401 Produce Exchange.

Members Chicago Board of Trade.

MILMINE, 80DMAN & GO,

Grain, Provisions,
Stocks, Bonds, Cotton.

Invites Correspondence Regarding Unlisted Securities.

115-117 La Salle Street, Chicago

MINNEAPOLIS OFFICE:
J. C. VERHOEFF, Manager.

MEMBERS

New York Stock Exchange, Chicago Stock
Exchange. Chicago Board of Trade.

ArmOur Grain WILLIAM DALRYMPLE
Company '

Receiving and Selling Grain by Sample a Specialty.

ucts, cereals, ?eeds, merchafndise, gatalqgu_es,

OF CHIP AGII letc- We manufacture tags of every description
Q@EIZQSHfOSﬁHé\SEfRI’eet, uniunuU Northwestern Envelope gCo., Minneapolis.

https://fraser.stlouisfed.org
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DULUTH -MINNEAPOLIS.

BUYERS
DEALERS

HDLC SAMPLE We will send, without
Filbd ENMAAIRRS ShaTgR Unon feaugshe
jflour sample envelopes. They are made from
Icloth-lined paper, and are approved by the

,Bostal authorities. Also sample envelopes of
j best rope paper stock for grain and mill prod-
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L Bartlett & Son

COMPANY,

COMMISSION  MERCHANTS.

BRANCHES:
Minneapolis, St. Louis, Kansas City, Chicago.

23 CHAMBER OF COMMERCE,
MILWAUKEE.

CARRINGTON, ~
PATTENs COMPANY

6 AND 8 SHERMAN ST.
CHICAGO.

Successors to

CARRINGTON, HANNAH & CO.

Commission Merchants

Grain, Provisions,
Stocks & Cotton.

Members Chicago Board of Trade.

Henry Hemmelgarn. Phillip H. Schlfflin.

H. HEMMELGARN & CO.

COMMISSION MERCHANTS.

GRAIN, SEEDS

AND PROVISIONS.

316-319 RIALTO BUILDING.

CHICAGO, IULIINOIS.

Members Chicago Board of Trade.

BARTLETT, FRAZIER & CO.

STOCKS and bonds
GRAIN and PROVISIONS

Western Union Bldg., Chicago.
No. 7 New St., New York.
Minneapolis—Milwaukee.

MEMBERS:

Chicago Board of Trade, New York
Stock Exchange, New York Produce EXx-
change, New York Coffee Exchange,
Chicago Stock Exchange, Liverpool Corn
Trade Association, New York Cotton Ex-
change, Milwaukee Chamber of Com-
merce.

PRIVATE WIRES TO ALL POINTS.

JAMES P. SMITH & CO,
GRAIN  MERCHANTS,

417-418 Rialto Building, CHICAGO

Orders in options carefully executed
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William Commons, Frank W. Commons,
Howard W. Commons.

COMMONS 4 CO.

Qrain Commission Merchants

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.

CARGILL
COMMISSION CO.

Duluthand Minneapolis.

Grain and
Commission Merchants.

B. HWOODWORTH, Pres't. E. S WOODWORTH, V-Pres’t
R. P. WOODWORTH, Sec'y & Treas.

WOODWORTH
ELEVATOR CO.,

MINNEAPOLIS, MINN.

THOMAS & DUNNETT,
GRAIN COMMISSION.

Daily Market Letter Free on Application.
Chamber of Commerce. MINNEAPOLIS.

Minnesota Grain Co.

PaiddJp Capital, $50,000.

N. O. Werner, Pres. C. M. Reese, V-Pres.
C. A. Werner, Sec. and Treas.
G. F. Sunwall, Mgr. Cash Grain Dept.

Corn Exchange, Minneapolis.

THE COMMERCIAL WEST. Saturday, October n, 1902

THE VAN DUSEN-HARBINGTON CO.

COMMISSION MERCHANTS,

GRAIN ~dNDULUTH*S LIVE STOCKItUPAUL.

George W. Peavey. D pkO
Frank T. Heffelfinger. 1 U v | v C

Frederick B. Wells.
Charles F. Deaver.

System of Qrain Elevators

Embraces the greatest number of
aggregate storage capacity  of
world” Total capacity in eight

v w J'

Grain Elevators with the largest
any Elevator System in “the
states, 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS.
Branch Offices:
Chicago. Duluth. Kansas City. Omaha.

The St. Anthony Elevator Co. *

Capacity, 3,250,000 Bushels.

GRAIN MERCHANTS AND WAREHOUSEMEN.
Room 322 Flour Exchange. MINNEAPOLIS, MINN.

Wm. H. Dunwoody, President. Chas. J. Martin, Sec'y and Treas.
John Washburn, Vice-President. W. G. Ainsworth, Gen'l Manager.

Gregory, Cook & Co.

PROPRIETORS, COMMANDER MILLS.
DULUTH, MINN.

MILLERS.

Manufacturers of Highest Grade Spring Wheat Flour.

Bran, Shorts and Mixed Feed. 46 Chamber of Commerce, Minneapolis

Diamond Elevator & Milling Co.

GRAIN
MILLERS.

CORNMEAX
NS |pP ™ MILLERS

MANUFACTURERS AND DEALERS IN

Rye, Graham, Buckwheat, Entire Wheat and Spring Wheat Flour.

Best Facilities for

Rolled Oats, Hominy, Loading Mixed Cars

Ground Feed, Etc.
MINNEAPOLIS, MINN.

Ceresota Flour

....... - Makes ihe Best Bread =

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 CERESOTA FLOUR
in your next baking and then decide for yourself.

Every Sack Warranted

Money back if you are not satisfied

— Manufactured by

The Northwestern Consolidated Milling Co.

Minneapolis, Minnesota.

Digitized for FRASER
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WASHBUEN-
CROSBY'S

GOLD
MEDAL

FLOUR

Has again been
awarded a Gold
Medal; this time
it is the

GRAND
PRIX

at the
Paris
Exposition.

Write us when again in the market.

WASHBURN-CROSBY CO., KSIIU5S18

ELECTRIC STEEL ELEVATOR CO.

Capacity, 1,700,000 Bushels.

Grain Dealers and Warehousemen.

NO INSURANCE NECESSARY
M TININL A

STRICTLY FIREPROOF ELEVATORS
O ffice 412 Corn Exchange,

Te McCaull-Webster

Grain Company,
GRAIN COMMISSION,

J.F.Whatiton, Geo. P. Case. Geo. C. Bagley. Chas. M. Case.

Whallon, Case Co.

STOCKS, BONDS, GRAIN and PROVISIONS.

Chamber of Commerce, MINNEAPOLIS.

MEMBERS: New Y.rk Stack Exchanj», Chicago Board of Trade, Minneapolis Chamber .f Commerce.

A. E. MARTIN, PRES.

THE P. B. MANN CO.

Grain Commission. gsf«
322 FLOUR EXCHANGE,

DIGZ O RS EE and DULUTH MINN EAPOLIS.

https://fraser.stlouisfed.org
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£Empi..

Minneapolis, Minn.

S. M. PASSMORE, SEC. & TREAS.

E. L. Welch. C. A. Malmaquist,

E. L.Welch & Co.

Grain Commission.

400 Corn Exchange. MINNEAPOLIS, MINN

CARTER, SAMMIS & CO.

4 CGenter of Grmae MNNERQLS
Rom 7L Bad of Trale DUUH

Oldest Commission Housein the Trade

GRAIN COMMISSION MERCHANTS.

We execute orders for future delivery in all
markets. We buy all classes of grain on track.

Duluth Milwaukee Chicago

E. A. BROWN & CO.
who'.,.", gain Gnmissian Mirdals
522 Com Exchange, Minneapolis, Minn.
Liberal Advances made on Consignments

E. 5. WOODWORTH & CO.

SHIPPING

A.INI) COIVUVIISSIOIN.

Minneapolis, Duluth, Milwaukee and Chicago

ORDERS FOR FUTURES
EXECUTED IN ALL MARKETS.

E. S. Woodworth, President.
G. P. Harding, Vice-President.
W. S.Woodworth, Sec'y and Treas.
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H. POEHLER COMPANY, GEO. D. COOK (0

Established 1855. Incorporated 1893

INVESTMENT
GRAIN COMMISSION MERCHANTS,
. . SECURITIES.
Minneapolis and Duluth.
. . Counselman Bldg., Broad Exchange Bldg.,
Also Member of Chicago Board of Trade and Member of Milwaukee Chamber of Commerce. 238 La Salle St., 25 Broad Street,
CHICAGO. NEW YORK.

We Buy and Sell

The National Bank of Commerce, MEXICAN GOVERNVENT
Minneapolis, Minn. AND ~ STATE  BONDS.

Capital and Surplus, - $1,200,000.
OFFICERS: Write for descriptive lists to
S. A. Harris, President, A A Crane, Cashier.
H. H. Thayer, Vice-President. W. S. Harris, Assistant Cashier.

Geo. D. Cook Company,

. . . . NEW YORK. CHICAGO.
We give special attention to out-of-town investments and
speculative accounts. Our private wires and our connec-
tions with all of the principal exchanges enable us to give EUGENE M. STEVENS.
prompt and accurate service. Correspondence invited. Commercial Paper, Local Stocks and Bonds, In-

vestment Securities. Correspondence invited.

JAMES DORAN & CO.o sank suitaing,  ST. PAUL, MINN,  ©=®e e
C. D.HoLBROOK & CO. PIPER & CO HOIT GRAIN CO.

ELEVATOR Receivers and Shippers
MACHINERY Plax Seed and OATS,BARLEY,GORIN
SUPPLIES. Commission ...

Correspondence and Business Solicited.

Coffietd Gasoline Engines. i .
We Invit
MINNEAPOLIS, MINN. Corre:pgr)n/cli:nce. MINNEAPOLIS, MINN. 308 Grain Exchange, ~MINNEAPOLIS.

AMERICAN LINSEED CO

Manhattan Building, Chicago
100 William Street, New York

—— _ MANUFACTURERS OF — .

Linseed Oil, Cake and Meal.

Branches in all of the Principal
Cities of the United States......

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





