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WESTERN INVESTMENTS,MANUFACTURING, MILLING AND GRAIN.
E SOUTHWEST. THE CENTRAL-PACIFIC WEST. THE NORTHWEST.
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OFFICERS, CAPITAL, ONE MILLION DOLLARS. 
SURPLUS, ONE MILLION DOLLARS. DIRECTORS.

Byron L. Smith , - President A. C. Ba rtlett ,
F. L. Han ke y , Vice-President 
George F. Orde , - - Cashier 
Thomas C. K ing , Ass’t Cashier 
Solomon A. Sm ith , Ass’t Cashier 
Arthur Heurtley, Secretary 
H. O. Edmonds, Ass’t Secretary 
H. H. Rockw ell , Ass’t Secretary 
E. C. Jarvis , - - Auditor l

HE* NORTHERN‘TRUST
•COM PANYt t t B A N  K

C. L. Hutchinson,
J. Harley Bradley, 
Marvin H ughitt, 
W illia m  A. Fuller , 
Albert A. Sprague, 
Martin  A. Ryerson, 
H. N. H iginbotham , 
Byron L. Smith .

T h e  RooKery, BANKING, SAVINGS, FOREIGN, 
AND TRUST DEPARTMENTS.

C  H I C A G O .

T H E

MINNESOTA 
LOAN & TRUST 

COMPANY,
Ü3 Nicollet Avenue, MINNEAPOLIS.

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

This Com pany allows interest on 
Deposits as follows:

on Daily Balance, subject to check.

2 % i  on Monthly Balar.ce, subject to check. 

3  ̂ on Six Months Certificate of Deposit.

3  l/25i on Twelve Months Certificate of Deposit.

Interest Begins on Day of Deposit.

DIRECTORS.

J. E. Be l l ,
F. M. P rince,
L. R. B rooks,
F. A. Cham berlain , 
George Huhn ,
L. S. Gille tt e ,
E. P.»W elles,
E. A. Merrill ,

F. G. W i n s t o n ,
M. B. Koon,
W. R. Cray, 
Arthur M. Ke it h , 
S. S. Ca r g ill ,
H. L. Moore,
W . A. Durst.
J. M. Martin .

I. G. ANDREWS, E. L. BROWN, H. MAC NAMES.

KjtORElKî
V *  MINNEAPOLIS, ©

^<31 GUARANTY LOAN BLOG.* 
37 *«  C H AM BER  OF 

\ v  C O M M E R C E

MEMBERS OF
icago Board of Trade, Minneapolis 
amber Commerce. Private Wires.

THE
N a tio n a l C ity  

B an k ,
OF NEW YORK.

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

We Solicit Your Account.

Wm.H.Golvin & Co.
STOCK BROKERS,

190 La Salle St., Chicago

Members:
N EW  Y O R K  STOCK E X CH A N G E . 
N EW  Y O R K  C O F F E E  E X CH A N G E. 
C H ICA G O  STOCK E X CH A N G E. 
C H ICA G O  B O A R D  O F  T R A D ^

Chas. E. Lewis & Co.407-408 Chamber of Commerce, Minneapolis.

Private Wires. Telephone M. 156*

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

New York and Chicago Correspondents: 
Harris, Gate» <fc Co. Bartlett, Frazier A Co. 

Members of all Principal Exchanges.

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

VrST CHICAGO
Grain and Provisions bought and sold on com m is  
sion for Future Delivery. Accounts so lic ited

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

S to ck s, Grain, Provisions
, J New York Stock Exchange. Members -j chicago Board of Trade.

PIONEER PRESS BUILDING, ST. PAUL

John P. Hollingshead & Co.
BANKERS.

C O M M E R C IA L  PAPER..

W . C. HEATH, M ir ., 202 L a  S a lle  S t ,
New York, 45 Wall St. C H IC A G O .

L. T. SOWLE & SONS
E s t a b l i s h e d  1 8 8 4 - .

G R AIN , PR O VISIO N S, 
STOCKS AND BONDS.

2 1 Chamber of Commerce, MINNEAPOLIS.
Members Chicano Board of Trade and 

Minneapolis Chamber of Commerce.

THE NATIONAL PARK BANK OF NEW YORK,
[Organized 1856.]

C A P IT A L  A N D  S U R P L U S  $ 6 , 0 0 0 , 0 0 0 .
DIRECTORS,OFFICERS:

RICHARD DELAFIELD, President. STUYVESANT FISH, Vice President. 
ALBERT H. WIGGIN, Vice President. GILBERT G. THORNE. Vice President.
GEORGE S, HICKOK, Cashier. EDWARD J. BALDWIN, Ass't Cashier.

FRED'K 0. F0XCR0FT, 2nd Ass t Cashier.

JOSEPH T. MOORE. 
STUYVESANT FISH, 
GEORGE S. HART, 
CHARLES STERNBACH, 
CHARLES SCRIBNER.

EDWARD C. HOYT,
W. ROCKHILL POTTS, 
AUGUST BELMONT, 
RICHARD DELAFIELD 
FRANCIS R. APPLETON,

JOHN JACOB ASTOR. 
GEORGE S. HICKOK,
GEO. FRED’K VIETOR. 
ALBERT H. WIGGIN. 
CORNELIUS VANDERBILT
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N O T H I N G  S A F E R Not long since we quoted “ Treasury Preferred” stock 
in the

F irs t M ortgage Farm Loans SÎIV Cr T ip  G old M in in g  CO.
in the  best C ounties of 

N O R TH  D AKO TA.
We offer you Loans for Investment, that are strictly first- 

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

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

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

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

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

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

C apita l  and Surp lus , $ 1 2 5 , 0 0 0 .

whose properties are located in the famous MT 
B A K E R  M IK IN G  D ISTR IC T, Whatcom County 
Washington, at Ten Cents per share. We againtake 
pleasure in announcing that we have been authorizec 
to sell 50,000 shares at the low price of 25 cents pet 
share. Those who bought at 10 cents have made 15C 
per cent on their investment, those who buy now will 
do equally as well. A recent test of the ore made by 
the Tacoma Smelter Co. gave $32 71 in gold, silver 
and copper, and there is now exposed ready for ship
ping more than 5,000 tons of similar ore, with a 
railroad building to within 1,600 feet of the mine.

If you want anything better than this, don’t write; 
but if you think this might be good enough, write for 
Illustrated Prospectus.

CASE INVESTMENT CO., Fiscal Agents,
Bernice Bldg. T acom a, W a s h .

For gi,t edge invest" u C d l ü v  ments in Seattle or 
information about the busiest, most 
rapidly growing city in the world, 

write to

LARI M O R E , N O R T H  D AK O TA. M O O R E  I N V E S T M E N T  CO . ,  
S E A T T L E ,  W A S H .

A  S E R I O U S  Q U E S T I O N
FOR BANKERS.

AMERICAN BANK PROTECTION CO.
MINNEAPOLIS, MINN.

In view of present successful bank robberies throughout the country, 
the question of efficient protection has become a serious one with 
bankers. It has been proven, time and time again, that vaults and safes 
are no longer impregnable against the modern burglar, unless protected 
by a good electric system, and the safest, surest and O N LY guaranteed 
system in use today is our

AUTOMATIC ELECTRIC VAULT AND 
SAFE PROTECTION SYSTEM

This system is not only the 
safest and best, but the cheapest 
—costing but 25 per cent of other 

systems not guaranteed. No bank, 
however small, can afford to run 
the risk of being burglarized, 
when the system is within their 
reach. It is simple, compact, eas
ily cared for, and we give you a 

positive written guarantee that it cannot be 
defeated. That shows our faith in it. Let us 
tell you more about it? Write for booklet.
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THE C H A S E  N A T I O N A L  B A N K
O f the City of New York

Saturday, November 22, 1902. TH E COM M ERCIAL W EST.

STATEMENT OF THE CONDITION
OF THE

O M M E R C I A L  N A T I O N A L  B A N K
OF CHICAGO

AT THE CLOSE OF BUSINESS
MONDAY, SEPTEM BER 15, 1902

oans and Discounts......................
)verdrafts............................................
teal Estate................ .........................
J. S. Bonds at Par...........................

Other Bonds and Stocks................
ue from U. S. Treasurer..............
ash and Due from Other Banks.

RESOURCES.
$20,434,998.82

3,444.88
55,079.23

500,000.00
342,001.61
37,500.00

,482,099.83

apital Stock Paid in ..........................
Surplus Fund..........................................
Jndivided Profits.................................
National Bank Notes Outstanding, 
eposits...................................................

LIABILITIES.
Total. $34,855,124.37

$2,000,000.00 
1,000,000.00 

531,065.97 
500,000.00 
824,058.4030,

_____________________  Total................  $34,855,124.37

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

DIRECTORS: Franklin Mac Veagh, of Messrs. Franklin Mac Veagh & C o.; Jesse Spalding, 
’ resident Spalding Lumber C o.; N. K. Fairbank, Director Chicago & North-Western R y.; Robert 
. Lincoln, President the Pullman Company; William J. Chalmers, Treasurer the Allis-Chalmers 
ompany • E. H. Gary, Chairman United States Steel Corporation; Paul Morton, Vice President 
tchison, Topeka & Santa Fe Ry. Co.; JohnC. McKeon, Vice-President; James H. Eckels, President, 

Foreign Departm en t : M. Krell, Manager; Max Waessel, Assistant Manager.
Letters of credit issued. Foreign drafts and specie bought and sold. Postal remittances and 

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

C a p i t a l :
$ 1 , 0 0 0 , 0 0 0

H. W. CANNON, P r e sid e n t . 
. J. ST A L K E R , C a s h ie r .

Surplus and Profits (Earned):
$ 3 , 1 0 0 , 0 0 0

A. B. HEPBURN, V ic e -P r e sid e n t .
C. C. SLADE, S. H. M ILLER

H. K. TW ITCH ELL, W. O. JONES, A ssistant C a sh ie r s .

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

Accounts of Banks and Bankers received on favorable terms. Buy and sell 
nited States Bonds and make transfers and exchanges of Bonds In Washington 
lthout charge for services.

riinois Trust and The International 
Savings Bank Audit Company

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

I T S  R E P O R T S  A R E  V A L U A B L E
not only to owners but to possible purchasers 
and investors, and to banks and capitalists from 
whom loans are solicited.

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

La Salle St. and Jackson Boulevard ¡ O F F IC E R S  AND D IR E C T O R S :
CHICAGO JOHN M’ LAREN, P re s id e n t , fo rm e ry  V ice -P re s id e n t  o f  th e  Union

ipital and Surplus, $9,500,000.00 JOHN LEITH, V .-P . and T re a s ., F e llow  o f  th e  A m erican  A s s o c ia t io n

“ * •'""
S “ ] ’  S ’ L L ’  w - t - ™ T 0 N ,  V ice  P res id en t N ational Bank o f  th e  R ep u b lic .
Y g n E X C H A N G B S- L ett?rsS S '  c S  E' G' KEITH' President of the Chicai° Title 4 TruU Con,pany-
rafts, Postal Rem ittances and Cable Merchants Loan & Trust Building, CHICAGO,
ransfers. j t | c e n tr a l  631 . C able a d d re ss  “ B n n r o b i« ”

TRUST DEPARTMENT
Acts as Adm inistrator, Executor, Guar

ían, Conservator, Assignee, Receiver,
'ransfer A gent and R egistrar; m akes in- 
estm ents and acts as agent in the col- 
iction and disbursement of incomes, 
rust funds and trust investments are 
ept separate from  the assets of the 
ank.
ILLINOIS TRUST SAFETY DBPOSIT CO.

SAFETY DEPOSI1W AU.T*

BANK OF COMMERCE.
H e a d  O f f ic e ,  T O R O N T O ,  

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

RANCHES at Da wson, White Horse, Skagway 
id Atlin. Exceptional facilities for handling 
e business of those districts.

Seattle Branch, D. A. CAMERON, Manager.

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

Paid Up C'pital, - $300,000.00.
JOHN C. AINSW ORTH, P res . . JOHN S . BAKER, V ice  P r e s . 
ARTHUR G. PRICHARD, C a sh ie r . P. C. KAUFFMAN, 2d V ice  P res 

GENERAL BANKING.
Special Attention C ’ en to Collection^.

TH E N ATIO N AL BAN K  
OF TH E JR E PU B LIC  

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

C A P IT A L ,  T W O  M IL L IO N  D O L L A R S .  
S U R P L U S ,  $.70CM)0 0 .DO.. .....

SpencerTrask & Co.
BANKERS

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

INVESTMENT SECURITIES.
Members New York Stock Exchange.

Branch Office, 65 State St., Albany

KNAUTH, NACHOD & KUHNE
B A N K E R S .

N E W  Y O R K .
M em bers of th e  New Y o rk  S tock E x ch an g e . 

L e t te r s  o f C r e d it  an d  
In te r n a t io n a l  T r a v e le r s '  C h e c k s .  

F o re ig n  E x c h a n g e . C a b le  Tranafera.

W IN N IPE G , MAN.
CANADA.

THE BANK OF 
OTTAWA

Established  1 8 7 4 .

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

A General Banking Business Transacted.
Interest Allowed on Deposits. 

Foreign Exchange Bought and Sold.

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

F irst N ational S an k,
PORTLAND, ORE.

UNITED STATES DEPOSITARY.
Capital and Surplus, - $1,250,000.

H. W . Corbett, President 1 A. L. Mills, Vice 
Prest.; J. W . Newkirk, Cashier; W . C. Alvord, 
Asst. Cashier; B. F. Stevens, 2d Asst. Cashier.

F ir s t  N a t io n a l B a n k ,
P A ID  U P  C A P IT A L ,  $ 1 5 0 , 0 0 0 .

JAMES D. HOGE, Jr., President. 
MAURICE M’MTCKEN, Vire President.

LESTER TURNER, Cashier.
F, F. PARKHURST, Asst. Cashier.

A general banking business transacted. Letters of credit sold on all principal cities of the world. 
Special facilities Tor collecting on British Columbia, Alaska and all Pacific Northwest points.

W E  H A V E  A B A N K  AT C A P E  N O M E .
Digitized for FRASER 
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TH E COM M ERCIAL W EST. Saturday, November 22, 1902.

Leading Investment Firms in South Dakota and Minnesota.
WE OFFER, S U B J E C T  TO  PR IO R SALE,

CHOICE OKLAHOMA 
FIRST MORTGAGES

On improved farms, worth from 2Vi to 5 times 
th e  amount loaned thereon, netting the investor 
6 *  interest. Each of the securities has been 
personally examined by one of our salaried 
examiners. Write for our latest offering.

WINNE & WINNE, Wichita, Kan.
R. O. R ichakds, Pres. 0 . N. McI lv a in e , See. 

J. L. Sankey , Treas.Richards Trust Company
Capital and Surplus, $100,000.

HURON, S. D.

Investment Securities.
W e s te r n  M o r tg a g e s  and L a n d s  a S p e c ia lty .

B A N K S .
Send at once for our 

book of Modern Country 
Bank Buildings, costing 
$3,000 to $25,000

Price, $1.00, 
Modern Homes. 150 pages, 
Paper, $1.00 ; cloth, $1.25. 
Omeyer & Thori, Architects, 

St. Paul, Minn.

300  Improved Farms for Sale
in Cass Co., N. IT., ranging from 
§20 to §30 an acre. Write for list.

COSS & BUCK,
L U V E R N E ,____________________ M I N N .

Can place some additional 
1 IU * I g u ^ C O . funds in selected 5i  Iowa 
Farm Mortgages. Absolutely safe. $100,000.00 
placed recently. R e a l E s ta te . Lands all parts 
West and South. Special Value, 770 acre Stock 
Farm, Wisconsin $15.00 per acre. Easy terms. 
References, our clients, or Soesbe. Shepardson 
k Co., Bankers

W A L T E R  V. G R E E N E ,
G R E E N E ,  IO W A .

A .  H U N T E M E R , R EAL ESTATF, LOANS  
AND IN VESTM EN TS,

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, Guter, 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. Gilt-edged farm mortgages for sale to eastern investors. Our legal department is under 
the immediate care of Lewis C. Spooner, long and widely experienced in law matters. We pay 
taxes for and look after property of non-residents, when desired. References : Citizens Bank of 
Morris and Merchants’ National Bank of Morris. MORRIS, STEVENS COUNTY, MINN.W A L K E R  fa  B A I L E Y ,
F irs t M o rtg ag e  Loans, Real E s ta te  and A b s tra c ts .

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

Redfield, Spink County, South Dakota.

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

E L K T O N ,  S O . DAK.
Loans made on improved farms guaranteed: 

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

First State Bank, Elkton, S. I).; The W. W 
Farm of F. E. Gerlach , near  E lkton , S. D. Whipple Co., Providence, R. T.

The J. E . Hanson Real Estate A gency.
Established 1862

Farms in Southeastern part of South Dakota, $25 to $G0 an acre. In Central and Northern 
Counties, $4 to $15 an acre. Have about 40,000 acres in large and small bodies in Southwest part 
of North Dakota, 5 to 40 miles from railroad, $3 an acre. These are fine agricultural lands, well 
watered ; lignite coal abounds, and lands lie right in the line of the present tremendous rush of 
home seekers; presenting to the investor the last opportunity to secure good agricultural lands 
at a nominal price. . cr\ , y, -n-v ,  ,

C orrespon den ce Solicited . Y a 2 1 K t O T 2 , B 0 11 t i l  J L ? £ K 3 t a .

Thorpe & Nasset S A M U E L  S .  L O C K H A R T
COUNTY JUDGE.

Real Estate, Loans and Investments.
Guaranteed mortgages made on improved farm lands. Can place unlimited funds on secured 

loans. Satisfaction guaranteed. Correspondence solicited. Reference: Merchants National 
Bank, Milbank, S. D. M u b a n k <  G r a n t  C o u n t y ,  S o u t U  D a k o t a .

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

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

DEUEL COUNTY LAND CO.
W. I. NOBLE, Manager.

Clear Lake, South Dakota.

Gilt Edge 5^ and 6 Per Cent.
five year loans; none over 50  ̂ cash value of 
security. Correspondence solicited. Reference 
First National Bank, Bank of Clear Lake, S. D.

BLOOM & MARTIN
W atertow n, South Dakota.

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

Correspondence requested.
References : \ rL frst ^ ¡o m r i  Bank,

l Citizens National Bank.

P. S. GALLAGHER,
BENSON, M IN N .

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

e T w . T A Y L O R ,
L A W Y E R ,

Webster, - South Dakota.
Real Estate, Loans and Investments.

Mortgages made on improved farm 
lands for conservative investors. 

Correspondence solicited,

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.
Money Lenders ! Write us for further particulars before placing your 

money elsewhere.

K E L L E Y ’ S  L A I N D  A G E N C Y ,
HURON, SOUTH DAKOTA..

C. E. Ch ilds ,
President.

M. G. Ca r lisle ,
Vice-Pres. and Mngr.

G e o . M o r e h o u s e .
Secy, and Treas

Brookings Land and Trust Company
(Incorporated 1895.)

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

prospective investors.
S ilO O K IN G S , . . . .  SO U TH  DAKOT/hE . S T A N L E Y  H A M M O N D

I N V E S T M E N T  B R O K E R ,
R e a l  E s t a t e ,  L o a n s  a n d  I n v e s t m e n t s .

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.

A L B E R T  L E A , M IN N .
Digitized for FRASER 
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L. LAMB, President. C. F. ALDEN, Vice President.
C. R. LAMB, Secretary and Treasurer.

L LAMB LUMBER CO.
OPERATING RETAIL YARDS.

General Office:

LU M BER  EXCH ANGE. MINNEAPOLIS.

FARIBAULT CO. BANK,
Loans made on Improved Farm Property. 

Mortgages for sale at all times. Correspon
dence with Eastern investors solicited. Ample 
security given.

W innebago City, M inn.

D U L U T H ,  M IN IN .

[ B A N  K E R ^

Special attention given to investments in Rail
road, Mining and Industrial Enterprises. Corres
pondence solicited. Refer Bradstreet’s Agency.

Mortgage Loans and Investments
First mortgage loans on improved farms in 

Wilkin County. Investments made for conser
vativa Eastern parties. Care given to non
resident property. Register of Deeds for twelve 
years. Taxes paid. References, First National 
and Merchants Stale Banks of Breckenridge.

H. L. SHJRLEY,
B r e c k e n r id g e , W ilk in  C o ., M in n esota.

M IN N E S O T A  F A R M  LO A N S .
We offer our services to investors in 
loaning money on farms in amouuts of 
$500 and over. W e h a v e  g ilt-e d g e  
F a rm  L o an s for s a le . Correspond
ence solicited. Care given non-resident 1 
property.

CITIZENS STATE BANK, Montevideo, Minn

WILLARD L. C O M S T O C K ,  
INVESTMENT LAWYER. 

«r-9-ll Hunt Bldg., Mankato, Minn.
First Mortgage Loans on Best 
Security. Western Investments 
Secured. Correspondence invited. 
Rpíeronops furnished.

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.

M AN K ATO , MINN.

CHOICE NORTH DAKOTA LANDS
at $10 to $12 per acre.

S O U T H  D A K O T A  L A N D S  at $8 per acre

DESIRABLE WISCONSIN TIMBER LANDS
at $6 to $7 per acre.

BENSON & ANDERTON,
L o an  S i T ru st B ld g ., M ilw a u k e e , W Is.

ALBERT N .T O D D
Investments and Mortgages.

Loans on improved farm property. Mortgages 
and securities bought for Eastern investors. 
Special attention to handling estate funds. 
Non-resident property a specialty. Titles guar
anteed. Best references.

I N D E P E N D E N C E ,  IO W A .

(Established 1888,)

M IL L E R  &  FO O TE,
Lawyers and Investment Bankers. First Mortgage Real Estate Loans in the Red

River Valley. Interest collected and remitted at par. Land bought and sold. Large tracts 
offered lor conservative Investors. Correspondence solicited.

C R O O K S T O N ,  = = M IIN IN . 

SN O Q U ALM IE F A L L S  P O W E R  C O M PA N Y
(Established by W m . T. Baker.)

T A F T  &  CO (Established 1863.)

Mortgage Investments.
Mortgage loans made on improved Iowa farm 

lands. We own a complete set of abstract 
books. Titles e-uaranteed. Careful attention 
given to non-resident property. Correspondence 
solicited. Rt ierences: Humboldt Banks.

HUMBOLDT, I A.

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

E lw o o d  L a n d  Go.,
Cor. 6th and Jackson S ts., ST. PAUL, MINN.

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

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

Reference, First Nat’l Bank, Iowa Falls, la .

IOWA FALLS, IA.

SAGER &, SW EET
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-re8ident property.

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

W . S. P R O U T Y ,
INVESTMENT LAWYER.
First mortgage loans on improved farm lands 

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

C H A R L E S  C IT Y , IA .

W M .  I \  G I B B S ,
Investm ent Broker.

Total Available Efficiency, 100,000 Horse Power, Supplying Light and Power 
to Seattle, Tacom a, Everett. Correspondence solicited from persons desiring to 
locate large or sm all m anufacturing plants at any of the above cities.

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

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

THE FINEST BOOK PAPERS
Can be procured from

McCle lla n  pa pe r  com pany
J o b b e r s  o f  E v e r y th in g ' in  P ap er. M I N N E A P O L I S ,  M INN*Digitized for FRASER 
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The Pioneer Lim ited.
T H E R E  is no train in service 
1 on any railway in the 
world that equals in equip
ment the Pioneer Limited 
trains in daily service be
tween the Twin Cities and 
Chicago on “The Milwaukee 
Road.” The Railway Com- 

| pany owns and operates the 
sleeping and dining cars on 
all its trains, and gives to its 
patrons an excellence of ser
vice not obtainable elsewhere. 
The buffet cars, compartment 

* : cars, standard sleeping cars 
and dining cars of “ The 

* V  Pioneer” are the handsomest 
ow ever built.

Leased and Operated

Lines and on Severa 
Connecting Lines,

Aggregating Over
6 0 0 0  Miles o f T r a c i

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

Does Your Town Desire an 
Industry?

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

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

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

Does the Question of Power Con
cern You?

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

Do You Want to Know the Usual 
Rate of Wages?

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

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

The Industrial Department of 
the Lackawanna Railroad will 
tell you.

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

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

Address all communications to

C. W. TEN BROECK,
Industrial Agent, »

26 Exchange Place, NEW YORK CITY

TO THE SOUTH
VIA THE POPULAR

MONON ROUTE j
g )) (HUAGojwuMPQUS t-{OllSVHLE RAILWAY (bj

TWO TRAINS DAILY TO

L O U IS V IL L E  a n d  FREN CH  L IC K  S P R IN G S
Special Sleeper to the Springs.
FOUR TRAINS DAILY TO

Indianapolis and Cincinnati
Parlor Chair Cars and Dining Cars on day- 
trains. Compartment Sleeping Cars on 
night trains. For Folders, Tourists’ and 
Homeseekers’Rates,French Lick Pamph
lets, Booklet “ Ten Routes to the South,” 
address

L E. SESSIONS, General Agent Passenger Departmen
541 Andrus Bldg., Minneapolis. Minn. 

FRANK J. REED, General Passenger Agent, Chicago

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

by through service to and from following cities :

OMAHA.
ST. PAUL.
M INNEAPOLIS.
HOT SPRINGS.
MEMPHIS
CIN CIN N ATI.
LOUISVILLE.
NEW  ORLEANS.

CH ICAGO.
ST. LOUIS.
PEORIA.
E VA N SV ILLE .
N ASHVILLE.
ATLANTA.
JACKSO N VILLE.
VICKSBURG.

Â ï ï S f f i t t o “ ’  East, South,West, North.
Fast and Handsomely Equipped Steam-Heated 

Trains—Dining Cars—Bullet-Library Cars— 
Sleeping Cars—Free Reclining Chair Cars.

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

NEW LINE 
FINE SERVICE

B E T W E E N

St. P au l, Minneapolis, 
and Chicago

VIA

and Illinois Central Railroad
AND

Albert Lea, Waterloo, Dubuque, 
Freeport and Rockford.

Through Stateroom and Open Section 
Sleeping Car, Buffet-Library Car 
and Free Reclining Chair Car.

DINING CAR SERVICE EN ROUTE.

Eor information as to ticket rates or 
I berth reservations, address A. B. Cu t t s , 

G. P. & T. A., M. & St . L. R. R.,
M in n e a p o lis .

r

D in in g ' C a r s  
a la  C a rte

Our Dining Cars, operated on the 
European plan, afford service of the 
highest character, and have an inter
national reputation.

Mr. S. S. McClure of McClure’s 
Magazine, writes: “ I have trav
eled on most roads in Europe 
and America, and have dined on 
such as have restaurant cars. I 
would rather dine on a Burling
ton Route dining car than on any 
other I know of in the world.”

These cars are beautifully decorated, 
lighted by electricity and ventilated 
by electric fans. The tableware was 
made to order for the Burlington 
Route. Fresh flowers are always on 
the tables. Close attention is paid to 
every detail of the service.

A S K  Y O U R  H O M E  A G E N T  
TO SEND YO U  BY T H E  
B U R L IN G T O N .

V
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T h e  P ro g re s s iv e  S p ir it
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 peer among the fine trains of 
the country. T. W. T e a s d a l e . 

Oeneral Passenger Agent, St. 
Paul, Minn.

T h e  T rain  of 1902
is th e  “ G reat W e ste rn  L im ite d ,”  running  
e v e r y  n ig h t b e tw e e n  C h icago , St. Pavil 
arid Mir\rvea.polis, v ia .

Chicago 
Great Western  

FCailway
N ew  Ecmiprrvent o f L a te s t a n d  M ost 
C o m fo ) cable B u ild

J. P. E L M E R , G e n e ra l P assenger Agent, 

C H I C A G O , IL L .

“North Coast
VERY DAY 

N THE YEAR Lim ited”
he Northern Pacific Railway take 

ileasure in announcing that their popular 
werland train, the “ N o rth  C oast L tm- 
t e d ,” will be continued during the 
vinter. This broad vestibuled, steam 
leated, electric lighted train, with its 
nodel observation car equipped with the 
nost modern conveniences, such as par
lor, reading and writing rooms, library of 
hoice books, supplement with the latest 
aagazines and illustrated papers, buffet 
ath room, barber shop, and card rooms; 
nth standard Pullman and tourist sleep- 
ig  cars (the former with two berth 
ights in each section), as well as hand- 
ome day coaches, guarantees the travel- 
lg public service between St. Paul, 
finneapolis, Duluth and Fargo, Butte, 
pokane, Seattle, Tacoma and Portland 
bsolutely unrivaled. Two through trains 
aily between St. Paul and Portland, sup - 
lemented by the “ Burlington’s” Special 
unning daily between Kansas City and 
eattle, via Billings, is the most complete 
•anscontinental passenger service now 
ffered the traveling public. C h as . F. 
\e e , G. P. & T. A., St. Paul, Minn,

TRAVEL VIA THE

E R I E
Between Chicago and New 

York, and Boston.
New Limited Trains No 4. leaves 

Chicago daily at 10:80 A. M. arriv
ing New York at 8:80 P. M. and

Boston at 8: P. M. the following 
day.

Through Pullman Sleepers.
Dining Cars and Coaches.
The Best through service between 

CHICAGO and COLUMBUS is via 
the ERIE.

Rates Timetable, also descriptive 
Booklet all about the FAMOUS 
health Resort, CAMBRIDGE 
SPRINGS, PA., will be cheerfully 
furnished upon application to W. 
O. M jN au gh ton , Pio neer  P ress 
B u ild in g  St . Pa u l .

W inter Tourist T ickets
to points in

F L O R ID A
and the Southland,

on Sale After October 15, via the

“ Big 4  R o u te ”
At all Coupon Ticket Offices in the 
Northwest. If you wish the best of 
everything see that your tickets road via 
“ BIG FOUR” from Chicago.

Get full information from Agents or 
address J. C. T u c k e r , G. N. A., or C h a s . 
S. L a F o l l e t t e , T. P. A., 234 Clark St., 
Chicago.

Oriental 
Trade

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

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

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

■ A M E R IC A S  M O ST  PO PU LAR R A IL W A Y  1

C H IC A G O t
m A N D

1 A L T O N X
■ p e r f e c t  p a s s e n g e r  s e r v i c e !

B E T W E E N

I— i---------------- ------  - 1— Æ^JiM
TH R O U G H  P U L L M A N  S E R V I C E  

B E T W E E N  C H IC A G O  A N D

I F  Y O U  A R B  C O N T E M P L A T IN G  A  T R I P , A N Y  P O R 
T IO N  O F  W H ICH  C A N  B E  M A D E  O V E R  T H E  CH ICA G O  
Ac A L T O N , I T  W I L L  P A Y  Y O U  T O  W R IT E  T O  T H E  U N D E R ' 
S IG N E D  F O R  R A T E S , M A P S , T IM E -T A B L E T » , E T C .

G e o . J .  C h a r l t o n ,
G E N E R A L  P A S S E N G E R  A G E N T«

C h i c a g o , i u u
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Report to the Com ptroller of the  Currency
(Condensed)

OF THE CONDITION OF

T h e N o r t h w e s te r n  N a tio n a l B a n k
OF M IN N E A P O L IS, MINN.

OFFICERS:
J. W. R aym ond , President W m . H . D unw o o dy , Vice-President
E. W. D e c k e r , Cashier Joseph  C h a p m a n , Jr ., A ss t Cashier

F. E. H olton , Ass’t Cashier
RESOURCES. LIABILITIES

Loans and Discounts.......... $6,250,412.05 Capital,.....................................  $1,000,000.00
U. S. and other Bonds.  746,160.63 Surplus and Profits,.......... ^05,445.89
Cash, and Due from Banks.. 2,723,20607 SeposUbv'.'V.V.V.'.V.’ .'.’ .’ .' 8,065,683.26

$9,719,779.15 $9,719,779.15
An average of over 8 per cent dividends paid to stockholders since organization 

in 1872. Dividends paid since organization, $2,110,000.00.

J. F. Co n klin . Prest. A. E. Zonne, V-P. &Treas. l . a. cotta oooj. o . ... ..as't Secy

■J. F. CONKLIN & ZONNE CO. R e a l E s t a t e
Temple Court, Minneapolis # #

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

References: First National Bank and Northwestern National Bank.

THE EQUITABLE TRUST COMPANY,
152 Monroe Street, CHICAGO.

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

Acts as Trustee for Corporations, Firm s and Individuals 
and as Agent for the registration and transfer of bonds and 
stocks of Corporations and the paym ent of coupons, 
interest and dividends. Interest paid on deposits.

D IR E C T O R S . O F F IC E R S.
,.mT1 J. R- WALSH, President.

W ILLIAM  BEST, JOHN M. SMd PH, L A WALTON, Vice-President.
ANDREW M cNALLY, J. R. W ALSH, C. D. ORGAN, Sec. and Treas.
MAURICE ROSENFELD, L. A. WALTON. C. HUNTOON, Asst. Sec’y and Ass’t Treas.

WALTER Li BADGER; °mm?m mm.
r >  r“  A  I 1“  Q  “jf" It “T " P ” Bought and Sold on Commission 

EL.%21 I I CL or Joint Account.
a §k I made on First-class Improved Security to net lender 4)4 to 6 per

f  j  cent. Special attention given to care of property with economical
r % | Ni management guaranteed. Best of references.

Minneapolis Property ** “ ¡ ¿ " r 1 *
Renta collected; buildings improved and reconstructed to produce increased 
results. Satisfactory reference to local and eastern parties.M O O R E B R O S . & S A W Y E R , Minneapolis.
HARRIS, G ATES & CO.

BB O K EB S.
S to cks , B onds, G ra in , P ro v is io n s , C o tto n , C o ffee .

No. 1 Board of Trade, Chicago. No. 10 Wall Street, New York-
STEPHEN N. BOND. WILLIAM H. GOODWIN. ROBERT F. PERKINS

BO N D  Sc G O O D W IN ,
BOSTON. B A N K E R S, CHICAGO.

Commercial Paper. Investm ent Securities.
C o r p o r a t i o n  L o a n s .  Loans Secured by Stocks, Bonds and Warehouse Receipts.

Manager Chicago Office: CHARLES F. MEYER, 226 La Salle St.

Mortgage Loans on Minneapolis Property 
Accepted Promptly 4K to 6 per cent.
« C O U N T Y  A N D  SCHOOL. BONDS W A N T E D .

T H O R P E  B R O S ., * M IN N E A P O L IS .

Saturday, November 22, 1902.

FIRST NATIONAL BANK
OF M IN N EAPO LIS

U n ite d  States  
D e p o sito ry

Capital, -  -  - $ 1,000,000
Surplus and Profits - 400,000
Deposits, -  10,000,000

John Ma r tin , President.
F. M. Prince, Vice President.

C. T. Jaffray, Cashier.
D. Mackerchar, Ass’t Cashier.

E rnest 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

C a p i t a l . . .  $ 1 , 0 0 0 , 0 0 0  
S t i r p l \ is  . 2 0 0 , 0 0 0

UNITED STATES DEPOSITORY

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

C. H. Bigelow

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

DEAN B R O S. &  CO.
C o m m e r c ia l  P a p e r .

M INNEAPOLIS.

Vermilye & Co
BANKERS,

Nassau and Pine Sts., New York.
201 East German Street, Baltimore.

13 Cougress Street, Boston.
n o a  lore  j y\

U. S, GOVERNMENT BONDI
a n d  o t h e r

INVESTMENT SECURITIES
Deposits Received and Interest Allowed o; 

Balances subject to Draft at sight.

Private Wires to Boston, 
Philadelphia, Baltimore and Richmond.

Redmond, 
Kerr & Co.

DEALERS IN

High Grade 
Investment

B A N K E R S ,
41 Wall St., N. Y.

Securitie :
232 La Salle St., 

Chicago,
Transact a 

General Foreig 
a :d DomesticPhilade'p’ ia ;

Graham,Kerr & Co. j Banking Busine

I S S U E

Letters of Credi
in Sterling. Francs, Mark 

or Dollars, peLya^ble in 
edl parts of the world.Digitized for FRASER 
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A W E E K LY  JOURNAL R EPRESENTING  W ESTERN INVESTM ENTS, 
M ANUFACTURING, M IL L IN G  AND GRAIN .

H. V. JONES, Editor and Manager.
HENRY D. BAKER, ) . . T 7
ROLLIN E. SMITH, \ ................................................. Associate Editors

D. E. W O O D BR ID G E,.................... ....  Editor Mines Department

A . W . W A R N O C K , B u s in e s s  M a n a g e r .

Minneapolis Office, Rooms 627-629 Guaranty Building.
T e l e p h o n e , M a in  307.

SUBSCRIPTION IN ADVANCE. POSTAGE FREE:
One Year, $3.00. Six Months, $1.50. Three Months, $1.00. Copy, 10 Cents

FOREIGN S U B S C R I P T I O N S .  PO ST AG E  PREPAID, £ l .

T h e  Co m m e r c ia l  W e s t  w ill not knowingly publish the advertise  
ment of a financially  unsound in d iv idua l 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, NOVEMBER 22, 1902.

There is a discontent that is death; there is also a 
discontent that is life; one worries, the other works.

P R I N C I P A L  C O N T E N T S .
PRINCIPAL CO N TEN TS.

Editorial ...........................................................................................
The Sante Fe in. T w enty-Seven Years.
San Francisco vs. Seattle.
Railroad Merging and Its Results.
Mr. Dalzell and the Bucket Shops. 
Unsatisfactory' W ork at New Orleans. 
Purification in Missouri.

Observations ............... ...................................................................
Tlie Omaha, in Minneapolis...................... ..............................

Financial, Money and Stocks— 14.

Profits in St. Louis Trust Co. B usiness..........................
Prosperity of W ashington ....................................................
Observations by Mr. F organ..................................................
Security Bank Im provem ents...............................................
Imheritance Tax Decision........................................................
Money at 6 Per C ent....................................................................
New York Letter ........................................................................
Chicago Stock M arket .............................................................
M innesota’s Response to Roll C all............... .....................
Am erican Bankers’ Association Officers..........................
W estern Bond Issues .................................................................
A  “ Cut and Dried” Convention............................................
Mr. Crane on Branch B anks..................................................
Minneapolis Money M arket....................................................
Bank Clearings, Dividends ..................................................
A m ong the Banks ..................................................
Financial Notes ........... .......................
St. Louis Securities ................................................ ..
Railroad Earnings ......................................................

Real Estate and Farm Lands— 28.

12
13

14
15
15
16 
16 
16
17
18
19
20 
21 
22 
23
23
24
24
25
25
26

The Santa Fe in Twenty-Seven Years.
A comparison of the annual reports of the Atchi

son, Topeka & Santa Fe railway system for 1875 
and 1902 shows how the great Southwest and the 
Santa Fe have grown in 27 years.

For example— in 1875 the gross earnings of the 
Santa Fe were $1,500,000, operating expenses $700,- 
000, and net earnings $800,000; while in 1902 the 
gross earnings were $59,100,000, operating expenses 
$33,900,000, and net earnings $25,200,000— in other 
words, the computations now are by millions instead 
of hundreds of thousands.

As to mileage, the growth has been equally rapid. 
In 1875 the road only extended from Kansas City 
and Atchison to Wichita and Pueblo, 711 miles. On 
June 30, 1902, the main track mileage operated was 
nearly 7,900, which has since been added to consid
erably by acquisition of new lines.

Twenty-six years ago the rolling stock consisted 
of 38 locomotives and 1,028 cars, including two Pull
mans; this year the footings are: 1,312 locomotives 
and 36,370 cars.

Then the car mileage was 11,164,000 and the en
gine mileage 1,100,000; now it is 519,000,000 and 40,-
700.000 miles, respectively.

Under the items of operating expenses we find 
that while only 13,000 pounds of waste was used in 
1875, the requirements for 1902 were 460,000 pounds; 
coal in 1875, 34-000 tons, and in 1902, 2,340,000 tons; 
wages of engineers, firemen and wipers in 1875, $77,- 
000, and in 1902, $3,550,000; locomotive repairs were 
$60,000 in the early period and $3,700,000 in the pres
ent.

Passenger and freight traffic show a remarkable 
increase, viz: 6,380,000 passengers as against 73,000, 
and 4,230,000,000 tons of freight carried one mile as 
compared with 46,250,000. Grain shipments in 1875 
were 28,400 tons, which had increased in 1901 to
1.550.000 tons. Live stock jumped from 87,500 head 
to 870,000 head.

ft is interesting to note that in Superintendent 
Morse s 1875 report he attributes the increase in pas
senger earnings that year to an excursion of editors 
from the East to Kansas, their letters influencing 
large numbers to visit the State. That was the begin
ning of an advertising crusade that has never ceased, 
the yearly expenses of that branch of the service be
ing today nearly $200,000, an increase of $198,000 
over a quarter of a century ago.

W estern Land Values ..................................... ...............
Everett’s Custom House Figures.....................................
A  Big Kansas Potato Crop...................... ........................
Invested in Montana Oil Fields...................................
Farm Land Movem ent ...........................................................

M a n u fa c tu rin g  and C onstruction— 31.

Electrical, Machinery, Telephone, Churches, etc.

M iscellaneous.
Jobbing Growth of D uluth....................................................
Live Stock M arkets ...........................................................

G rain  and M illin g — 34.

Minneapolis W heat Quotations in New Y ork ...........
Grain Business of Newport N e w s .. ............................
About the Corn M ovem ent..............................................
Big Flour Mill for Fort W illiam ............................  J  ’ ’
Minneapolis and the Northwest W heat R e v ie w ....
General Statistics ................................................
October Grain Movement ............................
London W heat Review .................................

28
28
28
29
30

22
27

34
34
35
35
36 
42 
42 
44

San Francisco vs. Seattle.
The zeal with which Seattle and San Francisco 

have entered into a rivalry to get next year’s conven
tion of the American Bankers’ Association is credit
able to the public spirit of both cities. A convention 
of capitalists is certainly the most direct and bene
ficial advertisement any community can get; and it is 
a hopeful indication for the community when public 
sentiment is appreciative of this cardinal fact. Many 
municipalities seem more anxious ’ to advertise hos
tility than friendship to capital.

I h e  C o m m e r c i a l  W e st , without wishing any ill to 
San Francisco, nor having other than words of praise 
for that bustling metropolis of the Pacific Coast, willDigitized for FRASER 

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



10 TH E COM M ERCIAL W EST. Saturday, November 22, 1902.

nevertheless continue-to support Seattle for the honor 
of next year’s convention. We were largely respon
sible for the advancement of the original argument 
for Seattle; to-wit, that no convention of the Ameri
can Bankers’ Association having ever been held on 
the North Pacific Coast, it would be mete and proper 
were the bankers of the country next year to see 
incidentally in connection with their convention, 
something of the great resources and marvelous re
cent development of this interesting section of the 
United States.

San Francisco had a convention of the American 
Bankers’ Association in 1892. Moreover, California 
has become fairly well known to the traveling pub
lic, as the first trans-continental lines made San Fran
cisco their terminus. But Seattle has never had one of 
these conventions. Moreover, the Pacific Coast from 
Portland to Vancouver, B. C., is still terra incognita 
to a great number of business men who would find 
it good business to become acquainted with its re
sources.

We understand that Seattle will withdraw from 
the race before the executive council meeting in 
April, in case the bankers of Seattle should come to 
the conclusion that by next year Seattle will still have 
insufficient hotel accommodations to guarantee the 
stay of convention guests to be comfortable and 
pleasant. But we hope Seattle’s hotel problem will 
be speedily settled, so that it will not be necessary 
to withdraw from the race.

Nevertheless if San Francisco should get the con
vention, every city on the Pacific Coast, including 
Seattle, ought to get some benefit, as also if Seattle 
wins it, every city on the Coast, including San Fran
cisco, ought also to derive benefit.

Railroad Merging and Its Results.
One of the most conspicuous features of Poor’s 

Railway Manual is a list 62 pages long under the 
caption, “ Railroads Merged in other Lines.”

Pages 115 to 135 inclusive contain a list of rail
roads merged into other lines during the six-year 
period of 1894 to 1900. Pages 136 to 166, inclusive, 
contain the names of the railroads that were merged 
prior to 1894. Another considerable list could have 
been appended of the railroads merged into other 
lines during 1901 and 1902. As it is, Poor’s Manual 
names about 4,000 railroads that have been merged. 
In some cases the merged lines have been more or 
less parallel, and in more cases they have not; where
as in no case at all in late years have the merged 
lines been competing, in the sense of making rates, 
for that kind of business long ago passed out of 
railway history.

It is a fact, of which many people seem to be 
ignorant, that every railway system in America today 
is a merger system. Even such modest mergers 
as the “ Soo,” the Wabash, or the Chicago Great 
Western are consolidations of six to a dozen rail
roads; while the big systems, like the Pennsylvania, 
the New York Central and the Pacific transcontinen
tals are consolidations of a score to about a hundred 
minor railroad companies and lines.

The progress of railroad merging has been

marked by steady increase of traffic volume with 
consequent industrial and commercial development of 
the country, and by steady reduction in transporta
tion rates in consequence of the economy resulting 
from increase in traffic volume. Fifty years ago there 
were practically no mergers, and a shipper had to 
travel or ship his goods over one little road fifty or 
a hundred miles, and then proceed again by jerks 
over other little lines until he or his goods in the 
course of events reached their destination. Internal 
commerce could make little progress under such hand- 
to-mouth traffic conditions; and the volume of traffic 
was so thin and irregular that the roads were com
pelled to charge exorbitant rates in order to keep out 
of bankruptcy.

To the merging of railways into great net-work 
systems is due the increase in traffic volume which 
on the Pennsylvania and the New York Central in 
30 years has reduced the freight rate per ton per mile 
from two cents to six-tenths of one cent, and in the 
Mississippi valley from three cents down to eight- 
tenths of one cent. In other words, a generation of 
railroad consolidation has reduced rates over two- 
thirds.

The great period of railway consolidation into 
comprehensive and efficient traffic systems set in af
ter 1880. The resulting development of internal 
commerce is seen in the fact that the 500,000 freight 
cars required to handle the traffic of 1880 have been 
increased to over 1,500,000 for 1902, while the 
freight tons carried one mile have more than quad
rupled̂ — the wheat rate from Chicago to New York, 
meantime, being cut down from 20c per bushel to 
about 90.

What would the farmers of the Mississippi valley 
think today of the wheat rate which prevailed before 
the day of the mergers, at the close of the war— 46c 
per bushel from Chicago to New York in 1866, as 
compared with one-fifth of that in 1902 with railway 
mergers taking the place of isolated competing rail
ways? Under such conditions the development of 
the West would have been impossible. It is a 9 to 
12-cent rate from the Mississippi valley to the sea
board that has given the Mississippi valley the set
tlement and development which made it the great 
central industrial and political power of the nation.

Down in the Southwest there is an interesting 
object lesson in comparative rate statistics illustrating 
conditions with and without mergers. Object lesson 
No. 1 is a little independent line, the Galveston,, 
Houston & Henderson, whereon the freight rate per 
ton per mile is at the high-water mark of isolated 
lines of twenty years ago. The rate on this road 
was 2.06 cents in 1890 and was 2.15 cents last year;: 
there being no rate deduction because isolation and 
light traffic volume were prohibitive. Texas object 
lesson No. 2 is the International & Great Northern, 
which by some progress in merging has at length 
grown to a mileage of 825 miles. The 1894 rate 
this small merger was 1.54 cents per ton per mile, 
which in 1900 was reduced to 1.14 cents, or just half 
the rate of the small isolated road. Object lesson No. 
3 is the Missouri, Kansas & Texas, which is a modest 
merger of 2,221 miles of roadbed, whereon the 1894 
rate of 1.06 cents per ton per mile has been reducedDigitized for FRASER 
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to .84. We might carry the illustration one step 
further and consider the Missouri Pacific, which is a 
5,000-mile merger, whose 1894 rate of .965 per ton 
per mile has dropped to .834.

Similar illustrations could be duplicated the coun
try over. In every case it will be found that in those 
sections of the country where there is the greatest 
traffic organization through consolidation of isolated 
lines into great articulate systems, the volume of traf
fic is most developed and the rate- per ton is most re
duced. Railroad merging, volume of traffic, and rate 
reduction have gone hand-in-hand in the internal de
velopment of the country, until today we find greater 
traffic merging, greater freight development and a 
lower rate per ton in the Northwest than in New 
England.

Railroad Prosperity.
The Wall Street market is frequently a very inac

curate and misleading barometer of intrinsic values. 
Such it is at present as regards intrinsic values of 
railroads. One would never suppose, to judge from 
recent quotations in Wall Street, that railroad pros
perity is still on the increase, but earnings are at high 
mark.

The car shortage is the only serious trouble the 
railroads have today, and that is a trouble that pros
perity has caused. Nearly all the railroads have 
heavily increased their equipment over last year, and 
yet there is the same car famine this year that there 
was last. The business of the railroads has increased 
within a year faster than the facilities for taking care 
of it could be increased. For instance during the last 
year the Illinois Central railroad has added 5,00 new 
cars to its equipment, and yet at the present time it is 
unable to take care of all the immense volume of busi
ness offered it at East St. Louis, Memphis, and other 
cities that its system covers. In the Pittsburg dis
trict there is said to be the worst congestion of traffic 
ever known. The present problem of railroad man
agers the country over is not how to get business, 
but how to handle business.

Gross earnings of railroads continue to increase, 
which is natural enough, as the crops are better than 
last year; moreover the railroads have equipment for 
doing a larger business than they could do a year 
ago.

Mr. Dalzell and the Bucket Shops.
If Mr. Dalzell, of the Pittsburg congressional dis

trict, should be elected to the speakership of the 
House of Representatives, he will have increased op
portunity to give force to his well known views to 
the effect that all speculation is gambling, and that an 
institution like the Chicago Board of Trade is no bet
ter than a bucket shop.

Mr. Dalzell shares with Mr. Payne the chief re
sponsibility for the repeal of the tax on bucket shop 
transactions. These two were the House conferees 
during the recent deadlock between House and Sen
ate over the bucket shop tax. Messrs. Dalzell and 
Payne, by their respective steadfastness to the bucket 
shop cause, weakened the spirit of the Senate con

ferees, and snatched victory for the bucket shops 
from the jaws of defeat.

The influence of every legitimate exchange in the 
country, of farmers, of bankers, of railroads, of all 
reputable business interests, was brought during this 
deadlock to bear on Messrs. Dalzell and Payne to in
duce them to recede from their support of the bucket 
shops, but in vain, for their minds were made up and 
would not be changed. At the request of the Chi
cago Board of Trade and of leading Chicago bankers, 
the officials of the Pennsylvania railroad made spe
cial efforts to persuade Mr. Dalzell to take the only 
reasonable and honest view on the bucket shop ques
tion. Nevertheless, while Mr. Dalzell had not had 
any previous reputation of spurning suggestions from 
railroads, yet on this bucket shop question, the great 
railroad system of his own state had not the “pull” 
with him that the bucket shops had.

The legitimate grain trade will long remember 
its contemptuous treatment by the last House of 
Representatives. For Mr. Dalzell to get elected to 
the speakership would be piling Pelirn upon Ossa in 
the way of affront to commercial decency. The 
voice of every legitimate business interest in the 
country ought to be raised in opposition to the at
tainment of Mr. Dalzell’s ambition to become 
speaker.

Unsatisfactory Work at New Orleans.
The bankers who attended the recent convention at 

New Orleans about two thousand strong, had a good 
time, as could hardly be helped in view of the cordial 
Southern hospitality shown them.

But the American Bankers’ Association has not 
gained in prestige before the business, professional 
and laboring men of the country, by reason of this con
vention. There can be no expressions of general ad
miration for the work of a convention whose chief 
work was to prevent being forced into a position where 
it would have to express an opinion on the subject of 
currency and banking reform.

The American people like straight out, forcible ex
pressions of opinion, even if they cannot agree with 
such opinion. It ill becomes an association such as the 
American Bankers’ Association to be “on the fence,” 
to have no constructive views, only negative, non
committal views, regarding questions on which bank
ers should have views that are authoritative, and which 
should be beacon lights for public opinion.

I he creation of a commission to investigate and 
report on the questions of currency and banking re
form, was a poor, even farcical way of making atone
ment for doing practically nothing. Seven men will 
be selected to perform a lot of arduous work for which 
they are likely never to be even thanked by resolution. 
When their report is ready, the association which has 
this year shifted responsibility to such a commission, 
may next year shift the responsibility of acting on the 
commission’s recommendations to its already over
burdened Executive Council.

There .was unanimity among all speakers at the 
New Orleans convention regarding the desirability of 
an emergency circulation. Mr. Dawes favored this. 
There was no good reason why the convention shouldDigitized for FRASER 
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not unanimously have spoken out and committed itself 
to emergency circulation as at least a first step in cur
rency and banking reform.

Purification in Missouri.
The conviction of the St. Louis boodlers is a happy 

sign of the times, and the city of St. Louis and the 
state of Missouri certainly deserve congratulations. 
This is especially true in the case of Ed. Butler, the 
noted Democratic boss and millionaire, whose son has 
just been elected to 'Congress. All the power of wealth 
and politics could not save him from conviction by 
an honest jury, before whom a young, resolute, honest, 
able lawyer appeared as prosecuting attorney, Joseph 
W. Folk, circuit attorney for St. Louis. Mr. Folk, 
though a Democrat, saw no reason why that should 
prevent him prosecuting with zeal a Democrat caught 
boodling.

In his address before the jury, Mr. Folk said: “A 
man who breaks the law is not a Democrat nor a Re
publican, but a criminal."

For a man of Ed. Butler's wealth and political 
prominence to get a three years’ sentence, just as if 
he was a penniless bum tried for burglary, is greatly 
to the good credit of the state of Missouri. It tends 
to redeem the reputation of that state among people 
who cannot forget that Missouri has a Nesbit law as 
bad or worse than the Goebel law in Kentucky, and that 
its state elections reek with dishonesty. The good work 
that has been done in the conviction of the St. Louis 
boodlers should be followed by speedy repeal of the 
scandalous Nesbit law.

OBSERVATIONS.
Could have done worse, but might have done better,—  

is what I think can be appropriately said of the American 
Bankers’ convention at New Orleans. Thanks to Mr. F. 
G. Bigelow, the president of the First National Bank of 
Milwaukee, the convention was rescued from passing a set 
of resolutions against branch banks and assets currency, 
that sounded as if they were framed for a convention of 
populists. Thanks to Mr. E. J. Parker, vice-president of the 
State Savings Loan and Trust Co. of Quincy, 111., the 
convention passed resolutions creating a commission to in
vestigate and report on the currency question. Aside from 
the creation of this commission, it is difficult to see what 
the convention did of practical value, except create the oc
casion for social intercourse and for the enjoyment of the 
hospitality of New Orleans.

* * *

The bankers who have returned from New Orleans with
out having reached a decision on the currency question, and 
without having dared collectively to express sentiment there
on, may be interested in the story of how a delegate to a 
Kentucky Democratic convention back in 1896, reached a 
decision about the gold-silver ratio. While he was a candi
date for the delegateship, he wrote a very fine note to the 
“ boss” of his district asking his support. He mentioned 
incidentally that he believed heartily in free silver, though 
he had not quite made up his mind about the “rasho.” The re
ply came back: “ The ratio is 16 to 1. You’d better find it
d-----  quick, if you want to be a delegate to the convention.”
The “ rasho” thus suggested was speedily found.

=1= *  *

That Secretary George F. Stone, of the Chicago Board 
of Trade, has oratorical ability of high order, was a pleas
ant discovery to the Chicago merchants, manufacturers and 
bankers who have just returned from their interesting trip 
through the South as the guests of the states of Texas, 
Louisiana, Mississippi and Tennessee. On trips of this sort

it is always necessary that there be a person or persons in 
the visiting party who can make appropriate responses to 
the formal welcomes of their hosts, which are usually ex
pressed through the mayors of the cities visited. When a 
great many cities are visited, and when as Mr. J. V. Farwell,. 
Jr., said to me regarding this Chicago party, “ Men, women 
and children have turned out to greet us,” it is obvious that 
whoever does the responding must be as quick with ideas, 
as observant of local conditions, as tactfully enduring with 
his voice, as a Bryan or a Roosevelt. As Secretary Stone 
has an unobtrusive personality, never mixes in politics, and 
residing in a northern suburb of Chicago seldom attends 
evening dinner functions in Chicago, his gifts as an orator, 
though known to some historical and literary societies, were 
not known to most of the Chicago business men at the be
ginning of their southern trip. But on the first occasion, 
when Secretary Stone was called on by his fellow tourists 
to make the response for the party, he did the party such 
extraordinary justice with his oratory, that thereafter he 
was the official orator for every town and city.

* * *

The Chicago party got in New Orleans at about nine 
o’clock in the morning on Thursday of last week. They 
felt in need of sleep, for they had been banqueted at a town 
in western Louisiana until 2 o’clock that morning. Never
theless they were prompt to appear at the palm garden of 
the St. Charles Hotel, where they were to be officially greet
ed by the citizens of New Orleans. On their arrival south
ern hospitality was at once served out to them in the form 
of sparkling champagne, which was but sparingly quaffed, 
however, for as one of the Chicago gentlemen said: “ I find
it very difficult to get accustomed to this drink before 
breakfast.” The mayor of New Orleans then delivered the 
welcome of New Orleans, and Secretary Stone started the 
response for the Chicago party, for most of whom, what he 
had to say was an ante-breakfast address, not an after-din
ner speech. The red, white and blue bunting, with which 
the palm garden was decorated, gave the Chicago Board’s 
secretary the suggestion for eloquent remarks about the re
union of North and South. He referred to the interesting 
history of New Orleans, and to its increasing importance 
from the commercial standpoint. And before closing his 
speech he had shown how New Orleans ought to benefit 
from Chicago’s enterprise in completing the drainage canal. 
So soon, he said, as the national government would make 
the needed improvements in the Illinois and Mississippi 
rivers, Chicago, St. Louis and New Orleans would be ports 
on a navigable highway, would know each other far better 
commercially than they do now, and each would have finan
cial reasons to be glad of such increased acquaintanceship. 
The members of the New Orleans reception committee 
seemed greatly impressed with what Secretary Stone said. 
The evening papers characterized the sentiments of the 
speech as “magnificent.” And every one in the Chicago 
party was glad for Chicago’s sake, that Secretary Stone 
could make such a splendid ante-breakfast speech.

* * *
I was ascending in an elevator to one of the top floors of 

the Chicago Board of Trade building the other day. Some 
one at floor two inquired of the elevator man:

“Are you going down?”
“ No,” said the elevator man, “ we are going up.”
Apparently not hearing or heeding this reply, the person 

at floor two kept the elevator waiting while he again in
quired:

“Are you going down.”
“ No,” said the elevator man, once again, "we are going 

up.”
And as the elevator man closed the gate to keep out the 

anxious man who still persisted in the thought that the 
elevator was going down, and pulled the cable to make the 
elevator go up, the person at floor two exclaimed, excitedly:

"Why, I thought you were going down.”
“ That fellow is just like a great many traders in wheat,” 

said one of the passengers in the elevator. “There are a lot 
of people on ’change whose skulls are impervious to the idea 
that wheaLcan and should go up as well as down. They can 
not conceive of it doing aught else than going down. And 
when wheat goes up despite their preconceived views to 
the effect that it must go down, they are as surprised as the 
average mortal would be if the law of gravitation which 
Newton discovered, should suddenly cease governing the 
world and everything should go flying upward into space.”
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THE OMAHA IN MINNEAPOLIS.
I  lie city council of Minneapolis voted at its last meeting to 

vacate certain streets on the north side in order that the Chi
cago, St. Paul, Minneapolis & Omaha Railroad Co. might use 
them to complete a continuous freight terminal in that part of 
the city. In August, 1901, this proposition was strongly op
posed by certain Minneapolis papers and business Interests—  
a policy that was at that time condemned strongly by T he 
Commercial W est as being narrow and not in the best inter
ests of Minneapolis. More than a year has gone by since the 
proposition was first made, but it is now ratified in its original 
terms. T he  Commercial W est based its judgment a year 
a?o on the broad principle that a city cannot be narrow and 
realize the greatest prosperity any more than an individual 
can, and experience teaches that this is a pretty safe rule to ap
ply. As a result of this concession of stub ends of streets, 
which were of no value to Minneapolis, the city will gain a 
large terminal improvement, the expenditure of several hun
dred thousand dollars and an important addition to its perma
nent railroad connections which have much to do with building 
the city.

The Omaha company made Minneapolis a fair proposition. 
It offered to pay its share of local abutting taxes, as well as 
local improvement taxes on all its Minneapolis property from 
which it is exempt under the gross earnings law ; and it agreed 
also to pay for building approaches and the maintenance there
of for a bridge at Seventeenth avenue north, if a bridge is 
built there by the city.

I he Commercial W est believes that this action on the part 
of Minneapolis will prove to be one of the best investments 
the city ever made. There is reason to believe that one re
sult of this concession will be the making of Minneapolis the 
freight and passenger terminal headquarters for the Omaha 
road in the Northwest. The present terminal headquarters 
of the company are in East St. Paul.

This paper has always opposed an effort on the part of 
either city to remove industries from one city to the other. 
It strongly opposed a proposition made by one or two interests 
in Minneapolis to remove the Omaha shops from St. Paul to 
Minneapolis, and it would oppose any effort by Minneapolis to 
remove the terminal headquarters of the Omaha road from 
St. Paul to Minneapolis, but if in the order of development 
the Omaha road of its own will chooses to make such removal, 
no objection can be made. The granting of this terminal con
cession by Minneapolis makes it feasible for the Omaha com

pany to locate its terminals at Minneapolis, instead of having 
them at one side and farthest away from the great center of 
business as at present.

This proposition never figured in the request for the con
cession before the Minneapolis council; hence if it is realized 
it will be an added evidence of the wisdom of being broad at 
all times in the treatment of. railways.

The Omaha company and its great ally, the Chicago & 
Northwestern Railroad Co., can play a great part in the de
velopment of Minneapolis and St. Paul. The very fact that 
these companies desire to enlarge their facilities in Minneapo
lis is of itself proof of this statement. Business expansion 
in the Northwest has been so great that railroad managers 
and business men alike have been surprised with the increase 
in the amount of freight offering for transportation. The 
Omaha road brought into Minneapolis in October three hun
dred cars less of grain than in October of last year, and yet 
the total receipts of freight in Minneapolis in October were 
250 cars more than in October last year, showing that the in
crease in miscellaneous business has been tremendous.

The railroads of the Northwest are undergoing recon
struction due to the demands of business expansion which has 
come upon them suddenly, as a result of the great immigration 
movement into the Northwest. The freight increase is not so 
much grain and flour as it is general supplies for the people, 
including merchandise of all kinds and a great amount of ma
chinery. What the Omaha is doing in the way of terminal ex
pansion in Minneapolis, other roads are doing. The Soo has 
just added an important addition of terminal ground pur
chased last year. The Wisconsin Central has made a very 
material improvement in Minneapolis. The Minneapolis & St. 
Louis needs larger terminals. The St. Paul has increased its 
terminals and freight is now congested in its yards.. The Chi
cago Great Western has bought a good deal of property in 
Minneapolis for terminal purposes. The Rock Island will have 
very important terminals here within a short time. The Great 
Northern has always made a hobby of adequate terminal fa
cilities. In St. Paul there has been the same tendency to ac
quire ground on which to handle the jobbing business of that 
city, and while great advance in this regard has been made 
within five years it is plain that the roads have none too much 
terminal room in the Twin Cities, looking forward to the 
growth that is surely coming, based on the increase of popu
lation between Minneapolis, St. Paul and Puget Sound.

Oregon Controls Hop Situation.
(Special Correspondence to The Commercial W est.)  

Portland, Nov. 17.— For the first time in the history of the 
| hop trade, prices are being dictated outside of New York. 
Eastern buyers have to come to the Oregon buyers, thus com
pletely reversing the old order of things.

The market is firm at 25 to 26 cents, but not very active. 
California hops are selling at 23^ to 2514 cents. The Sonoma 
crop shows almost universal mold, and Sacramento’s is taint
ed by it also, something that has never before happened to 

[California hops. This is the reason that California hops are 
|below Oregon hops in price.

About 62,000 bales of the Pacific Coast crop, estimated at
1170,000 bales, still remain in the hands of the growers. It is 
lestimated the growers control 20,000 bales out of 85,000 bales in 
lOregon; 12,000 out of 35,000 bales in Washington, and 30,000 
lout of 50,000 in California. Washington hops are firm, the 
lsame as Oregon hops, and selling for good prices.
1 Most large dealers say that it would be better for the in
dustry if there were no contracting. A  lot of 6,000 bales 
jrown on the Hawthorne estate was contracted early in the 
fear by Henry Miller, of Aurora, for t o  cents. The owner, 
In view of the recent decision of the court, refuses to deliver 
the lot, and it is likely the case will be taken to court, unless 
l compromise is reached. The difference in price between 
[lie contracting price and the present market price means some- 
filing like $8,oco which would be lost to the grower if he de- 
ivered the hops, and which will be lost to the contracting 

party if the hops are not delivered. This is the largest con- 
racted lot over which there is dispute. The attorneys for 
ioth sides are now trying to settle the matter.

to form a voluntary association of national banks throughout 
the country which will issue insurance to depositors for their 
deposits in full. Under this plan when a bank which is a mem
ber of the association fails, depositors and all creditors of the 
insolvent institution will be paid by check from the central as
sociation within five days from the time payment is suspended.

Banker’s Insurance.
A press report says that Samuel B. Archer, of Washington, 

)• C., secretary-treasurer of the Tariff Commission league, 
in Boston to confer with leading bankers regarding a plan

Clara City, Minn., will have a new bank. The German- 
American has been organized by D. Grashuis, who will be pres
ident, A. J. Prius, of St. Paul, and others.

William & Gage will open a private bank at Montrose, S.
D.

The' following applications have been approved : To con
vert into a national bank: the Security Bank of Ren
ville, Minn., into the First National bank of Renville; capital, 
$25,000. To organize national banks in Minnesota with $25,000 
capital each, as follows: The First National bank of Virginia, 
by O. D. Kinney, E. Z. Griggs, Id. S. Wilson, B. F. Britts and
E. B. Hawkins. The Ivanhoe National bank, of Ivanhoe, by 
W. O. Gileruth, Hans Lavesson, John S. Tucker, Charles Lev- 
esson and John McKenzie. For the organization of the First 
National bank, of Faulkton, S. D .; capital, $25,000. J. FI. An
derson, Frank M. Byrne, I. Aden Cornwell, F. McCormick 
and T. F. Clark are named as incorporators. First National 
bank of McIntosh, Minn., to commence business. This bank 
is capitalized at $25,000 and its officers are Wells S. Short, 
president, and Sol. A. Drew, cashier.

The Western National bank, of New York, has been ap
proved as reserve agent for the First National bank of Rice- 
land, Minn.Digitized for FRASER 
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PROFITS IN ST. LOUIS TRUST COMPANY BUSINESS.
By Henry D. Baker.

said to receive one of the highest salaries paid any bank pres-Considering the present pessimistic temper in the general 
stock market, and the severe declines in-most securities, the 
recent firmness . shown by the stocks of the St. Louis trust 
companies has been remarkable. They have shown only a 
slight disposition to sag from the high prices reached during 
the last eighteen months.

There is a feeling of buoyant optimism amongst St. Louis 
investors in regard to the business prospects of these com
panies, and notwithstanding that many of the St. Louis banks 
are now requiring 40 per cent margins in trust company se
curities held with them as collateral, as against 20 per cent 
previous to the recent declines in Wall Street values, yet there 
has been very little liquidation of trust company securities 
due to these larger margin requirements.

N e w  Trust Company Being Promoted.

A new trust company, to have $2,000,000 capital and $2,000,- 
000 surplus, and to be known as the Bankers’ Trust company, 
is now being promoted in this city. There seems reason to 
believe that its stock will be eagerly subscribed for by St. Louis 
investors, who have made big profits from underwriting in 
the trust companies formed here in recent years.

The moving spirit in this promotion is Mr. Charles W. 
Wall, of the Meyer Drug company (a cousin of Mr. Thomas 
Lowry, of the Twin City Rapid Transit company, of Minne
apolis). Mr. Wall has not yet announced any prospectus or 
definite plans for this new trust company. It is anticipated, 
however, that it will work along somewhat different lines from 
the other St. Louis trust companies, and that its directorate 
will be representative of every section of the west. It is not 
likely that it will enter into the real estate business as do other 
St. Louis trust companies.

Last year the trust companies of St. Louis nearly doubled 
in number, five new ones being started, the American Central 
Trust, the Colonial Trust, the Commonwealth Trust, the East 
St. Louis Trust and Savings Bank and the Germania Trust. 
But the stock of every one of these new companies is now 
way above par, as will be noticed by reference to the table 
below.

The dividends paid by the St. Louis trust companies vary 
from 6 to 12 per cent per annum, and the quotations on their 
stocks from 170 to 450.

Remarkable Growth of the Mercantile.

The growth of these trust companies has been marvellous. 
Consider for instance the Mercantile Trust company, whose 
shares at 412 are next highest in value to those of the 
Mississippi Valley Trust company (at 450). The Mississippi 
valley company is one of the oldest trust companies in the 
United States, and the high value of its shares can in large 
measure be attributable to its honorable age. But the Mer
cantile Trust company was founded only three years ago, with 
a capital of $750,000 and a surplus of $800,000, the stock being 
quietly offered at $220 per share. In two days the capital stock 
was doubly over-subscribed. After five months the capital 
of the new company was doubled, the new stock being sub
scribed for at $265 per share. This year there was a further 
increase in the capital to $3,000,000, the full amount author
ized, and this new stock was subscribed for at $400 per share.

On February 16, 1900, this company had deposits of $968,- 
955 On May 16, 1901, it had deposits of $4,185,952. On Au
gust 16, this year, it had deposits of $7,306,678; and on Novem
ber 15 (last Saturday), T had deposits of $11,984,523. The 
gain of about $4,500,000 since August, has occurred during a 
time when nearly all financial institutions have been affected by 
the stringency and have lost heavily in deposits. This big recent 
gain seems due largely to the advertisement that it has se
cured from its splendid new building on Eighth and Locust 
streets, which is one of the finest bank buildings in the United 
States. The president of this institution, Festus J. Wade, is

ident in the United States.
Is the Business Overdone.

There is considerable inquiry to the effect ‘‘Is the trust com
pany business in St. Louis being overdone?” Eleven trust 
companies with several more likely to soon be formed cer
tainly seems a large number. Yet good business opportunities 
for all of them seem for the time being at least, to be almost 
unlimited. This is specially due to recent rapid agricultural 
and industrial development in the southwest.

A  community, say in Texas, wants a street car line. A 
St. Louis trust company will then organize a company to con
struct it. It will take the bonds at perhaps ten per cent below 
par. It will immediately begin selling them to investors at 
par, with commissions and as the bonds grow scarcer, it 
will sell them only for a premium, also securing commissions. 
But the money will only be advanced so fast as the construc
tion requires it, and in the meantime the trust company has 
the use of the money.

The rice land boom in western Louisiana has lately brought 
some enormous profits to the St. Louis trust companies. 
Money is advanced for purposes of irrigation, etc., on the se
curity of the land. Of course as the land is improved, the 
security increases by just the amount of the money put into 
it. Until the initial profits come from the rice growing, the 
trust company gets a handsome rate of interest for the money 
advanced. Then after the first crop of rice there will be a 
“rake-off” of perhaps 25 per cent per year for several years 
on the profits, or until the loan is liquidated. As one trust 
company officer has said to the writer with regard to those 
deals: “They give us a chance to make money in great big
chunks.”

There is great need of money in the southwest for a variety 
of safe, legitimate purposes. The beneficiaries from invest
ment of capital in this section are willing to pay liberally for 
what they get from the St. Louis trust companies. The rela
tions between the southwest and St. Louis are of course re
ciprocal, while the money of St. Louis people invested in 
trust companies is tending to rapidly develop the southwest; 
yet in turn this development is bringing great wealth and 
financial prestige to St. Louis.

The St. Louis trust companies at present seem to be filling, 
but not overcrowding, a great field in the southwest that ap
parently they have all to themselves. There is practically 
no competition from either Chicago or New York; though 
St. Louis trust company officials are wondering whether or 
not the trust company Mr. Dawes has founded in Chicago, the 
Central Trust company of Illinois, is going to compete with 
them in their business. It seems remarkable that the great 
profits of the St. Louis trust companies should not have at
tracted more attention from trust company managers in other 
cities, and have caused them to ponder over whether or not 
their aggressive methods could not be safely and successfully 
imitated. If this business in St. Louis is “over crowded,” it 
seems merely an indication of how St. Louis capitalists have 
grasped the great significance of trust company possibilities, 
more so than capitalists have been far seeing enough to do 
in other cities. The money made by this business in St. Louis 
goes most of it to St. Louis people.

Business in Real Estate.

The St. Louis trust companies are most of them doing an 
active business in St. Louis real estate. The many fine busi
ness blocks and “skyscrapers” in St. Louis remove the city 
from the least appearance of being provincial or like a country 
town. Many of these buildings have been erected by St. Louis 
trust companies, though from the legal standpoint, that would 
be very difficult to prove. The directors of a trust company 
will form a stock company to put up a handsome building, 
with this stock put up as collateral, money will be obtained 
from the trust company so fast as construction requires it.Digitized for FRASER 
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J he real estate departments of the St. Louis trust companies 
appear to be managed with exceptional skill; for the profits 
are large and if there have in some cases been losses, these 
losses seem to have been more than made good by large profits 
elsewhere.

National Banks Not Injured But Helped.
*

Some of the unkind remarks to the effect that the trust 
company business in St. Louis has been overdone, can be 
traced to officials of St. Louis national banks, who view with 
uneasiness the great growth in the business of the local trust 
companies. This business has represented in particular in
stances loss of business to the local national banks. And yet 
the St. Louis trust companies by building up St. Louis as a 
financial center have given the St. Louis national banks a 
greater importance than before. Their stocks are much higher 
than they were a year ago. For instance. Merchants’ Laclede 
National, now 307L2, in 1901 ranged from 165 to 240; Me
chanics’ National, now 290, in 1901 ranged from 209 to 278; 
National Bank of Commerce, now 393, ranged in 1901 from 
263 to 335; State National, now 211, ranged in 1901 from 180 
to 216; Third National, now 333 1-3, ranged in 1901 from 166 
to 227; Fourth National, now 351, ranged in 1901 from 259^ 
to 300.

The St. Louis trust companies carry the greater part of 
their reserves with the St. Louis national banks. Several of 
the St. Louis national banks are large holders of trust com
pany stocks. All of them have loaned large sums of money 
on trust company stocks as collateral. Thus it is evident that 
the prosperity of the St. Louis national banks is interconnected 
with the prosperity of the' St. Louis trust companies. The 
former can wish the latter no harm, notwithstanding it is dis
agreeable for the former to be practically forced by the com

petition of the latter, to pay 2 per cent on checking accounts 
of $3,000 and over.

Keen Interest in Trust Companies.

I lie people of St. Louis feel greatly concerned in their 
trust companies. The securities of these trust companies are 
about the most popular features of trading on the St. Louis 
stock Exchange. During 1901 transactions in local trust com
pany securities reached the very large aggregate of 66,057 
shares, amounting in value to $17,077,735.

Following are the names, capitalizations, last dividends, 
and quotations last Tuesday, Nov. 18, of the eleven St. Louis 
trust companies:

Surplus and 
Undivided

Trust Companies. Capital. Profits. Quotations.
Am erican Central Trust ..$1,000,000 $530,665.18 169 171
Colonial Trust .................... 1,500,000 1,583,327.27 . . .  208%
Commonwealth Trust ........  2,000,000 3,600,000.00 *311 315
E. St. L. Trust & Sav. Bk. 250,000 276,200.89 * . .  230
Germania T ru st.......................  1,000,000 1,076,859.06 222 224
Lincoln Trust ........................  2,000,000 1,674,224.26 244% 250
Mercantile Trust .................  3,000,000 6,787,609.94 410 415
Missouri Trust ........................ 2,000,000 347,533.11 126 126%
Miss. Valley Trust .............  3,000,000 4,643,941.47 . . .  455
St. Louis Union T ru st......... 5,000,000 4.187,116.30 * . .  382%
Title Guaranty T ru st............  1,500,000 826,597.00 105 115

Of the trust companies in existence last year, it is inter
esting for purpose of noting gains in their value by present 
quotations, to go back to the range in 1901. The Colonial 
Trust, organized Dec. 1, 1901, sold during that month from 
219T2 to 243; Commonwealth Trust, organized May 20, 1901, 
sold the rest of the year from 260 to 350; St. Louis Tres( 
Co. (b), sold 287L2 to 347; Title Guaranty Trust Co., sold 
156^ to 165; Lincoln Trust sold 272^2 to 424; Mercantile 
I rust sold 272J4 to 424; Missouri Trust sold u r  to 182; 

Mississippi Valley Trust sold 315 to 465; Union Trust (b) 
sold 250 to 380. In each case the low range was in January, 
the high range in December of the same year, showing con
tinuous advances.

(a) Furnished by courtesy of William C. Little and 
Brother, of the St. Louis Stock Exchange.

(b) Consolidated into the St. Louis Union Trust com
pany.

THE PROSPERITY OF WASHINGTON.
Address of domes D. Hoge, Jr., President First Notional Bank, Seattle, Washington, at the New Orleans Convention.

“Washington affords a climate that could not help but 
please the most fastidious, even though one stops to consider 
that we are situated in, say, latitude 47 and longitude 120, and 
in the most extreme northwestern section of the United States. 
The state is divided in the center by a chain of mountains 
known as the Cascade range, with the eastern part mostly high, 
dry and cleared, resourceful, with various minerals, rich fruit 
and farming lands, and ranges for stock-raising, while to the 
westward, as far as the great Pacific, there abound thousands* 
upon thousands of acres of rich timber lands, portions of 
which having been cleared are found valuable »for almost any 
purposes.

“In the western part of the state there is more rain than 
in the eastern, though the average rainfall for the past ten 
years has not exceeded thirty-six inches.

“The temperature is seldom beyond 85 degrees and has 
fallen to 10 degrees above zero only three times within the last 
ten years. On the coast we get what is known as the “Japan 
Current,” which corresponds to the “Gulf Stream” on the 
Atlantic coast, and which, it is claimed, serves to temper the 
climate to a great extent.

“We are busy people out in the state of Washington— busy 
meeting the demands of the great markets for our products. 
For instance, take our timber this year. We will cut and mar
ket more than 869,500,000 feet, to be sold not only in the 
rough and manufactured lumber, but in shingles, which have 
a ready market throughout the entire country, and with the 
demand steadily increasing as the years go by. Eastern lum
bermen, realizing that it is a question of but a short time un
til the timber of the Middle West will have been exhausted, 
are now in our section, securing valuable forest preserves.

“Our mineral resources are, one may say, in their infancy ; 
although gold, silver, copper, lead and coal have been found in 
abundance and mined in a small way; but as yet await capital 
for their full development. We have, however, actually mined 
and sold 2,500,000 tons of coal during the past year within the 
very borders of our state. Iron ore too has recently been dis
covered in large quantities, and a large steel plant -on Puget 
Sound is now nearing completion.

“The farming section of Eastern Washington cannot be 
excelled, go where you will. The soil, climate, and all facilities 
are inviting to the farmer. To say nothing of the hay, oats, 
grain and fruits, Washington will produce this year more 
than 28,000,000 bushels of wheat, fully 25 per cent of which is 
manufactured into flour, right in our state, and exported to the 
Orient, the trade of which lies at our very door.

“The past year our fishermen have caught, and there were 
canned, over $3,500,000 worth of salmon alone.

“But it is not to the present that I wish to especially call 
your attention, gentlemen; it is rather to the great future 
of our section of the country. When you go back home, take 
down your map, and note, if you will, the relative position of 
the state of Washington. Geographically, we are certainly the 
gateway to Alaska,’ the land of gold, and whose wonderful 
resources are as yet in their infancy. Observe that the port 
of Puget Sound is fully fifteen hundred miles nearer the prin
cipal Oriental ports than any other port along the Pacific coast.

“Our people are prosperous, there being more than fifty 
millions of dollars on deposit in the banks of our state to
day.

“Our needs are but few and our demands modest. We 
want to see a liberal shipping bill to encourage our merchant 
marine, thus stimulating the building of new vessels that will 
ply the mighty ocean and restore the American flag to the 
place she so richly deserves on the high seas.”

OBSERVATIONS BY D. R. FORGAN.
(Special Correspondence to The Commercial W est.)

Chicago, Nov. 20.— “ There seems to be a great difference 
in the way localities happen now to be flush or bare of money 
as the outcome of the season’s crops,” said D. R. Forgan, 
vice president of the First National bank to T he Commercial 
W est today.

“All through the corn belt, and especially in Iowa, the 
country banks seem to have gone out of the market for com

mercial paper of which they were active buyers one year ago. 
They have been pulling heavily on Chicago banks/ I think 
the size of this year’s corn crop has probably been largely 
overestimated. In the wheat country to the north, there ap'- 
pears to be greater prosperity. The banks of Minnesota and 
the two Dakotas do not seem to need as much money as they 
did last year. It is in Indiana and in Michigan that I ob
serve the greatest signs of renewed prosperity. The banks 
of these two states seem exceedingly flush..

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



TH E COM M ERCIAL W EST.16 Saturday, November 22, 1902.

SECURITY BANK IMPROVEMENTS.
The Security Bank of Minnesota, Minneapolis, has com

pleted the work of increasing its floor space in the Guaranty 
building, where it now has commodious quarters in which 
to transact a rapidly growing business. Indeed, the addi
tional space that has been brought into its hanking rooms 
is already well utilized. The principal features of the en
largement of hanking room are as follows:

The lobby space for customers has been about doubled, 
a result reached by removing the partition that formerly 
shut off the elevator court and bringing into the banking 
room a wide passage-way that formerly existed between the 
elevator court and this partition. In the place of the par
tition that formerly existed there is now a handsome iron 
railing eight feet in height, running the length of the bank
ing floor, attached on one end to the iron guard of the ele
vators. This rail is after an original design by a Minneapolis 
firm, and it adds materially to the attractiveness of the 
banking room.

Another important change is the opening of a suite of 
charming little rooms for ladies, at the rear of the banking 
room. At the window in the ladies’ department is a woman 
teller, who receives from, and pays out money to, women cus

tomers of the bank. In the suite is a coupon room, where 
private papers may be examined at leisure and deposits made 
ready. There is also a handsomely furnished main room 
that includes the banking window. Conveniently arranged 
dressing and retiring rooms are attached, that include fun 
length plate mirrors and other toilet conveniences.

The collection department of the bank has been installed 
in the room that was formerly for the use of other tenants, 
where it has double its former space, at the same time al
lowing more soace for receiving tellers and permitting the 
opening of a window for a statement clerk.

A t the rear of the bank, directly alongside and behind the 
ladies’ department, is the mailing room, where a body of 
clerks sort carefully all mail and attend to the checking- 
up of country items.

On January 1 the bank will change its system of balanc
ing passbooks by returning checks to customers once a 
month accompanied by a detailed statement of account. In 
addition the customer will retain the passbook as a receipt 
for money deposited, the entry being made in the passbook 
by the teller with each deposit.

The bank officials are pleased with the new arrangements, 
finding that the business is done with much less inconveni
ence to customers and employees.

AN IMPORTANT INHERITANCE TAX DECISION.
Written for The Commercial West, by W. S. Miller, Attorney for the Northern Trust Co,, Chicago.

Judge Carter recently rendered an interesting inheritance 1 law of 1895, but Judge Carter held that while the property
tax decision. Caroline Haskell in 1892 conveyed a piece of 
down town property to the Northern Trust Co. in trust to pay 
the income to her during life and then the same to be distribut
ed among various relatives and friends. In 1899 she executed 
a conveyance under similar trusts to the Chicago Title & Trust 
Co. She died in 1900. The state of Illinois claimed an inher
itance tax on all of this trust property under the Inheritance

which was conveyed to the Chicago Title & Trust Co. was li
able to this tax, that conveyed to the Northern Trust Co. was 
exempt, he holding that the law was not intended to apply 
to property conveyed in trust before the law went into effect, 
even though it was to be ultimately distributed upon the death 
of the grantor and such death occurred after the law went into 
effect.

MONEY “ PLUMB” AT SIX PER CENT.
(Special Correspondence to The Commercial W est.)  

Chicago, Nov. 20.— “Are you still loaning at 6 per cent?” 
Mr. C. G. Hutchinson, vice-president of the Corn Exchange 
National bank was asked by T h e  C o m m e r c ia l  W est today:

“I should say we are,” replied Mr. Hutchinson, “ right

plumb at 6 per cent. Nothing less. What is more, 6 per cent 
will be a minimum rate for a long time to come. We have 
been loaning a lot of money of late on six months time at 6 
per cent. That indicates how some wise borrowers feel as to 
the future.”

Chicago Money Market.
(Special Correspondence to The Commercial W est.)

Chicago, Nov. 20.— Money still continues around 6 per cent, 
with no immediate prospect of becoming easier. Deposits are 
showing some slight tendency to increase, but so is the de
mand for money, due to the approach of the holiday season. 
Local bankers generally are firm believers- in dear rates, at 
least through December. The gains from return flow of cur
rency eastward have so far been very slight. It is not now 
expected that much money will come from the country before 
January. Local bankers who have returned from New Orleans 
all express disappointment that the convention passed no reso
lutions in favor of banking and currency reform.

New York Money Market.
(Special Correspondence to The Commercial W est.)

New York, Nov. 19.-—Time money is unchanged. Bankers 
say that for even six months no considerable volume of funds 
could be secured at the moment. There is practically no money 
whatever being loaned for shorter periods than 60 to 90 days, 
and for this accommodation which is very sparingly furnished 
commissions in addition to the full 6 per cent make the terms 
prohibitive to many ordinary stock exchange borrowers. For 
four months quotations are $% to 6 per cent. This situation 
in time money is explained to an extent by reports that the lo
cal banks under instructions from their country correspondents 
are in many cases requesting that maturing time loans be paid 
off rather than renewed. The money is expected to be used 
later in purchases of prime mercantile paper.

Vermilye &Co
B A N K E R S ,

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

CAPITAL, $1,000,0!X). SURPLUS, $1,000,000.

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

C H I C A G O .

D e a le r s  in

U. S. GOVERNMENT BONDS
a n d  o t h e r

INVESTMENT SECURITIES
Deposits Received and Interest Allowed on 

Balances subject to Draft at sight.
J\ew \ orli | iYT"i7'TVT"Ri?r?c! J Boston 

Stock Exchange f MLiYlrSLiiS) -j Exchange

P r iv a t e  W ir e s  to  
Boston, Philadelphia, Baltimore, ami Richmond.

Irving Osborne,
Vice President. 

W illia m  11. Daw es ,
Cashier.

Charles G. Daaves, President, 
A. U iirlaub,

Vice President. 
Charles T. W egner ,

Assistant Cashier. 
Max Pam , General Counsel.

L awrence O. Murray, 
Secretary and Trust Officer. 

Malcolm McDo w e ll ,
Assistant Secretary.

D IR E C T O R S :
A. J .E arlin u , Charles Deerng , Harry Rubens, Alexander  H. Rb vell .
Ma x  Pam . P. A. Valen tin e , Graeme Stew art , Charles G. Da w es ,
Charles L  Boynton, F rank O. L owden Thomas R. L yon.
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W A T S O N  &  C O .
BROKERS.

Chamber of Commerce, Minneapolis.

Stocks, Bonds, G rain, P rovisions.
M E M B E R S

NEW YORK STOCK EXCHANGE NEW YORK PRODUCE EXCHANGE.
CHICAGO STOCK EXCHANGE. MINNEAPOLIS CHAMBER OF COMMERCE
CHICAGO BOARD OF TRADE. ST. LOUIS GRAIN EXCHANGE.

WINNIPEG GRAIN EXCHANGE.

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

T E L E P H O N E  C A L L S :  M A IN  9 0 6 ,  A N D  M A IN  517.

F. A. Co \ mberlain , President. 
Perry H arrison, Vice-President. 
E. F. M earkle , Vice-President. 
Taos. F. H cjrley, Cashier.
F red Spafeord, (Assistant 
M. C. H amer, ) Cashiers.

THE SECURITY BANK 
OF MINNESOTA.

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

Capital Paid in , $ 1 ,0 0 0 ,0 0 0 .

A General Banking Business  T ra n s a c te d .
We solicit accounts of banks, cor
porations, private individuals, etc., 
and oiler every facility and accom
modation consistent with sound 
banking.

D irec to rs .
F. G. Winston,
•I. W. Kendrick,
J a 11193 Quirk,
H. C. Akeley,
F. A. Chamberlain, 
T, H. Shevlin,
I. H. Queal,
L. F. D îy,
3. T. McKnight,
E . F. Mearkle,

W. S. Nott,
H. M. Carpenter, 
R. M. Bennett. 
Louis K . Hull, 
Perry Harrison,
C. C. W  ebber, 
Tbos. F.Hurley, 
Geo. F. Piper, 
Geo. C. Christian, 
E. J. Carpenter.

NEW YORK LETTER.
(Special Correspondence to The Commercial W est.)

New York, Nov. 18.— Liquidation was the predominating 
feature of the security market during the past week, and 
it was on such a large scale that it demoralized the whole 
list and almost resulted in an actual panic. Large blocks of 
stocks that were purchased over a year ago were disposed of 
almost regardless of price, and many securities were dis
posed of, in which, a few months ago, there were excellent 
profits, but on the recent decline the owners barely managed 
to get out even. The much abused western crowd were said 
to have been losers of vast fortunes and were said to have 
been forced to sell out certain heavy lines in order to protect 
equally as large interests elsewhere. The Moore Brothers 
were reported to have liquidated a line of more than 25,000 
shares of Chicago & Northwestern in order to take care of 
their Rock Island interests, the Gates contingent were also 
claimed to have been hard hit. As to these reports, it may 
be said on the authority of a certain Western banker who 
is in a position to know, if any one does, that they are greatly 
exaggerated, some of them nothing but pure guess work. 
John W. Gates did not dispose of any great amount of his 
line of stocks on the recent break. Those shares that he 
desired to part with were sold at least two weeks before 
the crash came, those that he desired to hold he paid for 
outright, and now has them locked up. The same is un
doubtedly true with regard to the Moore Brothers and their 
followers. The paper profits of these interests have no doubt 
been wiped out in some instances, but, as a rule, it is claimed 
that they still have their securities. In the case of James 
R. Keene, it is nothing short of a guess to say that he was 
caught by the avalanche of heavy selling and when he found 
that it was useless to resist the heavy pressure brought to 
bear upon the market by the banking and other financial in
terests, he turned a pronounced bear and enlisted his man
ipulative powers with those of the bear party. Gates was 
also said to have changed his views on the situation and 
is now believed to be more of a bear than a bull, for the 
present at least. It is not the general business situation that 
has changed the views of large operators. The technical 
conditions surrounding the market are alone responsible 
for the situation now extant. Speculation has been carried 
on so extensively during the last year that the money for 
market purposes has been reduced to such a small amount 
that it is impossible to further carry on operations in stocks 
on the large scale as heretofore. The legitimate business of 
the country is so large and so healthy that the banking in
terests cannot see how funds can be spared to further stock 
market operations to the detriment of the former. It is a well 
known fact that the banking interests do not want to see 
anything like wild speculation for a good while, nor do 
they care to see the stock market break much below its pres
ent level. If it should, it would simply complicate matters 
and would probably engender a good deal of distrust for 
which there is really no occasion.

St. Paul was one of the greatest sufferers in the break, 
and its downfall was watched with the keenest interest, be
cause of the prominence of the stock. Only a short time 
ago, when it sold up to nearly 200, it was said positively 
that the stock had gone into the strongest hands. The 
Standard Oil interests were among those who were reported 
heavy buyers for control. After a break of about 25 points 
there appeared to be good purchases from just, such sources, 
but there was a disposition on the part of the brokers who 
made the trades to cover the identity of their clients, and 
also to avoid any decided aggressiveness on the bull 'side.

although the whole list responded readily to the good bank 
statement of Saturday.

Despite the unsettled conditions prevailing in Wall Street 
the strength of the general situation is shown by the almost 
absolute dearth of failures. The failure of the Central Na
tional bank of Boston the other day, while it had a senti
mental effect upon the market, should not be taken as hav
ing any bearing on the financial situation. It was loaded up 
with a lot of securities of the Webb-Mayer variety and took 
up its course with other banks that have gone over the 
same road because they were unable to discriminate against 
mushroom securities. So far as known, no other banks 
have been hurt during the late shake-down of values. Wall 
Street was given timely warning. Months ago caution was 
advised against further inflation of values, and only recently 
prominent bankers in various parts of the country have given 
reasons why extraordinary caution should be exercised. It 
may have been a sudden realization of the truth of the words 
of these gentlemen of finance that precipitated the great un
loading of stocks and took some of the wind out of the sails 
of the great ship of speculation.

As a result of the heavy liquidation and the heavy break 
in prices, not only during the past week, but during the past 
few weeks, the prices of a number of the best stocks have 
been brought down to a point where they are now low in 
proportion to the rate of dividend paid. It is not necessary 
now to argue that the surplus being earned over dividends 
paid must be taken as the real basis of value. The so-called 
Pacific stocks afford the best example of this, although Nor
folk & Western and a few others in different sections of the 
country are in the same class. Union Pacific pays a good 
return on the cost; so does Missouri Pacific. The issue af
fording the highest return and comparatively the best secur
ity is Atchison preferred stock. The common also net nearly 
5 per cent on the current price, and is well secured by sur
plus earnings.

The most noteworthy feature of the whole situation is the 
fact that the declines in selling prices have not been ac
companied by any corresponding falling off in actual values. 
The reasons for the break have been in the speculative sit
uation itself, the simple fact being that the speculative 
buying of stocks and underwriting of new formations had 
been carried on beyond the ability of the money market to 
provide the funds. It may be argued that the real reason 
for the scarcity of money is to be found in the prosperity 
of the country and the abundant crops, and that had it not 
been for these there would have been plenty of money for 
Wall Street purposes. This argument is fallacious, for ad
mitting that the crops and general business have drawn 
more heavily than ordinarily on the banks for accommoda
tions, it is a fact that these could have been provided for with
out causing any very severe liquidation in the stock mar
ket if speculation itself had not outrun the limits of safety.

Interests friendly to the Union Pacific are said to have 
secured at private sale a block of Southern Pacific stock 
of an amount sufficient, with the present Union Pacific hold
ings, to give that company a clear majority of Southern Pa
cific stock. I he recent Union Pacific report showed that 
the holdings of the Southern Pacific had been increased 
from $75-000,000 to $90,000,000. Thbre is outstanding $197,-
800,000 of Southern Pacific stock, therefore to insure abso
lute control Union Pacific would have to hold approximately 
$99,000,000 of the stock. From one of the principal interests 
in Union Pacific the statement was made that there was 
no intention to pay dividends on Southern stock during the 
coming year. The policy will be to continue putting back into 
improvements all the net earnings. This fact was the reason 
given to the failure of the Southern Pacific pool. It is stated 
that during the last four years $40,000,000 has been expended 
on improvements on the Southern Pacific system, and that at
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CH ICAG O  BANK STOCK QUOTATIONS.A. J. WHIPPLE & CO.
Members Chicago Stock Exchange.

S T O C K  B R O K E R S .
»rivate Wires to all Principal Exchanges, 
/lain Floor New York Life Building. CHICAGO.

Long Distance Telephone, Central 1031.
O rders  by w ire  in grain and stocks prom ptly  executed.

Chicago, Nov. 11, 1902. 
Book V . Div. R. L. Sale. Bid. Asked.

American Trust ...........  155 6 207 ; 200 205
Bankers’ N ational........ 142 6 175 175 180
Central Trust ................. 126 127i/2 1261/2 128
Chicago City .................. 144 8 165 160 172
Chicago National ......... 231 *12 390 385 395
Chicago Savings ........... 103 140 140
Commercial N ational.. 177 12 395 380 385
Colonial Trust ............... 130 180
Continental N ational.. 138 6 275 268 272
Corn Exchange .............
Drovers’ National . . . .

184 12 425 430 440
226 8 250 252

Federal Trust ............... 127 Í48 147 152
First National ............... 179 12 390 390 398
First National Bank of 

Englew ood.................... 156 6 125 150
Fort Dearborn ............... 122 6 140 143 iso
Garden C i t y ..................... 132 6 112 118
Illinois Trust .................. 243 12 7Ì9 715 720
Merchants’ L. & T. Co. 200 12 400 390 405
Milwaukee Ave. State. 157 6 115 110 116
Nat. Bank N. Am erica 128 148 146 150
Nat. Bank R ep u b lic ... 139 6 175 172 176
Nat. Live Stock............. 223 *12 260 260 275
Northern Trust ............. 237 8 500
Oakland National ........ 172 6 Í5Ó 135
Prairie State .................. 135 6 130 135 145
Royal Trust .................... 172 5 152 152 155
State Bank C h icago ... 130 6 250 265
Union Trust .................... 126 165
W estern State ............... 111 4 Ì2Ò 117 Ì2Ò

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

least $10,000,000 more will be charged against earnings. The 
Union Pacific system for the year ended June 30, independ
ently of the Southern Pacific, made earnings of gy2 per cent 
on its common stock. It would seem perfectly proper to 
have included the company’s equity in Southern Pacific in 
making the report for the system. Had this been done, and 
had the income from this source been included, the balance 
applicable to dividends on Union Pacific common stock would 
have been more than 12 per cent.

Information is obtained from persons very close to W. K. 
Vanderbilt, that the latter’s holdings of Chicago & North
western stock have been greatly increased during the last 
fortnight. The statement is made that the recent acquisitions 
of Mr. Vanderbilt’s holdings of the stock was not for the 
purpose of protecting the Vanderbilt domination in the prop
erty, but simply because he took advantage of an opportun
ity to get a large amount of this stock at what was con
sidered a low price. From a member of the Vanderbilt 
official family it was learned that at no time within the last 
two years have the Vanderbilts and other interests repre
sented by President Hughitt controlled less than one-half 
of the total stock of the road. These interests are in per
fect harmony and they are, combined in other railroad prop
erties other than the Northwestern. W. K. Vanderbilt is 
a strong believer in the Northwestern, and the increase in his 
stock holdings is but a natural investment tendency.

The rally which set in on Saturday made further prog
ress when business was resumed Monday. London felt more 
kindly disposed toward American securities and backed up 
its sentiment with liberal purchases. Money on call devel
oped extreme ease, but there was no relaxation in the time 
money _ or foreign exchange markets. The most important 
domestic monetary development was the large transfers made 
by the sub-treasury at San Francisco and the South. The 
Baltimore & Ohio made public its report for the last fiscal 
year, and the figures were highly flattering. The establish
ment of Norfolk & Western common stock on a 3 per cent 
basis of annual dividends was one of the gratifying incidents.

Considerable tonic was given to the speculation by the 
strong movement in Manhattan. It was stimulated by un
official statements, which, however, received credence in well 
informed circles, that stockholders were likely to obtain val
uable rights in the not distant future.

The industrial list was mostly inclined to firmness after 
the bad shake-out early in the week. The iron and steel 
issues were all inclined to strength, but upon any pronounced 
display of strength there appeared plenty of stocks for sale, 
indicating that the market will not be allowed to go far in 
either direction for the time being.

The larger financial interests now express the opinion 
that gold exports may be staved off for the next two weeks, 
by which time it is hoped that the movement of bills for 
grain, cotton and on other accounts will avert exports of 
the metal, while the return flow from the South should have 
reached fairly considerable proportions. It is evident that 
only a comparatively small proportion of the liquidation in 
securities on last Friday was reflected in the bank statement. 
It might not be advisable, however, to predict an extraor

Minnesota Title Ins.&TrustCo.
MINNEAPOLIS, MINN.

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

Deposits, Loans, Trusts, Abstracts, Title and Fire Insurance.
J. U. Barnes, Pres. W. S. Jenkins, Sec’y and Treas.

BARNES BROTHERS,
Investment Bankers

Oneida Building, M INNEAPOLIS. 
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.

DOMINION L I N E  S T
Resumption of trips by the mammoth popular twin screw steamers, 

“ C O M M O N W E A L T H ” and “ NEW  E N G LAN D ”

to the m e d i t e r r a n e a n  Fr”D:r.B0nion
Gibraltar, Genoa, Naples and Alexandria, Egypt.

“ New England” Dec. 6, Jan. 17, Feb. 28, “ Commonwealth” Jan. 3, Feb. 14. Mar. 28
Berthing lists now open. For rates, booklets, etc., apply to

T. H. L A R K E ,  General Northwestern Agent, 127 Guaranty Bldg., MINNEAPOLIS

dinary decrease in this week’s statement based on last week’s 
operations, as large interests may have been considerable bor
rowers.

Chicago Stock Market.
(Special Correspondence to The Commercial W est.)

Chicago, 111., Nov. 18.— Local stocks followed closely the 
trend of prices in Wall Street. The demoralization there 
during the greater part of the past week was reflected here, 
especially in such issues as are listed on both exchanges. 
Swift’s stock had a good shaking up, vacillating up and 
down the scale at a lively rate. The erratic movement of 
the price suggested that the insiders were gunning for small 
holders, which now seem to have been pretty well weeded 
out. There has been a good deal of digging around for 
news regarding the stock during the past month or so, but 
results so far have been unsatisfactory. One representative 
packer did condescend to talk regarding the recent break. 
“The reason is plain enough,” he said. “Look at the stock 
markets and the monetary situation. A  big deal cannot 
be put through under such circumstances. The shares of 
Swift & Co. are the only ones involved that are on the mar
ket. If the securities of the other companies were traded 
in openly, they, too, would perhaps be selling off.

“Matters will adjust themselves with time, but this may 
not be immediate. There is no precedent for such conditions 
as exist today, and a guess at when it will all end would likely 
prove wide of the mark.

“Legitimate enterprises are all prosperous and healthful. 
They pay more for money they use, that is true, but they are 
getting all they need. All this is at the expense of the secur
ity markets. The time is, indeed, . not opportune for more 
flotations, no matter how attractive the proposition may be.”

There was better buying of American Can stocks than in 
some time, when it was announced that the company would 
earn approximately 5 per cent on the common stock this year. 
While this information was not obtained from strictly offi
cial sources, it was near enough to it to warrant the belief that 
it is not very wide of the mark. Officials of the company are 
not any more disposed to enlighten the public regarding the 
company’s affairs than they have been heretofore, but it is 
expected by those who are nearest to the inside that the net 
earnings will be between $4.000,000 and $5,000,000. It is 
stated that about $3,000,000 has been spent in rebuilding 
plants in Eastern, Central and Western districts this year, and 
this policy naturally precludes hopes of a dividend on the 
preferred stock in the immediate future, but it makes it 
fairly certain that the company will become one of the larg
est industrial earners in 1903.

United Box Board shares remained comparatively quiet 
throughout. The terms of the bond sale which created so 
much of a mystery at first and also a good deal of com
ment, now seem to have been adjusted to the satisfaction 
of everybody concerned. The bonds were sold for cash 
at 90 and with each $10,000 there was given a bonus of 25 
shares of preferred stock and 75, shares of the common. 
Thus the subscriber who paid $9,000 for his bonds gets back
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CHICAGO, 
Monadnock Building.

B A N K E R S
BOSTON,

60 Devonshire Street.

MUNICIPAL
RAILROAD
CORPORATION BONDS C H O IC E

ISSUES
Street Railway and Gas Companies 

LIST O N  A P P L IC A T IO N .

THE ROOKERY, 225 La Salle Street,

C H I C A G O .

Stocks, Bonds, Grain, Provisions, 
Coffee, Cotton.

PRIVATE WIRES TO NEW YORK AND MINNEAPOLIS.

OTIS, 
WILSON&(o

BANKERS. 
162 La Salle St.

CHICAGO.Charles Hathaway & Co.
Dealers in

COMMERCIAL PAPER,

C H A R L E S  W.  F O L D S ,
R E P R E S E N T A T I V E ,

2 0 5  L a S a l l e  S t .
C H I C A G O .

N E W  Y O R K  O F F IC E , - 4 5  W all S t .
B O S T O N  O F F IC E , -  5 3  S ta te  S t .

N.O . We en ek , Pres. C. S. Hulbeet Vice-Pre* 
F. A. Smith , Cashier.
E. L. Mattso n , Assistant Cashier.

The Swedish American National Bank
Minneapolis, Minn.

Capital, - - - - $  2 5 0 .0 0 0 .0 0
Surplus and undivided profits, 8 0 ,0 0 0 .0 0  
Deposits, . . . .  2 ,4 3 1 ,0 0 0 .0 0

Foreign Exchange Bought and Sold.

Da v id  C. B e l l , P res. W a l t e r  A . E g g l e s t o n , S e c ’ y  
J a m e s  B . S u t h e r l a n d , T rea s.

D avid C. Bell In vestm en t 
Co., M inneapolis.

Established 1880. Incorporated 1889.
CHOICE FIRST MORTGAGES

S ecu red  on n ew  m odern re s id e n ce  p ro p ertie s  in  
M in n ea p olis, ea ch  s e c u r ity  h a v in g  been p e rs o n a lly  
in sp ected  and approved  b y  us. M any y ea rs  ex p er 
ie n ce  en ab les  u s  to  g et th e  b e st  s e c u r it ie s .

_______ R e fe r  to an y B a n k  in  M in n eapolis.______United plates and Sforai Sampang,
M ain O ffice: 

59 C ed a r S tre et, NEW  YORK. W e st E nd  O ffice: 
73rd St. and  B r o a d w a y .

Capital, $2,000,000. Surplus, $3,000,000.
Credits Interest Monthly on Depositors’ Balances.

Wm. H. Baldwin, Jr. 
Frederick O. Barton, 
C. Ledyard Blair, 
Dumont Clarke,
C. C. Cuyler,

D IR E C T O R S .
George W. Young, President. 

Charles D. Dickey,
William P. Dixon,
Robert A. Granniss,
G. G. Haven, Jr.
Charles.R. Henderson,

Gustav E. Kissel, 
Luther Kountze, 
William B. Leeds, 
Charlton T. Lewis, 
Richard A. McCurdy,

Robert Olyphant, 
Charles M. Pratt, 
Mortimer L. Schiff, 
James Timpson, 
Eben B. Thomas, 
Cornelius Vanderbil

G uarantee in g  the  Honesty  
o f  O ff icers  and Employees  
of Banks and T r u s t  C o m 
panies and a l l  persons o c 
cupying positions of trust .

1212=26 G U A R A N T Y  B U IL ^ D IIV G ,

Fred L. G ray, Pres. Fred S .M a rtin ,Y -P re s . C .H .V an  C am pen, Sec-T>-eaä

FRED L. GRAY CO.
NORTHWESTERN MANAGERS

UNITED STATES FIDELITY &  GUARANTY CO
M I N N E A P O L I S ,  M IN N .

the equivalent of $2,250, bringing the price of his bonds down 
to $6,750.

There was not a large trade in any of the other stocks, 
still, transactions were distributed liberally over the list. 
Match held steady and Biscuit issues which were rather soft 
early rallied some in the late dealings, and there was a 
small inquiry for Pneumatic Tool around 80. The rail shares 
while not extensively handled were rather inclined to weak
ness.

More Northwestern Elevated 4 per cent bonds at 95. The 
free marketing of large blocks of the bonds has elicited con
siderable comment. While it cannot be officially confirmed, 
there are those who believe the company is disposing of 
some of the treasury holdings. Other bonds were very dull.

Minnesota’s Response to Roll Call.
A custom at the American Bankers’ Association conven

tions is to have a roll call of states, to which some delegate 
from each state is asked to respond. This always brings 
out some pleasant and optimistic responses for the various 
parts of the country. For Minnesota, A. A. Crane, of the 
National Bank of Commerce, Minneapolis, was delegated to 
respond to the roll call, although at such a late hour that he 
had little time for preparation. In response, Mr. Crane spoke 
for Minnesota as follows:

A s I have listened to the gentlemen responding to the call 
of the states, each vieing with the other in reports of pros
perity and expansion, I have been reminded of the story told of 
some patriotic and enthusiastic fellow citizens who were a t
tending a banquet given in honor of a certain Fourth of July 
celebration. They were -responding to the toast, “ Our Country.” 
One of the gentlemen arose and said:

“ H ere’s to our country, bounded on the North by the great 
lakes, on the E'ast by the Atlantic, on the South by the Gulf 
and on the W e st by the Pacific.” Another gentleman then said 
“I should like to respond to that toast like this: ‘H ere’s to our 
country, bounded on the North by the North pole, on the South 
by the South pole, on the E ast by the rising and on the W est  
by the setting sun.’ ” Another gentleman immediately arose 
and said, “ You are both wrong. The toast should be: ‘H ere’s 
to our country, bounded on the North by tne Aurora Borealis 
on the South by the procession of the Equinoxes, on the East 
by primordal Chaos and on the W e st by the day of Judgment ’ ” 

So, gentlemen, if I were to respond properly to the call for 
M innesota I should use only superlatives. I will not weary 
you with statistics; our flour mills and creameries furnish 
bread and butter for the world; our iron mines furnish the raw

material for the furnaces and factories of the E ast and thus 
give employment for the laborer and artisan by thousands; our 
forests furnish the lumber to build the modest home, the 
luxurious mansion, the temples of trade and the hives of in- 
austry the country over, and our banks are moving- the crops 
without outside aid. Thus M innesota does her full share in ad
vancing the magnificent prosperity and development of the 
whole country. W hy, gentlemen, the grand old Mississippi 
at whose mouth sits this beautiful and hospitable city and on 
whose bosom floats the commerce of the world, finds its source 
in Minnesota.

ro i m oie m an a  century we as a people have employed 
our capital and energy exploring, subduing, planting and found- 
m g; nihng our vacant lands, developing our sources of national 
wealth and establishing industries that make a people inde
pendent. This work of development has been prosecuted so 
intently that alm ost before we have comprehended the full 
measure of our achievements w’e have become the m ost form id
able industrial power in the world.

I wish I were able to portray in eloquent words the prospect 
which opens before us in these years of the coming century, 
if we but intelligently and conservatively take advantage of our 
opportunities. W ith  a land whose material resources are iust 
coming into view, with a climate stimulating to mental and 
physical activity, with a population strong, vigorous, inventive 
and full of enterprise, what m ay we not attem pt and expect in 
the w ay of material accomplishment?

Such is our nation today. M ay we do our part to maintain 
its m atchless promising future, and with united and unweary- 
m g effort seek to advance those principles of financial and 
commercial practice as shall be unquestioned of justice integ
rity and fidelity. ’ &

Free Art Supplements.
One of the particularly distinguishing features of The Chi

cago Record-Herald is its series of high-class art pictures giv
en away with its Sunday edition. Many of these supplements 
are fac-simile reproductions of the world’s famous master
pieces, the originals of which in many instances have sold for 
prices ranging from $10,000 to $50,000. The best pictures of 
well-known artists, such as Ihlfeld, Beirney, Vely, Ryson and 
many others have been reproduced so perfectly that they excite 
the admiration and wonder of all who see them. These pic
tures are not only greatly admired because of their beauty, 
but many of them are highly instructive on account of the 
subjects they represent. They are selected with great care, 
and Record-Herald readers are assured that in this, as in ev
erything connected with The Record-Herald, they will always 
get the best that can be procured,
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AMERICAN BANKERS’ ASSOCIATION OFFICERS.
The American Bankers’ Association elected the following 

officers at New Orleans:
President— Caldwell Hardy, president Norfolk National 

bank, Norfolk, Va.
First Vice-President— Frank G. Bigelow, president First 

National bank, Milwaukee, Wis.
Executive Council— John Skelton Williams, president 

Richmond Trust and Safe Deposit company, Richmond, Va.; 
W. T. Fenton, cashier First National Bank of the Republic, 
Chicago; D. Sloan, president Lonaconing Savings bank, 
Lonaconing, Md.; Arthur Reynolds, president Des Moines 
National bank, Des Moines, Iowa; James T. Hayden, presi
dent Whitney National bank, New Orleans.

Vice-presidents representing each state in the convention 
also were nominated.

A  committee composed of delegates representing the 
various state associations also presented nominees for the 
executive council as follows:

A. H. Wiggins, vice-president National Park bank, New 
York; Charles L. Farrell, assistant cashier Capital National 
bank, Indianapolis, Ind.; A. V. Lane, cashier National E x
change bank, Dallas, Tex.; Luther Drake, cashier Mer
chants’ National bank, Omaha, Neb.; A. A. Crane, cashier 
National Bank of Commerce, Minneapolis, Minn.

The new officers were installed and George H. Russell, of 
Detroit, Mich., in behalf of the association, presented Myron 
T. Herrick, the retiring president, with a beautiful silver 
punch bowl.

The following telegram was read from Leslie M. Shaw, 
secretary of the treasury:

“ Please convey my greetings and best wishes to your 
association and my regret at not being able to be present.
I certainly hope that which statesmanship has failed to ac
complish may be consummated through commerce and that 
portion of our common country most favored by nature may 
become at last an equal sharer in the nation’s prosperity.”

The convention adjourned at 1 p. m., sine die.
The new executive council met after the adjournment 

of the convention and elected the following officers:
Chairman— E. F. Swinney, Kansas City.
Treasurer— George F. Orde, Chicago.
Secretary— James R. Branch.
Assistant Secretary— W- G. Fitzwilson.
Joseph G. Brown, of Raleigh, S. C., was elected to fill 

the vacancy in the council caused by the promotion of Mr. 
Bigelow to first vice president of the association.

New Orleans’ Bankers’ Meeting.
Frank G. Bigelow, of Milwaukee, chairman of the execu

tive council, submitted its report. It stated that the growth 
of membership had kept up about the same ordinary rate 
of increase as last year. About a thousand members have 
been added, the number now being 6,350. The income had 
increased and was now $67,000. I he protective committee 
had used nearly half the income of the association. The 
good done was more especially for the benefit of the smaller 
banks of the association, as with lighter equipments and in 
remoter districts they were more vulnerable. The fidelity 
committee had accomplished much and done good work- 
The admirable form of bond afforded protection which was 
appreciated by the members. The committee on uniform 
laws had been unremitting and painstaking and its good 
work should be carried forward until every state, if possible, 
enacted uniform laws. The committee on education had 
$10,000 last year, and it was hoped the work would be car
ried on and made as practicable as possible. As to internal 
revenue taxes, the banks had lost their case, but an appeal 
was on. With reference to uniform currency the report 

stated *
“ I think it not inappropriate to refer in a general way 

{o questions of currency reform. I do so mainly to ask that 
any efforts in that direction or any action that the conven
tion may take, any resolution it may pass, be concentrated, 
that we work only for what we can agree on, and hope 
to accomplish.

“ It would seem to me that in the recent congestion of 
the money market, arising from the country’s abounding

prosperity and its inevitable resultant a strong market in se
curities, the administration and the banks have come nearer 
together, and that the secretary of the treasury and the ad
ministration behind him should have our congratulations 
on having taken the initiative and rendered assistance, not 
in my opinion, in a crisis, but in a period which acted a 
little like the approach of a crisis and this assistance was 
rendered in such a way as to leave no room for reasonable
criticism, because no money was restored to commerce ex
cept that which had been taken from the channels of com
merce by the operation of the w7ar revenue act, and the ex
cessive receipts of the treasury ever since that act’s repeal. 
The operation of this law, under entirely rigid enforcement, 
might some day tie the business of the country up in a hard 
knot. Nor is it a reasonable contention that when these de
posits shall some day necessarily be withdrawn, in whole or 
in part, by the requirements of the department, there will be 
any crisis, for that should then mean no more than the ordi
nary transfer of funds in any business, the money remaining 
in the channels of commerce. This entering wedge may 
serve to bring about the repeal of the sub-treasury sys
tem.

“ As to what we may agree upon and accomplish, I think 
there should be practical unanimity in advocating a law au
thorizing the comptroller of the currency to issue to national 
banks with $50,000 capital or more, and at least 20 per cent 
surplus, circulation to 5°  Per cent of capital with 6 per cent 
tax (one-half per cent a month). This is Mr. Hepburn s 
plan, and I heartily approve it as sound and unobjectionable- 
I like also his elucidation of the plan in an address recent
ly published, save his reflection that the next panic will be 
‘man’s size,’ which must mean larger than ever before. This 
is not philosophical, as the panic of 1857 was infinitely worse 
than that of 1893, and the latter was exaggerated by doubts 
about the standard of value, and that ghost is laid. With 
strong combinations of capital and ability, with a fixed 
standard and the great general wealth of the country, it 
ought not to be possible to have a panic again of the size 
o? 1893.”

The Protective Committee reported as follows in sub
stance on results of its work:

1. So far as we know, there is not today a band of or
ganized forgers at work in the country.

2. A  dangerous organization of forgers has been dis
rupted by the arrest of five men, including their leader, 
James Ferrell. Last season an organization begun under 
his management was broken up by the arrest of three men 
who acted as presenters.

3. In three instances vaults were left unmolested by 
burglars who had gained access to the banking rooms of 
banks displaying the sign of membership in the association.

4. From September 15, 1901, to September 15, 1902, ten 
banks, members of the association, have been robbed by 
burglars of $23,539.50, while, during the same period, sev
enty-three banks, not members, have been robbed of $129,- 
43877, as reported.

5. From May 1, 1895, to September 15, 1902, members 
of the association have lost by the operations of burglars 
and thieves, $89,511.5°-

6. From May 1, 1895, to September 15, 1902, banks not 
members of the association have lost, as reported, $793438-77 
in the same way.

During the period from September 15th, 1901, to Septem
ber 15th, 1902, there were bank burglaries and attempted, 
bank burglaries in the United States as follows:

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



TH È COMMÈRCI A L  WEST.Saturday, November 22, igoà. 21

The Continental National Bank of Chicago.
Capital and Surplus, -  $4,000,000.00
Deposits, -  42,000,000.00

Solicits Accounts, Assuring Liberal Accommodations and Courteous Treatment.

A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED.

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

T he Me r c h a n ts ’ Loan &  T rust C om pan y, THE PLYMOUTH CLOTHING HOUSE
A D A M S  A N D  C L A R K  S T R E E T ,  C H IC A G O .

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

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

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

Marshall F ie l d , 
A lbert Keep ,
A. II. Burley, 
Elias  T. W atkins 
E nos M. Barton , 
E. D. Hulbert

Cyrus H. McCormick, 
L ambert Tree, 
E rskine M. Phelps, 
Moses J. W entworth , 
E. H. Gary,
Orson Sm ith .

Orson Sm ith , President.
E. D. H ulbert, Vice-President.
J. G. Orchard Cashier.
F. N. W il d e r , Assistant Cashier.
P. G. Nelson. Assistant Cashier.
P. C. P eterson, Assistant Cashier.
L eon L. L oehr, Sec’y Trust Dept.
John E. Blunt, Jr ., Manager Bond Deptt

Established 1882. Capital, $300,000.
H. J Burton, Pres. E. A. D rew , Treas.
II. L. Tucker, V-Pres. W. C. Burton, Sec’y.

W HOLESALE MANUFACTURERS OF
FURS AND CLOTHING.

JOBBERS AND RETAILERS OF
Men’s Clothing, 
Boys’ Clothing, 
Hats and Caps, 
Shirts, 
Furnishings,

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

“Plymouth Corner/’ Sixth and Nicollet, 
Minneapolis.

Mercantile Trust Company,
S T .  L O U I S .

CAPITAL, $3,000,000. SURPLUS, $6,500,000.

Transacts a General Trust, Financial 
and Real Estate Business.

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

vited.

our assistance, or on information furnished by us, includes 
several criminals sentenced for crimes committed previous
to this season and summarized shows:
Forgers convicted and sentenced to specific term s...............  24
Forgers sentenced to indeterminate term s.....................................  6
Forgers sentenced and sentences suspended................................. 2

Total convictions .....................................................................................  32
Total specific sentences ..........................................81 years, 2 months
Average specific sentence ..............................................3 years, 4 months
Bank burglars convicted and sentenced to specific terms for 

attacking banks, members of the Am erican Bankers’
Association ..................................................................................................  14

Total specific sentences ..........................................93 years, 11 months
Average specific sentence ..........................................6 years, 3 months

Bank burglars convicted and sentenced to specific terms for 
burglaries on safes (m ostly of banks not m em bers), ar
rested by us, or in which we aided in conviction...............  26

Total specific sentences .................................................. .................227 years
Average specific sentence ........................................... 8 years 9 months
Bank burglars arrested for attacking banks, members of 

the Am erican Bankers’ Association, and now awaiting
trial ...................................................................................................................  6

Bank burglars arrested for attacking non-m em bers of the 
Am erican Bankers’ Association, and now awaiting tr ia l.. 7

Bank burglars who attacked members of the Am erican  
Bankers’ Association and who were sentenced to death .. 2 

Bank robbers and train “ hold ups” arrested and sentenced.. 1 
Bank robbers and train “ hold ups” arrested and awaiting

trial ................................................................................................................... i
Bank robbers and train “ hold ups” killed resisting arrest!! 1

Western Bond Issues.
Salem, S. D., has voted to issue $6,ooo waterworks 

bonds.
Injunctions have been served upon the members of the 

Halstad, N. D., school board restraining them from sell
ing the $14,000 school bonds as advertised.

Lakeville, Dakota county, Minn., will sell $2,000 of 6 
per cent bonds.

Fairmont, Minn., will vote on issuing bonds to com
plete the electric light plant.

Hinckley, Minn., has voted to issue bridge bonds. 
Winneshiek county, Iowa, voted to issue courthouse 

bonds to the amount of $75,000.
East Grand Forks, Minn., has been officially restrained 

from issuing $10,000 bonds for street paving by Judge 
Watts of Crookston. The principle involved was the pav
ing with slate macadam, but the legal grounds were that the 
city did not have the necessary authority to issue its bonds. 
The injunction stands until the city is in better condition 

nancially.
Yankton, S. D., has voted to issue bonds to build a court- 

louse.
Gibbon, Minn., will sell $5,000 of 5 per cent bonds. 
Bemidji, Minn., has voted to bond for $5,000 for park 

urposes.

Illinois Central’s Telephone Service.
President Fish of the Illinois Central Ry. recently com- 

leted a tour of the company’s lines. There are many im- 
rovements under way which he is giving his untiring at- 
ention. Among these is the use of telephones for train dis- 
atching. The road now has “phone” lines between Chicago 
nd Cairo on the south and to Omaha on the west. The use 
f the service has been replete with so many good points over 
he old telegraph system that its general adoption is only a 
after of short time. Mr. Fish reports the company has much 

nore business than it can handle in both directions. The

south was never so prosperous, he declares, and what is more 
the activity has come to stay. When the Illinois Central com
pletes its present improvements it will assist further growth 
of the country.

South Dakota Bonds Sold Well.
Canton, S. D., sold last week, $16,000 of 5 per cent 

refunding waterworks bonds to N. W. Harris & Co., Chi
cago, through C. H. Cassill, cashier of the Farmers’ State 
Bank of Canton, for $902.50 premium. The bonds will bear 
date January 2, 1903, will be issued in denominations of 
$500 to run twenty years optional with the city to redeem 
$5,000 in five years, $5,000 in ten years, and $6,000 at the end 
of fifteen years.

Other bids were as follows:
John Nuveen & Co., Chicago, par and a premium of 

$165, and to furnish blank bonds free of cost to city.
Stoddard, Nye & Co., Minneapolis, par and accrued in

terest from date of bonds to delivery, $165 premium, and 
blank bonds furnished free of cost to city.

Trowbridge & Niver Co., Chicago, par and $577 premium, 
for 4 1-2 per cent issue, par and 21 premium blank bonds 
to be furnished by bidders.

Rudolph Kleybolte & Co., Chicago, par and $480 premi
um; 4 1-2 per cent issue par with accrued interest from 
date of bonds to delivery.

MacDonald, McCoy & Co., Chicago, par and premium 
of $614. and blank bonds furnished free of cost to city.

W. J. Hayes & Son, Cleveland, O., par and $275 and ac
crued interest .from date of bonds to delivery.

F. R. Fulton & Co., Chicago, par and premium of $325 
and accrued interest and blank bonds free to city.

Portland Issues a Bulletin.
The Portland, Oregon, Chamber of Commerce has issued 

a bulletin under date of November 1, which sets forth the 
commercial situation in Portland and the state of Oregon.Digitized for FRASER 
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C’ H. Davidson , Jr., Pres’t.
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C. H. Ross, V-Prest. T. F. M c C u e ,  Sec’y and Treas.

The Farm Mortgage
Loan and Trust Co.

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

Banks owned and controlled by the Officers of this company.

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

Saturday, November 22, 1902.

T H E
NO RTH

AM ERICAN
TELEGRAPH

COMPANY
You encourage competition and foster 

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

Savings Accounts Received by Mail
3 PER CENT INTEREST ALLOWED.

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

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

O F F IC E R S :
F. G. BIGELOW, P resident.

WM. BIGELOW , V ice President . 
FRANK J. KIPP, Cashier .

T. E. CAMP, Asst. Cashier .
H. G. GOLL, Asst. Cashier

First National Bank
MILWAUKEE, WIS,

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

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

J. H. VAN DYKE, Jr.

Our Name Stands for all that is 
Progressive.. "  Gas Light Co.

Capital stock, $800,000. Cheapest, Best and Most Efficient
A. T. RAND, President. R. R. RAND, Vice Pres.-Treas. W. H. LEVINGS, Sec’y. Lighting Service in the Northwest.

VERTICAL S Y S T E M  O F  F I L I N G  L E T T E R S
A N D  A L L  O T H E R  L A B O R  S A V IN G  O F F IC E  D E V IC E S .

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

A “CUT AND DRIED” CONVENTION.
(Special Correspondence to The Commercial W est.)  

Chicago, Nov. 19.— Mr. C. E. Wilson, president of the 
Mattoon National Bank of Mattoon, 111., has expressed to 

T h e  Co m m e r c ia l  W est  a sentiment that is known to re
flect the feelings of a great many other bankers regarding 
the recent New Orleans convention of the American Bank
ers’ Association, and the criticism is given herewith:

“ It was too cut and dried,” said Mr. Wilson, “just like 
the Illinois state conventions. No opportunity was giver 
for free and open discussion of the currency question. The 
delegates sat in their seats and patiently and courteously 
listened to able speeches from distinguished financial au
thorities. But they had no chance to express opinions of 
their own, either by getting up from their seats to speak 
a few words, or by voting on the subject matter of the long 
speeches they had listened to.

“ Until Mr. E. J- Parker, of Quincy, got through the 
resolution to have the American Bankers’ Association ap-

point a commission to investigate the currency question, for 
which I am very glad, the convention took no positive stand 
of any sort. The only propositions the convention was al
lowed by the executive council to vote on were whether or 
not this or that resolution should be referred to the execu
tive council.

“ It seems a pity that 2,000 bankers assembled from all 
parts of the country to this convention, should go hack again 
to their homes without having been allowed to express any 
collective opinion on the currency question. This conven
tion will be remembered by the interesting boat ride to the 
sugar plantations, rather than by anything that was said 
or done at the convention.

“ It seems' to me that some of the long papers read at 
these conventions, also the roll call of the states, could be 
dispensed with, and the time thus saved, given up to free 
for all open meeting. More practical good would result, 
and the American Bankers’ Association would not then ap
pear to outsiders to exist for junketing purposes only.”

JOBBING GROWTH IN DULUTH.
(Special Correspondence to The Commercial W est.)

Duluth, Nov. 17.— Duluth jobbing interests are about to 
take a big step forward, in that three wholesale concerns are 
about to occupy new buildings.

The three companies are the wholesale dry goods house of 
F. A. Patrick & Co., the wholesale hardware company, the 
Kelly-How-Thomson & Co., and the Wright-Clarkson Mer
cantile Co., wholesale grocers. All of the new buildings will 
be completed during the month of December.

The new building of F. A. Patrick & Co. is very conspicu
ously situated, on Fifth avenue west, directly south of the 
Northwestern depot. It is a seven-story and basement, brick

uilding, 75 by 125 feet, with a two-story and basement addi- 
ion 50 by 75 feet.

The Killorin block is the name given to the new building 
f the Kelly-How-Thomson Co. It is also situated on Fiftl 
venue west, and is almost directly opposite the Patrick build 
:ig. It is named after the president of the Killorin Construe 
ion Co., which built it. It is a pressed brick structure, io< 
y 150 feet, and cost $90,000 to build. The company expect: 
0 begin moving about Dec. 1.

The new building of the Wright-Clarkson Mercantile Cc 
3 on the south side of Michigan street, immediately adjoining 
ts old building, and connected with it. It is a brick structure 
o by 100 feet, four stories on Michigan street and five in th- 
ear. A new story has also been added to the old building 
rhe work will be completed during December.
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MR. CRANE ON BRANCH BANKS.

A. A. CRANE, Cashier National Bank of Commerce, Minneapolis,
Elected Member of Executive Council of the American Bankers Association at New Orleans.

Mr. A. A. Crane, cashier of the National Bank of Com- 
Inerce, Minneapolis, who was elected a member of the E x
ecutive Council of the American Bankers’ Association at 

lew Orleans, in speaking of the questions of branch bank
ing and assets currency, which came before the convention, 
faid, this week to T he Commercial W e st :

“The sentiment of most of the delegates was unquestion
ably against branch banks, but there was a feeling that some 
idvance should be made tending toward greater elasticity of 

fur currency. Still, there is the feeling that we should move 
llowly, and not make changes in the monetary system until 
jatisfied that such changes will mean an improvement.

‘Assets currency, as it is generally understood,— that is, 
law permitting banks to issue notes on their ordinary as- 

lets,— is probably a long way off. A  law permitting banks 
lo issue notes on municipal bonds or approved railroad secur- 
fies within safe and conservative lines, might meet with favor 
/ith many bankers. These questions were thoroughly dis

cussed at New Orleans; and Canada was, and has frequently 
been, used as an example of a country doing business under 
branch banking and assets currency laws. I do not believe, 
however, that branch banking has been a good thing for the 
agricultural districts of Canada, but, on the other hand, the 
independent system of banking in our own country has de
veloped the agricultural states as they never could have been 
developed under the branch bank system. The banker in 
the small town has all his interests centered in the com
munity in which he lives. He is interested in the building 
up of the country, and will assist his customers along more 
liberal lines than an agent under the branch bank system 
could do, knowing that some day the customer’s business 
would be valuable. Theoretically the branch banking sys
tem can supply the agricultural districts with money when
ever needed, taking money from one section and loaning in 
another. In actual practice the system takes money away 
from the country to be used in building up the cities.”

Minneapolis Money Market.
The first of this week brought a revival of the demand for 

honey from the grain trade. For some two weeks there 
lad been little request for money, owing partly to a number 
If the large elevator companies having over-borrowed early 
li the season, and partly to line elevator companies and com- 
liission houses realizing on grain that either had been in 
lountry houses or tied up in transit. There has been fair 
lorrowing this week by the grain trade, with more ter- 
liinals on the market than at any previous time this fall. 
Inough have been offered so that probably all the local 
fenks got some. The rate on terminals, demand and time, 
lay be quoted at 5 per cent flat. Some 5^  per cent terminals 
|ere sold, but not enought to call that rate the market.

The rate for best endorsed paper is 6 per cent, and on 
limes not regarded as so good, 6E>@7 per cent. The banks 
re very firm on rates of interest, and the general impression 
terns to be that they will be maintained until the first of the 
tar at least. A  little cheaper money has been secured from 
Ihicago. A  local manufacturing firm not wanting to pay 
J per cent, asked a Chicago bank for a rate on $25,000 for 
kir months, and was quoted Sl/i Per cent; and the loan was 
|ade at that rate.

Country banks are both borrowing of the Minneapolis 
links, and buying paper in this market. About the only no- 
teable falling off in deposits of correspondents if of northern 
>wa banks. They usually carry good balances here, but ow- 
|g to the Strong demand for moqey at home, due to large

nubmers of cattle being bought for feeding purposes, these 
banks have reduced their balances mate rially here.

Deposits are holding at a higher level than the bankers 
had any reason to expect. Collections in the country are 
dragging somewhat, but there is no complaint from this 
source, as it comes more from disinclination to urge pay
ment in a very busy season than from an inability to collect. 
Collections will probably be as good during the early part 
of the winter as they ever have been.

The movement of currency to the country has fallen off, 
and is now offset by receipts of currency from the country. 
I he return flow of money has begun, and some currency was 

shipped to Chicago this week. There is a strong demand for 
New York exchange, with none being made here.

Bond Awards.
The $30,000 Rome, N. Y., 4 per cent ioRi-year average 

street extension and improvement bonds were awarded to 
O ’Connor & Kahler, New York, at 105.07.

The $80,000 Steelton, Pa., 4 per cent 10 to 30-year op
tional water bonds were awarded to Dick Bros. & Co., New 
York, at 101.00.

The $45,000 Watawan, N. J., 4^  per cent 30-year water 
bonds amounting to $45,000 were awarded to N. W. Harris 
& Co. at 105.

The $27,000 Gary, Wash., 6 per cent 30-year water bond§ 
were awarded to J. C. Cahill of St. Louis at 108-125.
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W  |  1 | Accessible to excellent rail and water facilities% H>U8DIC iYllil 5IICS an(* adjacent to 18 B I L L I O N  Feet of Fir and
___  Cedar timber, can be secured by the erection

and operation of Saw and Shingle Mills at Everett, Washington.
For further information apply to

E V E R E T T  I M P R O V E M E N T  C O M P A N Y .

EVERETT, W A S H .,
The greatest young city in the Pacific Northwest, 

special information and literature write
For

CHAMBER OF COMMERCE.

Geo. Q, Erskine, Pres. Wm, Anglim. Vice Pres. 
J. W . Wheeler, Cashier.
H. R. Robertson, Asst. Cashier.

FIRST NATIONAL BANK,
CROOKSTON, Y1IININ.

Capital. = = = = = $75,000.00
Surplus and Undivided Profits. 36,280.38

Oscar E. Rea,
EVERETT, WASH.

I n v e s t m e n t  B r o k e r .
12 per ct. net Guaranteed on Investments. 

Correspondence Solicited.

Everett Investment Company,
Real Estate— Loans insurance.

We buy and sell property, pay taxes, collect 
rents and act as general agents for non-resi
dents. Correspondence solicited.

E V E R E T T  I N V E S T M E N T  C O .,
1814 H e w i t t  Ave. E V E R E T T ,  W A S H .

Union National Bank
OF GRAND FORKS, N. D.

C a p i t a l ,  $ 1 0 0 , 0 0 0 . 0 0 .

David H. Beecher, Pres. Chas. P. Sims, V-Pres. 
Sidney Clarke, Cashier.

S en d  u s  y o u r  N orth D ak ota  Item s. T rom pt s e r v i c e  a ss u re d .

Bank Clearings,
Brads treet’s.

W eek  ending 
Nov. 13, 1902.

New York ..................................................... $1,639,044,419
Chicago   182,483,625
Boston   145 ,990,978
Philadelphia ..................................................
St. Louis ....................................................... 51,774,029

Baltimore ......................................................  ^4,627,092
San Francisco ............................................ W ^ R n o

Minneapolis ................................................... 20,890,848
New  Orleans ................................................ l l ’ llo  97cDetroit .............................................................  10 ,600,¿75

Ldiananolis   12,299,338

O m lh a ' ................................. 7,835,989
M ilw aukee...............    9,031.201
S I ™    h K Ka. 'Paul   7,120,350
St Joseph........................................................  5,080,143
Denver .......................................................  5,377,604
R ich m o n d ........................................................  4,356,090
Savannah   5,303.206
g S Ä ä t f : : : : : ......................  « g
Albany ..............................................................  737,919
Los Angeles ............................................... Y rio ’¿99
Memphis ........................................................... 9970700

s e a i t i f 0 ......................: : : : : : : : : : : : :  I f f i S ? ?Washington   4.214,357
peorfar d ........................ : : : : : : : : : : : : : : : :  i S S
T o l e d o .........................................  3.324,687
Portland. Ore..................................................  4.415,328
Rochester ........................................................  2.645.862
Atlanta ..............................................................  H I H r n
Des Moines ............................................... 2.760.659

Spokane ...........................................................  2,187,960

Totals, U. S .............................................. $2,532,442,788
Totals, outside New Y o rk ......................  893.398,369

DOM INION OF C A N A D A . 
Montreal .......................................................... 24,724,644
T o r o n to .............................................................  T'i^oc’n l!W innipeg .......................................................  5,285,945
H alifax .............................................................  1-814,588
Vancouver. B. C .........................................  nil’i l l

St. John, N. B ..............................................  868,878
Victoria, B. C ................................................  595,262
Onebec ......................................................  1,690,317
Ottaw a ...........................................................  i-910,083
London, O nt....................................................  722,426

Totals .........................................................  $55,680,696

Compared 
Nov. 14, 

Inc. 
p. c.

with 
1901. 
Dec 
p. c 

3
7.8
4.3
7.2

9.5

17.5
17.7

9.7
12.3

12.i
19.0
16.3

15.4
29.9

7.7
.3

12.3
7.1

17.6

20

36.3
43.0

38.5
25.8

14.2 
26.0
23.0 
11 .9
10.2 
32.6 
63.8
49.1

7.7

19.6 
41.8
9.3
6.1
8.6

32.7
10.4 
21.6 
12.2
12.5

23.0

Dividends.
The Adam s Express Co. declared the usual half-yearly divi

dends of $2 per share out of the earnings and $2 per share out 
of the income from investments, payable Dec. 1.

The Virginia-Carolina Chemical Co. declared regular quar
terly dividend of l 1!  per cent on its common stock, payable 
Dec 1

Railway Steel Spring Co. has declared regular quarterly 
dividend of 1% oer cent on the preferred stock, navable Dec. 20.

The U  S Reduction & Refining Co. declared the regular 
quarterly dividends of IV, ner cent on its preferred and 1 per 
cent on its common stock, payable Jan. 1.

Standard Oil Co. of New  .Tersev. declared dividend of $10 per 
share for ciuarter. payable Dec. 15 to stock of record Nov. 21. 
Last dividend was $5 ner share. . . ,

Cincinnati, New Orleans & Texas Pacific Railroad declared

h^arteiiy dividend of 114 per cent on preferred stock, payable

Norfolk & W estern dividend of iy2 per cent on its common 
stock for half year, is payable Dec. 19.

Money and Exchange Rates.

@6
@7

Boston .............................. 5
Providence ...................... 5
Hartford ............................  5
Philadelphia .................  6
Pittsburgh ...................... 6
Buffalo ..............................  5
Cincinnati ......................  6
Cleveland ........................  5
Detroit .............................. 5
Louisville ........................  6
Indianapolis .................. 5
Chicago ..........................  51/2 @6
Minneapolis .................... 5%
Omaha ............................... 6
Milwaukee ......................  5
St. Paul ..........................  4y>@5
Des Moines .................... 5
Sioux City ......................  5
Duluth ..............................  6
St. Louis .........................  6
Kansas City .................  6
Baltimore ........................  6
New O rle a n s .................  7
Memphis .........................  4
Augusta ..........................  7
Charleston ...................... 6
Savannah ........................  7
San F ra n c isco ...............  5
Los Angeles ........................
Portland, O re...................  5
Seattle ............................  6
Salt Lake C ity .............  6
Denver .............................. 7
Montreal .........................  6
Toronto ............................  6

Bradstreet’s.
Collateral Com. 

Call loans time loans, discounts.
@6
@5y2

5%@6
6
5% @6

5%@6
ey2
5y2@6

New York, 
exchange. 

P ar@5cP  
Par 
Par

@6

@5
@8

@ 7

@8
@6%@6y2

6 6 Par
6 6 @6y2 Par
5 @6 5 @ 7 5 0 c @ $ l. 1
6 6 20cP
6 6 50cP
5 @ 6 5 @6 $1. OOP
6 @ 7 6 @ 7 25cP
Ò 6 $1.00P
6 6 @ 6% Par
6 7 30cP
6 @ 8 7 @ 8 Par
6 @ 7 6 @ 7 50cP
5 @6 5 @6 15cP
6 6 50cD
6 @8 6 (5)8 $1.00P
6 @ 8 6 @ 8 25cP
6 5 @ 7 Par
6 @ 8 6 @ 8 50cP
6 6
6 @ 8 6 @ 8 60cD
7 6 @ 7 $1.00D
7 @8 7 @ 8 $1.OOP
6 7 $1.00P
7 7 Par
5 @ 6 6 75cP
5 @ 7 6 @7 $1 .OOP
6 @ 7 6 @ 8 $1 .OOP
7 8 $1.25P
8 8 lOcP
S 8 S1.00P
6 @ 6y. 6 @7 $2.50P
6 @ 6y2 6 @ey2 $2.50P

Among the Banks.
Dennison, Minn., may have a new bank.
The Roy, N. D., State bank has been organized.
The State Bank of Bowbells, N. D., will increase its cap

ital stock to $10,000.
M. J. Dowling has bought a controlling interest in the 

Olivia, Minn., State bank.
Pleasant Plain, la., will have a new bank. S. Dickenson, 

of Melbourn, la., is interested.
A state bank has been organized at Walcott, N. D., b> 

C Gilbertson, W. L. Carter and H. J. Hagen.
David H. Beecher, of Grand Forks, N. D., and H. J. 

Nyhus, of Hillsboro, will establish a new bank at May- 
ville.

The State bank of Greenwood, Wis., was burglarized 
recently. The vault was blown open, and about $11,000 se
cured.

The Merchants National bank of St. Paul has been desig
nated as reserve agent for the new Merchants National bank 
of Sauk Centre.

The Walker, Minn., State bank has begun business. Offi
cers: E. I. P. Staede, president; H. Brumund, vice-presi
dent: Fred A. Kneeland. cashier.

Papers have been filed for the incorporation of the First 
National bank of Osceola, Neb., with the following officers 
H. M. Powers, president? A- Q- Monson, first vice-presi-Digitized for FRASER 
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Billon=CrandaH=McGeary Bond and
Stock Co.9 4 21  O liv e  S t r e e t ,  S t. L o u is ,  M o . 

BONDS AND STOCKS NEGOTIATED.

A. CH1LBERG, Pres. J. F. LANF, Cashier.
A. H. SOELBERG, t'-Pres. GEO. R. MSHER, Ass’iCash.

The Scandinavian American Bank
C ap ita ! Paid Up - $ 1 0 0 ,0 0 0

S E A T T L E . - W A S H .

B A N K  B U R G L A R Y  I N S U R A N C E .

HOOD 4 PENNEY, “ L“ *'
General Agents for the Northwest of

THE OCEAN ACCIDENT AND GUARANTEE CORPORATION.
All’ losses settled by us. \Ye have never contested a bank burglary loss.

dent; Mrs. L, H. Myers, second vice-president; S. A. Sni
der, cashier; J. F. Monson, assistant cashier.

The Bank of LaMoure, N. D., has increased its capital 
stock to $25,000 and will be converted to a national bank.

The capital of the Wisconsin National bank of Milwau
kee has been increased from $1,500,000 to $2,000,000. Stock
holders of the bank took the whole of the new stock at $150.

The First National bank of Ortonville, Minn., has been 
chartered, with Richard Norrish as its president. It will 
be the first national bank to be established in Big Stone 
county.

The following banks have recently had burglar alarms 
installed in their vaults: First State bank, Tyler, Minn.;
Citizens bank, Lake Benton, Minn.; Citizens bank, Canby, 
and the Bank of Canby, Minn., and two banks at New 
Rockford, N. D.

The new Farmers National bank of Brookings, S- D., 
has opened for business. The officers are: President, W.
A. Caldwell; vice-president, I. S. Binford; cashier, T. L. 
Chappell. The capital stock is $50,000. Plans have been 
prepared for a handsome new block which will be erected 
for the bank.

FINANCIAL.
Recent bank robberies in Nebraska have awakened in

terest in burglary insurance, and Secretary Gould of the 
Nebraska Bankers’ Association, says that he is writing many 
policies in the company which co-operates with the associa
tion. The money realized from commissions on this insur
ance is placed in a fund which is to be used to pay rewards 
for the arrest of bank robbers. The fund now approximates 
$500 and at the next session of the association it is ex
pected that a number of standing rewards for robbers will 
be authorized. Reoorts from Missouri, where the same 
plan is in operation, are to the effect that bank robbing 
has reached its lowest point in that state.* =t= =t=

Secretary A. U. Quint, of the Bankers’ Mutual Casualty 
Co. of Des Moines, la., who is recognized as an authority 
on criminal matters relative to banks, in an interview says 
this season promises to be just as prolific in bank robberies 
as last season was. He- scores several western governors 
for releasing a number of bad characters that he believes 
should not have been pardoned and says the pardoning pow
er is being used with too free a rein entirely. He cites as a 
notable instance the pardoning of A 1 Childs from the Indi- 
and state penitentiary several months ago. Childs was a 
particular friend of Charley Prince, one of the best safe 
blowers ever in the West. Quint says several weeks after 
Childs was released he was walking along the streets of St. 
Paul, when he saw coming towards him A 1 Childs and Cole 
Younger. Quint says possibly both men have reformed, 
but indicates he doubts it in the case of Childs especially. 
Quint’s record shows nine bank robberies in the country 
in the last twelve days, one of them at Prairie City, la. He 
says the men who have done the work are undoubtedly ex
perts. He says the Prairie City case is still completely in 
the dark. * * *

A suit somewhat novel in its nature has been filed in 
Iowa. The defendants are directors of the Davenport Na
tional bank. The allegations in the suit are that the plaintiff, 
who is an attorney, had purchased 21 shares of stock for 
$1,942.50, relying on a statement published about Sept. 30, 
1901, showing the condition of the Davenport National 
bank. The statement was signed and sworn to by S. D. 
Bawden, and was attested as correct by J. C. Emeis, W. H. 
Snider and John W. Ballard, directors. Mr. Ruymann al
leges that said directors falsely and fraudulently represented 
in the statement that the Davenport National bank had re
sources amounting to $175,190.81. He adds that all said de
fendants negligently and through want of attention allowed 
the making and publication of the false statement of the 
financial condition of the Davenoort National hank- He 
claims damages in the sum of $1,815.41.

NEW ADDRESSING 
MACHINE

WITH INDESTRUCTIBLE 
METAL PLATES.

Prints Direct on Envelope 
or Wrapper

Fac-Simile of Typewriter.

Fac-Simile Address, Actual Size

MITCHELL & BOHANNON, 
INDEPENDENCE,

OREGON

3,000 PER HOUR,
3 CENTS PER 1,000

All Different Addresses or One Address.

Hundreds of printers with their lists in 
metal type have discarded them and adopted 
the Addressograph on account of the neat
ness of its work and the ease with which 
additions and changes are handled. Not 
necessary to clean the type.

Price Machine, capacity
unlimited, $40.00 

Metal Plates, 2 cents each.

ADDRE5S0GRAPH COMPANY,
173 SOUTH C A N A L STREET, CHICAGO.

St. Louis Quotations.
Reported for T h e  C om m ercia l W e s t by Billon-Crandall-M c- 

Geary Bond & Stock Co., 421 Olive Street, St. Louis, M o.:
St. Louis, Nov. 3, 1902.

Surplus and
Undivided

Bank Stock. Profits. L ast Dividend.
American Exchange? 556,863.34 Oct. 1902, 2%, qr,
Boatm en’s ...............  1,061,881.23 Jun. 1902, 3% % , s-a ,
Bremen ......................  251,231.25 July 1902, 8%, s -a ,
Fourth National . .  1,111,271.91 M ay 1902, 5%, s -a ,
Franklin .................... 241,097.87 Jun. 1902, 4%, s -a ,
German S a v in g s ... 498,216.99 July 1902, 6%, s -a , 
German Am erican. 940,079.99 July, 1902, 20%, s -a ,
International ..........  96,113.43 Sept. 1902, 1% % , qr,
Jefferson ...................  109,597.99 Oct. 1902, 2%, qr,
Lafayette .................. 688,424.05 July 1902, 10%, s -a ,
Manchester ............  25,000.00 ........................................
Mechanics N a t’ l. . 645,462.15 Oct. 1902, 2% % , qr,
M erchants- Laclede 700,847.69 Sept. 1902, 2%, qr, 
N at’l Bank of Com 8,192,767.20 Oct. 1902, 3%, qr, 
Northwestern Sav. 155,778.96 July 1902, 4%, s-a , 
South Side B a n k .. 65,413.06 M ay 1902, 3%, s -a . 
State National . . . .  690,896.33 Jun. 1902, 3%, s -a ,
Southern C om ........  29,793.76 July 1902, 3%, s -a ,
Third National . . .  1,269,148.71 Oct. 1902, 2%, qr, 

Surplus and 
Undivided

Trust Companies. Profits. L ast Dividend.
Am erican C en tra l..?  507,000.60 .......................................
Colonial T ru st......... 1,521,881.67 .......................................
Commonwealth . . .  3,600,000.00 Oct. 1902, 2%, qr,
E. St. D. T ru st___  276,200.89 July 1902, 4%, s -a ,
Germania T r u s t ...  1,000,000.00 .......................................
Lincoln T ru st...........  1,636,395.66 Sept. 1902, 2%, qr,
Mercantile T ru st .. 6,679,477.30 Oct. 1902, $1 qr, mth,
Missouri T ru st........  323,939.01 .......................................
Miss. V alley .............  4,335,084.79 Oct. 1902, 3%, qr,
St. Louis U n io n .. ..  4,007,602.33 Oct. 1902. 2V„%. qr.
Title Guaranty------ 750,000.00 Oct. 1902, 1% % , qr,
Street Railway Stock

and Bonds. Capital. Last Dividend.
St. D. & Sub................. $ 2,500,000 ........................................
East St. D & S u b .. . .  5,000,000 .......................................
St. D. Tran. Co. Is 

sued, $17,264,300... 20,000,000 .......................................
United R ’vs Pref’d,

Issued. $15,149,900. 25,000,000 Oct. 1902, 1% % , qr, 
United Ry. 4 % ...........  45,000,000 Jan. and July

Quotations
Bid. Ask.

335
245
335

350 360
190
400

*975 1000
187

235
550
136

300
308 312
395 396

195
143
210 211
135
330 334

Quotations.
173 175
210 211

*308 310* __ 230
225 226

256
412 417
1271/3 128
456 457
380 382

*100 110

Quotations.
*78* 51%

28% 29
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R l T r t f l a r i a c M  ^ r e  f r e q u e n t .  T h e  p o r c h  c l im b e r  is  a le r t .
I C w  • • $ 2 .5 0  R e n t s  a  P r iv a t e  S a fe  o n e  y e a r

Where your Diamonds and all Valuables are beyond his reach.

G U A R A N T Y  SAFE DEPOSIT VAULTS,
B a se m e n t G u a r a n t y  B uilding', M in n e a p o lis .

RAILROAD EARNINGS.
Gross earnings of all railroads in the United States report

ing for October are $50,438,928, a gain of 4.8 per cent over last 
year and 14.2 per cent over 1900. Roads embracing more than 
one-third the mileage of the United States have reported, and 
Western, Southern and Southwestern groups include leading 
and representative lines.

Central Western roads, grangers and Southern roads lead 
in the percentage of gain, while in the Southwest earnings 
show only a small increase compared with last year. With 
trunk lines is included New York Central, which reports a 
loss in earnings compared with last year, due to coal traffic. 
Earnings of United States roads reporting for the month to 
date are given below, compared with last year:

First Week November.

Alabam a Great Southern Railroad: 
1902. 1901.

4th week O c t .. $105,985 $96,352
From July 1 . .  894,910 819,098

Chicago & Eastern Illinois:
1st week N ov. $145,225 $122,479
From July 1 . .  2,541,293 2,171,322

Chicago, Indianapolis & Louisville: 
1st week N ov. $86,975 $88,635
From July 1 ..  1,833,712 1,711,723

-------Changes-------

Inc. Dec.
$9,633 ...............
75,812 ................

$22,746 ................
369,971 ................

.............  $1,660
121,989 ...............

Cincinnati, New Orleans & Texas Pacific: 
4th week O c t.. $190,044 $178,401
From July 1 ..  1,979,867 1,853,562

$11,643
126,305

Detroit Southern:
1st week N ov. $24,381 $25,866
From July 1 . .  502,984 455,059 47,925

$1,485

Toledo, St. Louis & W estern:
1st week N ov . $65,562 $49,829
From Jan. 1 ..  2,327,901 2,318,021
Rio Grande Southern:
1st week N ov. $12,052
From July 1 ..  223,023

Seaboard Air Line System : 
1st week N ov. $272,230
From July 1 ..  4,374,751

W abash :
2d week N o v .. $396,066
From July 1 . .  8,226,028

W isconsin Central:
2d week N o v .. $121,500
From July 1 . .  2,595,433
1st week N ov. $272,230
From July 1 ..  4,374,751

Ann Arbor:
2d week N ov. $35,382
From July 1 ..  687,565

$12,465
209^55

$248,277
4.020.512

$373,516
7,455,327

$110,374
2,325,290
$248,277

4.020.512

$36,432
694,108

Buffalo, Rochester & Pittsburg:
1st week N ov. $135,295 $122,058
From July 1 ..  2,725,084 2,484,561

Chesapeake & Ohio: 
1st week N ov. $283,294
From July 1 . .  4,974,134

$336,559
6,205,750

$15,733
9,880

...........  $413
13,868 ...............

$23,953
354.239

$22,550
770,701

$11,126
270,143
$23,953
354.239

$1,050
6,543

$13,237
240,523

$53,265
1,231,616

Chicago Terminal Transfer:
1st week N ov. $35,357 $31,582
From July 1 . .  625,804 579,469

C., C., C. & St. Louis:
1st week N ov. $388,499 $385,805
From July 1 . .  7,246,516 7,155,818

Central of Georgia:
1st week N ov . $194,220 $176,090
From July 1 . .  3,251,088 2,730,771

Colorado & Southern:
1st week N ov. $130,194
From July 1 . .  2,233,207

Chicago Great W estern : 
1st week N ov. $143,346
From July 1 ..  2,703,909

Canadian Pacific:
1st week N ov. $910,000
From July 1 . .  15,478,286

$127,060
2,006l478

$149,942
2,864,947

$847,000
13,663,433

Denver & Rio Grande: 
1st week N ov . $341,200
From July 1 . .  6,566,800

$332,600
6,473,700

Evansville & Terre H aute: 
1st week N ov. $27,170
From July 1 . .  626,014

$23,854
556,275

Evansville & Indianapolis: 
1st week N ov. $7,710
From July 1 ..  149,439

Kanaw ha & M ichigan:
1st week N ov. $26,550
From July 1 . .  315,275

$6,289
127,132

$19,738
372,721

Iowa Central: 
1st week N ov. 
From July 1 ..

$48,624
896,290

Louisville & Nashville: 
1st week N ov. $673,645 
From July L< 12,135,450

$55,343
900,403

$621,100 
10,589,85g

$3,775
46,335

$2,694
90,698

$18,130
520,317

$3,134
226,729

$63,000
1,814,853

$8,600
93,100

$3,316
69,739

$1,421
22,307

$6,812

$52,545
1,545,598

$6,596
161,038

57,446

$6,719
4,113

Mexican Central:
1st week Nov. $435,454 $325,101 $110,353

Missouri Pacific:
1st week Nov. $694,000 $653,000 $41,000
From Jan. 1 . .  30,281,210 29,844,725 436,485

Central branch:
1st week Nov. $20,000 $21,000
From Jan. 1 .. 896,068 1,161,894

Minneapolis & St. Louis :
1st week N ov. $80,372 $75,149 $5,223
From July 1 .. 1,416,839 1,326,372 90,467

Mexican Central:
1st week N ov. $435,454 $325,101 $110,353
From July 1 .. 7,340,163 5,770,918 1,569,245

Missouri, Kansas & Texas
1st week N ov. $359,845 $353.534 6,311
From July 1 .. 6,624,861 6,345,770 279,091

National Railroad of Mexico:
1st week N ov. $173,403 $125,119 $48,284
From July 1 .. 3,192,574 2,517^151 675,423
Norfolk & W estern:
1st week N ov. $344,417 $305,122 $39,295

Hocking Valley:
1st week N ov.. $108,534 $108,443 $91
From July 1 .. . 2,186,120 1,950,648 235,472

International & Great Northern:
1st week N ov.. $104,970 $106,324
From July 1 .. . 1,967,916 1,856,199 111,717

W abash :
1st week N ov.. $393,724 $376,108 $17,616
From July 1 .. . 7,829,962 7,081,811 748,151
From July 1. . 7,052,435 6,145,352 907,083

Peoria & Eastern:
1st week N ov. $50,406 $49,531 $875
From July 1 .. 971,126 934,662 36,464

Toledo & Ohio Central:
1st week N ov. $60,325 $50,441 $9,884
From July 1 .. 1,121,996 1,069,041 52,955

Texas Pacific:
1st week N ov. $218,809 $230,047
From Jan. 1 .. 9,019,301 9,455T65

$1,000
265,826'

$1,354

$11,238
435,864

Second Week November.

Buffalo, Rochester & Pittsburg:
1902. 1901.

2d week N o v .. $145,286 $122,058
From July 1 .. 2,870,371 2,606,619

Canadian Pacific:
2d week N o v .. $903,000 $802,000
From July 1. . 16,381,286 14,465,433

Chicago Terminal Transfer:
2d week N o v .. $36,691 $31,582
From July 1 ..  662.495 611,051

Denver & Rio Grande:
2d week N o v .. $358,600 $343,000
From July 1 . .  9,925,400 9,816,700

Missouri, Kansas & T exas:
2d week N o v .. $400,494 $381,588
From July 1 .. 14.013,459 14,105,447

St. Louis Southwestern:
2d week N o v .. $171,956 $164,811
From July 1 ..  2,830,574 2,782,546

■Changes----- -

Inc.
$23,228
263,752

Dec.

$101,000
1,915,853

$5,109
51,444

$15,600
108,700

$18,906
91,988

$7,145
48,028

Earnings of Railway Capital.
One of the interesting tables in the advance pages of Poor’s 

Manual is that giving comparisons of the average return on 
railway bonds and on railway shares in the United States, dur
ing the past twenty years. The subjoined table shows the av
erage interest rate and average dividend rate, with the freight 
and passenger rate per mile:

1901 .........

Interest 
average 

(per cent),

1900 ......... .............  4.24
1899 .........
1898 ......... .............  4.21
1897 ......... .............  4.24
1896 ......... .............  4.45
1895 ......... .............  4.24
1894 ......... .............  4.19
1893 ......... .............  4.31
1S92 ......... .............  4.25
1891 ......... .............  4.41
1890 ......... .............  4.44
1889 ......... .............  4.53
1888 ......... .............  4.48
1887 ......... .............  4.86
1886 ......... .............  4.86
1885 ......... .............  4.97
1884 ......... .............  4.82
1883 ......... .............  4.94
1882 ......... .............  4.76

Dividends Per ton per
average mile— aver

(per cent). age (cents).
2.62 .743
2.42 .746
1.90 .726
1.68 .758
1.49 .797
1.52 .821
1.58 .839
1.66 .864
1.88 .893
1.93 .941
1.87 .929
1.82 .927
1.79 .970
1.80 .977
2.17 1.034
2.02 1.042
2.00 1.057
2.50 1.124
2.76 1.224
2.92 1.236

Per passenger 
per mile— a v 
erage (cents).

2.028
2.031 
2.002 
1.994 
2.029
2.032 
2.069 
2.025 
2.072 
2.168 
2.184 
2.174 
2.169 
2.246 
2.276 
2.194 
2.199 
2.356 
2.422 
2.447

It will be observed that the average dividend rate last year 
was the highest since 1883, having nearly doubled itself since 
1897. Average interest rates, on the other hand, are, with the 
exception of 1894, the lowest in our history. The average 
freight rate per ton per mile is the lowest on repqrcl except 1899,Digitized for FRASER 
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(Special Correspondence to The Commercial W est.)

Hogs.

South St. Paul, Nov. 19.— Receipts at the six most prom
inent live stock markets aggregated about 203,000 for the first 
three days this week, against 221,300 for the first three days last 
week and 279,400 for the same period last year. The supply 
here for the first three days totaled about 11,000, against 12,684 
for the first three days last week and 8,941 for the same period 
last year.

Last week’s receipts at the six big markets were 357,100, 
against 354,100 for the week before, 242,400 for the correspond
ing week a month ago, 491,500 for the corresponding week 
a year ago and 4x7,800 for the corresponding week two years 
ago. Last week’s receipts here were 19,981, against 17,631 for 
the week before, 10,534 for the same week a month ago, 19,026 
for the same week a year ago and 18,769 for the same week 
two years ago.

The trade this week was a little more favorable from the 
seller’s point of view. An advance of about 15c over last 
week still leaves prices 30 to 35c under two weeks ago, but 
about 40c above a year ago and $1.40 to $1.45 above two years 
ago. The bulk Wednesday sold from $5.90 to $6.00, against 
$5.80 to $5.85 a week ago.

C att le .

Cattle receipts at six markets for the first three days this 
week totaled about 125,000, against 181,200 for the first three 
days last week and 115,500 for the same period last year. 
Local receipts for the first three days this week were about 
4,600, against 7,292 for the same period last week and 2,160 
for the same period last year.

At the six big markets last week the cattle supply totaled 
231,200, against 171,800 for the week previous, 255,700 for 
the corresponding week a month ago, 163,400 for the cor
responding week a year ago and 180,900 for the correspond
ing week two years ago. The supply here last week totaled 
8,810, against 6,953 for the week before, 8,343 for the same 
week a month ago, 5,705 for the same week a year ago and 
10,083 for the same week two year;s ago.

There was very little change this week in the fat cattle 
trade. The demand for strictly choice beeves ruled very keen 
at good firm prices. The bulk of killing kinds ran to barely 
half-fat offerings with the general tendency of values on these 
kinds weaker. Stockers and feeders ruled more or less slow 
and dull with the best little Stockers showing very little change 
while weighty kinds ruled lower.

Sheep.

There were about 174,000 sheep received at the six leading 
markets for the first three days this week, against 205,600 for 
the first three days last week and 146,200 for the same period 
last year. Receipts here for the first three- days this week 
totaled about 22,400, against 27,993 f° r the first three days 
last week and 9,011 for the same period last year.

The supply last week at these six big markets was 297,900. 
against 267,400 for the week before, 307,700 for tbe correspond
ing week a month ago, 230,200 for the corresponding week 
a year ago and 174,700 for the corresponding week two years 
ago. Local receipts last week totaled 37,654 against 24,280 
for the week before, 38,875 for the same week a month ago, 
29,962 for the same week a year ago and 31,918 for the same 
week two years ago.

The trade in fat sheep and lambs showed some improve
ment. Fat sheep ruled only a shade stronger while best fat 
lambs are generally quoted 10 to 25c higher. The movement 
of stock and feeding sheep was quite liberal, but so far very 
few are being put on feed in tbe extensive feed barns at these 
yards.

Receipts to D ate .

The following table shows the receipts at South St. Paul 
from January 1, 1902, up to and including W ednesday, N ovem - ' 
her 19, as compared with the same period a year ago, showing 
the increase or decrease:

1902. 1901. Dec. Inc.

Cattle ................................  251,488 142,027 ___  109,461

Calves ............................... 38,809 32,798   6,011
Hogs ..................................  524,400 487,002   37,398
Sheep ................................. 515,936 281,622   234,314
Horses ..............................  7,903 15,126 7,223 . . . . . .
Cars ....................................  19,820 14,112   5,708

The following table shows the receipts at South St. Paul for 
the month of November, up to and including W ednesday of this 
week, as compared with the same period a year ago, showing 
the increase or decrease:

1902. 1901. Dec. Inc.
Cattle ................................  18,818 12,305   6,513
Calves ..............................  1,553 1,411   142
Hogs ................................... 49,174 47,126   2,048
Sheep ................................  85,777 55,527   30,250
Horses ............................... 576 242   334
Cars ................................... 1,810 1,334   476

Receipts at South St. Paul for the week ending W ednesday, 
November 19, 1902:

Cattle. Hogs. Sheep. Horses. Cars.
Thursday, Nov. 13............  965 3,201 3,403 . .  89
Friday, Nov. 14.-................. 285 2,216 3,398 . .  56

Saturday, Nov. 15............. 268 1,880 2,860 . .  44
Monday, Nov. 17............... 2,468 2,426 20,169 . .  239
Tuesday, Nov. 18.............  1,181 6,027 1,116 26 120
W ednesday, Nov. 19........  990 2,510 1,110 . .  71

Totals ..............................  6,157 18,260 32,056 26 619

Receipts at South St. Paul for the week ending W ednesday, 
November 20, 1901:

Cattle. Hogs. Sheep. Horses. Cars.
Thursday, Nov. 14............. 321 2,616 11,107 10 93
Friday, Nov. 15...................  364 2,377 370 . .  43
Saturday, Nov. 16............. 47 2,087 132 . .  29
Monday, Nov. 18...............  892 2,580 7,520 6 103
Tuesday, Nov. 19...............  906 3,985 1,058 . .  84
W ednesday, Nov. 20........  362 2,476 433 . .  43

Totals ............................... 2,892 16,121 20,620 16 395

Range of Hog Sales.
This W eek. Previous W eek.

Thursday ................................................ $5 .80@ 6 .20  $6.15@ 6.65
Friday .......................................................  5 .80@ 6 .15  6 .00@ 6.55
Saturday .................................................. 5 .90@ 6.15  5 .95@ 6.35
Monday .....................................................  5 .90@ 6 .20  5.90(5)6.30
Tuesday .................................................... 5 .80@ 6 .20  5 .80@ 6 .20
W ednesday ............................................. 5 .80@ 6 .15  5 .60@ 6.10

B ulk  of Hog Sales.
This W eek. Previous W eek.

Thursday ................................................$5 .90@ 6 .00  $6.35(5)6.45
Friday ......................................................  5 .90@ 6 .05  6 .25@ 6.40
Saturday ................................................  5 .95@ 6 .05  6 .15@ 6.30
Monday .................................................... 6 .10@ 6 .20  6 .00@ 6.10
Tuesday ..................................................  5 .95@ 6 .10  5 .90@ 6 .00
W ednesday .............................................  5 .90@ 6 .00  5 .80@ 5 .85

C ondition o f Hog M a rk e t.
This W eek. Previous W eek.

Thursday ..................M ostly 10c higher. About 10c higher.
Friday ........................Strong to 5c higher. M ostly 5c lower.
Saturday ..................M ostly 5c higher. 10c to 15c lower.
Monday ......................About 10c higher. M ostly 15c lower.
Tuesday ....................Generally 10c lower. 15c lower.
W ednesday .............. 5c lower. About 10c lower.

C om para tive  H a y  Receipts.
L ast W eek. Previous W eek. Y ear Ago.

Chicago ..................................  176,600 170,000 230,200
Kansas City ...................... 60,200 62,100 94,400
South Omaha ......................  34,800 36,300 52,000
South St. Joseph ............. 26,300 35.600 51,400
East St. Louis .................. 39,200 32,500 44,500
South St. P au l......................  20,000 17,600 - 19,000

Totals .............................. 357,100 354,100 491,500

C o m p ara tive  Hog Receipts.
L ast W eek. Previous W eek. Year Ago.

Chicago ..................................  78,500 57,700 54,500
Kansas City ........................  61,200 50,300 42,000
South Omaha .....................  34,400 24,200 25,400
South St. Joseph .............  17,000 13,800 12,400
East St. L ouis.....................  31,300 18,800 23,400
South St. P au l.......................  8,800 7,000 5,700

Totals ............................... 231,200 171,800 163,400

C o m p ara tive  Sheep Receipts.
L ast W eek. Previous W eek. Y ear Ago.

Chicago ................................. 144,800 123,600 103,800
Kansas City ........................  40,400 32,400 23,500
South Omaha ...................... 53,400 70,500 54,300
South St. Joseph..................  11,000 7,400 9,200
East St. L ou is.....................  10,600 9,200 9,400
South St. P au l......................  37,700 24,300 30,000

M . D. F L O W E R ,  P res ident.  H . B. C A R R O L L ,  Gen*l S u p er in ten d en t .

ST. PAUL UN IO N STO C K  YARDS,
S O U T H  S T .  PAUL M IN N .

Best Equipped and Most Advantageous Market for Live Stock Shippers in the Northwest.
Connected with all the Railroads.
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[t REAL E S T A T E  &>F A R M  L A N D S fl
WESTERN LAND VALUES.

In the report of Henry Clews & Co., New York, a week 
ago, it was stated that the country, from the Atlantic to the 
Pacific, is undergoing one of the most extraordinary real es
tate booms that have ever been witnessed, differing from its 
predecessors only in the fact that thus far it has been more 
substantial than any that has preceded. The report further 
states that it is evident that building is about reaching a point 
beyond the requirements of even our marvelous growth. It is 
intimated that the top has been about reached, for the present 
at least, and the path of safety now lies in retrenchment.

But is this true of the portion of the Northwest of which 
North Dakota is a conspicuous part? asks the Fargo Forum. 
Has the wave of real estate prosperity that has flowed over the 
state during the past few years reached its highest point? Has 
the time for retrenchment come ? This is a question of a good 
deal of importance in the state. A  real estate man expresses 
substantially the following views upon the subject: It is true
that there has been a remarkable increase in land values in 
North Dakota during the past few years. There are few that 
three years ago would have thought it probable that farmers 
would be holding their land at present prices in 1902. Take 
it generally and it is fair to state that land is about double 
in price over what it was in 1897. During the past few years, 
while the crops in the Red River valley have not been the 
most favorable, not anything like what the farmers have ex
pected, though there has been no failure, land has steadily 
increased in value. But there has been no boom. It has been 
the natural increase due to the settling of the country and to 
the fact that the value of the land is being better recognized. 
But the price of farm land in the valley is not phenomenal 
by any means. It does not approach its real value, measured 
by its productive capacity as thus far developed. When com
pared with land values of the middle west land in the valley 
is still very cheap. It is so recognized by the many farmers 
of Iowa, Illinois, Wisconsin and southern Minnesota, who 
are daily purchasing rich farms in all the valley counties. 
When the value of crops produced annually upon the farms 
of the valley is taken into consideration it will be seen by 
any fair-minded man that there is no over valuation, but that

the contrary is the fact. Considering the facilities for market
ing the crops, which in the valley are equal to and some say 
are superior to what they are in Iowa, the prices of land in the 
valley are yet low, they are not boom prices and valley land 
is bound to increase in price, until it reaches its proper value, 
measured, as is the land of the middle west, upon its produc
tive capacity.

But outside of the valley the increase in the price of land 
has been even more remarkable. The western part of the state 
has been filling up very rapidly with settlers from the middle 
west. During the past few years it is not exaggeration to state 
that from 25,000 to 30,000 people have found homes in the 
state annnually. The reports of the U. S. land offices not only 
bear out this statement but indicate that during the past year 
fully 50,000 people found farms in North Dakota, attracted 
by the opportunities for bettering their condition financially. 
It may be that in many cases higher values have been placed 
upon land than conditions would warrant. But during the past 
years there have been fairly good crops all over the western 
part of the state, in the sections where farming has been the 
vocation of the settler. Weather conditions have been more 
favorable than for years previous. Perhaps crops have been 
better than may be expected in the future. But who can tell? 
But even in the western portion of the state land values are 
not extravagant. They have more than doubled in the past 
two years, but then in 1899 and 1900 it must be remembered 
that land values in the west were ridiculously low, in view 
of the crops that have been produced in that section since. 
1 he immigration in the past few years has had more to do 

with the increase in land values in North Dakota, taking also 
in consideration the excellent crops, than the advertisements 
of real estate agents. The increase in values is based upon 
facts, on conditions and not upon speculation. But every
thing goes to show that immigration next year will be greater 
than ever, and with such a healthy demand for land, is there 
any good reason why values should not continue to rise? If 
the state does not possess the advantages which its citizens 
believe it does, perhaps a reaction may come, but the indica
tions do not point in that direction at present.

EVERETT’S CUSTOM HOUSE FIGURES.
(Special Correspondence to The Commercial W est.)

Everett, Nov. 17.— Figures presented by the Everett cus
toms office show a handsome gain in foreign exports for the 
month of September. The figures are: Flour, 1,406,023
pounds through Seattle, 409,609 pounds through Sumas; total 
value, $27,378. Lead, through Seattle, 464,711 pounds; value, 
$18,588. Paper, $27,647 worth through Seattle and $6,745 
worth through Sumas. Miscellaneous, $910. For the month 
of October the customs office figures show a great gain over 
the exports of September: Flour, 2,816,158 pounds, valued at
$38,583; lead, 146,846 pounds, valued at $5,874; paper, 237,- 
603 pounds, valued at $10,687.

An official of the customs office states that vessels loaded

with lumber for foreign points clear at either Seattle or Port 
Townsend and for this reason figures cannot be given. The 
official objects to this custom as being unfair to Everett. He 
says:

“Because of this arrangement, Port Townsend, which pro
duces less than any of the ports of the district, receives credit 
for more exports than any of the producing ports. In justice 
to their own city Everett lumber manufacturers who make 
foreign shipments should file their manifests and make their 
clearances here. No fees are attached to the proceeding, and 
it would cost them no more to clear in Everett than in Port 
Townsend or Seattle, which ports receive credit for Everett’s 
products.”

A BIG KANSAS POTATO CROP.
(Special Correspondence to The Commercial W est.)

Topeka, Nov. 19.— Topeka commission men expect to see 
more potatoes planted in the Kansas river valley next spring 
than have been planted before in years in this section. The 
potato growers already are bringing in their seed potatoes. 
These potatoes come from Minnesota, as the potatoes of that 
state seem especially adapted to the soil and climate of the 
Kaw valley. J. T. Armstrong, a local commission merchant, 
says that few of the potatoes grown in Kansas will be used 
for seed here next spring.

“It is probable that twenty cars, of to,000 bushels, of the

northern variety,” Mr. Armstrong said, “will be brought in 
here for that purpose. It may have been largely due to natural 
conditions that such a large yield was experienced, but the 
farmers think that the seed had more to do with it. Ten thou
sand bushels of seed potatoes ought to put out the biggest 
crop that was ever planted in this county. Potato growers 
realized a big profit on their crop this fall, notwithstanding the 
low price. Some of the potatoes yielded as much as 350 
bushels to the acre, and there is good money in the business 
at the price they are selling now.”
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INVESTED IN MONTANA OIL FIELDS.
(Special Correspondence-to The Commercial W est.)

. Helena, Mont., Nov. 18.— A deal of magnitude was com
pleted last Friday whereby the interests of George W. Taft 
and Sam Taggart in the Butcher creek oil fields were ac
quired by Thomas Cruse, the Helena banker and liberal in
vestor in many enterprises throughout Montana. By this Mr. 
Cruse becomes the owner of a controlling interest in the 
Butcher creek oil fields, having before possessed a one-half 
interest in the claims and now acquiring from Messrs. Taft 
and Taggart an additional one-eighth interest in the oil fields.

Messrs. Taft and Taggart held about 120 acres of deeded 
land on Butcher creek and this is the property that Mr. Cruse 
has purchased, paying $4,000 spot cash for the same. But this

does not include all the holdings which these gentlemen have 
on Butcher creek, for they located additional claims in that 
district less than a year ago, which is undeed property and 
which they still possess, and intend to hold on to in the ex
pectation of the Butcher creek oil fields developing into pro
lific producers of a high grade of petroleum as soon as a flow
ing well is struck.

It is the intention of Mr. Cruse to continue the work of 
development on Butcher creek and he has now a force of men 
at work sinking another well. The drilling tools which were 
used in the old well have been abandoned. It being considered 
an impossibility to recover them on account of the well caving 
in and wedging them so fast in the bottom of the hole that 
the grappling irons cannot be forced down over them.

FARM LAND POINTERS.
Eldora, Iowa.— Sol. Brickman is looking for land in Min

nesota.
Honney Creek, Iowa.— Levi Doan will move to Kansas in 

the spring if he can find suitable lands.
Fairbank, Iowa.— Geo. Rommell is looking for land in Min

nesota.

Floyd, Iowa.— Edward Clough has gone north looking for 
land.

Knoxville, Iowa.— Fred Curtis, Elmer Kennedy, Clem 
1 Hoftsger, Frank Hoftsger, Allison Kennedy, I. A. Mick and J. 

V. H. Brown have all been to Kirksville, Missouri, looking 
for land, and expect to buy in the spring.

Solon, Iowa.— Oscar Bowman has sold his farm and will 
look for land in Missouri.

CHUTEREALTYCO.
301 Central Ave., Minneapolis.
Manufacturing sites and trackage, business 

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

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

A gen t for th e  Drexel E sta te
Real Estate and Loans.
Bonds, Lands and Mortgages.

R e fe r e n c e s : D rex e l E s ta te , P h ila d e ln h ia . o r  an y  B ank  in M in n e a p o lis

D. P. J o n e s , P re s . W. H. D a v is , V -P re s . W . C. M cW h in n ey , S e c . & T re a s

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.

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

J A E G E R  &  T O R E L L E
MINNEAPOLIS REALTY, 

Minnesota and Wisconsin Lands, 
Suburban Property, especially Lake Minne
tonka Lots, Cottages, Fruit Farms and Acres.

Catalogue on application.
310 Bank of Commerce, MINNEAPOLIS

A No. 1 investment, paying 
«P v /  a good per cent. One of
the best located apartment houses in the city of 
Minneapolis, twenty-five flats, seven rooms 
each, fully modern, very desirable, always full, 
land 110x165 feet; income over $900 per month 
It will pay you to look into this. Non-resident 
owner, very anxious to dispose of the property.

LAUDERDALE K- CO.
Temple Court, IVlinneapolis.

E lw ood S. C orser, P res . L e ste r  B. E lw ood, V -P re s. 
W illia m  B . T u tt le , T rea s. E dw ard  B. N ich o ls , S ecy .

Corser Investm ent Co.,
E S T A B L I S H E D  1 8 7 0 ,

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

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

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

W. Y. Dennis , Pres. J. S. Hoopek, Sec’y-Treas.
GrEO.T. Hulbert, Attorney. F. C. Sammis, Mngr.

We always have Gilt Edge Investments to sell in RealEstate We 
make a specialty of handling Estates and the management of 
property for non-residents, and .guarantee economical manage
ment. We offer for sale First Mortgage Loans made on the best 
improved securities, netting 6$ to lender, in amounts from $500up. 

Incorporated, $50,000 Capital.

Bank: of Commerce, IVlinneapolis.

L U T H E R  S . C U S H IN G  
REAL ESTATE.Care and 

Management of

John Townsend, i n s u r a n c e  

Endicott Building, ST. PAUL.

THE AMERICAN MORTGAGE AND INVESTMENT CO,
216-218 E ndicott B ld g ., St. P au l, M in n ., offer choice 
FA R M  M O R T G A G E S  to conservative investors at 
attractive rates. Correspondence invited. All loans per
sonally inspected. Send for our list of loans.

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

President. Vice Pres. Sec’y and Treas

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

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

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

410 First Ave. South, MINNEAPOLIS.

250,000 A cres To select from at from $5 to $50 
per Acre. 50,000 acres in Red River 

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

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

B u rch ard = H uIb urt I n v e s t m e n t  C o .,
705=708 Manhattan Building, -  ST. PAUL, MINN.

Map of Minnesota
Chippewa Indian Reservation

soo n  to be op en ed . P rice , $ 1 .00 . 
County Maps, and 6 and 12 inch Township Plats.

Mail orders receive prompt attention.
Send for list.
JE W E TT & SON, 694 Holly A ve . 

St. Paul, Minnesota.

THE GAS BELT LAND &  ABSTRACT GO. Pierre, S . D.
First M ortgages for S a le  on Real Estate.

M onev Loaned for Investors; each Loan G uaranteed. Interest 6  and 7 p ercen t.
Lands for sale in large or sm all bodies.Digitized for FRASER 
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The Farm Land Movement.
The following are late farm land transfers, as taken from 

official county records. They indicate the value of farm lands 
in the respective localities:

M INN ESO TA.

Freeborn County.— SWJ4 and sRl nwRi and wR? seR( and 
swRt neH sec. 27, and n Y  nwR), sec. 34, Geneva, $15,400; sR> 
ne% and seR) nwj4 and neR) seR| sec. 29, Geneva, $4,000; nwR; 
sec. 31, Mansfield, $5,500.

Yellow Medicine County.— SER) nwR), neY  swR), sRi seR) 
and ne% se%, sec. 6-1x4-40, $7,500; sY  seR), sec. 1-115-31 and 
t r/2 swRj. sec. 17-115-40, $3,360; nRj nwR( sec. 18-115-40, $1,- 
600; sw Y nw*4 sec. 30 and nwRt neR) sec. 31-114-
40, $1,320; ny2 neY, and el/ 2 nwJ4  sec. 27 and wRi seR) sec. 
22-115-41, $5,000.

Swift County.— NRi sec. 5, ny2 nc% sec. 6, Dublin, 375 a., 
$12,500; swR) seR) sec. 16, neR) sec. 21, Benson, 200 a., $6,000; 
neR) sec. 34, Torning, 160 a., $5,200; seR) sec. 34, Moyer, 160 
a., $1,700; ne% sec. 5, and neR). and n Y  seR) sec. 7, Marysland, 
400 a., $10,000; nwH sec. 1, Edison, 160 a., $5,100.

Bigstone County.— SW H 10-123-48, $4,500; nwR) (frac
tional) 18-122-44, $4,000; seH 15-123-45, $3,500 sw}4, wR> se(4 
26 nH ne)4 35-121-44, $9,600.

Watonwan County.— Lots 10 and 15, sec. 31, Rosendale, $3,- 
700; e Y  of swH, sec. 53, South Branch, $3,720.

St. Louis County.— Wausau Land & Inv. Co. to Walter A l
exander, lands in tps. 65-18, 65-19, 66-21, 67-17, 67-14, 67-20, 
67-21, 68-26, 68-22, 69-21, $100,000.

Wright County.— Albion.— SE of ne and ne of se sec. 15. 
$4,000; nw of nw sec. 5, $1,425.

Stevens County.— NE of 23-123-43, $4,960 ; se of 23-123-43. 
$6,080; s of 22-123-41, $8,8co; se of 18-123-41, $5,400; se and 
e of sw of 10-123-41, $9,600.

Pipestone County.— NWR) 27-108-44, $4,974; nwR) 27-108- 
44, $5,285.

NORTH D AK O TA .
Cass County— SWJ4 6-107-46, $5,000; seR) and the neRi 

and se% of 5-142-55, $9,360; se% of sec. 13-137-51. $4.ooo.
Benson County.— SER) sec. 32-152-68, $2,400; sY  nwR and 

n]/2 swR) sec. 26-156-67, $2,000.
Barnes County— SER) of 22-138-62, $1,900; seY  of 9-141- 

64, $1,000; n]/2 14-139-63, $3,200.
Steele County.— SWR) of swR sec. 28, Newburgh, $1,200; 

swR) sec. 19, Westfield, $i,6co; neY  sec. 17, Westfield, $1,280 ; 
nwY  sec. 7, Norman, $1,440; eR2 of neY  sec. 35, Enger, $1,- 
440; neR) sec. 15, Highland, $1,760.

SOUTH D AKO TA .
Minnehaha County.— SER) 34-100-50, $6,coo; swR) 23-100- 

50, $7,000; swR) se% 8-96-51, $2,000.
Brookings County.— E ^  20-110-48, $12,600; e 4̂ 20-110-48, 

$12,800; nw*4 19-111-48, $5j°oo ; n̂ 2 se*4 27-111-48, $5,94° 5 
nwR 3-110-49, $6,200.

IOW A.
Poweshiek County.— Nj4 2, ne se 8-80-16, $1,800; eY  ne 1- 

80-13, $3,180; sw 36-78-14, $11,200.
Clay County.— ER) of swY  4~95"37> $5’2001 seY  10-94-37, 

$9,600.

Chickasaw County.— 108 a. 21 and 22-95-12, $5,052; 40 a. 
36-95-12, $1,800.

Calhoun County.— WR> neR) 32-87-31, $6,000; nwR 20-89- 
34, $10,000.

Fayette County.— N Y  nw 14 and sR) sw 11-93-7, $6,000; 
e Y  se and n 20 a. wR> sw 18-91-10, $5,000; e Y  ne 4-92-10, $5,- 
790; wR) sw 16-91-9, $4,200.

Winnebago County.— N Y  seR) 32-98-25, $3,200; swR) seR) 
32-98-25, $1,600; wy2 nwR) 20-100-23, $3,900; seY  19-98-26, 
$6,400.

Hancock County.— SW  11-97-25, $7,200; w R  se 4-96-25, 
$4,000; sw se 16 and sR> ne and nw, se and se nw, 21-94-23, 
$7,000.

Washington County.— 51 y2 acres Crawford, $3,347; 160 
acres Highland, $9,600; 160 acres Clay, $8,800.

Growth of North Dakota's Capital.

Bismarck Palladium: The past year has been one of prog
ress and advancement along all lines in Bismarck and Bur
leigh county, as well as in the great slope country of North 
Dakota in general. New enterprises have been brought to the 
city that will be of inestimable value in the future develop
ment of Bismarck and the surrounding country. The tre
mendous influx of new settlers from the Eastern states has 
brought with it a gradual rise in land value, and the farms 
that were selling a year ago at from $3 to $6 per acre are now 
worth $7 to $12 per acre, homestead lands have been taken 
up at a rate of from 30 to 100 entries a day at the local 
landoffice. With the Washburn road tapping the rich agricul
tural and stock-raising districts of northern Burleigh and 
McLean counties, and the new Soo line opening up the valu
able farming districts to the southeast, Bismarck will have a 
new source of revenue never before taken into consideration.

In the city many improvements have been made during 
the summer months. The old wooden sidewalks have been re
placed in great part by cement walks, and the general appear
ance of our streets has been improved 100 per cent. A  whole
sale grocery house has been established in the city. Consider
able building of business and residence properties has been 
carried on in the past few months and it is a noticeable fact 
that there is not today a vacant business or dwelling house 
to be found within the borders of our city.

The new Northern Pacific depot has been occupied and the 
grounds improved and now Bismarck may boast of one of the 
finest stations in the Northwest. The Soo people have also 
done extensive building during the past few months. Fort 
Lincoln has been garrisoned with one company of infantry 
with a monthly pay roll of $1,500, and it is understood that 
another company is now under orders to come here.

St. Louis’ New Trust Company.

Mr. E. D. Steger, of Bonham. Tex., one of the prominent 
bankers of the Lone Star state, has accepted the position of 
president of the Bankers’ Trust Co., of St. Louis. Mr. 
Steger’s acceptance practically completes the organization of 
the new trust company, and the institution, it is announced, 
will open for business in the Holland building, which struc
ture has already been acquired and is henceforth to be known 
as the Bankers’ Trust building. Mr. Steger hasTong been re
garded as one of the successful bankers and business men of 
Texas.

THE CLIPPER CLIP.
I t s  t r i a n g u l a r  s h a p e  p r e v e n t s  e n t a n g l i n g  and  

g i v e s  t h r e e  t i m e s  t h e c a p a c K y  of  a n y  o t h e r  
C l i p  f o r  a t t a c h i n g  p a p e r s  t o g e t h e r .

Best and Cheapest. C L I P P E R  M F G . C O .
All Stationers. N E W  Y O R K .
B r a s s  or Steel. For f r e e  s a m p le s  a n d  in fo rm a t io n  w r it e  t o  u s .

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

5 2 3 - 5 2 4  Andrus Build ing, M I N N E A P O L I S ,  M I N N

To Business Partners.
Insurance on the life of a partner is more necessary than 

fire insurance on the firm’s property.
Property is the creation of the firm and may be replaced it 

lost, but the death of a partner withdraws both his capital and

h 1 A l̂osT*by1 fire is merely a possibility, but a firm is sure to suf
fer the death of a partner unless the life of the firm is short.

The expense for fire insurance is a total loss if there be no 
fire, but any life policy is realized some time.

The ideal provision for partnership insurance is a policy un
der the protection of the Massachusetts law in the old State 
Mutual Life Assurance Company of Worcester, Mass. The current 
cash and paid-up values under the Massachusetts law eliminate 
all risk in an investment of this kind. Your age and addiess o 
any of undersigned will secure specimen policy and particulars. 

C. W. VAN TUYL, General Agent. 505-9 Lumber Exchange.
S P E C IA L  A G E N T S . t , ,

AU*U5tU1 Minn.

Telephones : N. W . Main 3061-L ; T. C. 24?

HOW
TO
M A K E

M O N E Y

Edmund G. Walton, of Minneap= 
olis, the best known real estate 
man in the Northwest, has just 
evolved a plan by which money 
can be made by residents all 
over the United States by co
operating with him. No fee— 
no capital—no risk whatever 
i n v o l v e d  — s i m p l y  a little 
thought—a few questions and 
tact. For particulars address 
the office

3 0 0  Hennepin Avenue, Minneapolis, Minnesota.
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I MANUFACTURING AND CONSTRUCTION!
Churches.

Ft. Dodge, la .— The Swedish Lutheran 
Bethlehem church has laid the corner 
stone of the new church.

Gladstone, la .— The United Brethren 
have completed the foundation of a 
$6,000 church.

Marshalltown, la .— The First Church 
of ̂ Christian Scientists have let the con
tract for a $9,000 church.

Remsen, la .— The Catholics are build
ing- a church.

Sioux City, la .— The Catholics of the 
suburb of Morning Side have offered to 
give the land and build a church.

W orthington, la .— The Methodists have 
a church under construction.

Kirkville, la .— John Switzer has the 
contract to build the Presbyterian church.

Buffalo, M m n.— Ground has been brok
en for a new Baptist church.

Isanti, Minn.— O. M. Norelius is chair
man of the com m ittee which has in 
charge the building of a church.

Perham, M inn.— The Christian M oth
ers’ society has raised $800 to go toward 
the building of a church.

Billings, M ont.— The Baptist church 
will be finished this winter.

Ollie, la .— The Baptist church is being 
rebuilt.

Sioux Center, la .— Contractors M cCa- 
wick & Robertson have commenced work 
on the new church.

Benson, Minn.— W ork  on the new Cath
olic church is being pushed as rapidly as 
possible.

Delano, Minn.— The Polish society has 
appointed a building committee to se 
cure plans and specifications for a new 
church.

Gaylord, Minn.— The foundation of the 
Congregational church has been laid.

St. Paul, Minn.— The corner stone of 
the new church of St. John the E van 
gelist, corner of Portland avenue and 
K ent street, has been laid.

Lidgerwood, N. D .— $700 has been raised 
towards the new St. Johns Catholic 
church.

M cHenry, N. D .— A large sum of money 
has been raised towards the erection of 
a Catholic church.

Kenosha, W is .— Funds for the erection 
of a new English Lutheran church have 
been raised.

Letcher, S. D .— The Congregationalists 
are erecting a $2,000 church.

Leal, S. D .— W ork  on the new church 
is progressing rapidly.

Baltic, S. D .— The St. Olaf Lutheran 
church has decided to erect a handsome 
building.

Jefferson, W is .— The corner stone of St. 
M ary’s Episcopal church has been laid.

Coulter, la .— The corner stone of the 
new Danish Lutheran church has been 
laid.

Glenwood, M inn.— A  Catholic church 
has been organized here and the founda
tion started for a new building.

Pennock, Minn.— The Presbyterians are 
about to build a $1,000 church.

Kendall, M ont.— The M. E. church has 
begun operations for the building of a 
$2,000 house.

Kenosha, W is .— The corner stone of 
the Polish Catholic church has been laid.

T  elephone.
Humbolt, la .— H. C. McCreery of Brad- 

gate, and Chris. Ottosen of Ottosen, 
have asked for a franchise to establish an 
exchange.

Lexington, la .— There is talk of a line 
from here to W est Chester.

Tracy, la .— The Tracy Telephone Co. 
has made arrangements for connections 
with Bussey. Each company will build 
half way.

Jasper, M inn.— The Jasper Mutual T el

ephone Co. has asked for a franchise to 
install a local exchange.

Mason City, la .— A  syndicate of Chi
cago men have asked for a telephone 
franchise.

Princeton, Minn. The Farm ers’ Tele
phone Co., which is to build a line to 
Argo, has just been organized with J. P. 
Peaselee. Frank Schaeffer and W . H. 
Speer as officers.

Esdaile, Minn.— The Hartland Farm ers’ 
Telephone Co. has been incorporated by 
A. C. Bueittner and others. They will 
build several short lines this fall.

Highland, Minn.— The Highland and 
South Fork Telephone Co. has been or
ganized to build a line to South Fork 
and connect with the farmers on the 
way.

Colton, S. D .— The Colton Telephone 
Co. has appointed a committee to select 
routes for extensions. Lines will be 
built to Hartm an, Baltic and Hartford.

Fulton, S. D .— Farmers are about to 
organize a company to build rural lines.

Northville, S. D .— A telephone system  
will soon be installed by an Aberdeen 
man.

Viborg, S. D .— A  franchise has been 
granted to Geo. I. Pnilips to establish 
a local telephone system .
_ Arm strong, la .— The Kossuth County 

Telephone Co. is preparing to build a line 
through Arm strong to Estherville and 
Emmetsburg.

Cresco, la .— The Plymouth Rock Tele
phone association has been incorporated 
here with a capital of $2,000.

Sheffield, la .— On Nov. 28 Sheffield will 
vote on the proposition of granting a 
franchise to a telephone company.

La Moure, N. D .— The city council has 
granted a franchise to the Midland Tele
phone Co. to install and operate a tele
phone exchange here.

Yankton, S. D .— Peter Conkling, E. V. 
Cowman and Ed. Peterson of Bryant, are 

the officers of a rural telephone com 
pany, which is to run eight miles of line 
north and west of Gayville.

Sioux Falls, S. D .— The Independent 
Telephone Co. has broken ground for its 
new building. The building is to be 
22x60, two stories and basement.

W aupaca, W is .— The Interurban Tele
phone Co. will install an exchange at 
Seymour, and connect it with Black 
Creek, New London and Appleton.

La Crosse, W is .— A  long distance 
branch line is about to be built from  
here to connect with Hillsboro and Union 
Center.

Electrical.
Clinton, la .— The Illinois & Iowa R ail

way Co. is to build an interurban line 
from here to Davenport.

Brainerd, Minn.— J. L. Harrison, of 
Topeka, Kan., has bought 5,000 acres 
of land on Mille Lacs lake and will build 
a trolley line to that point in the spring.

Muscatine, la .— Attorney Harry E. 
O’Neil, of Ottumwa, who represents 
Eastern capital, has made an offer to 
the city council for a franchise to in
stall an electric lighting, street car and 
power plant.

Waterloo, la .— The gas and electric 
light committee of the city council has 
been commissioned to look into the cost 
of constructing an electric light plant 
for the city. There is dissatisfaction  
with the present company.

Grand Rapids, Minn.— H . R. King, vil
lage recorder, is completing arrangements 
for the building of a village electric light 
plant.

Jordan, Minn.— A local stock company 
has been formed to build an electric 
light plant. The officers are: C. H. C as
ey, E'. S. Schreiner. G. F. Schmitt, IT. 
F. Juergens, S. L. Sly, Fred Habegger, 
Henry Arnes and John Schaefer.

Brainerd, Minn.— M. K . Schwartz has

succeeded in interesting Eastern capital
ists in establishing an electric street rail
way.

Omaha, Neb.— The Omaha Street R ail
way Co. will begin work at once on an 
electric line to Florence.

Reinbeck, la .— Mayer D eW olf has start
ed negotiations for establishing an elec
tric light plant here.

Delamere, N . D .— This village intends 
to put in a sm all electric light plant, us
ing power from the flour mill.

Cooperstown, N. D .— This city will soon 
install an electric light plant.

Keokuk, la .— Mr. Ayres is preparing to 
build a trolley line between this city and 
Fort Madison. W ork  will be begun in 
the spring.

Des Moines, la .— The Interurban road 
between Des Moines and Mitchellville 
will be extended to Kellogg and Grinnell 
in the spring.

Duluth, Minn.— The M esaba General 
Electric Co. has a franchise for building- 
electric roads in St. Louis county.

Mankato, Minn.— Hord & Keator of 
Chicago, will ask the city council for 
an electric railway franchise.

School Houses.
Cedar Falls, la .— The State Normal 

school will build a gymnasium next year.
New  Prague, Minn.— Joseph T. Topka, 

secretary of the school board, has ad
vertised for bids for the building and 
completion of a high school. Bids will 
be opened Nov. 26th.

Grey Cliff, M ont.— Thom as Cosgraff, 
clerk of District No. 17, Sweet Grass 
county, M ont., has advertised for bids for 
the building of a school house.

Litchville, N. D .— Rasm us Munson, 
clerk of school district No. 69, Barnes 
county, N. D ., has advertised for bids 
for the erection of a school house.

Bridgewater, S. D .— The Catholic 
church of Bridgewater, will build a pa
rochial school here in the spring.

Mitchellville, Iowa.— The state is to 
erect a $17,000 building for the younger 
girls at the industrial school.

Houghton, M ich.— A  $50,000 gymnasium  
for the Michigan College of Mines is be
ing planned. On the committee to raise 
funds are: W alter Fitch, general m ana
ger of the South Shore road and presi
dent of board of control; R. R. Goodell, 
Graham Pope, C. A. W right, John L. 
Harris and others.

Fergus Falls, Minn.— A  large brick ad
dition to the Northwestern college, to 
cost $10,000, has been begun.

Plainview, Minn.— A  petition is being 
circulated for the erection of a new 
senool building.

Lawton, N. D .— A  school house is to 
be erected soon.

Fairfield, la.'— Parson’s college will erect 
a $25,000 building.

Machinery.
Perry, la .— W ork  on an automobile 

factory will be begun this week.
Davenport, la .— The W hite Lily W a sh 

er Co. has been organized to build a fac 
tory for making washing machines.

Muscatine, la .— The Barry Foundry Co. 
has let the contract for its buildings.

Ft. Madison, la .— Howard Scott is one 
of the members of a firm which has 
leased tne ground on which to build a 
foundry.

Keokuk, la .— The Keokuk Electric 
Power Co. is preparing to put up an ad 
ditional power house.

Sioux City, la .— Swift & Co. and A r 
mour & Co., of Chicago, have purchased 
lands for the building of a large factory.

W aterloo, la .— The Concrete Stone Co. 
has a large factory under construc
tion.

W aterloo, l a — The Russel Self-Feeder

THE BARNETT & RECORD COMPANY
M IN N E A P O L IS , M IN N .

Elevator Builders and General Contractors.

W e design and build Grain Elevators of every Type? 

T ile , S tee l, C oncrete and Wood.

Dock Work and Heavy Construction a Specialty.Digitized for FRASER 
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Allis'Chalmers Company
Chicago, Illinois.

Builders of

FLOUR MILL 
MACHINERY,

Reynolds’ Corliss Engines.

Power for Every Glass of Work.

The Waterloo Gasoline Engine Co. Waterloo, la.
Branch Houses: David Bradley & Co. 
Council Bluffs, Iowa : Bradley, Clark &

Co., Minneapolis, Minn.

It you  
need

Power
for any

Purpose
B u y  a T H O M P S O N = L E W IS  and  

h a v e  a reliable  G as  or

Gasoline Engine
T h a t w ill a lw ay s b e  rea d y  and ea sy  to start, safe  
con ven ien t, econ o m ical and durab le. F o r  d e
scr ip tive  cata logue, ad dress th e  m an u fa ctu rers. 

J. Thompson & Sons Mfg. Co., Beloit, Wis.

GOOD PRINTING IS MOT EXPENSIVE; ITS AN 
INVESTMENT WITH PROFIT.

AO fl n n Job ot Printing is one that catches llllllll the eye, then the mind, and fin- 
U U  U U ally the pocketbook. The out

put from the Lumber Exchange Printing Co. is
of known quality, and you run no risk when 
placing your orders in our hands. Modern 
facilities, up-to-date ideas and competent 
workmen are ever at your disposal. Sug
gestions and estimates cheerfully furnished.

LUMBER EXCHANGE PRINTING CO.
122 LUMBER EXCHANGE, MINNEAPOLIS.

Ì

L. O. HICKOK, 
G r a in  Elevator B u i ld e r

517 G uaranty L oan  B u ild ing,
M in n e a p o lis ,  M in n .

Long Distance ’Phone Main 1466.
Over thirty years’ experience.

Correspondence Solicited.

W. S. Cleveland Elevator Building Co.
(Incorporated)

1018 Guaranty Building, Minneapolis.

General Contractors & Builders.
OUR SP E C IA LT Y :

G R A I N  E L E V A T O R S ,  
Frame, Iron Clad, or Absolute Fire Proof.

A L U M I N U M
Ingots, C astin gs, Sh eet, W ire,
B ars and T ubing.

A lu m in u m  W ire and Cable, B are 
and Insulated for E lectrical Conductors.

T h e Pittsburgh Reduction Co.P rices  on
A pplication . P IT TSB U R G H , P A .

W H E N  W E  S A Y
This Feed Mill possesses more grinding capacity, 
is easier running, stronger, and more positive and 
even in feeding, than any similar mill, we say it 
with with all the confidence that we can prove 
our assertion. And that is what counts— proofs, 
not mere say so. Before buying a Feed Mill let 
us send you proofs why the Northway is the 
Best. Everything in the Flour Mill and Elevator 
Machinery Supply line. Send for Catalog.

STRONG & NORTHWAY MFG. CO.,
M I N N E A P O L I S ,  M I N N .

LEATHER FURNITURE
/K a >— As a special inducement for the next 30 

£L »*1 days we will sell this beautiful, full steel 
t  ^  wire frame, leather Patent Rocker for $45. 

It is covered with the very best quality hand 
dressed leather, upholstered with hair, and has the 
celebrated ‘ ’Karpen Construction.” Send for our 
Catalogue of Office Desks and Furniture.

Boutell Bros.,
Complete Office Furnishers,

First Ave. S. and 5th St,, MINNEAPOLIS,

Harrison &  Smith Co*

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

6 2 4 . - 6 2 6 - 6 2 8  South  4 th  S tree t ,

M IN N E A PO LIS.

G . T . H O N S T A 1 N ,
Successor to Honstain Bros. 

Contractor and Euilder of

GRAIN ELEVATORS.
313 Third Ave. So., MINNEAPOLIS.

Patents and Trademarks.
P. H. GUNCKEL,

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

745*75°  Temple Court, MINNEAPOLIS, MINN.Digitized for FRASER 
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Fairbanks Scales
Fairbanks=Morse Gas & Gasoline Engines. 

Fairbanks=Morse Steam Pumps.
Eclipse Standard and Fairbanks Galvanized Steel Mills.

F A IR B A N K S -M O R S E  GO.,
East Third and Wacouta Streets, ST. PAUL, MINN.

Write for my 
Daily and 

Weekly 
Market 
Letters.

i—
Your orders ]

in futures and j
I consignments 9

of cash grain ’
solicted. i

TRADE MARK.

G e o .  H .

P h i l l i e s

C O M M I S S I O N
M E R C H A N T

G rain , Seeds  
& Provis ions  

2 3 1 -2 3 5  R ia lto  B ldg.
C H I C A G O .

My daily and weekly market letters are published in full in the Chicago Evening Post. Also the 
Chicago Evening Journal. Will send either paper gratis to anyone interested in the market.

CHICAGO AD.SETTING CO.-

C O N S E R V A T I V E  C A P I T A L I S T S
Have tested our First Mortgage Eed River Val 
ley Farm Loans. For 20 years without a loss' 
Securities worth from three to five times amount 
of loan. Amounts from $200 up netting the in 
vestors5-514-6i. Principal andinteresn collected 
and remitted free of charge. List of loans for 
inspection, and references cheerfully furnished.
E. J.  LANDER &  CO.,  Box “ A” , GRAND FORKS, N. D

A "T 2-S  INVESTMENT BANKERS.
Established 1833. Incorporated 1897

Co., which now has a factory in Shel
don, will put up a building 40x180 feet, 
two stories high, for the manufacture of 
their self-feeder and hand cutter.

W aterloo, la .— The Hawes Threshing- 
Machine Co. of Decorah, la ., has entered 
into a contract to remove to this place 
and build a factory 80x300 feet, two stor
ies high. It will he built of brick and em 
ploy 100 men.

Virginia, Minn.— Chas. Plummer of D u 
luth, will erect a sawmill with a daily 
capacity of 100,000 feet and it will be 
ready in the spring.

W e st Concord. Minn.— Joseph Myers of 
M ankato, has secured ground for the 
erection of a general machine shop and 
foundry.

Big Timber, M ont.— The B ig Timber 
W oolen Mills will he doubled in ca
pacity.

Missoula, M ont.— The W estern Lumber 
Co. has let the contract to Mr. Chevigny 
for a $12,000 addition to their planing 
mill.

Berlin, W is .— W ork  has commenced on 
the foundation of the Berlin Machine 
W orks building.

Hotels.
Okoboji, la .— J. I. Myerly is to build a 

large addition to the Inn hotel.
H anska, Minn.— A  hotel is to he built 

here this fall.
Hannah, N. D .— C. W . Davis will erect 

a three-story hotel.
Gleason, W is .— Philip Atkins is building 

a hotel.
Milwaukee, W is .— Improvements are 

to be made to the Davidson hotel.
Alexandria, Minn.— J. C. Blake is 

building a hotel at Lake Carlos.
Hayfleld, Minn.— The hotel is to be 

remodeled and refurnished.
Deerwood, Minn.— C. J. Rathvon is 

building a hotel.
Midland. Minn.— H . F. Mann of Brain- 

erd is building a summer hotel.
Stanley, N. D .— A thoroughly modern 

hotel is soon to be erected.
Sioux Falls, S. D .— A modern hotel 

is to he built here. George Lear is in
terested.

Muscatine, la .— Joseph Bilkey is to 
erect a hotel.

Newton. la".— An addition to is to 
built to the Churchill hotel.

Guttenberg, la .— George Friendlein is 
building an addition to his hotel.

Madison, Minn.— The new hotel is near-

ly completed.
Owatonna, Minn.— The foundations for 

0 new hotel on the site of the Arnold 
house will he completed this fall.

Buffalo, N. D .— Mr. Vinson is to build 
a modern hotel this fall.

Theatres and Halls,
Atlantic, la'.— $5,000 and four city lots 

have been donated for the purpose of 
building a Y . M. C. A . building.

Great Falls, M ont.— The labor unions 
of this city are preparing to build a $30,- 
000 labor temple.

Putney. S. D .— The Modern W oodm en
Ubet, W is .— August Gumpert is build

ing a flour mill.
Vermillion. S. D .— The Sioux Elevator 

have plans for a hall.
W aterloo, la .— Murphy & Ralston, arch

itects, have drawn the plans for the 
new opera house.

Lorimor, Iowa.— The brick work on the 
second story of the new opera house 
has begun.

Am herst, W is .— The hall is now ready 
for the roof.

Menominee, W is .—-The new opera
house will probably be completed about 
December 10. Frank McClure is the con
tractor.

Mills and Elevators,
New Ulm , Minn.— W ork  on the Eagle 

mill has commenced.
Co., with headquarters at Sioux City, 
has bought a site and will build an ele
vator here.

Brainerd, Minn.— The Princeton Roller 
Mill Co. of Princeton, Minn., will erect 
a 100-barrel roller mill here in the 
spring.

Factories.
Moravia, la .— J. H . Shriner will es

tablish a wagon factory here.
Henning, Minn.— Thomas Syverson of 

Vining is negotiating for a site to put 
up a machine shop and foundry.

Oshkosh, W is .— The Union M atch Co. 
of Chicago, has completed arrangements 
for locating a factory here.

Creameries.
Bozeman, M ont.— Thom as Parker of 

Hutchinson, Kan., is to build a $25,000 
creamery here.

Miles City, M ont.— F. C. Dailey has 
made preparations to build a large cream 
ery here in the spring.

The Use of Parlor Matches.

“ If laws arc to be generally enforced among the larger 
cities, as in New York, prohibiting the use of parlor matches, 
we shall simply be obliged to supply a brand that will conform 
with the requirements,” said a director of the Diamond Match 
Co. “We make the safety match and various other brands, in
cluding the old fashioned sulphur kind, which even now, are

used very extensively in the New England states. There is as 
| much money in any of these, perhaps more in some, compared 
| with the profits derived from the parlor brand, and the com

pany is able to supply the demand.
“The new brand of non-phosphorous matches may be intro

duced as a substitute for the parlor variety in New York, al
though I am not prepared to say definitely as to that. The new 
match is a success.” — Record.
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FaJbG R A I N  M I L L I N g !&S\
EDITED BY ROLLIN E. SMITH.

MINNEAPOLIS WHEAT QUOTATIONS IN NEW YORK.
During a recent visit to New York the writer searched 

the papers daily for reviews of the Minneapolis wheat market 
and for quotations of Minneapolis wheat, but, while some of 
the papers have fairly full Chicago market reports, only two 
of them quote Minneapolis options. Not a line in the nature 
of a Minneapolis market review appears, unless it happens to 
be incidentally included in the Chicago reviews. Some of 
the papers print only the Associated Press report from Chi
cago, while others, in addition, have their own special reviews.

Some of the papers examined for their wheat market re
ports were the following:

The Sun— This paper publishes a good wheat review and 
gives Minneapolis quotations.

Evening Post-—A full Chicago and New York grain re
view, and Minneapolis quotations.

Herald— Only a short grain review.
Times— Which prints “all the news that’s fit to print,” had 

not a line on wheat.
Commercial Advertiser (evening)— Full Chicago and New 

York Grain review.
The World— Nothing on grain.
Tribune— Good Chicago grain review.
Mail and Express— Under the head “ Produce Markets” 

there appeared a brief Chicago and New York grain report.
New York American— No grain.

Evening Telegram— No grain.
Nearly all the New York papers give considerable space 

to cotton and coffee. Of course stocks are the all important 
feature.

Now there are several reasons why Minneapolis should be 
represented on the market pages of the New York papers. Its 
importance as the greatest primary wheat market as well as the 
greatest milling center would seem to entitle Minneapolis mar
ket reports to recognition at least. Minneapolis is an im
portant factor in influencing prices, and sometimes sets the 
pace for the rest of the world.

But aside from the recognition to which the Minneapolis 
market is entitled by New York papers, it is important to 
the millers of the Northwest that Minneapolis wheat, both cash 
and futures, be not only quoted but that at least a brief re
view of market conditions be given. Flour buyers of the East 
largely base their ideas of flour values on the Chicago options, 
paying little or no attention to Minneapolis cash wheat, which 
is the only true index to the manufacturing cost of flour. So 
important does it seem that the Minneapolis markets be pub
lished in the New York and other Eastern papers, that T he 
Commercial W est has taken the matter up with a number of 
the leading papers, and will endeavor to have Minneapolis 
quotations given the recognition— and the space— to which the 
importance of this market entitles them.

— R. E. S.

GRAIN BUSINESS OF NEWPORT NEWS.
(Editorial Correspondence.)

Newport News, Va., Nov. 17.— This port, which is gain
ing in importance as a grain shipping point, has the distinct- 
tion of having some unique features in its grain business. 
There is no exchange here, yet there is an inspection depart
ment, which is conducted by the only elevator company here. 
In fact, the grain shipping business is in the hands of one 
company, which is its own inspector; yet its grades are rec
ognized by the New York Produce Exchange, of which its 
manager is a member; warehouse receipts are issued, and ac
cepted by banks, and there has never been any complaint re
garding the business of this port.

The Chesapeake & Ohio Grain Co., W. S. Upshur, agent, 
which is an adjunct of the Chesapeake & Ohio Railroad Co., 
operates two elevators at Newport News. One has a capacity 
of 1,750,000 bushels, and the other of 800,000 bushels. The 
business done is largely in corn, though a fair amount of win
ter wheat is exported; and some Manitoba wheat, in bond, 
has gone out at this port. From 80 to 90 small bins in one of 
the houses have been bonded for this class of business.

Owing to the light corn crop last year, the crop year just 
closed was a light one with the elevators, but a good season ' 
is confidently expected on the present crop year. Some winter 
wheat, of rather lower average quality than last year, is going 
out. The best year the company ever had, there was shipped 
through the elevators 25,000,000 bushels of grain, and these 
figures may be reached again this year.

The elevators here are ideally located for an export busi
ness. They are but a few rods from the piers of the C. & O. 
road, and conveyors extend out the full length of the piers, so 
that a number of vessels can be loaded at the same time. 
There is 30 feet of water at the piers at low tide, so that the 
largest steamers can load at all times. The loading-out capac
ity of the elevators is 400,000 bushels per day, while 350 cars 
can be unloaded.

'fhe grades of grain adopted by the Newport News in
spection department are the same as those of the New York 
Produce Exchange; and as the inspectors are men who have 
worked in the department at New York, no difficulty has been 
experienced in having the grades conform to the requirements

of, and being recognized by, the Produce Exchange. The 
grades in force are as follows :

W H E A T — NO. 1 RED.
No. 1 red winter wheat shall he sound, dry, long berried 

and well cleaned.
NO. 2 RED.

No. 2 red winter wheat shall be sound, dry and reasonably 
clean, weighing not less than 58 pounds, W inchester Standard, 
and shall not contain over 10 per cent white wheat.

NO. 3 RED.
No. 3 red winter wheat shall consist of sound winter wheat 

unfit to grade No. 2 red.
NO. 4 W IN T E R .

No. 4 winter wheat shall include all reasonably sound w in
ter wheat unfit to grade No. 3.

NO. 1 M A R Y L A N D .
Shall include red winter wheat received from Maryland, 

Pennsylvania and Virginia; shall be dry, sound, reasonably 
clean and of strictly prime quality.

M IX E D  W IN T E R .
Mixed winter wheats shall be all white and red wheats 

mixed, and shall be equal to No. 2 red in all other respects.
E X T R A  W H IT E .

Extra white winter wheat shall be bright, sound, dry, plump 
and well cleaned.

NO. 1 W H IT E .
No. 1 white winter wheat shall be sound, dry and reasonably 

clean.
NO. 2 W H IT E ,

No. 2 white wdnter wheat shall consist of sound white w in
ter w heat unfit to grade No. 1.

NO. 3 W H IT E .
No. 3 white winter wheat shall consist of sound white w in

ter wrheat unfit to grade No. 2.
S T E A M E R — NO. 2 RED W IN T E R .

All wheat which would grade No. 1 Maryland, No. 1 red or 
No. 2 red. which grades steamer, shall be graded steam er No. 2 
red winter.

S T E A M E R — NO. 3 W IN T E R .
Shall consist of wheat of quality not inferior to No. 3 and 

not dry enough for sail shipment.
ST E A M E R — NO. 4 W IN T E R .

Shall consist of wheat of quality not inferior to No. 4 and 
not dry enough for sail shipment.

ST E A M E R — M IX E D  W IN T E R .
All wheat which would grade No. 1 white, No. 2 wrhite, 

and mixed winter, which grades steamer, shall be graded steam 
er mixed winter.

NO. 2 H A R D  W IN T E R  W H E A T .
Shall consist of the hard varieties, and shall be sound, dry 

and reasonably clean, and weigh not less than 59 pounds to the 
measured bushel, W inchester standard.

NO. 3 H A R D  W IN T E R  W H E A T .
Shall be sound, and reasonably clean, unfit to grade No. 2Digitized for FRASER 
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hard, but weighing- not less than 57 pounds to the measured 
bushel.

NO. 4 H A R D  W IN T E R  W H E A T .
Shall include all reasonably sound, reasonably clean, hard 

v. inter wheat unfit to grade No. 3.
R EJEC T ED .

Shall consist of very damp, m usty and damaged wheat.
SPRING W H E A T .

No. 1 Northw est spring- w heat shall be sound and well 
cleaned, and weighing not less than 58% pounds to the bushel.

No. 2 Northw est spring- wheat shall be sound and reason
ably clean, and weighing not less than 56% pounds to the 
bushel.

No. 3 Northw est spring wheat shall be sound and reasonably 
clean, unfit to grade No. 2, but weighing not Jess than 53% 
pounds to the bushel.

N O T E :— The grades of Northw est wheat are to include such 
wheats as are grown in the Northwest, and to correspond, as far 
as practicable, in color and general character, with the M il
waukee and Duluth grades.

No. 1 spring wheat shall be sound and well cleaned, and 
weighing not less than 58% pounds to the bushel.

No. 2 spring wheat shall be sound and reasonably clean, 
and weighing not less than 56% pounds to the bushel.

No. 3 spring wheat shall be sound and reasonably clean, unfit 
to grade No. .2, but weighing not less than 53% pounds to the 
bushel.

No. 1 hard spring wheat must be sound and bright, well 
cleaned, m ust contain not less than 75 per cent qf hard Scotch 
.Fife, and weigh not less than 58 pounds to the measured 
bushel.

No. 1 northern spring wheat m ust be sound and well cleaned, 
and m ust contain not less than 50 per cent of the hard varieties 
of spring wheat.

N O T E — It is to be understood that minimum test weight of 
this grade shall not be less than 57 pounds to the measured 
bushel.

No. 2 northern spring wheat m ust be soumi, reasonably clean 
and of good milling quality.

N O T E — This grade to include all wheat not suitable for the 
higher grades, and to weigh not less than 56 pounds to the 
measured bushel.

ST E A M E R  SPRING W H E A T .
W heat which shall be equal in all respects as to quality 

to the above grades, but which shall be slightly soft, or damp, 
shall have the word “ steam er” prefixed to the grade.

R E JE C T E D  SPRING W H E A T .
Shall include all merchantable spring wheat unfit for No. 3.

CORN— NO. 1 W H IT E .
Shall be sound, dry, reasonably clean, and m ay contain a 

limited number of yellow and straw-colored grains.
NO. 2 W H IT E .

Shall be sound, dry, reasonably clean, and m ay contain a 
greater number of yellow and straw-colored grains than No. 1.

Y E L L O W .
Shall be sound, dry, reasonably clean, and m ay contain a 

limited number of red or white grains.
NO. 2 M IX E D .

Shall be sound, dry, reasonably clean.
L O W  M IX E D  CORN.

Shall be sound, dry, reasonably clean, but in color unsuitable 
to grade No. 2 corn.

S T E A M E R  W H IT E .
Must not be under No. 2 white in color; m ay be slightly 

damp, or not well cleaned, but m ust be cool.
ST E A M E R  Y E L L O W .

M ay be slightly damp or soft, or not well cleaned, but must 
be cool.

S T E A M E R  M IX E D .
M ay be slightly damp or soft, or not well cleaned, but must 

be cool.
NO. 3.

Shall embrace all corn slightly inferior in condition to 
steamer corn, but m ust be cool.

R EJECTED .
Shall be damp, warm or inferior to quality described as No. 3.

— R. E. S.

ABOUT THE CORN MOVEMENT.
I he  Commercial W est received on Thursday special tele

grams from reliable parties at the points named on the pros
pective movement of corn within thirty days. They are of 
interest as bearing on the price of the December option : 

Muscotah, Kas.— Ihere will be a heavy movement of corn 
with good weather, bad weather restricts movement now.

Nebraska City, Neb.— We anticipate a liberal movement of 
corn if favorable weather, otherwise very light. Conditions 
of corn would indicate that it will not grade better than three 
under most favorable conditions.

Ellinwood, Kas.— No corn will be shipped from Barton

Big Flour Mill for Fort William.
(Special Correspondence to The Commercial W est.)

Port William, Nov. 18.— A definite proposition is again 
before the town for the erection of a large flour mill and ele
vator for the Ogilvie Flour Mills Co.

In the latter part of the year 1899 W. W. Ogilvie made 
a proposition to the town, to erect a flour mill and elevator 
if the town wouid purchase a site on the river front and 
present it to him. This was done, at a cost of $25,000, and 
all preparations made by Mr. Ogilvie to erect the mill.

It was to be a 1,500-barrel mill, and an elevator of 100,- 
000 bushels. Contracts were let for brick and lumber; the 
excavation was completed; piles were on the ground, and 
contracts were let for machinery for the mill, when death 
stepped in and removed Mr. Ogilvie.

The executors decided not to go ahead with the work,

county, Kansas. Corn will grade in Chicago. Shipments will 
be very light for thirty days.

Lemars, la.— Deliveries of corn will be very light unless 
prices advance considerably.

Beloit, Kas.— No feeders to use the corn. We have none to 
ship.

Humboldt, Neb.— Shipments of corn will be light for at 
least thirty days.

Winfield, Kas.— Weather permitting, corn will move early. 
Farmers are satisfied with present prices.

Freeport, 111.— Do not look for free movement of corn 
unless we have freezing weather.

preferring rather to forfeit the $35,000 penalty that was 
exacted in the event of Mr. Ogilvie not carrying out the 
agreement. The time of the agreement will elapse April 30 
next, and it looked for a time as though the town would 
be in the position of having the $35,000, but no site and no 
mill.

In the transfer of the property of the Ogilvie estate to 
the Ogilvie Flour Mills Co., the site of the mill in Fort W ill
iam was not mentioned, and it remained in the hands of the 
executors. These people refused to proceed any further 
with the work.

The proposed new mill and elevator will be a much better 
one than was originally proposed by Mr. Ogilvie. Both 
mill and elevator will be tile and fire-proof, and will be 
equipped with the most modern machinery.

Separators, Scourers,
Oat Clippers and Cleaners.

Flour, Bran and Feed Packers,

The S, HOWES CO.
“ EUREKA" WORKS,

S ilv e r  C reek , N . Y.

M IN N E A P O L IS  O F F IC E :

W. E. SHERER, 5 Chamber of Commerce

E stab lished  1 8 8 6 ,
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MINNEAPOLIS AND THE NORTHWEST.
The Speculative Market.

Commercial W est Office, Minneapolis, Nov. 20.'— Specula
tion in wheat has not increased materially in this market, 
though Chicago reports a renewed interest and a broader mar
ket. Sentiment in the trade in Minneapolis is decidedly bullish, 
but in the country there is a bearish feeling, and a considerable 
short interest in wheat. Trading is now almost altogether in 
May wheat. No one seems to take any interest in December. 
This week the private wires have been kept hot with gossip 
about what Armour was doing. When sifted out it seems that 
Armour has sold May wheat liberally on one side of the pit. 
and bought it a little more freely on the other side. A r
mour apparently controls the situation in May, and the trade 
is kept guessing as to what he will do. Some very conserva
tive men believe that he realized the actual situation of supply 
and demand, saw that there would be a shortage of wheat next 
summer— this, by the way, was shown in an article in this de
partment on Aug. 23— and that he has merely taken advantage 
of the situation as he sees it. He is thought to have about 
10,000,000 bushels of May wheat.

With such a strong factor in full or partial control of May 
wheat, the market will be liable to sharp fluctuations, and the 
speculator who buys on the hard spots will likely be whip- 
sawed. Even the most sanguine bull would not expect wheat 
to advance steadily, without sharp reactions.

A “ Spotted” Situation.

If one attempts to analyze the world’s crop situation, take 
note of the supplies and requirements the world over, shake the 
whole up, strike and average and find the price of wheat in 
Chicago next May, he will probably fall down harder than he 
has ever fallen before. There is probably wheat enough in the 
world “to go around.” The only difficulty is that it is un- J 
evenly distributed. The problem will be to distribute it and at i 
the same time retain a relative level of values. Perhaps this ¡ 
can be done, but it does not seem possible.

Some of the present important factors are: The North
western wheat supply and milling demand; the Manitoba 
crop; Russia’s supplies; Argentina’s new crop; European re
quirements, and particularly the needs of the United Kingdom 
for spring wheat for mixing purposes.

There is no reason to believe that there is any more 
wheat in the Northwest than a year ago, and there is probably 
less. Last summer the millers were unable to get wheat 
enough. Elevator stocks in Minneapolis on Nov. 22 will be 
approximately 6,200,000 bushels, against 12,000,000 a year ago, 
and are increasing more slowly than last year. Consumption 
of flour and cereal foods is heavy and will be through the win- j 
ter months. More Northwestern wheat will be wanted than ¡ 
last year, due to crop failure in Northern Iowa and 
partial failure in Kansas. A  shortage of wheat may 
therefore confidently be expected in the spring wheat 
states next summer. This, too, whether there is an active 
export flour demand or not. No matter how much wheat 
Russia has, nor how good a crop Argentina raises, the wheat 
supplies of the Northwest will not be a bushel larger.

Now, the problem for the price analyzer to work out is the 
effect this will have on the Chicago market taken in connec
tion with conditions elsewhere.

The Manitoba crop has been a menace to prices and to the 
export flour trade as well. It is a club which the foreigners 
delight to shake over our heads. Within the last week the 
United Kingdom has advanced its bids very materially for 
this wheat, showing that it is badly wanted for mixing with 
the poor native wheat. This is a decided help to the export 
flour trade, as it tends to remove the factor of cheap-wheat 
competition of the British millers. If they need the wheat now 
they will continue to require it. With foreign millers paying 
relatively anywhere near as much for their wheat as Minne
apolis millers pay, the latter will get the flour trade.

This phase of the Manitoba crop question is another part of 
the price problem to be solved.

The Argentine crop, if harvested in good condition, will of 
course be another club for the foreign wheat and flour buyer. 
That wheat is not what the British miller needs this year, 
however. Therefore the' question arises, How much will

a large supply of wheat which foreign millers do not want a f
fect, the price of spring wheat, which they do want?

If the foreign millers get all the spring wheat they will 
need, the American millers will be out of supplies next sum
mer: whereas, if the American millers keep the wheat in this 
country, the price must necessarily be above an export basis.

On the whole, the situation seems about as “spotted” this 
year as it well could be, with the outlook for relatively higher 
prices in this country than in Europe for the better grades 
of wheat,

Cash Wheat.

Demand continues strong for all good milling wheat. The 
local mills, outside mills and the elevator companies have been 
good buyers this week at i l/2@.2c over December for No. 1 
northern. Some of the mills from southern and southeastern 
Minnesota are drawing a large part of their supplies from 
Minneapolis, and the rest from South Dakota. There is very 
little milling wheat in that part of the state. Some northern 
Iowa mills have shipped poor wheat here and bought milling 
wheat. As the season advances, mills in that section will draw 
more heavily on Minneapolis territory for their supplies.

Line elevator companies report a falling off in stocks of 
wheat in country houses, and a considerable decrease is looked 
for this month. A year ago country elevator stocks increased 
in November.

Stocks of wheat in regular Minneapolis elevators will in
crease this week about 1,250,000 bushels, which will give a to
tal of 6,200,000 bushels, against 12,047,000 a year ago. Last 
week Duluth had a total of 3,076,000 bushels in store. Chi
cago is expected to draw heavily from there this week, so the 
increase may be small. Should Duluth have 3,500,000 bush
els on the 22d, the two markets, Minneapolis and Duluth, will 
have about 8,500,000 bushels less than a year ago.

Receipts here seem more likely to fall off than to increase. 
In North Dakota conditions are about normal, as compared 
with other years. The farmers are selling wheat freely, get
ting from 6cc to 65c. This is a fair price, and they do not all 
seem bullish, for wheat is a minor crop with many of them. 
They are more interested in flax, and will hold considerable of 
it for higher prices, letting wheat go as they want the money.

Of course the wheat crop will not all be marketed in a 
hurry, and some will be held until spring. One large farmer 
in the Red River Valley has not yet sold a bushel of wheat. 
He raised a small amount, comparatively, this year, putting 
most of his land in to barley. He had 2,300 acres of barley 
and 300 of wheat. In other years the proportion of wheat has 
been reversed.

December Wheat.

Mills, both Minneapolis and outside, had considerable De
cember wheat bought. A  good deal of this has been changed 
over to May and to arrive. Some of the mills have wheat 
bought to arrive in December and January, and the change 
was made from December on a profitable basis. It is not 
thought that there is much short interest in December wheat, 
and the general, opinion seems to be that the option will ex
pire without any squeezing. Up to today there has been noth
ing to indicate any nervous short interest. The spurt in Chi
cago December yesterday and today did not cause a tremor in 
Minneapolis December.

Receipts of wheat and the inspection at Minneapolis arc 
shown in the following tables :

W H E A T  R ECEIPTS.
Minneapolis Duluth. Chicago

Cars. Year ago. Cars. Year ago. Cars. Year ago.
Fri., Nov. 1 4 . . .  . 496 579 236 231 102 72
Sat., Nov. 15. . . 427 548 341 279 99 86
Mon. Nov. 17 .. 939 1034 307 318 184 631
Tu es , Nov. 18. 312 579 454 679 163 111
W ed. Nov. 19. . 617 601 150 293 83 56
Thur , Nov. 20. 560 508 348 316 93 61

M IN N E A P O L IS W H E A T  IN SPEC TIO N .
Inspection of wheat in Minneapolis for the weeks ending- 

on the dates given were:
Nov. 15. Nov. 8. 

Cars. Cars.
No. 1 hard ...............  140 48
No. 1 northern ...............................................................  1,027 1,087
No. 2 northern ...............................................................  1,379 1,685
No. 3 wheat .......................................   595 861
Rejected . .        334 429
No grade ............................................................................  257 428

Total ................................................................................ 3,732 4,538Digitized for FRASER 
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FLOUR AND MILLING.

Some Improvement in Export Demand—Stocks of Flour Low— 
Consumption Will Soon Compel Buying—Outlook is 

Favorable.
Some of the mills report an improved export inquiry 

for flour this week at relatively better prices than for several 
months. On Tuesday offers from the other side were near
ly in line with wheat prices here, and millers were enabled 
to work some transit stuff on a lake-and-rail basis. On an 
all-rail basis to the seaboard, prices are still too far out of line 
to make business in patents possible. Fair sales of clears 
have been made at a greater advance than the foreigners have 
heretofore conceded.

Domestic trade has dragged of late largely because the 
market received no support from foreign markets. The 
advance in wheat, if it is sharp, will of course again check 
business in all markets for a time, but with more encour
agement from the foreign flour buyers, which now seems 
probable, domestic buyers will take hold again.

It is very unusual to have a dull period at this season, 
and it cannot last. The mills are not sold ahead as heavily 
as usual; stocks of flour are generally low, and dealers are 
ordering out their stuff promptly. It therefore seems very 
evident that there will be brisk buying very soon, probably 
just as soon as the wheat market steadies down again. 
Mills having a large grocery trade have had a dragging de
mand for flour of late, which indicates a reducing of stocks, 
for consumption goes on steadily. There is therefore bound 
to be a revival of buying from this source at an early date.

Offers for flour during the last two weeks have been 
close to cost price, and where sales were made, it was to 
dealers whose stocks had been depleted. Last week some 
of the mills sold their output while others did not. If buy
ers did not have to have flour, they might hold out and force 
lovver prices. But with stocks low and consumption steadily 
going on, it looks as if buyers would be obliged to pay 
the advance.

The mills are running heavily again this week, though 
one mill was down part of the time, due to an accident. One 
group of mills ran through Sunday. After this week the 
output will be reduced somewhat. For the last six weeks 
it has been the heaviest in the history of the mills.

One Cause of Dull Foreign Trade.

Flour buyers in the United Kingdom have for some time 
past had the advantage of relatively low prices on home- 
milled flour from American wheat. It is now believed that 
the cheap wheat which foreign millers have been grinding 
is about exhausted. Manitoba wheat has, during the past 
week, advanced sharply, and it now looks as if the foreign 
millers would have to pay higher prices for their mix
tures. Regarding one source of this wheat supply of Eng
lish millers a Liverpool dealer writes to his Minneapolis 
connection as follows:

“Armour & Co. have been pouring Duluth No. 1 north
ern wheat in here at whatever price they could get. It is 
understood that it is wheat they were forced to take to sus
tain their September corner. This is one reason why our 
market has not followed the advance in cash wheat in Ameri
ca. As there are several million bushels of this wheat, 
this is an adverse factor with which American millers will 
have to contend.”

This wheat is rapidly being consumed and will soon cease 
to be a depressing factor on the market.

M IN N E A P O L IS F LO U R  O U TPU T.
W eek  ending—

Nov. 15 ..................
Nov. 8 ......................
Nov. 1 ........................
October 25 .............
October 18 .............
October 11 .............
October 4 ...............
September 21 .........
September 20 
September 13 
September 6 .........

W eek  ending—
Nov. 8 ......................
Nov. 1 ......................
October 25 .............
October 18 .............
October 11 .............
October 4 ...............
September 27 .........
September 20 .........
September 13 .........
September 6 .........

Barrels. Year Ago.
367.200 339,300
448.700 351,230
426,620 384,120
431.700 392,200
426,965 401,600
443.800 353,650
372,600 354,000
372,300 333,700
367.800 302.700
334.200 310.900
252,000 273,900

E X P O R T  SH IPM E N TS.
Barrels. Year Ago.

..................................................  150,000 88,760

..................................................  86,600 97,900
..................................................  89,350 94.100
..................................................  108,800 109,500
..................................................  96,760 83.950
..................................................  102,600 86.150
............. ..................................... 100,200 63,600
•..................................................... 86,500 62,800
..................................................  99,500 59,700
..........................  63,600 52,300

Barley and Rye.

Rye receipts continue so small that the market is narrow 
and unimportant. Last week receipts were 25,soo bushels, 
and -shipments 7,400. Elevator stocks, 55,200, against thè 
same amount a year ago.

Barley continues active for the better grades, and dull for 
the poorer. Good to choice malting is scarce and sells well. 
Receipts are large, the bulk of which goes at 42@5oc. Good

malting sells at about 58c. Local and outside maltsters have 
been good buyers of the better grades. The trade looks for 
lower prices on the poor qualities.

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

Friday, Nov. 14 .: ........................ ................................  46 % 55%
Saturday, Nov. 15......................................................... 46% 55
Monday, Nov. 17........................................................... 46% @ 47%  54
Tuesday, Nov. 18 ......................................................... 46% @ 47%  54%
W ednesday, Nov, 19..................................................  46% @ 47%  55%
Thursday, Nov. 20......................................................  47% 55%

Oats.

The price in this market is not such as to draw large re
ceipts nor to bring the best grades here. The movement
has fallen off, and elevator stocks decreased last week. The
amount in store on the 15th was 1,050,200 bushels, against
726.000 a year ago. Receipts are taken by local feed mills
and by shippers, the latter getting about half. Last week 
receipts were 314,600 bushels, and shipments 200,100.

Daily prices of No. 3

Friday, Nov. 14.........
Saturday, Nov. 1 5 .. .  
Monday, Nov. 1 7 . . . .  
Tuesday, Nov. 1 8 . . . .  
W ednesday, Nov. 19 
Thursday, Nov. 20 ..

white oats during the week were:
Year
ago.

29 @30 40%
29% @31 40%
29% @ 30% 39%
29% @ 30% 40%
29% @ 30% 41
29% @30% 40%

Corn.
The amount of new corn being received is still small, and 

there is practically no old corn arriving. The new is mostly 
grading rejected, with a little No. 3. Receipts are only enough 
for the local and near by trade. Receipts last week were 
44,400 bushels, and shipments 42,000. Stocks in elevators, 
7.000, against 10,000 a year ago. By Dec. 1 the movement 
should be fair.

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

Friday, Nov. 14 . . .  
Saturday, Nov. 15 .. 
Monday, Nov. 1 7 ...  
Tuesday. Nov. 18 . .  
W ednesday, Nov. 19 
Thursday, Nov. 20.

Year
No. 3 Yel. No. 3. ago.

47% 47 62
49 48 62
49% @ 50% 49% 60%
51 50 59%
51 @52 51 60
52 60%

MILLFEED.

Output of the Mills the Most Important Factor—Buyers Hold Off
Expecting Lower Prices—Consumption Will Increase With 

Cold Weather.
Millfeed is stronger in Minneapolis than anywhere else, 

and there seems to be some uncertainty regarding the course 
of the market. One of the principal factors is the output of 
the mills. There is talk of the mills reducing their output, ow
ing to poor flour trade. Should there be material curtailing of 
the production, prices would be maintained, and they may 
anyway, though the situation does not seem strong. The East 
is not buying much stuff, and prices must now be made on a 
basis of all rail, amounting to 40c per ton. Considerable stuff 
is in transit, lake and rail, therefore the East is not inclined 
to pay the advance. Bran has advanced about 80c here during 
the week, due to trading among the brokers.

Another factor is the new corn that is coming on the mar
ket. Eastern buyers seem to think this will have a weakening 
effect on millfeed. Mild weather has also had its effect. In 
the northern part of the spring wheat territory the mills are 
having a good local demand for feed and are selling about all 
their output. With colder wreather in southern Minnesota and 
South Dakota the consumption will increase, and the mills 
will have little to sell away from home.

Feed is not accumulating in Minneapolis, and is, in fact, 
well taken care of.

Q U O TATION S OF M IL L ST U F F S IN CAR LOTS, 
F. O. B. M IN N E A P O L IS, PROM PT SH IP M E N T.

Bran. 200 lb. sacks ..............................
Bran, in bulk ............................................
Standard middlings, 200 Tb. sacks.
Flour middlings, 200 lb. sa c k s.........
Red-dog, 140 lb. ju te ............................
Screenings, bulk .......................................

Millstuffs in 100 lb. sacks 50c 
tions. Red-dog in 100’s 25c over.

Ton.
$12.25@ 12.40

11.65@11.75
11.75@11.90
14.00@14.25
16.75@16.90

per ton over above quota-

Q U O TATION S OF M IL LST U F FS. BOSTON BASIS  
A L L  R A IL  SH IP M E N T.

Bran, 200 lb. s a c k s ...............................
Standard middlings, 200 lb. sacks.
Flour middlings, 200 lb. sack s.........
Red-dog, 140 lb. ju te ............................

Millstuffs in 100 lb. sacks, 50c 
tions. R ed-dog in 100’s 25c over.

Ton.
..................................$17.50@17.75
................................. 17.00@17.25
••............................  19.25(0)19.50
................................. 22.15@ 22.40
per ton over above quota-

Ccrn 
Oats . 
Barley 
Rye . .  
Flax .

Grain in Minneapolis Elevators.
W eek  ending W eek ending 

Nov. 15. Nov.8.
...............  7,000 8,000
...............  1,050,200 1,184,100
...............  521,700 441,300
...............  55,-200 55,200
...............  771,800 679,200

Year ago. 
10,000

726.000 
128,500

55,200
447.000Digitized for FRASER 
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COUNTRY MILL CONSUMPTION.
The Duluth Commercial Record misquoted a few days ago 

a statistical statement made by T h e  Co m m e r c ia l  W est and 
their attention was called to the matter in this column last 
week. In making that correction, however, we overlooked the 
fact that our contemporary had confused an estimate on coun
try milling requirements made in August by T h e  C o m m e r c ia l  
W est  as coming from Mr. Jones. This estimate was from an
other member of the staff and it was so indicated by the sig-

W eek  ending W eek  ending
Nov. 15. Nov. 8. Year ago.

No. 1 hard .................................. 65,200 ................ ................
No. 1 northern ......................... 1,943,800 ................ ................
No. 2 northern.......................... 264,900 ........... . .  ...............
No. 3 ..............................................  900 ................ ................
Rejected .........................................................  ................ ................
Special bin ...............................  2,654,400 ................ ................
No grade .............................. .. .............. . . . . . . . .  ................

Total .....................................  4,929,800 3,696,500 10,947,000
Minneapolis increase ........... 1,233,300 ................ ...............
Duluth stocks ........................  3,076,000 . .............. 6,732,000
Duluth increase ......................  1,079,000 ................ ................

nature. Besides the article did not say that country mills 
would use 60,000,000 bushels but instead that there was appar
ent capacity for that consumption. In the words of the article: 
“The situation is one that will require good generalship to 
keep wheat at home for the use of mills.”

The fact is the country mills have never ground 60,000,000 
in any year, hence there is no inconsistency in the August arti
cle from a staff writer and the recent estimate of reserves by 
Mr. Jones.

bushels. Receipts last week were 369,900 bushels, and ship
ments 84,000.

While the crushers have bought fairly well of No. 1 and 
the better rejected this week they have refused to take any 
of the poorer qualities of. rejected or no grade, all of which 
went to the elevators at differences ranging from 6c to 10c dis
count under No. 1 for rejected and from 12c to 15c discount 
under No. 1 for no grade. Duluth is paying J ĉ more for No. 
i seed than the market and is taking off-grades at very much 
better differences.

Traffic Managers to Advance Flour Rates,
(Special Correspondence to The Commercial W est.)

Chicago, Nov. 20.— The general traffic officials of the roads 
in the Central Freight association, who were to have met here 
yesterday to act upon the proposition to make a 2^2-cent ad
vance in the rate on export flour and grain from Chicago and 
St. Louis to the Atlantic seaboard, have gone to New York to 
have a joint conference with the general traffic officials of the 
eastern trunk lines. The inference is that a much more exten
sive advance in the rates will be made than was at first contem
plated.

There is a wide difference of opinion as regards the pro
posed advance in through rates between the Central Freight 
association officials and those of the trunk lines east of Buffalo. 
The latter, it is said, think a l'ate of 22 cents on grain and flour 
from Chicago to New York will be none too high. This would 
make an advance of 4^  cents over present rates.

The Central Freight association lines, which are the west
ern connections of the.trunk lines, do not think this kind of 
traffic can bear an advance of more than 2̂ 2 cents a hundred 
pounds. They contend that the close of navigation will not 
remove competition for the export grain traffic, but that the 
gulf lines will have to be taken into consideration during the 
winter. If too large an advance in the rates is made from 
Chicago and St. Louis to New York, the margin of rates in 
favor of the gulf roads will be so great as to force the business 
from the Missouri river territory to the gulf ports.

As regards rates on class freight and commodities, the ad
vance will be made as large as the traffic can bear, and it is 
believed that from 15 to 40 per cent will be added to the pres
ent rates.

FLAXSEED.

Lighter Receipts Looked For—Farmers Will Hold Some Seed— 
Price Depends on Foreign Situation—Oil Demands 

Continues Good,
Receipts of flaxseed have continued heavier than the 

trade generally expected. However, the heavy rush is ap
parently over, and decreasing receipts may be looked for 
from now on. In the southern and southwestern part of 
this territory the crop is thought to have been practically 
moved, and from that locality only a dragging movement 
is expected. To the Northwest, where most of the flax was 
raised, farmers have sold what may be called their surplus, 
and are in a position to hold the remainder of their crop 
and sell it gradually. This is the tendency, and, with the 
high prices of a year ago in mind— about 50c above present 
prices— it is reasonable to suppose that farmers should hang 
on to part of their crop in the hope of better prices later. 
It is thought that there is more flaxseed in farmers’ hands 
than ever before at this season.

The price question seems to hinge on the foreign situa
tion at present. There is nothing in sight here that would 
seem to point toward lower prices. In fact, the price basis, 
from a purely domestic point of view, seems to be fairly sub
stantial. Europe, however, is looking toward Argentina, 
and those bearishly inclined— and foreign buyers always are 
— are finding some comfort in the Argentine crop outlook. 
Reports are had here of some cargoes at the Atlantic sea
board having been resold.

Demand for oil, which has been good all the fall, is still 
fairly active. But at this season the oil demand usually drops 
off, so that a slower demand would not be surprising. Raw 
oil in carload lots is quotable at 44c.

Stocks of flaxseed in local elevators are large. O11 the 
15th they amounted to 771,800 bushels, an increase for the 
week of nearly 100,000. A  year ago stocks were 447,000

An Oil Future Market.

There has been some talk of the possibility of estab
lishing an oil future market in Minneapolis. The trade does 
not regard it seriously. It is not thought for a moment 
by those in close touch with the trade that the manufactur
ers of oil,— some of whom are “ independent” while others 
are a part of the so-called “trust,”— would work together.

The idea of an oil future market is not new. Some years 
ago the proposition to establish one in New York was 
agitated, but nothing came of it.

F L A X  PRICES.
Fri. Sat. Mon. Tues. W ed. Thur. 

Nov. Nov. Nov. Nov. Nov. Nov.
14 15 17 18 19 20

Minneapolis cash . . . .  1 .18%  1.17%  1 .15%  1.16%  1.19%  1.19%
Year ago .................... 1.44 1.44 1.44 1 .42%  1.42 1 .41%
M ay ............................... 1 .22%  1.21%  1.19%  1.21 1.23%  1.23%

Chicago cash ...............  1.21 1 .20%  1.20 1.20 1.22 1.23
Southwestern . . . . . .  1.15 1 .15%  1.14 1.15 1.15 1.16

Duluth cash .................. 1 .18%  1 .17%  1.15%  1.16%  1.19%  1.19%
■ M ay ................................. 1 .22%  1.21%  1.19%  1.21%  1.23%  1 .23%

Milwaukee Grain Market.
(Special Correspondence to The Commercial W est.)

Milwaukee, Wis., Nov. 19.— The local traders have been 
taken up entirely with the option market the past few days, 
owing to the big advance in wheat and corn. It has been a 
busy time for traders here and the “pit” has been the scene 
of great activity. There are many here who are playing the 
long end of the market, both in wheat and corn, and they feel 
that they are on the loaded wagon this time. There has not 
been much doing in stocks of late, although there has been 
more inquiry than usual. The speculators, however, are still 
holding off and awaiting a more favorable opportunity.

In the cash market there has been considerable movement. 
Wheat has been active at the advance and the millers have 
been good buyers, as they are now working on full time. No. 
1 northern has jumped from 74Hie early in the week to 77c to
day and at the close there was 77L2C bid. No. 2 northern has 
been running close, having advanced from 73 to 76L2C.

Barley was a little dull early in the week, but there has been 
a better demand for the better grades yesterday and today. 
Standard sold today as high as 65c, but for choice barley. 
No. 3 extra sold from 51 to 60c, which is a shade better than 
last week. Low grades, however, are dull, the buyers passing 
up that class of Barley. The maltsters are looking for good 
malting barley and are willing to pay a fairly good price.

Corn is firmer and the demand is good, No. 3 selling at 56c, 
although the dealers are asking a half better. Oats hold steady 
at 31 to 33c for No. 3 white and 34 for standard. Rye is a 
half better than last week, No. 1 bringing 52 cents today.

The farmers in Brown County, Kansas, are having trouble 
in getting their corn husked. Besides the scarcity of corn 
shuckers, there has been so much rain, bringing dampness 
and mud, that the men have been unable to get into the fields. 
The corn will, it is estimated, average nearly sixty bushels to 
the acre.

T he A l b e r t  D ickinson  C o .
D E A L E R S  IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, CRAIN BAGS, ETC.
M I N N E A P O L I S  O F F IC E :
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Northwestern Grain Dealers Association Crop Report.
M A N IT O B A .

Area under Estim ated Av. pr. 
cultivation. yield. acre.

W h eat ..................................................  2,039,940 50,243,722 34.63
Oats .........................................................  725,060 36,615,530 50.50
Barley .................................................... 329,790 12,057,122 36.56
Flax .......................................................... 41,200 557,436 13.53

N O R T H W E S T  T ER RITO R IES.
W h eat ........................  584,988 14,039,712 24.00
Oats .......................................................... 276,152 12,899,059 46.71
Barley . .  ..............................................  29,772 1,050,952 35.30
F lax .........................................................  5,350 61,257 11.45

G R AN D  T O TA L S.
W h eat .....................................................  2,624,928 64,283,434 24.53
Oats .........................................................  1,001,212 49,514,589 49.82
Barley .....................................................  "359,562 13;i08,074 36.42
Flax .......................................................... 46,550 618,693 13.14

Percentage of crop threshed, 60 per cent. 
Compiled by Frank O. Fowler, secretary, Oct. 15.

Closing W heat Prices.
D E C E M B E R  W H E A T .

Fri. Sat. Mon. Tues. W ed. Thur.
Növ. Nov. Nov. Nov. Nov. Nov.

14 15 17 18 19 20
Minneapolis . . . . ............... 71% 71% 72% 72% 73 72%

Year ago . . . . ...............  70% 701% 69% 69% 69% 69%
Chicago ............... ...............  72% 72% 73% 73% 75% 75%

Year ago . . . . ...............  72% 721/4 71% 71% 72% 72
Duluth .................. ...............  70% 71% 71% 721/4 73 74%
K ansas City . . ...............  64% 64% 651/4 65% 65% 65
St. Louis ........... ...............  68 3/8 681% 68% 68% 69 68%
New  York . . . . • . : .........  78% 79 791/4 80% 81% 80%

M A Y  W H E A T .
Fri. Sat. Mon. Tues. W ed. Thur.

Nov. Nov. Nov. Nov. Nov. Nov.
14 15 17 18 19 20

Minneapolis . . ...............  73% 73% 74 74% 75 74%
Year ago . . . . ................ 13% 72% 72% 72 72 72%

Chicago ............... ...............  75 75% 76% 76% 77%
Year ago . . . . ...............  76% 76 751/2 75% 76 755/g

Duluth ................. ...............  731/4 73% 74% 74% 75% 7 4%
Kansas City . . ...............  69 69% 69% 70% 70% 69%
St. Louis ........... ...............  72% 73 73% 73% 73% 73%
New  York ......... ...............  79 791% 80 80% 81 79%

M IN N E A P O L IS  C A SH  W H E A T . O FFICIAL CLOSE.
Fri. Sat. Mon. Tues. W ed. Thur.

Nov. Nov. Nov. Nov. Nov. Nov.
14 15 17 18 19 20

No. 1 hard ......... ............... 74% 741% 74% 75 75% 75
No. 1 northern ...............  73% 731% 73% 74 74% 74
No. 2 northern ...............  71% 71% 72% 72% 73 72%

D U L U T H  C A SH  W H E A T .
No. 1 hard . . . . ...............  74% 74% 75% 76 76% 76
No. 1 northern ................ 73 73% 74 74% 751/4 74%
No. 2 northern ...............  71 71% 72 72% 731/4 72%

K A N S A S  C ITY CASH: W H E A T .
No. 2 hard . . . . ...............  671/4 67% 67 67% 68 68
No. 2 red ........... ...............  66 65% 66 66 66% 67

M IN N E A P O L IS W E E K L Y  R E C E IP TS OF GRAIN.
Receipts of grain at Minneapolis for the weeks ending on 

the dates given, were:
W eek  ending W eek  ending

W heat, bushels 
Corn, bushels . 
Oats, bushels . 
Barley, bushels 
Rye, bushels . . 
Flax, bushels .

Nov. 15 
3,453,100 

44,400 
314,600 
332,300 
25,500 

369,900

Nov. 8. 
3,826,600 

57,800 
451,400 
441,000 

51,200 
474,300

G R AIN  IN  M IN N E A P O L IS E L E V A T O R S.
Report of the Chamber of Commerce regular elevators for 

the week ending Nov. 8:
Elevator. Inc. Dec. W heat. Oats. Flax.

Atlantic ......... 27 219,331 8,856 61,811
“ C” .................... 23 58 129 20,732
Crescent . . . . 3,267
Exchange . . . . 3 32,098 9,435
Electric ......... 42 330.168 44,177 133,377
Great Eastern. 12 12,753 322,037 2,294
G. N. No. 1 . . . 8 19,016
Mississippi 3 69,599
Great N . “ B ”

Como ........... 10 94,213 217,301
Gt. W estern 1 1 28,810 1,370 33,271
Gt. W estern  2 893

Interior 2 & 3 14 14,425 901
Inter-State 1. 50 261,432 9,255 10,533
Inter-State 2. 13,169
K  ........................ 1 387627 9.117 541
M idway No. 1 13,217 300,090
M idway No. 2 3 163,957

50 348,949
Northwestern 1 5 28,078 7,721 50,488
Northwestern 2 43,880
Pillsbury . . . . 7 53,800 100,885 4,394
Pioneer Steel. 9 252,231 18,373 103,211

Slioreham . . . . 34 145,144 2,234 73,153
St. A n th on y .. 9 27,664
Standard . . . 37.466 5,795 70,965
Star ................. 41 460,079 1,399
Union ............. 7 244,121 15,645 2,830

1 5,920
W oodw orth . 9.969 96,444
“ X ” .................. Ì2 61,578 22,525 58,344
St. Anthony 3 273 648,371

Total ......... 3,696,474 1,184,125 179,250

D A IL Y  R EC E IP TS OF COARSE G R AIN  IN  M IN N E A P O L IS.
Corn, Oats, Barley, Rye, Flax, Duluth
Cars. Cars. Cars. Cars. Cars. Flax.

Friday, Nov. 14 .. . . 3 39 48 6 49 135
Saturday, Nov. 15 . . 6 34 35 3 48 194
Monday, Nov. 17 . . 11 44 92 10 114 140
Tuesday, Nov. 18. . .  1 12 26 7 48 259
W ednesday, Nov. 19 7 33 56 4 76 94
Thursday, Nov. 20 . . 5 32 55 2 61 171

Changes Suggested in the System of National Banks.
Professor Albert S. Bolles has contributed to the “Annals 

of the American Academy of Political and Social Science” a 
paper on the financial situation. In discussing the responsibil
ity of the national banks in the present crisis, he finds the 
cause of the annual monetary embarrassments in the deposit of 
the reserves of other banks in banks of the central reserve cit
ies. This leads, he thinks, to undue speculation, and when 
the country banks withdraw their deposits for the movement 
of the crops, the speculation is suddenly checked and values 
fall while money rates advance. The deposits of country banks 
in the central reserve cities are stimulated by the payments of 
interest on such deposits.

The remedy suggested by Professor Bolles is : “First, ev
ery national bank should keep its own reserve. It is, as we 
have said, a mere cavil for a bank to lend part of its reserve 
to another, which is loaned out by the receiver, every dollar, 
spread on the wide sea of circulation, and still call it reserve. 
This farce should be immediately ended. Every hank should 
keep its reserve in its own vaults, and if 25 per cent or 15 per 
cent is more than ought to be kept, the amount should be di
minished. Perhaps if a country bank kept 10 or 12 per cent it 
would he sufficient; perhaps a bank in a reserve city would he 
justified in keeping not more than 15 per cent. Whatever 
the amount, every dollar should be kept at home, and then 
it would be a bona fide reserve.

“Banks, other corporations and large business concerns 
keep accounts in New York for the purpose of drawing upon 
them, and this of course is in harmony with the most approved 
modes of doing business. A  bank customer living in Oshkosl 
Wis., desires a draft on a bank in New York. His bank can 
readily accommodate him and this is a real service. Banks 
ought not to be fettered in any way from keeping deposits else
where as a basis of such business. But the amount thus kept 
away from home should be no larger than is needful to con
duct ordinary exchange operations.”

Professor Bolles advises the passage of a law prohibiting 
banks from paying interest on the deposits of other banks and 
providing for the issue of an emergency circulation.

The summary of Professor Bolles’ conclusions follows:
“First, the monetary stringency which has occurred almost 

annually in the United States for many years, and is felt with 
greater intensity in New York than in any other place, is 
caused almost entirely by the action of the banks themselves.

“ Secondly, if the speculators alone suffered it would not be 
worth the effort of anyone to improve the situation.

“Thirdly, the mercantile interests are the principal suffer
ers; some years they suffer greatly and it is not just that this 
class should suffer for the wrongdoing of others.

“Fourthly, a partial remedy is to require the national banks 
to keep their reserves at home, where they will serve as a true 
reserve.

“Fifthly, as a discouragement to country banks which per
sist in sending or keeping other resources in the larger cities 
in dull times, especially in New York, knowing they can or will 
be used chiefly for speculative purposes, they should be for-, 
bidden to receive any interest on them.

“ Sixthly, ancilliary to the reserve required by law, an emer
gency currency should be provided, for the reason that if ev
ery bank kept its entire resources at home and loaned them 
with the utmost prudence, they would not be at instant com
mand. No reserve, however large, is a complete safeguard 
against the action of depositors or would be complete unless 
it equaled the entire deposits, and this would be an absurdity. 
An emergency currency, therefore, which can be put into mo
mentary use— and at the same time one that is safe, satisfying 
depositors and all subsequent receivers— is the only effective 
remedy for extraordinary money demands. Were this provid
ed, the very knowledge of its existence would be enough to 
prevent many of the monetary disturbances which occur. At 
present our banking system is ruinously defective. Provide 
an emergency currency and correct the mode of keeping the 
reserve, and our banking system will be more efficient than 
any other in the world.”Digitized for FRASER 
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COMMERCIAL WEST MARKET REVIEWS.
John H. W renn & Co., Chicago, Nov. 19.— Big, active and 

nervous market, largely an Arm our one, that house trading 
heavily on both sides and largely dominating values, buying 
on the breaks, and supporting the m arket when it acted 
weak, selling freely on the bulges, playing a big scalping hand 
on the bull side. Feature was covering by December shorts, 
running that month to within iy2c of M ay at one time, whereas 
yesterday the difference was about 3c. Liverpool up only 
% @ !i c .  Paris down 14@ lc. Antw erp up %c. Liverpool D e 
cember is now only y2c higher than when our wheat was 10c. 
lower. W e  have advanced 10c, they y2c. Primary receipts 
345,000 more than a year ago, though Northwest had 130 cars 
less. Cash business here small, 150,000 at Duluth, 25 loads at 
seaboards. Exports only 220,000 bushels wheat and flour. 
M arket sold off early in bettering weather and liquidation, re
acted on Armour support, and covering by shorts. Outside 
markets not as strong as our own. Cars today 33, tomorrow  
75. Duluth expects 265. * * *

Karrick, Gray & W illiam s, Chicago, Nov. 19.— The failure 
of the wheat market today— the eleventh of the advance—  
was a sudden tightening up of the December option and a 
narrowing of the discount for that month to l% c  under May. 
The conditions which have been so m anifest for the past thirty 
days are beginning to make themselves felt, resulting in a 
healthy, substantial advance. The talent have been fooled by 
the absence of any reactions, which, however, has been due 
to the fact that the Arm our interests have supported the m ar
ket persistently on all the weak spots. On today’s bulge there 
was heavy short covering and some very liberal profit-taking 
by outside longs, which should cause a decided reaction that 
would tend to put the market in much healthier shape. The 
unfavorable weather conditions that have prevailed throughout 
the week thoroughly scared December corn shorts, who in 
their attem pts to cover started a sm all-sized panic. The May 
option was affected in sym pathy, and with the large export 
demand, exhausted reserves and heavy outstanding short in
terest, this option looks a safe purchase to us on all the set
backs.

* * *

J. Rosenbaum Grain Co., Chicago, Nov. 19.— W h eat’s great 
strength has characterized today’s market. Local operators 
were inclined to sell at the opening because of indifferent 
cables and better weather conditions, but the bull interest 
supported the market by heavy purchases of December and 
May, and a quick bulge resulted. The principal feature of 
today’s m arket was the greater strength displayed by the 
December option, which narrowed its difference with May from  
2 % @ l% c . The general run of news was not bullish, but all 
other considerations were dwarfed alongside of the enormous 
buying by the bull clique. Trade was of very large volume 
and commission houses generally .were buyers. Sentiment is 
rampantly bullish and predictions are for much higher prices. 
The advance has shut off the export demand and it remains 
to be seen whether it can be maintained in face of the ap
parent indifference of foreigners. Northwest receipts were 
768 cars. Last week 770. Last year 894. Primary receipts 
were 1,519,000 bushels. L ast year 1,174,000 bushels. Clearances 
were 225,000 bushels. L ast year 242,000. There was heavy 
liquidation early in December corn, and m arket suffered a big 
drop to 55%c, but an urgent demand developed later, and prices 
rapidly rose to 59c. Shorts covered freely and the market was 
nervous and excited. The May was early subjected to con
siderable bear pressure and sold lower, but later when the 
December became strong there was a rush to cover by local 
operators and heavy buying for outside account that caused 
a decided advance to 43%c. The close is very strong, and 
about the best prices for the day. Receipts still continue very 
light and the percentage of contract grade is very small. 
W eather conditions were improved, and were mainly respon
sible for the early break. Sentiment is rather divided as to 
the future of May, but leans to the bull side. There is said 
to be a heavy short interest and should an attem pt be made 
to cover m arket would easily advance. Until receipts show a 
tendency to increase materially we consider the short side 
unsafe. Oats were strong with only a light trade. Prices 
were influenced largely by the strength in wheat and corn, 
although the prospects of decreased receipts caused some cov
ering by shorts.

James Doran & Co., St. Paul, Nov. 19.— W h eat is gathering- 
momentum which will sweep it higher. For ten days it has 
been an Arm our affair. D ay after day, buying from this big 
elevator concern has turned a weak opening into a strong 
close. Every reason but the true one for this buying has been 
assigned by the bears. The true reason is that the buyers be
lieve wheat is a bargain at these prices; that it will be wanted 
for consumption at higher figures. The persistent strength 
of cash wheat is the governing factor which shows that the 
foundation of m arket is built up from the ground. Receipts 
in the Southwest continue heavy, but do not contain enough 
contract w heat to burden the market.

* * *

Irwin, Green & Co., Chicago, Nov. 18.— The wheat market has 
been quite strong recently, the May delivery advancing more 
than 2 cents. There has been active buying, apparently led 
by a big elevator firm, which is supposed to be long fully 
10,000,000 bushels, and known to be able to handle much more 
than that if the conditions seem to warrant it. They are favor
ing it, and the buying alluded to was well under way before 
the trade got wind of some of the favoring circumstances. The 
primary receipts for last week show a decrease of 1,200,000 
bushels, or one-eighth, and the visible supply exhibits an in
crease which is little more than half the 3.718,000 gain for the 
corresponding week last year. The present total is seven and 
a half millions less than that of a year ago, and is only 61 
per emit as large as the 62,361,000 of two years ago. Also we 
observe that the increase for last week was mostly in the 
Northwest, where receipts are stimulated by the payment of a 
good premium for the cash grain, and on the lakes where the 
grain simply is in course of export. The export movement 
keeps up at a great rate, though the total for last week shows 
some falling off, and advices from the Pacific Coast tell of 
continual activity there last week in the shipments to Australia 
and South Africa, this completely disproving the claim made 
by some local writers that the Australian buying has passed 
out of sight already. The fact is that the purchasing for ex
pert, on both, sides of the Atlantic, is much more active than

is admitted by either party to the transactions. The foreigners 
are buying immense quantities for future shipment, and doing 
it. as quietly as possible. King, of Toledo, says the m ovem ent 
is being made on “ rubber tires,” and another not inapt com 
parison may be recalled in the statem ent by Senator Daniels 
that the “ crime” of 1873 went through congress “ like the silent 
tread of a cat.” W e  think it highly probable that the trade 
here will be amazed, a little later on, at discovering that the 
foreigners have secured about all our available surplus for 
export at needlessly low prices. The willing payment of good 
sm art premiums for cash wheat in the Northw est surely in
dicates two things, and perhaps three. First: the millers have 
in sight business sufficient in quantity and price to make it 
worth their while to pay the figures quoted, and the admitted 
fact that the mills at Minneapolis are taxed to the utm ost 
of their capacity, the total of their production for last week 
being a “ record breaking” one, suggests that any hint of “ poor 
demand” is thrown out with the hope that it will tend to re
duce prices for the grain. Secondly: the difference is not a 
premium on cash lots, but really is a discount on futures, being 
due to copious selling ahead by men who do not own the prop
erty, one result of which is described as follows in the latest 
number of T h e  C om m ercia l W e s t: »“ The pits are filled with 
traders armed with bear arguments who dare not commit them 
selves to the short side, and who venture an occasional short 
sale only to cover in haste on the turn of a fraction.” Thirdly: 
the millers in the region of the upper Mississippi have studied 
the situation, and are convinced that the supplies tribuary to 
them are small enough to make it worth their while to secure 
as much as possible while it can be done at present low prices, 
having very good reason to believe that the bearishness which 
has so freely discounted the future deliveries will not be ju sti
fied by the course of the m arket later in the crop year. W e  
have not much Of an idea as to how long the current bearish 
feeling will keep, the market down below 80 cents for May, 
or how much that, will be favored by the magnitude of prim 
ary receipts during the next few weeks. Some parties profess 
to expect a free m ovement from now on right up to the Christ
mas holidays. They m ay be right, though we do not rqgard 
that as probable. In any event we expect to see the market 
rise to that point before very long, and counsel buying while 
it can be done at about present figures. This advice is given 
without reference to what others, big men or little -ones, m ay be 
doing. But whatever they m ay have done thus far seems to 
have been based upon a comprehensive view of the situation, 
and a taking of time by the forelock while ordinary people were 
standing idly by and wondering when the move was going 
to begin. Nor it is likely that these earlier purchasers will be 
content with the moderate profit already in sight, while there 
is a promise of a much greater one in the near future.

» * «

H. Poehler & Co.. Minneapolis.— The legitimate position of 
wheat the world over is stronger than it has been at any  
time in twenty years, owing to the fact that during the past 
two years, the consumption of wheat has been greater than 
the production. This was proved to be already true last July, 
when the visible supply at terminal points and the visible in 
farm ers’ hands the world over, was practically exhausted, for 
once. Although the world raised a large crop this season, it will 
be just sufficient to make the two ends meet. This will, natur
ally. allow speculators sooner or later to force prices up.

In this country the extremely small amount of contract 
wheat makes the speculative situation very strong. Armour 
in Chicago controls that market and will do so the balance 
of the season. He has probablv bought more May wheat than 
can be delivered to him next May. In Minneapolis the millers 
must hold all the wheat that comes to this market, or else 
be obliged to close their mills next summer. In Duluth the 
wheat will be wanted by mills, exporters, etc. So. all in all, 
it looks most favorable for very high prices sometime between 
now and ne^t July. A great m any people have been waiting for 
a good decline in order to load up with some M ay wheat, but 
the good decline does not come. These same people that are 
waiting to buv on a good decline will very likely wait until 
M ay wheat sells at 80c and then buy it freely.

Barnum Grain Co.. Minneapolis. Nov. 19.— In addition to the 
heavy buying by Armour, the Northwest was reported as a 
large buyer and there was some good general buying of the 
investment sort from the Pacific Coast. There was a noticeable 
broadening out of the speculative trade, with every indication 
that the public is taking a big part. Bears are hard to find in 
the local market. Those who have opinions to express are 
unanimous that wheat is going higher.

* * *

Armour & Co.. Chicago. Nov. 20.— There has been enough 
profit taking in wheat today to fill up the immediate specula
tive demand and to close prices y>(a)l5Ac under yesterday. In 
everv way except in a local speculative sense the situation 
continued as it has been. The Minneapolis cash premium was 
unchanged. The spot position at_ Duluth. San Francisco and 
Dost was strong. Outside markets declined less than this. 
The Northwest markets half as much. A  reaction is natural.

* * *

Closing Liverpool W heat Prices.
December March

Close. Close.
Pridav. Nov. 14 ....................................    5s 10%d 5s liy 2d
Saturday, Nov. 15...............................    5s 10V, d 5s 11 v. d
Monday. Nov. 17............................................   5s 105/4d 5s l l% d
Tuesday. Nov. 18................................................  5s 10%d 6s 14 d
W ednesday. xTov. 19.................  5s 10%d 6s %d
Thursday, Nov. 20............................................. 5s liy2d 6s %d

The American Steel Foundries Co. declared first quarterly 
dividend of 1 y2 per cent on its preferred stock, payable Dec. 1.

A. Booth & Co. will pay the second installment of 1% per 
cent on the common stock Dec. 1, making 3 per cent for the 
year.

The American Express Co. declared dividend for half year 
of $3 per share, and an extra dividend of $1 per share, payable 
Jan. 2.Digitized for FRASER 
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G E N E RA L STATISTICS.
W heat and Flour Exports.

Brads treet’s.
The quantity of wheat (including flour as wheat) exported 

from United States and Canadian ports for the week ending 
w ith/Thursday, is as follows, in bushels:
W eek ending 1902. 1901. 1900. 1899.
January 2 ............... ___  4,818,471 3,914,301 2,509,682 6,860,268
January 9 .............. . . .  3,567,710 5,961,095 4,248,926 5,647,071
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 ........... . . . .  4,800,457 4,997,813 2,902,357 5,780,500
February 13 ......... . .  .. 3,175,481 4,814,878 3,834,069 2,454,771
February 20 ......... ___  3,609,435 3,424,302 3,660,850 3,844,359
February 27 ......... . . . .  3,234,540 5,233,313 3,863,387 5,815,585
March 6 ................. . . . . 4,095,944 4,229,528 4,208,758 4,398,821
March 13 ................. . . .  . 2,906,250 4,690,939 2,727,450 4,114,046
March 20 ............... ___  4,326,304 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 .................. . . . .  3,842,012 6,405,601 2,896,653 1,983,619
April 17 .................. . . . . 4.118,108 5,306,217 3,898,451 2,932,959
April 24 .................. . . . .  3,750,589 4,282,129 3,683,863 3,028,403
May 1 ...................... . . . .  5,308,155 5,100,763 4,537,022 3,484,081
M ay 8 .......................... . . .  . 3,302,240 4,178,872 3,480,574 3,284,182
M ay 15 ...................... . . .  5,172,634 3,981,968 5,178,422 2,212,206
M ay 22 .................... ___  5,184,839 4,796,084 3,698,968 3,198,319
M ay 29 ...................... ___  3,900,645 4,138,970 4,533,140 3,596,065
June 5 ........................, . . . 4,600,055 6,644,644 4,230,221 3,158,047
June 12 ................... ___  3,400,314 5,159,107 4,678,000 3,799,471
June 19 .................... . . .  . 3,860,434 5,520,831 4,645,180 3,746,718
June 26 ................... . . . .  3,382,701 4,364,147 3,184,144 3,268,998
July 3 ........................___  3,211,215 3,787,639 3,018,832 3,758,972
July 10 ......................___  4.404,115 5,016,149 2,829,910 3,263,815
July 17 ...................... . . . 3,775,200 5,221,900 3,029,400
July 24 ....................... . . .  3',981,000 6,974,500 2,363,700 3,366,400
July 31 ....................... . . .  4,388,500 6,463,400 3,327,000 4,711,600
Aug. 7 ...................... . . .. 4,244,300 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 6,607,000 2,695,100 3,343,800
Aug. 28 ....................... . . . 5,435,500 6,607,600 3,248,300 3,613,500
Sept. 4 ...................... . . .  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 ................... , . . .  5,435,300 3,840,600 3,535,800 4,030,800
Sept. 25 ...................... . . .  5,077,000 4,470,300 3,242,800 3,872,000
Oct. 2 ........... ............. . . .  6,870,600 6,ra5,700 4,450,200 5,183,400
Oct. 9 .......................... . . . 5,645,800 4,720,000 4,292,800 5,265,600
Oct. 16 ...................... . . .  5,240,700 5,536,000 3,796,600 4,160,600
Oct. 23 ........................ .. . . 7,060,100 4,952,100 4,933,000 4,416,500
October 30 ................. . . .  5,997,620 6,672,888 3,612,421 3,046,856
Nov. 6 ......................, 5,715,500 5,469,600 3,555.500 4,650,800
Nov. 13 .................... . . .  4,440,100 4,983,700 4,062,000 4,540,000

Visible Supply of drain.
W eek ending W eek  ending

N o y■. 15. Nov . 8.
In store at— W heat, bu. Corn, bu. W heat, bu. Corn. bu.

Baltimore ................. . . .  660,000 69.000 661,000 31,000
Boston ......................... . . .  672,000 7,000 927,000 7,000
Buffalo ........................ . . .  2,173,000 679,000 2.310,000 734,000
Chicago ........................ . . .  6,732,000 431,000 6,706,000 524,000

510,000 439,000 1,000
Duluth ......................... . . . 3,076,000 1,000 2,997,000 1,000
Ft. W illiam . Ont . . . . . .  1.595,000 1,807,000
Galveston .................. . . .  982,000 60,000 833,000 74,000
In d ia n a p o lis .............. . . . 430,000 42,000 455,000 34,000
Kansas City ........... . . . 1,700,000 60,000 1,568,000 75,000
Milwaukee ................ . . .  370,000 15,000 197.000 1.000
Minneapolis .............. . . .  4,930,000 7,000 3,696,000 8.ÜU0
Montreal .................... 301,000 27,000 226,000 29,000

. . .  1,596,000 1,441,000
New York ................. . . .  1,748,000 109.000 L722.000 146,000

Peoria . .  ................. . . . 825,000 10,000 809,000 17.000
P h ila d e lp h ia ............ . . .  572,000 1.000 601,000 3,000
Port Arthur, Ont. . 130,000 130.000
St. Louis .................... . . .  4,771,000 10.000 4,500,000 16,000

94,000
Toledo ......................... . . . 1,075,000 163,000 1,096,000 96,000

20,000 19,000
On canals ............. .... . . ,  572,000 25,000 395,000 42,000
On lakes ............. ...... . , .  2,557,000 389,000 2,246,000 951,000

94,000 160,000

T o t a l ...................... . . .38,091,000 2,105,000 36,098,000 2,790,000
L ast year ................. . . .45,677,000 12,156.000 41,959,000 12,641,000

Nov. 15. L ast Year.
Oats ............................. 7.571.000 6,860,000
Rye ............................... 1.343,000 2,239,000
Barley ......................... 3,693,000 2,628,000

Indian Corn Exports in Bushels.
Brads treet’s.

W eek ending 1902. 1901. 1900. 1899.
January 2 .................... . .  270,236 4,470,521 4,019,036 4,844,288
January 9 .................... . .  .136,873 4,897,345 3,314,576 3,297,072
January 16 ............... . . . .  298,093 5,184,550 3,199,312 2,928,191
January 23 ...................... . 179,520 3,972,152 3,526,834 3,695,733
January 30 .................... . . 427,018 2,487,707 3,598,962 3,697,731
February 6 .................... . . 169,145 4,171,440 3,450,909 3,865,622
February 13 .................... . 527,366 4,760,422 3,490,335 1,560,845
February 20 ............... . .  247,830 3,267,668 2,896,175 2,871,057
February 27 ................ . . 312,664 4,185,449 4,533,730 5,794,863
March 6 .......................... . .  352,406 3,956,137 2,187,824 3,736,586
March 13 ........................ . .  183,414 3,246,575 3,729,291 4,211,326
March 20 ........................ . .  339,891 2,605,084 3,123,848 3,699,629
March 27 ........................ . .  .139,205 3,582,943 3,193,638 2,411,443
April 3 ............................ . .  330,531 2,990,541 4,361,591 3,724,654
April 10 .......................... . .  158,565 2,623,884 2,799,443 2,666,125
April 17 .......................... . .  400,733 2,136,401 3,158,747 3,091,940
April 24 .......................... . .  376,186 1,344,656 3,620,664 2,615,079
M ay 1 ............................... 2,371,892 3,411,015 2,847,291
M ay 8 .............................. 1,583,831 4,638,140 2,768,694
M ay 15 ............................ . . 82,795 2,704,594 3,437,994 2,753,414
M ay 22 ........... ................. 2,204,902 4,374,145 3,845,818
M ay 29 ............................ . .  71,478 2,037,343 3,882,294 3,922,497
June 5 ............................. . .  86,254 2,455,102 3,084,474 3,339,889
June 12 .......................... . . 94,981 2,569,254 3,634,245 3,285,301
June 19 ............................ 2,435,487 2,514,593 2,872,432
June 26 .......................... . .  130,102 2,455,460 4,000,654 4,482,116
July 3 ............................... . .  127,969 2,240,933 3,614,294 4,097,144
J uly 10 ............................ . . 185,131 2,800,738 4,022,068 4,553,739
July 17 ............................ . . 130,700 1,714,100 4,182,100 3,666,300
July 24 ............................ . .  79,600 1,155,300 3,264,700 3,700,300
July 31 ............................ . . 28,400 563,600 3,890,000 5,027,700
Aug. 7 ............................ . .  70,600 990,700 2,890,700 5,950,300
Aug. 14 .......................... . .  93,400 508,800 3,017,000 5,531,400
Aug. 21 ............................ 523,900 3,493,400 4,596,100
Aug. 28 .......................... . .  115,100 441,900 3,717,500 4,167,800
Sept. 4 ............................. . .  21,200 550,900 3,162,300 4,786,900
Sept. 11 .......................... .. 91,500 777,800 2,402,800 3,282,700
Sept. 18 ............................ . . 49,500 611,200 2,134,200 3,795,000
Sept. 25 .......................... . . 74,900 585,700 2,156,100 3,523,100
Oct. 2 ............................... . . 141,400 907,800 2,364,200 4,238,700
Oct. 9 ................................. . . 180,300 678,200 2,896,000 3,836,800
Oct. 16 ............................ . . 180,700 640,000 2,887,000 5,058,700
Oct. 23................................. . . 84,600 1.188,300 3,365,600 4,525,500
October 30 ....................... 153,205 606,159 3,920,110 4,503,425
November 6 .................... .. 130,847 708,284 3,287,627 4,581,447
Nov. 13 .......................... . . 281,900 629,900 3,976,900 4.603,700

drain on Passage.
To W heat and Flour. Corn, bu.

United Kingdom ......... ........... 18,880,000 4,760,000
Continent ........................ ........... 13,2180,000 2,805,000

Totals week ending November 6___  32,160,000 7,565,000
Preceding week ......... ........... 33,600,000 10,455,000
Corresponding week 1901................. ........... 31,760,000 5,780,000

Cereal Exports w ith  Destination.
Bradstreet’s.

The exports of wheat, corn and flour from the United States
and Canada (coastwise  
destination, for thè week 

To
Liverpool .................................
London .....................................

shipments included), with 
ending November 6, follow: 

W heat. Corn. 
598,891 24,816
SOfi 12K

ports of

Flour.
91.388

115,914
9,285

21,352
24,077

Bristol ....................................... 42 534
43 989

L e i t h ........................................... 52 717
Hull ............................................ 504,618

160 406 664
400

22,565
19,419

500

Manchester ............................ 39,965

Dublin ....................................... 44,000
Other United K in g d o m ... 92,400
United Kingdom, orders.. 428Ì321
Antwerp ...................................
Holland .....................................
France .......................................

295,757
78,526
16,777

68,581
8,580

672
28,647

333 944 31,686
2,642
7,883

123,411

Portugal, Italy and Spain 16,182 
16 000Scandinavia ............... ..........

Africa ........................................ 89,428
930 20,582

Australasia .............................
3,460 44,517

Totals, bushels ............. 3,060,593 106,367 565,604

B . L . K A B R IC K , C . E . G R A Y . H. S . W I L L I A M S .

KARRICK, GRAY & WILLIAMS,
G R A IN  C O M M IS S I O N ,

S U IT E  4 0  BOARD OF TRADE,

C H I C A G O .
MEMBERS

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

S T .  L O U I S  M E R C H A N T S  E X C H A N G E ,  M I L W A U K E E  C H A M B E R  O F  C O M M E R C E .

D U L U T H  C H A M B E R  O F  C O M M E R C E

H . L. KARRICK. S . G . W ILLIAM S. A. R . GARDNER. H . J. HEALY. *U L. SWANTON

HENRY KARRICK CO.
G R A IN  C O M M IS S I O N .

M E M B E R S  C H A M B E R  OF C O M M E R C E ,
M I N N E A P O L I S  M I L W A U K E E  D U L U T H

C H I C A G O  S T .  L O U IS  M IN N E A P O L IS  a n d  D U L U T H .
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Season— July 1 1902, to Novem ber 6, 1902:
To W heat, Corn. Flour.

Liverpool ................................... 11,644,219 404,563 596,300
7,305,872 1,211,909
2,380,525 149,292

Glasgow ...................................... 1,567,245 24,776 708,549
1,890,488 254,469

Hull ............................................... 2.468.581 50.834 30,902
Newcastle ................................. 906,769 50,834 30,902

1,277,473 21,526
Belfast ........................................ 41,000 8,370 311.975
Dublin ......................................... 966,772 25,634 219.289
Other United K in g d o m .... 1,121,454 51.275
United Kingdom, o r d ers ... 5,915,830 715
Antwerp ..................................... 7,288,121 108.771 30,001
Holland ....................................... 7.103,944 136,593 435,855
France .......................................... 578,371 17.329 440
Germany .................................... 8.288,529 90,069 276,237
Portugal, Italy and Spain. 708,667 39,990 52,259

1.311.047
823,293

Africa .......................................... 2.098,402 27,406 514,815
W est Indies ............................. 391,259 520,954
Australasia ............................ 46.190 4,008
All others ................................. 817,721 89,020 546,795

Totals, bushels ............. . 65,727,220 1.414,614 6,920,458
Shipments to Hamburg and other German ports since Jan-

uary 1:
W heat. Corn. Flour.

To Bushels. Bushels. Barrels.
Ham burg .................................. . 16.172,361 701,336 449,707
Other German ports........... 2.021,794 36.245 55,928

Totals ................................... . 18.194,155 737,581 505.635

Cereal Exports by Ports.
Brads treet’s.

Flour . bbls. W^heat, bu. Indian corn. bu.
This 1 jast This Last This Last

From week. week. week. week. week. week.
New York . . . 111,795 76,883 400,146 403,279 180.232 80,701
Philadelphia . 17,443 31,521 120,544 84,534 53,661 19.014
Baltimore . 17,107 113,761 91,989 283.549 9.750 600
Boston ........... . 22.470 41,016 189.282 446,388 30,258 30,532
N ew p't News . 34,951 121.562 154,000 87,530

3 620 162 3.000
163,535

New Orleans . 13,000 16,000 386,000 200.000 5,000
Galveston . . . 15,519 1,925 358.000 330,680
San F ran ------ . 39,871 20,421 280,000 24,000
Portl’d, Ore. 95,000 514,000

90,219 317,777 232.121
. 15,600 23,000 99,493 50,000

Montreal . . . . . 22,000 10,669 461,539 355,784
4.627 57,208

. 16,933 715

Totals ......... . 330,309 551,766 2,953,770 3,232,608 281,901 130,847

OCTOBER GRAIN MOVEMENT.
San Francisco.

Reported by T. C. Friedlander, secretary Merchants' E x 
change Board, for October:

Receipts. Shipments.
Articles. 1902. 1901. •1902. 1901.

W heat, centals 534,750 919,316 454,799 944,127
Corn, c tls ......... 4,441 7,105 2,669 4
Oats, ctls . . . . 98,324 151,575 1,356 14,597
Barley, c t ls . . . 544,801 1,268,812 425,083 836,657
Rve, ctls . . . . 16,884 24,843 4,480 17,841
H ay, tons . . . . 13,154 16,418 3,355 518
Flour, barrels. 148,000 176,000 103,978 142,436

G. B. Gunderson & Co.
Grain Commission.

M INNEAPOLIS. DULUTH.

New Orleans,
Reported by Fred Muller, secretary N, 

chants’ Exchange, for October:

W heat, bushels 
Corn, bushels . .  
Oats, bushels . . .  
Other grass seed
H ay, tons ...........
Flour, barrels . . 
Mill feed, ton s..

O Maritime & Mer 

Shipments.
1902.

1.679,091
40,790
19,144

$86,790
32

72,177
347

1901.
2,468,000

291,199
90,840

$125
2,032

82.228
525

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:

W heat . . ' .................. 3c per bushel............... $150 on 5,000 bushels
Corn ............................. 2c per bushel............... $100 on 5,000 bushels
Oats ............................  2c per bushel............... $100 on 5,000 bushels
Pork ............................  50c per barrel................ $125 on 250 barrels
Ribs .............................. 44c per lb ......................... $125 on 50,000 lbs.
Lard ..........................  $1 per tierce.................. $250 on 250 tierces
Stocks ............. .......... $5 to $20 per sh a r e ...
Cotton ......................  $2 per bale....................
Coffee ........................ $1 per b ag ......................

Commodities are dealt in in the following minimum quantities 
and in multiples thereof:

Minimum Trade
W heat ................................... 1,000 to 5,000 bushels
Corn .......................................... 5,000 bushels
Oats ...........................................  5,000 bushels
Pork ...........................................  250 barrels
Ribs ............................................ 50,000 lbs.
Lard (340 lbs, to a tierce) 250 tierces
Cotton ................................... 100 bales
Coffee ................................... 250 bags
Stocks (N . Y . ) ..........   100 shares
Stocks (C hicago).................  From 10 to 50 shares (Special rate)
Stocks (C hicago).................  50 shares or more (Regular rate)

Commissions are fixed by rule as follows:
W h eat .......................................  Vs c per bushel, round trade
Corn .........................................  ysc per bushel, round trade
Oats .......................................... % c  per bushel, round trade
Pork .......................................... 24£c per barrel, round trade
Ribs ...........................................  12%c per 1,000 lbs., round trade
Lard .........................................  4c per tierce, round trade
Cotton .....................................  $10 per 100 bales, round trade.
Coffee ................................... $20 per 250 bags, round trade
Stocks (N . Y . ) ......................% (1 2% c a sh a re )fo r  b uying;% for selling
Stocks (C hicago)................. Vs (1246c a  share)for buying; %.for selling
Stocks, less than 50 sh ..44 (25c  a share) for buying; 44 for selling. 

Quotations on commodities fluctuate by definite fractions, tha 
smallest changes recorded being as follows:

Fluctuations Equal to
W h eat ........................ % c per bushel............. $6.25 on 5,000 bushel*
Corn ............................  46c per bushel............. $6.25 on 5,000 bushels.
Oats ............................. 46c per bushel............. $6.25 on 5,000 bushels.
Pork ............................. 246 per barrel...............  $6.25 on 250 barrels
Lard ............................  246c per 100 lb s............$21.25 on 250 tierces
Cotton ........................ 5c per bale...................  $5.00 on 100 bales
Coffee .......................... 5c per 100 l b s . .___ $16.25 on 250 bags
Stocks ........................  46of 1 per cen t........... $12.50 on 100 shares,

The Nickel Plate Road.
will afford its patrons an opportunity to take advantage of 
low rates for Christmas and New Year holidays, by selling 
tickets at a fare and a third for the round trip to all points 
on their line, December 24, 25, 31, 1902, and January 1, 1903. 
Return limit including January 2nd, 1903. Through service 
to New York City, Boston and other eastern points. Chicago 
passenger station, Harrison St. and 5th Ave. For further 
information, address John Y. Calahan, General Agent, 113 
Adams St., Chicago.

Seymour Carter
MERCHANT MILLER,

H A S T IN G S , M IN N E S O T A .

The Gardner Mill, Daily Capacity 1,500 Barrels.

CROOKSTON LUMBER CO.
M I L L S  A T Shipments on

BEMIDJI, ST. HILAIRE Crookston, Minn. Northern Pacific and 
CROOKSTON. Great Northern Rys.

W . S. M cLaughlin , Pres. A . B. Ellis, Secy

AMERICAN GRAIN CO.
Grain Commission.

write to us. Minneapolis, Minn.
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“ B R E A D  IS  T H E  S T A F F  O F  L IF E ." - S W Ì F T .

Pillsbury’s Best 
Flour Without a Rival and 

Without a Peer.
A ll that Science, Skill and Capital can do 

has been done for this Celebrated Brand.

Pillsburys Best
Marks the Zenith of Flour Making1 in the Twentieth Century.

Pillsbury-Washburn Flour Mills Co., Ltd.
MINNEAPOLIS, MINNESOTA.

London Wheat Review.

(Special Correspondence to The Commercial W est.)
London, Nov. 6.— The wheat situation is reviewed by 

F. Lenders & Co., as follows:
General apathy has been the most prevalent feeling in the 

cargo market during the past week, and although, owing 
to the peculiar position of white sorts, prices have not been 
allowed to fall away. Red descriptions, on the other hand, 
where there has been the slightest pressure to sell, have 
given way fully 6d. per quarter. The general feeling in the 
trade appears to be that unless there should be an immedi
ate and marked falling off in the quantities set afloat for 
Europe, it will be no longer possible for prices to be main
tained at their present level, and that if at any time there 
should be the least pressure on the part of shippers to 
effect further sales, prices are hound to give way. No doubt 
operators on the bull side will make as much capital as they 
can out of the fact that Australia instead of an exporter 
will prove to be an importer on a fair scale— the latest esti
mates putting the figures at about 1,000,000 quarters— and 
the recent charter of a steamer to load wheat and flour at 
New York for Sydney no doubt helped to steady prices in 
the term market yesterday, but such influences are we fear 
altogether too .minor to materially affect the international 
wheat situation, and it is useless attempting to disguise the 
fact that present and prospective supplies are ample, if not 
more than ample, for all requirements, and no matter what 
may be the case later on, it seems altogether hopeless to 
look for any material improvement in the immediate fu
ture.

The marvellous manner in which the continent has been 
able to import and consume foreign wheat has been one of 
the most satisfactory features in the situation from the sell
ers’ point of view. But this cuts both ways. The reason for 
such heavy imports is that so much of the native wheat in 

' western Europe is out of condition, making imports of dry 
foreign sorts absolutely necessary, and although considerable 
quantities of the poorest qualities have been used for feeding 
purposes, large quantities will be good enough in quality as 
soon as the condition improves, and although this will 
take some time yet, the wheat is still there, and sooner or 
later will be used for human consumption. In the meantime, 
enormous quantities have been put in transit and stocks are 

* accumulating everywhere, and signs are not wanting that 
the capacity of the Continent to absorb such large quantities 
is becoming overtaxed.

For 1902 it may be conceded that there is exceeding 
plenty. For 1903 we have the Argentine crop coming on

apace, with a probable export of 8,000,000 quarters. Indian 
prospects continue excellent, and the way shipments keep 
up indicates that there will be a very fair quantity for ex
port from our great dependency. Australia, as we have said, 
is likely to prove an importer on a fair scale, but estimates 
as to the quantity required are fo.r the present more or less 
guess work.

Plentiful supplies of cheap maize in the spring should 
also prevent the wheat which is now being used for feed 
being more economical than maize, so that, from whatever 
point of view the situation may be regarded, the outlook is 
not very hopeful, and it will require some fresh and at pres
ent unobservable stimulant to lift the market out of its pres
ent dull and unsatisfactory condition.

C. A. King & Co., T o l e d o “ Spring wheat receipts have 
seen their maximum. That is, the wise ones in the Northwest 
so say. Country elevator stocks there last month showed less 
increase than a year ago. The premium on cash at Minneapo
lis attracted the wheat there. Some think the country elevator 
stocks there will show a decrease for this month. Weather 
there has been very favorable for moving the crop. It can 
hardly be much longer. Minnesota and Dakotas raised about 
175,000,000 this year, against 140,000,000 a year ago. Russia 
has a very large wheat crop. They have not been putting it 
on the bargain counter as rapidly as some seasons, but they 
have exported it more freely than any year since 1897. They 
have exported forty-five million thus far this season. Their 
wheat crop is estimated at 488,000,000 bushels, against 400,000,- 
000 last year, when the crop was earlier estimated at 332,000,- 
000 bushels. The people there prefer rye bread. They raise 
twice as much rye as wheat, also much barley and oats, but lit
tle corn.”

Reduced Rate for Christmas and New Year Holidays.
The Nickel Plate Road will sell tickets December 24, 25 

and 31, 1902, and January 1st, 1903, at rate of a fare and a 
third for the round-trip, to any point located in Central Pass
enger Association territory, good returning to and includ
ing January 2nd, 1903. Pullman service on all trains. In
dividual Club Meals, ranging in price from 35c to $1.00, 
served in dining cars.

Address John Y. Calahan, General Agent, 113 Adams St., 
Chicago, for particulars. Chicago city ticket office, 111 Adams 
S t.; Depot, Harrison St. and 5th Ave.Digitized for FRASER 
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W, F. Johnson.

TH E COM M ERCIAL W EST.

Geo. A. W eg en »W. F. Johnson & Co.
G R Ap  R O V I s t o  N *  nd Commission Merchants.
Orders for future delivery carefully executed, « •  i p  a  p  ^  
Consignments and correspondence solicited, w  » •  '  v n U w i

R O O M  5%, 
B O A R D  O F T feA D E .

Hulburd, Warren & Co.
Capital, $250,000. Surplus $50,000.

COMMISSION MERCHANTS, GRAIN AND PROVISIONS,
Receiving - Shipping - Futures. Business Solicited in Any Department.

OFFICERS: W . S. Warren, President; A. C. Davis, Viee-President; Charles H. Hulburd, 
Treasurer; C. J. Northup, Secretary; John Gillies, Asst. Treasurer.

DIRECTORS: Charles H. Hulburd, W . S. Warren, A. C. Davis, O. T. Hulburd, C. J. Northup.

47 Board of Trade, CHICAGO.
I. P. RUMSEY. F M BUNCH

RÜMSEY & COMPANY
SU C C E SSO R S TO

R U l V t S E Y ,  L I G H T N E R  «Sfc C O .

C O M M IS S IO N  M E R C H A N T S
Grain, Provision* and Seeds, 
Cash and Future Deliveries, 97 Board of Trade Building, CHICAGO,

Sim p s o n  &  M cDo n a l d ,
GRAINS, PROVISIONS, STO C K S AND C O T T O N .

181 LaSalle Street, CHICAGO.

Members Chicago Board of Trade. Correspondence Solicited.

E S T A B L IS H E D  1 8 5 4 .

ipwiN f i P F F N  fi pn WEARE COMMISSION CO.II\TT  l ‘ l ,  U I \L L n  Ci C U . GRAIN, PROVISIONS,
G R A I N -  P R O V I S I O N S -S T O C K S -B O N D S  STOCKS a n d  b o n d s !

1 2 8 = 1 3 1  i ^ i a l t o  B l d g . ,
C H I C A G O .

M a rk e t L e tte r  M a ile d  on A p p lica tio n .

Private Wires to all Principal Exchanges of 
the United States.

Old Colony Building, CHICAGO.

M ILM INE, 30DMAN &  GO.,
Grain, Provisions, 

Stocks, Bonds, Cotton.
Invites Correspondence Regarding Unlisted Securities.

CHICAGO, 5 and 7 Board of Trade. 
N E W  Y O R K , 401 P roduce E x c h a n g e .

MINNEAPOLIS OFFICE:

J. C. VERH O EFF, M anager.

Armour Grain 
Company

GRAINBU YER S
DEALERS

20» La Sali« S tr itt , CHICAGO

A. 0. Slaughter 
&  Company

BANKERS and BROKERS
115-117 La Salle Street, Chicago

M E M B E R S
New York Stock Exchange, Chicago Stock 

Exchange, Chicago Board of Trade.

W IL L IA M  D A L R Y M P L E
GRAIN COMMISSION.

Receiving and Selling Grain by Sample a Specialty.

DULUTH-MINNEAPOLIS.

CDCC SAMPLE We will send, withou
r ï l L L  FNVFLOPFS charge, upon request,! I IIL.U tN V tL U r to  sample of our expor
flour sample envelopes. They are made iron 
cloth-lined paper, aud are approved by tin 
postal authorities. Also sample envelopes o 
beet rope paper stock for grain and mill prod 
ucts, cereals, seeds, merchandise, catalogues 
•tc. We manufacture tag* of every description 
Northwestern Envelope Co., Minneapolis,

L. Bartlett &  Son
C O M P A N Y ,

COMMISSION MERCHANTS.
BRANCHES:

Minneapolis, St. Louis, Kansas City, Chicago.

23 CHAMBER OF COMMERCE,
MILWAUKEE.

CARRINGTON, 
PATTEN s COMPANY

6 A N D  8  S H E R M A N  S T .  
CHICAGO.

Successors to

CARRINGTON, HANNAH & CO.
C o m m i s s i o n  M e r c h a n t «

G ra in , Provis ions,
S tocks  &  C otton .

Members Chicago Board of Trade.

Henry Hemmelgarn. Phillip H. Schifflln.

H. HEMMELGARN & CO.
COMMISSION MERCHANTS.

G R A I N ,  S E E D S

A N D  P R O V I S I O N S  .

31i»S1B RIALTO BUILDING,

C H IC A G O , ILJLIINOIS.
Members Chicago Board of Trade.

BARTLETT, FRAZIER & CO.
S T O C K S  A N D  B O N D S  
G R A IN  and P R O V I S I O N S

Weotern Union Bldg., Chicago. 
No. 7 New St., New York. 
Minneapolis—Milwaukee.

M E M B E R S :
Chicago Board of Trade, New York 

Stock Exchange, New York Produce E x
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,
4 1 7 -4 1 «  R la lte  B u ild in g . C H IC A G O  

Orders in options oar «fully executed
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William Commons, Frank W. Commons, T H E  V A N  D U S E N -H A R R I N G T O N  C O .

COMMONS & CO.U

COMMISSION MERCHANTS,

GRAIN MINNEAPOLIS 
and DULUTH. LIVE STOCK SOUTH 

ST. PAUL.

drain Commission Merchants

Minneapolis and Duluth.

Receivers and Shippers of
Wheat, Coarse-Grains and............
Flaxseed. Orders for Fu
ture Delivery Executed in 
all Markets.

George W. Peavey. 
Frank T. Heffelfinger. The Peavey Frederick B. Wells. 

Charles F. Deaver.

System of Grain Elevators
Embraces the greatest number of 
aggregate storage capacity of 
world. Total capacity in eight

Grain Elevators with the largest 
any Elevator System in the 
states, 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS.

Chicago Correspondents:
ARMOUR GRAIN COMPANY. Chicago.

Branch Offices:
Duluth. Kansas City. Omaha.

CARGILL
COMMISSION CO.

Duluthand Minneapolis.

Grain and

Com m ission M erchants.

B. H.WOODWORTH, Pres’t. E. S.W00DW0RTH, V-Pres’t 
R. P. WOODWORTH, Sec’y & Treas.

WOODWORTH 
E L E V A T O R  CO.,

The St. Anthony Elevator Co.
Capacity, 3,250,000 Bushels.

GRAIN MERCHANTS AND WAREHOUSEMEN.
Room 322 Flour Exchange. MINNEAPOLIS, MINN.

W m. H. Dunwoody, President. Chas. J. Martin , Sec’y and Treas.
John W ashburn, Vice-President. W . G. Ainsworth , Gen’l Manager.

LO NG  D IS T A N C E * T E L . 
Ü AJíM Ó O Pi 1 S 2 5

GRAIN 6  PROVISION'S

3 4 -5 5 -5 6 ,00M < rJ P A g -c o

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

THOMAS & BU NNETT, 
GRAIN COMMISSION.

Daily Market Letter Free on Application. 
C ham ber of C o m m e rc e . M INNEAPOLIS.

Minnesota Grain Co.
Paid-Up Capital, $50,000.

N. O. Werner, Pres. C. M. Reese, V-Pres.
C. A. Werner, Sec. and Treas.

G. F. Sun wall, Mgr. Cash Grain Dept.

Corn Exchange, Minneapolis.

W.  R. MUMFORD, Pres. CLARENCE H. THAYER, feec’ y and Gen. Mgr.

W. R. MUMFORD CO,
G r a in , S e e d s ,  H a y  a n d  M i lis tu if  s.

Consignments of above articles and Orders for Future Delivery Solicited.

Specialties: W H E A T , B A R LEY A N D  S E E D S .
M A I N  O F F IC E :  5 2 8 - 5 3 2  R ia lto  Build ing, C H IC A G O .

IINNEAPOLIS, 23 Chamber of Commerce 
1ILWATJKEE, 113 Michigan Street.
!EDAR RAPIDS. IA., 225 First Ave.

ST. LOUIS. 60 Laclede Bldg.
KANSAS CITY, 605-606 Board of Trade. 
DULUTH, 518 Board of Trade.

Liberal Advances on Consignments. Daily Market Letter Mailed Free on Application 
M E M B E R S  D I F F E R E N T  E X C H A N G E S .

C e r e s o t a  F l o u r■ M .a K e s  ih e  "B est B r e a d  —
A million housekeepers say so by using it in prefer
ence to any other, but we don’t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied

- M a n u fa c lu red  b y  ■ ■■■ — ——

The Northwestern Consolidated Milling Co.
Minneapolis, Minnesota.
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W A S H B U R N
C R O SB Y ’S
G O L D
MEDAL

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., B H É S S ? 8

ELECTRIC STEEL ELEVATOR C O .
C a p a c ity , 1 , 7 0 0 , 0 0 0  B u s h e ls .

Grain Dealers and Warehousemen.

STRICTLY FIREPROOF ELEVATORS NO IN SU R A N C E  N E C E SSA R Y  

O f f i c e  4 1 2  Corn E x c h a n g e ,  M I N N E A P O L I S .

E. L. Welch. C. A . Malmqulst.

E. L .  Welch &  Co.
Grain Commission.

400 Corn Exchange. MINNEAPOLIS, MINN

--------------------------------------------- --------

CARTER, S A M M IS  & CO.
14 Chamber of Commerce, MINNEAPOLIS.

Room 701 Board of Trade, DULUTH.
O l d e s t  C o m m issio n  H o u se  tn t h e T k a d k

GRAIN COMMISSION MERCHANTS.
We execute orders for future delivery in all 

tnarkets. We buy all classes of grain on track.

T h e  McCaull -W ebster 
Grain Company,

G R A I N  COMMISSION, Minneapolis, Minn.
Duluth M ilw a u k ee  Chicago

E . A .  BROWN &  CO.
Grain Commission Merchants,

522 Corn Exchange, Minneapolis, Minn.
L iberal A dvances m ade on Consignm ents

J. F. YVhallon . Geo. P. Case . Geo. C. Bagley . Chas. M. Case .

Whallon, Case &  Co.
STOCKS, BONDS, GrRAIN and PROVISIONS.

C h a m b e r  o f C o m m e r c e , M I N N E A P O L I S .

MEMBERS: N«w York Sleek Exchange, Chicago Board of Trade. Minneapolis Chamber of Commerce. 
-------------------------------------------------------------------------------------

E . S . WOODWORTH &  CO.
SMIFMPIING 

AIVD COIV1IVIISSIOIV.

Minneapolis, Duluth, Milwaukee and Chicago

ORDERS FOR FUTURES 
EXECUTED IN ALL MARKETS.

E. S. Woodworth, President.
G. P. H arding , Vice-President.

W. S. W oodworth. Sec’y and Treas.

Reference Swedish Duluth Office : i  x . _
American National Bank. 606 Board of Trade. ¡J O n  d  O § 3 i* V ~

WALTER A. THOMAS &  CO. mbe e  a  l o .
M I N N E A P O L I S ,  M I N N .  G R A I N  

S h i p  u s yo u r G R A I N ,  a n d  se n d  u s C O M M I S S I O N  M E R C H A N T S .
yo u r o r d e r s  on fu tu r e s . Minneapolis Office, Corn Exchange
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H. POEHLER COMPANY,
Established 1855. Incorporated 1893.

G R A I N  C O M M IS S IO N  M E R C H A N T S .
M i n n e a p o l i s  a n d  D u l u t h .

Also Member ef Chicago Board of Trade and Member of Milwaukee Chamber of Commerce.

The National Bank of Commerce,
M i n n e a p o l i s ,  M i n n .

C a p ita l a n d  S u rp lu s ,
OFFICERS:

I. A. H a r r is , President.
I. H . T hayer, Vice-President.

$ 1,200,000.

A. A. Crank, Cashier.
W . S. H a r r is , Assistant Cashier.

We give special attention to out-of-town investments and 

speculative accounts. Our private wires and our connec

tions with all of the principal exchanges enable us to give 

prompt and accurate service. Correspondence invited.

JAMES DORAN & CO ,, Bank Building, S T . PAUL, MINN.

GERMANIA BANK
MINNEAPOLIS.

E s ta b lis h e d  1 8 9 3 .  C a p ita l ,  $ 5 0 , 0 0 0
Surplus and Undivided Profits, $8,000,

O. E. Naegele, Pres., Jno. C. Oswald, 1st V-Pres., 
L. Paulle, 2nd V-Pres. Directors—H. J, Dahn, 
E. W. Naegele, C. G. Laybourn, H. Vogt, Jos. 
Ingenhutt.

Transacts a General and Safe Banking Business.

C. D. H O L B R O O K  & CO.
MILL AND 
ELEVATOR

MACHINERY
SUPPLIES,

C o ff ic ld  G a so lin e  E ntities . 
MINNEAPOLIS, MINN.

Saturday, November 22, igo2.

GEO. D. COOK GO.
INVESTMENT
SECURITIES.

Counselman Bldg., Broad Exchange Bldg., 
238 La Salle St., 25 Broad Street, 
CHICAGO. NEW YORK.

W e Buy and Sell

MEXICAN GOVERNMENT 
AND STATE BONDS.

Write for descriptive lists to

Geo. D. Cook Company,
NEW YORK. CHICAGO.

EUGENE M. STEVENS.
Commercial Paper, Local Stocks and Bonds, In« 
vestment Securities. Correspondence invited.

Guaranty Building, • • - Minneapolis.

HOIT GRAIN CO.
Receivers and Shippers 

O A T S ,  B A R L E Y C O R N

Correspondence and Business Solicited.

308 Grain Exchange, MINNEAPOLIS.

A M E R IC A N  LIN SEED  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......
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