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

Byron L . Sm it h , - President 
F. L . H a n k e y , Vice-President 
George  F. Or d e , - - Cashier 
T homas C. K in g , Ass’ t Cashier 
Solomon A. Sm ith , Ass’t Cashier 
Arth u r  H e u r t l e y , Secretary 
H. O. E dmonds, Ass’ t Secretary 
H. H. Ro c k w e l l , Ass’ t Secretary 
E. C. J a r v is , - - Auditor

The RooKery,

H E *  N O R T H E R N ‘ T R U S T

C O M  P A N Y y  Y t B A N  K

A. C. Ba r t l e t t ,
C. L . H utchinson ,
J. H a r le y  Br a d l e y , 
Ma r v in  H u g h itt , 
W il l ia m  A. F u l l e r , 
Al b e r t  A. Spr a g u e , 
Ma r t in  A. R yerson , 
H. N. H ig in b o th a m , 
Byron L . Sm it h .

BANKING, SAVINGS, FOREIGN, 
AND TRUST DEPARTMENTS.

C H I C A G O .
-------------------------------------- -— —

IME

MINNESOTA 
LOAN & TRUST 

COMPANY,
313 Nicollet Avenue, MINNEAPOLIS.

CAPITAL (Fully Paid) - $ 500 ,000
SURPLUS and Undivided Profits, 1 05,755 
DEPOSITS, . . .  - 1 , 228,382

This Company allows interest on 
Deposits as follows:

2 5» on Daily Balance, subject to check.

2 V ìi  on Monthly Balance, subject to check. 

3 i  on Six Months Certificate of Deposit. 

3 * *  on Twelve Months Certificate of Deposit

Interest Begins on Day of Deposit

DIRECTORS.

J. E. Be l l ,
E , M. P r in c e ,
F . A. Ch a m b e r l a in , 
George  H uhn ,
L . S. Gil l e t t e ,
E. P .«W e l l e s ,
E. A. Me r r il l .

P. G. W in sto n ,
M. B. Koon. 
Arthu r  M. Ke it h , 
S. S. Ca r g il l ,
H. L . Moore ,
W. A. D u r st .
■T. M. Ma r t in .

W . R. Cr a y .

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

members or 
Chicago Board of Trade, Minneapolis 

lamber Commerce. Private Wires

TH E
National City 

Bank,
O F  N E W  Y O R K .

Capital Fully Paid, • $25,000,000.00
Shareholders Liability, $25,000,000.00 
Surplus & Undivided Profits, $15,156,146.04We Solicit Your Account.
Wm.H.Golvin &  Co

STOCK BBOKEBS,

190 La Salle St.; Chicago

Members:
N E W  Y O B K  STOCK EXCH ANG E. 
N E W  Y O B K  COFFEE EXCH ANGE  
CH ICAGO STOCK EXCHANGE  
CHICAGO BO AR D  OF TR '

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

Private Wires. Telephone M. 1568

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

New  York  an d  Ch icago  Co r r e sp o n d e n t s : 
Harris, Gate* & Co. Bartlett, Frazier & Co. 

Members of all Principal Exchanges.

NOBTON &  SW ITZE B
Successors to Norton Sc Worthington.

V iS r  CHICAGO
Grain and Provi»ions bought and sold on commis 
sion for Future Delivery. Accounts solicited

CHAS. H. F. SMITH & CO.
BONDS,

Stocks, Grain, Provisions

Members

PIONEER PRESS BUILDING,

New York Stock Exchange. 
Chicago Board of Trade.

ST. PAUL

John P. Hollingshead & Co.
B A N K E R S .

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

W. C. HEATH, Mgr., 202 La Salle St.,
New York. 45 Wall St. C H I C A G O .

L. T. SOWLE &  SONS
Es t a b l is h e d  1884.

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

2 1 Chamber of Commerce, MINNEAPOLIS.
Members Chicaoo 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 .
D I R E C T O R S ,O F F I C E R S :

RICHARD DELAFIELD, President. STUYVESANT FISH, Vice President. 
ALBERT H. WIGGIN, Vice President. GILBERT G. THORNE. Vice President.
GEORGE S, HICK0K, Cashier. EDWARD J. BALDWIN, Ass’t Cashier,

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

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

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

JOHN JACOB ASTOR. 
GEORGES. HICKOK,
GEO. FRED’K VIETOR. 
ALBERT H. WIGGIN. 
CORNELIUS VANDERBILTDigitized for FRASER 
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N O T H IN G  S A FE R
T H A N

First Mortgage Farm Loans 
in the best Counties of 

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

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

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

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

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

N O R T H  D A K O T A  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 ap ita l  and Surp lus , $ 1 2 5 , 0 0 0 .

LARI M O R E , N O R T H  D AK O TA.

Not long since we quoted “ Treasury Preferred” stock 
in the

Silver Tip Gold Mining Co.
whose properties are located in the famous M T 
B A K E R  M IN IN G  D IS T R IC T , Whatcom County, 
Washington, at Ten Cents per share. W e againtake 
pleasure in announcing that we have been authorized 
to sell 50,000 shares at the lowr price of 25 cents per 
share. Those who bought at 10 cents have made 150 
per cent on their investment, those who buy now whll 
do equally as well. A  recent test of the ore made by 
the Tacoma Smelter Co. gave 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.

I f  you wTant anything better than this, don’t wTrite; 
but if you think this might be good enough, write for 
Illustrated Prospectus.

CASE INVESTMENT CO., Fiscal Agents,
Bernice Bldg. Tacoma, Wash.

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

write to
M O O R E  IN V E S T M E N T  C O ., 

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

AMERICAN BANK PROTECTION CO.
MINNEAPOLIS, MINN.

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

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.

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

C 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

Loans and Discounts......................
Overdrafts....... . ..................................
Real Estate.............. ...........................
U. S. Bonds at Par...........................
Other Bonds and Stocks................
Due from U. S. Treasurer..............
Cash and Due from Other Banks.

RESOURCES.

Capital Stock Paid in ..........................
Surplus Fund..........................................
Undivided Profits.................................
National Bank Notes Outstanding. 
Deposits.................. ................................

LIABILITIES.
Total.

$20,434,998.82
3,444.88

55,079.23
500,000.00

1,342,001.61
37,500.00

12,482,099.83
$34,855,124.37

30

000,000.00
,000,000.00
531,065.97
500,000.00
,824,058.40

T otal................  $34,855,124.37

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

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

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

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

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

C a pita l:  S u rp lu s  a n d  Profits  (Earned):
$1,000,000 $3,100,000

H. W. CANNON, President. A. B. H EPBURN , V ice-President.
E. J. ST A L K E R , Cashier. C. C. SLADE, S. H. M ILLER

H. K. TW ITCH ELL, W. 0. JONES, Assistant Cashiers.
Designated Depository of the United States, the Transacts a General
State of New York, and the City of New York. Banking Business.

Accounts of Banks and Bankers received on favorable term s. Buy and sell 
United States Bonds and m ake transfers and exchanges of Bonds In W ashington  
without charge for services.

Illinois Trust and
Savings Bank

La Salle St. and Jackson Boulevard
CHICAGO

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

and Savings department. B O N D S.—Gov
ernment, State, County, City and choice 
railroad bonds bought and sold. F O R 
E IG N  E X C H A N G E .—Letters of Credit, 
D rafts, Postal Rem ittances and Cable 
Transfers.

TRUST DEPARTMENT

A cts as Adm inistrator, Executor, Guar
dian, Conservator, Assignee, Receiver, 
Transfer A gent and R egistrar; m akes in
vestm ents and acts as agent in the col
lection and disbursement of incomes. 
Trust funds and trust investments are 
kept separate from  the assets of the 
bank.

ILLINOIS TRUST SAFETY DEPOSIT CO.
SAFETY DEPOSIT VAULTS

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

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

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

Seattle Branch, D. A. CAMERON, Manager.

The International 
Audit Company

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

IT 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.”

O F F IC E R S  A N D  D IR E C T O R S :
JOHN M’LAREN, President, formtry Vice-President of the Union 

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

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

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

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

Fidelity Trust Co. Bank,
TACOMA.

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

GENERAL BANKING.

THE NATIONAL BANK 
OF THE^ REPUBLIC 

CHICAGO
John A . L ynch .....................President
W . T . F enton.........Vice-President
J. H . Cam eron......................... Cashier
R. M . M cK in n ey .. .  .A sst. Cashier
R. L. Cramp ton  Asst. Cashier
W . F. D o d g e .. . .2d A sst. Cashier 
Thom as Jansen.......................Auditor

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

S p e n c e r T r a s k  &  C o .
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

INVESTM ENT SECURITIES.
Members N ew  York Stock Exchange.

Branch Office, 65 State St., Albany

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

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

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

Foreign Exchange. Cable T ra n s fe rs .

W INNIPEG, MAN.
CANADA.

THE BANK OF 
OTTAWA

E st a b l is h e d  1874.

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

A General Banking Business Transacted.
interest Allowed on Deposits. 

Foreign Exchange Bought and Sold.

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

First National Sank,
PORTLAND, ORE.

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

H. W . Corbett, President; A. L. Mills, Vice 
Prest.; J. W . Newkirk, Cashier; W . C. Alvord, 
Asst, Cashier; B. F. Stevens, 2d Asst. Cashier.Special Attention Given to Collections.

First National Bank, SEÆ LE
P A ID  U P  C A P IT A L ,  $ 1 5 0 , 0 0 0 .

JAMES D. HOGE, Jr., President. 
MAURICE M’MICKEN, Vice 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 for 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 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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Leading Investment Firms in South Dakota and Minnesota.
WE O FFER , S U B JE C T  TO  PR IO R  SA LE ,

CHOICE OKLAHOMA 
FIRST MORTGAGES

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

WINNE & WINNE, Wichita, Kan.
K. O. R ic h a r d s , Pres. G. N. McI l v a in e , ovc. 

J. L. San k e y , Treas. ,

Richards T ru st Company
Capital and Surplus, $100,000.

HURON, S. D.

investment Securities.
W e s te rn  M o r tg a g e s  and Lands a Spec 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. D., ranging from 
$20 to $30 an acre. Write for list.

C O S S  &  B U C K ,
L U V E R N E ,  M I N N .

Mortgages. &anudspl?nce some additional 
_  _  selected 5# Iowa

Farm Mortgages. Absolutely safe. $100,000.00 
placed recently. R eal E sta 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 
& Co., Bankers,

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

Thorpe & Nasset
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 51 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: \ National Bank 

( Citizens National B;Bank.

P. S. GALLAGHER,
B EN SO N , M INN.

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

E. W. TAYLOR,
LAWYER,

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

Mortgages made on improved farm 
lands for conservative investors. 

Correspondence solicited.

800  ACRE FARM FOR SALE.
House 30x44 with furnace and bath room; barn 60x44; grainery 28x48; 
two sheep sheds 28x48; three good wells; two windmills. This land is 
all fenced with 4 and 5 wires. 500 acres under cultivation. Price 
$50.00 per acre.

A. HUNTIM ER, Dell Rapids, S. D.

Olsen, Quter, 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  BAILEY,
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. £. 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’lBank, Brookings, S. D .; 

First State Bank, Elkton, S. D .; The W. W . 
Fa e h  of F, E. Ge k l a c h , n e a e  E l k t o n , S. D. Whipple Co., Providence, R. I.

The J. R. Hanson Real Estate Agency.
Established 1862«

Farms in Southeastern part of South Dakota, $25 to $60 an acre. In Central and Northern 
Counties, $4 to $15 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 “ c i S S . » . .  solicited. Yankton, South Dahota.

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

Heal 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, Miibank, h. d . Milbank, Grant County, South Dakota.

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

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

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  LrAIND A G E N C Y ,
HE ROIN, SOUTH DAKOTA.

C. E. Ch il d s ,
President.

M. G. Ca k l is l e ,
Vice-Pres. and Mngr.

G eo. Moeeh  'd sf .
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.
B R O O K I N G S ,  . . . .  S O U T H  D A K O T A .

E. STAN LEY HAMMOND
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 farmlands. Mortgages made on first-class city property 

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

A L B E R T  L E A ,  M I N N .
Digitized for FRASER 
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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:
LUMBER EXCHANGE. 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.

Winnebago City, Minn.

Mortgage Loans and investments
First mortgago loans on improved farms in 

V/'lkm  County. Investments made for conser
vative Eastern parties. Care given to non
resident property. Register of Deeds for twelve 
years. Taxes paid. References, First National 
and Merchants ¡sta-e Banks of Breckepridge.

H .  L . S H I R L E Y ,
B reck en rid g e , W ilk in  C o ., M in n eso ta .

WILLARD L. COMSTOCK,  
INVESTMENT LAWYER. 

7-9-11 Hunt Bldg., Mankato, Minn.
First Mortgage Loans on Best 
Security, Western Investments 
Secured. Correspondence invited. 
References furnished.

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.

DULUTH, IVi'iNN.

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

,MINNESOTA FARM LOANS.
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-ed ge  
F arm  L oans for sa le . Correspond
ence solicited. Care given non-resident 
proper: y.

CITIZENS STATE BANK, Montevideo, Minn

ZUEL & JOHNSON,
Investment Brokers.

Loans made on improved farm and city prop- 
rty. Gilt edge mortgages and securities for 

con»ervative Eastern buyers. Correspondence 
solicited. Reference: National Citizens Bank. 
Mankato.

M AN K ATO , MINN.

ALBERT N. TO DD
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.

TAFT & CO. (Established 1863.)

Mortgage Investments.
Mortgage loans made on improved Iowa farm 

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

H U M B O L D T , I A .

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

Elwood Land Go.,
Cor. 6th and Jackson Sts., 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.

I O W A  F A L L S .  I A .

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

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

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

W .  S .  P R O U T Y ,
I N V E S T M E N T  L A W Y E R .
First mortgage loans on improved farm lands 

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

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

V V ,\\. I -. G I B B S ,
Investment Broker.

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

CLARION, IA.

BENSON & ANDERTON,
L o an  & T ru st Bldg;., M ilw a u k e e , W Is. I N D E P E N D E N C E ,  IO W A .

(Established 1888,)M i L L E R  &  F O O T E ,
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 for conservative Investors. Correspondence solicited.

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

SNOQUALMIE FALLS POWER COMPANY
(Established by W m . T. Baker.)

T otal Available Efficiency, 100,000 Horse Power, Supplying L ight 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.

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

THE FINEST BOOK PAPERS
Gan be procured from

cCLELLAN PAPER COMPANY
Jobbers of Everything in Paper. MINNEAPOLIS, MINN.Digitized for FRASER 
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The Pioneer Limited.
T H E R E  is no train in service 
* on any railway in the 
world that equals in equip
ment the Pioneer Limited 
trains in daily service be
tween the Twin Cities and 
Chicago on “The Milwaukee 
Road.” The Railway Com
pany owns and operates the 
sleeping and dining cars on 
all its trains, and gives to its 
patrons an excellence of ser
vice not obtainable elsewhere. 
The buffet cars, compartment 
cars, standard sleeping cars 
and dining cars of “ The 
Pioneer” are the handsomest 

ever built.

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

e )) Chicago. |ndianapous c-|or is vi ile Railway ((T~
» "  • "V *--------------- »
TWO TRAINS DAILY TO

L O U IS V IL L E  a n d  FR E N C H  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

......... "  ' " \ R .
Efficiently Serves 
a Vast Territory

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 SVILLE .
N ASHVILLE.
ATLANTA.
JACKSONAHLLE
VICKSBURG.

P rmT Ä r , tV .hese East, Sonili,West, North,
Fast and Handsomely Equipped Steam-Heated 

Trains—Dining Cars—Buffet-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. Paul, Minneapolis, 
and Chicago

VIA

and Illinois Central Railroad
A N D

Albert Lea, Waterloo, Dubuque, 
Freeport and RockSord.

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

DINING CAR SERVICE EN ROUTE.

For information as to ticket rates or 
berth reservations, address A. B. Ctjtts, 
G. P. & T. A., M. & St. L. R. R.,
Minneapolis.

r

D in in g C a r s  
a la Carte

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  YOXJR. H O M E  A G E N T  
T O  SE N D  Y O U  B Y  T H E
B U R L I N G T O N .  &  £ ? £? £?

V
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The Progressive Spirit
of “ The North-AVestern L in e” 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-Sm oking Cars, the 
first Parlor Cars, and more recently 
the first Observation Cafe Car ser
vice out of St. Paul and M inneap
olis. The famous North=Western 
Limited every night between M in
neapolis and Chicago stands w ith
out a peer among the fine trains of 
the country. T . W. T e a s d a l e . 
Cenerai Passenger Agent, St. 
Paul, Minn.

The Train of 1902
is the “ Great W e ste rn  L im ite d ,”  running  
every  n ight b etw een  C hicago, St. Pavil 
a n d  Mirvr\ea.polis, via .

Chicago 
Great Western 

R a i l w a y
N ew  E q u ip m e n t o f L atest an d  M ost 
C o m fo ! (able B u ild  y» y» y» y.

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

C H IC A G O , IL L .

“North Coast
EVERY DAY 
N THE YEAR Limited”

The Northern Pacific Railway take 
pleasure in announcing that their popular 
overland train, the “North Coast Lim
ited,” will be continued during the 
iwinter. This broad vestibuled, steam 
heated, electric lighted train, with its 
model observation car equipped with the 
most modern conveniences, such as par
lor, reading and writing rooms, library of 
choice books, supplement with the latest 
magazines and illustrated papers, buffet 
bath room, barber shop, and card rooms; 
with standard Pullman and tourist sleep
ing cars (the former with two berth 
lights in each section), as well as hand- 
come day coaches, guarantees the travel
ing public service between St. Paul, 
Minneapolis, Duluth and Fargo, Butte, 
Spokane, Seattle, Tacoma and Portland 
absolutely unrivaled. Two through trains 
daily between St. Paul and Portland, sup
plemented by the “Burlington’s” Special 
running daily between Kansas City and 

eattle, via Billings, is the most complete 
ranscontinental passenger service now 
ffered the traveling public. C has, T, 
EE, Cr. 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 10:30 A. M. arriv
ing New York at 3:30 P. M. and

B)s!))i at 3: P. M t'x 1 > 1 wm j
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 FAM OUS 
health Resort, CAMBRIDGE 
SPRINGS, PA., will be cheerfully 
furnished upon application to W. 
O. McNaughton, Pioneer Press 
Building St . Paul.

Winter Tourist Tickets
t o  p o i n t s  i n

FLORIDA
and the Southland,

on Sale After October 15, via the

“ B i g  4  R o u t e ”

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. Tucker, G. N. A., or Chas 
S. L a Follette, T. P. A., 234 Clark St., 
Chicago.

BETWEEN

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

G e o .  J .  C h a s l i o s ,
PNERAL PASSENGER AGENT. 

CHICAGO, I U .
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Report to the Comptroller of the Currency
(Condensed)

OF THE CONDITION OF

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

OFFICERS:
J. W. Raymond, President W m. H. Dunwoody, Vice-President
E. W. Decker, Cashier Joseph C hapman, Jr., Ass’t Cashier

F. E. Holton, Ass’t Cashier

RESOURCES. LIABILITIES
Loans and Discounts.......... $6,250,412.85 Capital,................................... $1,000,000.00
U. S. and other Bonds......... 746,160.63 Surplus and Profits,.........  505,445.8
Cash, and Due from Banks.. 2,723,206.17 Circulation,..........................  0 ’ooo oü

’ ’ Deposits,.............................. 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. V. Co n klin . Prest. A. E. Zonne, V-P. <& i'rea.=. Li. d . J.' kj eta l JLiii, OGGJ . AJ . *>. xj.JvJiUiS», t JStíCy

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

F i r s t  i V l o r t g a g e s  11 f«  |  F  5 ¿a c
L o a n s  a n d  I n s u r a n c e  c 7v C l l l  i  t i v S

Special attention given to the care of estates and management of property for non-residents. 
B e f e e e n c e s : 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, Firms and Individuals 
and as Agent for the registration and transfer of bonds and 
stocks of Corporations and the payment of coupons, 
interest and dividends. Interest paid on deposits.

DIR ECTO R S.

W ILLIAM  BEST, JOHN M. SMYTH,
ANDREW M cNALLY, J. R. WALSH, 
MAURICE ROSENFELD, L. A. WALTON.

OFFICERS.
J. R. WALSH, President.

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

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

WALTER Li BADGER, MINNEAPOLIS, m in k .
E J ET A  I C "  T  A  ” f”  C  Bought and Sold on Commission Il L . H L. CL O I M I EL or Joint Account.

/ \  IV  8 made on First-class Improved Security to net lender 4)4 to 6 per
y  J  imX | X I  cent. Special attention given to care of property with economical

* * ■ ”  management guaranteed. Best of references.

Minneapolis P r o p e r t y “ »"a,",?“
Rents collected; buildings improved and reconstructed to produce increased 
results. Satisfactory reference to local and eastern parties.

M O O R E  B R O S .  &  S A W Y E R ,  Minneapolis. 
H A R R I S ,  G A T E S  & CO.

B R O K E R 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-
STEPHBN N. BOND. WILLIAM H. GOODWIN. ROBERT F. PERKINS

B O N D  &  G O O D W I N ,
BOSTON. BANKERS, CHICAGO.

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

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

Mortgage Loans on Minneapolis Property 
Accepted Promptly
*  C O U N T Y  A N D  S C H O O L  B O N D S  W A N T E D .

THORPE BEOS., M INNEAPOLIS.

Saturday, November 29. 1902.

FIRST NATIONAL BANK
OF MINNEAPOLIS

U n ite d  States  
D epository

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

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

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

E bn est  C. Beo w n , Ass’t Cashier.

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

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

Merchants’ National Bank
OF SAINT PAUL

Capital... $1 ,000 ,000  
Surplus . 2 0 0 ,0 0 0

UNITED STATES DEPOSITORY

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

C. H. Bigelow

D. R. Nov*»
e. n . ;
V. M. WL».ua 
L. P. Ordway 
F. B. Kellogg

DEAN BROS. &  CO.
Commercial Paper.

M IN N E A P O L IS .

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 .

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

INVESTMENT SECURITIES
Deposits Received and Interest Allowed on 

Balance* subject to Draft at sight.
New Y ork  I MF’AT'RF’TiC! i  Boston 

Stock E xchange j MKMHFjiib “j stock  Exchan
P r i v a t e  W ir e s  to

Boston, Philadelph ia, Baltim ore, ami R ichm ond.

Redmond, 
Kerr & Co.

BANKERS,
41 Wall St, N. Y.

DEALERS IS

High Grade 
Investm en t 

Securities
232 La Salle St.,

Chicago,

Philade'plia :
Graham, Kerr & Co. j banking Busine

Transact a 
General Poreig 
and Domestic

ISSUE

Letters of Credi
in Sterling, F ra n cs , M a rk  

or d o lla rs , pev.va.ble ir\ 
a}I parts of «He w orld.Digitized for FRASER 
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A W E E K L Y  JO U RN AL R E PR E SE N T IN G  W E S T E R N  IN VESTM EN TS, 
M AN U FAC TU RIN G , M ILLIN G  AND G R A IN .

H . V . JO N ES, Editor and Manager.

HENRY D. BAKER, ) 
ROLLIN E. SMITH, ]
D. E. WOODBRIDGE, -

- - - Associate Editors 

Editor Mines Department

A . W . W A R N O C K , B u sin e ss  M a n a g er.

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

F O R E I G N  S U B S C R I P T I O N S ,  P O S T A G E  P R E P A I D ,  £  1 .

T he Com m er cial  W est  w ill not know ingly publish the advertise 
ment o f a financially unsound individual or com pany.

Advertising Rates sent on application.

Published by the

Commercial West Company, Minneapolis, Minn.
E N T E R E D  A S  SE C O N D -C L A SS M A IL  M A T T E R  A T  T H E  P O S T O F F IC E , 

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

SATURDAY, NOVEMBER 29, 1902.

It requires more brain power to keep a secret than 
.„vs to be a justice of the peace.

P R I N C I P A L  C O N T E N T S .
Editorial .......................... .................................................................

W e  M ust H ave Canadian Trade.
Business Men and the Public Schools.
An Injustice to the Millers.
Traffic on the Seas. .,y;
Much to he Thankful for.

Observations ....... ........ ................................ ...............................
F in a n c ia l, M oney and Stocks— 13.

New Presidency for Mr. M oyer...........................................
New York Letter .........................................................................
Chicago Stock M arket .............................................................
Minneapolis Money M arket ....................................................
Chicago Money M arket ........................................................
New  York M oney M arket ............................................................. ............  19
An Answ er to “ Gallery T alk” .................................................................. 18
W estern Bond Issues ..................................................................................... 19
Protection of Municipal Bonds.................................................................. 23
Bank Clearings .................................................................................................. 24
Am ong the Banks ............................................................................................ 24
Minneapolis Securities .............................................   24
St. Paul Securities .....................   24
Railroad Earnings ...........................................................................................  25
Group System  in M in n eso ta .......................................................................  25
St. Paul Bank Clerks Elect Officers......................................................  25
Northwestern Farm Land Loans ...........................................................  26
Club Rooms for Minneapolis Bank C lerk s........................................  32

Real E s ta te  and F arm  Lands— 26.
National Irrigation Law s ............................................    26
Northwestern Farm  Land L oan s.............................................................  26
A  Good Building Year for Great F a lls ........... ....................................  27
Outlook Bright for W ashington Fruit Growers............................... 28
Farm Land W a rra n t.......................................................................................  29

M a n u fa c tu rin g  and C onstruction— 30.
Machinery, Electrical, Churches, Hotels, etc.

M iscellaneous.
The New  Chamber of Commerce E xchange.....................................  20
Fishing Season is a Failure........................................................................  27
Live Stock ..........................................................................................................  33

G rain  and M illin g — 35.
The New Chamber of Commerce Exchange................................... 20
The Kansas W h eat Y ield ............................................................................. 35
Minneapolis W h eat Review ..................................................................... 35

The Speculative Market.
W h eat Declines Easier Than It Advances. 
The Northw est a Strong Factor.
W h at is the Influence of the .Northw est?  
Northwestern Situation.
Cash W heat.

Flour and M illing R eview ............................................................................  30
Millfeed and Flaxseed ................................................................................. 37
Kansas Crop Report ........... .............................. ........................................... 39
London Grain Review .............................................................   39
Commercial W e st Market R eview s...................    40
W ashington Crop Estim ate ........................................................ ..............  29
General Statistics .............................................   42
Ocean Grain Rates are L o w ............................ ..............................  40

We Must Have Canadian Trade.
I lie subject of most direct importance to the 

Northwest is greater freedom of trade with Canada. 
It is in no spirit of local self-interest, however, that 
this question should he discussed; it is interesting, 
therefore, that Canadian reciprocity-—or even free 
trade with Canada is for the benefit of the country 
as a whole, and not for a section alone.— So much the 
better for it. If in the working out of the principle 
Minnesota, North Dakota, Wisconsin and New Eng
land states are specially benefited, well and good for 
them.

In the natural order of things an international 
boundary north of the United States would not ex
ist ; but political considerations got the start of nat
ural conditions and the international line was laid 
But this should not be permitted to stand as a bar 
to the exercise of natural trade relations. We want 
the wheat of Canada to grind in our mills where it 
can be controlled as a product. Canada wants our 
merchandise and our farm implements.

The congressional representatives of the North
west have a great work to do in this particular. There 
are large business interests here that need this ex
pansion of trading area to give them grow th; the 
farmers of Canada need a reduced tariff to let in 
machinery at a reasonable price, the easy procuring 
of which will help rapidly the development of Canada; 
the American farmer needs free wheat instead of duty 
wheat to serve his best interest. He has no control 
over Canadian wheat now, while he would have great 
control over it were it in part to pass through this 
country on its way to the world’s markets.

This is no time for narrow views on this question. 
Minneapolis, St. Paul and Duluth would grow rapid
ly under a freer trade policy, but so would Winnipeg 
and the other Canadian cities.Business Men and the Public Schools.

1 here is general complaint from business men in 
the larger cities that the boys who come from the 
public schools are lacking noticeably in the accomplish
ments that a high school course, following several 
years in grade schools, is designed to give. The sit
uation is regarded as serious from many standpoints.

The traveler over the country hears the complaint 
against the schools on all sides. One or two cities 
have taken hold of the matter with a vengeance. In 
Albany, N. Y., the schools have been placed on a 
basis that it is believed will go far toward curing the 
evils of public school training. Night study at home 
is forbdden to the younger pupils and lessons are 
limited to the work that can be done in school hours 
and grasped by the pupil.

The complaint that is being heard in most cities 
is being heard in Minneapolis and St. Paul. It is im
possible for a sensitive girl to take the Minneapolis 
course without injury to health. It takes the robust 
constitution to stand the strain of study up to mid
night with school lessons beginning at eight o’clock on 
the following morning.

The Chicago Chronicle in the issue of Nov. 26, 
voices a growing sentiment as follows:

Nicholas Murray Butler, president of Columbia univer
sity, comes all the way to Chicago to tell the people hereDigitized for FRASER 

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



10 T H E  C O M M E R C IA L  W EST. Saturday, November 29, 1902.

that “the three R ’s by themselves are hardly worth having” ; J 
that “ as a whole equipment they are totally inadequate in the 
fundamental education and development of the child” ; that 
“ some of the ‘fads,’ as they are called, are fundamental ele
ments to get hold of the American boy or girl and bring 
them out.”

We do not need any of this sort of preachment in this 
fad-ridden city. We have had somewhat too much of it 
already

President Butler may tell us that "the best thinkers 
realize” that the three R’s must be pushed back and that 
the precious time of our school children must be taken up 
with a lot of fads and that teachers must be worn out cram- j 
ming their heads continually with new fads to replace dis
carded ones. But more and more of us are becoming pro- | 
foundly skeptical as to the thoughts of "the best thinkers 
and are venturing to think a few of our own thoughts.

It is a common remark of Chicago business men who 
have need of the serivces of young persons of both sexes 
in positions requiring some rudimentary knowledge that 
those who come to them as the output of our public schools 
are sadly deficient.

These applicants are unable to write letters such as any 
respectable business concern cares to send out. 1 hey can
not spell correctly. They cannot frame grammatical sen
tences. They do not know the meaning of words in common 
use. Their compositions teem with vulgar solecisms. I heir 
knowledge of arithmetic is very limited and their knowledge 
of geography is almost ml.

The fact is we inferior thinkers are beginning to think 
that the professional educators, including the "best think
ers” among them, are very great and very mischievous hum
bugs. , . ,

We are beginning to think that the sooner we get back 
to the three R ’s and their kin and root out everything that 
interferes with gaining a fairly good knowledge of them the 
better will it be for pupils, teachers and all others con
cerned— except the inveterate faddists.

The faults of the school curriculum appear to be 
with the system rather than with the’ teachers, because 
similar results are reported from different parts of the 
country. Children are studying percentage when they 
do not possess adequate knowledge of the foundation 
principles governing. Many a boy in the public schools 
is suffering from low markings because no helping 
hand is stretched out to him by the schools and at 
home he cannot receive help. Give him less to do and 
let him understand what he does do, and many of 
these low-mark pupils would pass to the front rank of 
scholarship.An Injustice to the Millers.

fust at the close of navigation, when the millers 
of the.Northwest are obliged to ship flour all rail, at 
a difference in freight rates of four cents per barrel 
to the seaboard, traffic managers of Eastern roads are 
preparing to advance flour rates equal to five cents 
a barrel to New York. This with the difference be
tween the lake-and-rail rate and all-rail rate adds nine 
cents per barrel to the cost of Northwestern flour at 
New York.

The Eastern roads may contend that the rate on 
flour is too low, and that the prevailing rate all sum
mer was too low, but that is not a question for dis
cussion at this time. A more important question is: 
Would it be policy— not considering whether the 
roads would be justified in the move— to advance the 
flour rate now. The threatened advance following 
the close of navigation looks very much as if the 
traffic managers were taking advantage of a condi
tion ; that the millers could not help themselves and 
would have to submit.

The change from a lake-and-rail basis to all-rail.

even though the difference is slight, always has a 
depressing effect on the flour trade for a few weeks. 
But to add five cents per barrel more on the cost of 
flour would be, for a time, to place an insurmount
able handicap on the business of the miller. More
over, the millers have a large amount of flour sold, 
and, should the advance go into effect on December 
8, as proposed, an actual loss to the millers of five 
cents per barrel would result.

On the question of policy in advancing the all
rail rate immediately following the close of naviga
tion, the experience of a few years ago, when it was 
attempted, will have a bearing. At that time the ad
vance practically put a stop to flour sales. The flour 
business of the roads fell off They wanted the traffic, 
and they went after it— by cutting the rate. In a short 
time there was a general cutting, and by the first of 
the year following the close of navigation, the all-rail 
rate to New York was lower than the lake-and-rail 
rate had been during the summer.

If the flour rate is too low as compared with other 
commodities, then it should be advanced as a busi
ness proposition. But it should not be advanced im
mediately following the close of navigation, nor with
out sufficient notice to permit of the millers protect
ing themselves, nor in a manner that gives the im
pression of a what-are-you-going-to-do-about-it feel
ing on the part of the Eastern traffic managers.Traffic on the Seas.

Because a good crop now and then has enabled the 
United States to make good showing in exports of 
domestic products, we must not assume that the battle 
for the commercial supremacy of the seas is won. E x
amination of the facts show this is far from being 
the case.

While the United States has been forging ahead 
at a fair pace in its export trade, largely by reason 
of our agricultural resources and surplus of bread- 
stuffs, what have other countries been doing ? We 
have before its a table of the exports of the principal 
exporting countries of the world by calendar years 
for 1891-1901 inclusive. Let us see if the progress 
of the United States in its export trade during that 
period is exceptional.

United States exports increased from $1,015,732,- 
011 for the fiscal year ending June 30, 1892, to $1,- 
355,481,861 for 1902— an increase of about 30 per 
cent for the ten-year period. This is fair, and yet it 
does not compare with the country’s increase in wealth 
during that time, nor with the expansion of its in
ternal commerce. The estimated true wealth of the 
United States advanced from $65.000,000,000 in 1890 
to $94,000,000,000 in 1900. or about 45 per cent. The 
tons of freight carried by railroads one mile, which 
is perhaps the most accurate index of the expansion 
of internal commerce, increased from 79.000,000,000 
tons in 1890 to 141,000,000,000 in 1900, or about 75 
per cent. Consequently, the 30 per cent increase in ex
ports during the ten years is not phenomenal by com
parison with American internal development.

Take up now the export growth of foreign coun
tries. Argentina, another agricultural nation, ad
vanced from less than $100,000,000 in 1891 to over 
$160,000,000 in 1901, or over 60 per cent. Belgium.Digitized for FRASER 
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an exporter of manufactured goods, chiefly finished 
wares, pushed its export trade from $293,000,000 in 
1891 to $352,000,000 in 1901, or something over 20 
per cent. France went from $688,000,000 to $804,- 
000,000, or not quite 20 per cent. Germany climbed 
upward from an export trade of $755,000,000 in 1891 
to $1,054,685,000 in 1901— the advance being nearly 
$300,000,000, or close to 40 per cent. Italy’s exports 
grew from $169,000,000 to $265,000,000 or 56 per 
cent, Japan’s exports advanced from $62,000,000 to 
$124,000,000— exactly 100 per cent. The exports of 
the Netherlands mounted up from $457,000,000 in 
1891 to $695,000,000 in 1901, an increase of nearly 
$240,000,000, and over 50 per cent. The United 
Kingdom exported $1,203,169,857 in 1891 and $1,- 
362,728,893 in 1901— not a heavy percentage of in
crease, yet greater than the percentage of internal de
velopment.

It will be seen that the increase of $240,000,000 
in the volume of American exports for the ten-year 
period is equalled even by the Netherlands, and is 
exceeded by German) to the tune of $60,000,000. 
While American exports increased 30 per cent, Ger
many’s exports advanced 40 per cent, that of the 
Netherlands over 50 per cent, Italy’s 56 per cent, 
Argentina’s 60 per cent, and Japan’s 100 per cent. 
For a young and growing nation of the greatest nat
ural resources known to earth and its inhabitants, the 
United States has not advanced in its export trade 
with the strides of many of its aggressive and prog
ressive neighbors. There are some facts in regard to 
world commerce, that we still need to learn.

One of the facts which we are beginning to under- j 
stand is this, that the nation that would be supreme in 
the world markets must have adequate transportation 
facilities on the high seas. It is a national shame, 
that of a total of 2,500,000 of steam tonnage that 
monthly enters American ports to engage in our 
foureign trade, over 2,000,000 tons are of foreign ves
sels. The 2,546,237 of total tonnage which we had in 
foreign commerce in i860 has shrunk steadily to 1,- ! 
516,800 in 1870, 1,352,810 in 1880, 946,695 in T890, 
and 826,694 in 1900, leaving us at the mercy of foreign | 
ships to conduct our commerce upon the high seas. 
By strange contrast, note the growth of internal trans
portation resources by land— 30,626 miles of railroad 
in i860, 52,922 in 1870, 93,262 in t8 8 o , 166,654 in 
1890, and 194, 321 miles of steel track in 1900— the I 
miles of American railway multiplying over six-fold j 
during the forty-year period in which American ves
sel tonnage engaged in foreign trade shrinks two- 
thirds !

What we have achieved in forty years in develop
ment of internal commerce, we woulci bring about 
during the next forty years in foreign commerce ; and 
the foremost factor in that achievement is the de
velopment of a merchant marine, and the latter will 
never be accomplished if small politicians, at the behest 
of this or that special interest, insists upon the per
petuation of a network of legal red-tape to harass and 
hamper American enterprise.Much to be Thankful For.

T he Commercial W est hopes all its readers en
joyed their Thanksgiving dinner this week, and felt

properly impressed with the blessings of prosperity 
that have been their’s during the year.

The United States has certainly made wonderful 
material progress during the year. The present pros
perity is far ahead of what the most optimistic per
sons would have ventured to predict six years ago.

But thankfulness to Providence for the blessings 
of our extraordinary prosperity should not fail to 
carry with it the thought that Providence helps those 
who help themselves.

So far as industry goes, this thought that Provi- 
; deuce helps those who help themselves, seems firmly 

lodged in the minds of the American people, and there 
is no prospect of its dislodgement. In the United 
States there is no sympathy for people of the leisure 
class.

But as regards conservatism, and broad policies of 
; finance and of government, there is too much disposi

tion to neglect the thought that Providence helps those 
who conservatively provide for themselves. We are 
too prone to take large chances in the belief that 
Providence will see that we will surely come out all 
right.

'Fhe fact that the United States has been an ex- 
I tremely fortunate nation, and has emerged success- 
! fully from many scrapes into which it had been led 

by the recklessness and folly of many of our people, 
should not blind us to the danger of too much chance
taking, nor make us forget that retribution is often 
swift to follow folly.

OBSERVATIONS.
there is a story told of a colored clergyman who was 

atti acted to another pastorate where there w?as a richer 
flock and a higher salary. He was berated by one of the 
deacons of his old congregation for leaving his church for 
mercenary reasons. He replied:

‘‘Money am de root of all evil. Where dere's no money, 
dar s no root; no evil. Where dere’s no evil, dere’s where 
dere’s no need ob my work.”

But not only clergymen, but commodities, act in obedi
ence to the natural law that causes them to gravitate to 
the places where prices for them are the highest. It is the 
working of this law that is now stimulating imports and 
tending to retard exports. And the higher wages and prices 
go, the more serious will become the manifestations of this 
law. The extent to which this law' has already been mani
festing itself, was forcibly explained by Mr. F. A. Vander- 
lip, vice-president of the National City Bank of New York, 
in his recent Wilmington address. He remarked: “ If we are 
honest with ourselves we must admit that the edge is off 
our invasion of foriegn markets.” There was less corn ex
ported last week than there was the same week last year, 
notwithstanding the much larger crop last year. Cotton ex
ports in November have been about three million bales less 
than in November of last year. But merchandise imports at 
New York have increased since November 1, about $12,000,- 
000 over a year ago.

* * *

■ he country might wait with reasonable equanimity for 
the increasing movement of imports over exports to present 
a needed check to climbing wages and climbing prices, ex
cept that unfortunately before the check can be made ef
fective, the movement may create unpleasant complications 
in the money market. For thanks to our awkward currency 
system, the increases in importations mean increases in the 
amount of money we must pay in customs dues, this money 
representing increased sums withdrawn from the money 
market to be hoarded in the sub-treasuries. Then also an 
increasing unfavorable trade balance foreshadows large gold 
exports. The United States now' has a floating indebted-Digitized for FRASER 
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ness abroad that probably amounts to something like $200,- 
000,000. If this cannot be liquidated by the marketing of this ; 
year’s crop, and this appears improbable, judging from pres
ent trade figures, the balance will have to be made good ' 
by exports of gold, and yet the money market can ill afford 
to lose gold, for it has no elastic medium of circulation to 
take its place. It is difficult to see how any one can can
didly contemplate the present situation, without perceiving ¡ 
the immediate need of reform of the currency system.

3fC

REPORT OF THE CONDITION OF

The Corn Exchange 
National Bank

OR CHICAGO.

The St. Louis Globe-Democrat is interesting itself in 
river improvement. It urges upon congress the importance 
of opening the lower river to large ships or to a system 
of tug freights, and it refers to the work done on the upper 
river as follows: “An undertaking of such magnitude, and
one that has proved absolutely successful as far as com
pleted, should be pushed on with steady energy and upon 
the broadest possible scale. There is properly no sectional
ism in the question of improving the great river. It is a 
national, even a continental, question. For quite a dis
tance below St. Paul a permanent depth of 7 feet has been 
secured, the same depth contemplated in the work going 
on between St. Louis and Cairo. For 300 miles south of 
St. Paul the shoalest water at any time of year is 4L2 feet. 
A well-informed writer says of present conditions ‘The en
tire upper river may be described as 5 feet, oftener more 
than less, and, when nearing St. Paul, considerably and per
manently more.’ It is a great achievement and the govern
ment should press on with it until there is, in the dryest sea
son, at least 7 feet all the way from St. Louis to St. Paul. 

* * *
“ Congressmen representing the districts along the upper 

river have been far more active in this matter than those 
whose districts border on the lower Mississippi. It would 
be of general advantage if Southern congressmen would de
vote more time to the Mississippi and other business mat
ters and less to an imperialism that does not exist and an 
Africanitis often amounting to an all-absorbing superstition. 
A government fleet of over 100 boats is engaged in deepen
ing the channel from St. Louis to Cairo to 7 feet. It is un
likely that congress will ever again allow this big and costly 
fleet to be tied up for a year and a half for lack of appro
priations. That spasmodic system is grossly wasteful. The 
last halt in the work cost the government $150,000. Within 
a few years, if congress rises to the occasion, there will be a 
permanent channel of 7 feet from New Orleans to St. Paul, 
and also on the Ohio to Pittsburg. Appropriations have al
ready been made for twelve locks and dams located at and 
between Pittsburg and Cincinnati.

* * *

At the Close of Business November 25th, 1902,

RESOURCES,
Time L o a n s ............... $21,387,051.18
Demand L o a n s ..........  8,075,618.16
O verdrafts.................
United States Bonds.
Other B onds..............
C a s h .............................  9,324,042.30
Clearing House Checks 1,475,849.14
Dne from B a n k s ........  7,838,222.81
Due from Treas. IT. S. 140,000.00

$29,462,669.34
2,761.30

1,000,000.00
2,447.500.00

18,778, 114.25

$50,691,044.89
L I A B I L I T I E S .

C apital..................
Surplus ...............
Undivided Profits,
C irculation............
Dividends Unpaid 
Deposits............

OFFICERS.

$3.000,000.00
2,000,000.00

579,949.66
496,250.00

684.00
44,614,161.23

$50,691.044,89

ERNEST A. HAM ILL, President.
CHAUNCEY J. BLAIR, Vice President.
JOHN C. NEELY, Secretary.
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CHARLES L. HUTCHINSON, Vice President. 
D. A. MOULTON, Vice President.
FR AN K  W. SMITH, Cashier.
J. EDW ARD MAASS, Assistant Cashier.

DIRECTORS.
Charles II. XVacker, 
Edward B. Butler, 
Charles H. Hulburd, 
John C. Welling, 
Edward A. Shedd, 
Clarence Buckingham, 
Isaac G. Lombard,

Charles L. Hutchinson, 
Ernest A. Hamill, 
Chauncy J. Blair, 
Martin A. Ryerson, 
John H. Dwight,
Edwin G. Foreman, 
Frederick W. Crosby,

“ Commerce on the lakes has taken an amazing bound 
since the chanlel was deepened. In the first seven months 
of 1902 the freight receipts at 144 lake ports were 25,718,000 
net tons, as compared with 18,819,000 net tons in 1901. This 
year’s increase will be at least 30 per cent. In seven months 
to August 1, 37,798 vessels arrived at lake ports. The com
bined registered tonnage in the foreign trade entered and 
cleared at our leading ocean ports is but little more than 
half the total tonnage of the lakes for seven months-of 1902. 
There is more steel tonnage on the lakes than in the ship
ping of the Atlantic and Pacific seaboard. Steamers, on 
the lakes are as large as those in the Boston-trans-Atlantic 
trade. What has happened on the lakes will be paralleled, 
perhaps exceeded, on the Mississippi when its channel is 
deepened.” JA C K SO N .

Duluth has awarded its $140,000 4 per cent 30-year water 
and light bonds to local firm of N. J. Upham & Co., at a 
premium of $140.

The $80,000 Pittsburg, Pa., 4 per cent Colfax sub-school 
district, on which, where taken Nov- 15, have been awarded 
to N. Holmes & Sons, of Pittsburg, Pa., at their bid of 
102.62.

The $22,000 Bayonne, N. J., 4 /̂2 per cent 20-year funded 
water bonds were awarded to Farson, Leach & Co., Chi
cago, at t o t .00.

Report to the Comptroller of the Currency
(con d en sed )

of the Condition of

The Northwestern National Bank
O R  IVA I IN I N E  A  R O L ,  I S ,  M I N N .

At Close of Business, Nov. 25th, 1902.

R E SO U R C E S. L IA B IL IT IE S .
Loans and dis- Capital .............. $ 1,000,000.00

counts ............ $ 6,452,933.07s u r p 1 u s and-
U. S. and other Profits ...........  520,707.52

Bonds ............  844,354.59Circulation ........  143,800.00
Cash, and Due Deposits ...........  8.738,596.73

from Banks... 3,205,816.59U. S. Bond Ac-
-------  --------count ................  100,000.00

$10,503,104.25 ----------------
$10,503,104.25

An Average of Over 8 Per Cent Dividends Paid to Stockhold 
ers Since Organization in 1872. Dividends Paid Since Organ
ization $2,110,000,00.
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I FINANCIAL.MONEY AND STOCKS
NEW PRESIDENCY FOR MR. MOYER.

The President of the New York Shoe and Leather Bank Elected President of the International Banking Corporation—His
Remarkable Faculty For Remembering Names and Faces.

(Special Correspondence to The Commercial W est.)
New York, Nov. 24.— At a meeting of the board of di

rectors of the International Banking Corporation, held here 
Nov. 21, John R. Hegeman and Haley Fiske, president and 
vice-president of the Metropolitan Life Insurance company, 
and Sylvester C. Dunham, president of the Travelers’ In
surance company, were elected directors, and William L. 
Moyer, president. Mr. Moyer is president of the National 
Shoe and Leather bank. He is the first permanent president 
of the International Banking Corporation, there having 
been up to the present, while it was completing its organiza
tion and establishing branches, only an acting head officer.

Business the Company Does.

The International Banking Corporation has a special 
charter, granting unusually broad banking Dowers. A  tem
porary organization was effected the early part of this year, 
since which time it has been engaged in establishing a 
string of branches in leading exchange centers around the 
world. It is now doing business at branch offices in San 
Francisco, Yokohama, Manila, Shanghai, Singapore, and 
London, and is represented in all parts of the world. It is 
the fiscal agent for the United States in the Philippines and 
in China and has sole charge of the collection of the Chinese 
indemnity. It is also the fiscal agent for the civil govern
ment of the Philippines. Among its directors are James W. 
Alexander, George Crocker, Eugene Delano, H. C. Frick, 
Edwin Gould, E. H. Harriman, Abram S. Hewitt, Gen. 
Thomas H. Hubbard, H. E. Huntington, James H. Hyde,

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

HOOD 4 PENNEY, “ e“ g’
General Agents for the Northwest of

THE OCEAN ACCIDENT AND GUARANTEE CORPORATION.
AlFlosses settled by us. We have never contested a bank burglary loss.

S t. Louis Q uotations.

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. 25, 1902.
Surplus and 
Undivided

Bank Stock. Profits. L ast Dividend.
Am erican Exchange $556,863.34 Oct. 1902, 2%, qr,

Quotations. 
Bid. Ask.

Boatm en’s
Bremen ....................
Fourth National .
Franklin .................
German Savings.. 
German American
In tern ation a l.........
Jefferson ..................
L afayette ...............
Manchester ............
M echanics’ N at’ l. 
Merchants -Laclede  
N a t’l Bank of Com 
Northwestern Sav. 
South Side Bank . 
State National . . .  
Southern C o m .. .  . 
Third National . .

331
245
335
360

1,061,881.23 Jun. 1902, 3 % % ,s -a ,___
251,231.25 July 1902, 8%, s-a ,

1,111,271.91 M ay 1902, 5%, s -a , 350
241,097.87 Jun. 1902, 4%, s -a , 190
498.216.99 July 1902, 6%, s-a , 400
940.079.99 July 1902, 20%, s -a , 975

96,113.43 Sept. 1902, iy2%, qr, 175
109.597.99 Oct. 1902, 2%, qr,
688,424.05 July 1902, 10%, s -a , 550

25,000.00 .......................................  136
645,462.15 Oct. 1902, 214%, qr, 285
700,847.69 Sept. 1902, 2%, qr, 303

8,192.767.20 Oct. 1902, 3%, qr, 386%
155,778.96 July 1902, 4%, s -a ,

65,413.06 M ay 1902, 3%, s -a , 143
690,896.33 Jun. 1902, 3%, s -a , 205
29,793.76 July 1902, 3%, s -a , 135

1,269,148.71 Oct. 1902, 2%, qr, 336%
Surplus and 
Undivided

Profits. L ast Dividend. Quotations.
$507,000.60 .....................................  171

1,521,881.67 .....................................  205%
3.600.000. 00 Oct. 1902, 2%, qr, 308

276,200.89 July 1902, 4%, s -a , . . .  '
1.000. 000.00 .............................. 227%

Dincoln T ru st...........  1,636,395.66 Sept. 1902. 2%, qr, 240
Mercantile T ru st,.. 6.679,477.30 Oct. 1902, $1 qr, mth, 409
Missouri T ru st......... 323,939.01 .....................................  126%
Miss. Valley ...........  4,335.084.79 Oct. 3 902, 3%, qr,
St. Louis U nion___  4,007,602.33 Oct. 1902, 2% % , qr:

1000
195
235

290
307
387%
195
150
210

’ 3 3 7 "

Trust Companies 
Am erican Central. 
Colonial T r u s t . . . .  
Commonwealth .. 
E. St. L. T r u s t ...  
Germania T ru st..

Title Guaranty. . . .
Stock

750,000.00 Oct. 1902, 1% % , qr,

445
380
105

173
206
310
230
228
245
412
127%
450
382
107

and Bonds. Capital. L ast Dividend. Quotations.
St. L. & Sub.............. . $2,500,000 ..................................... 75
East St. U. & S u b .. . 5,000,000 ................................. 51%
St. L. Tran. Co. Is-

sued, 117,264.300.. . 2 0 ,000.000........................................ 27% 28
United R ’vs Pref’d,

Issued. $15,349.900 .. 25,000.000 Oct. 1902, 1% % , qr, 82 82%
United Ry, 4 % ......... . 45,000,000 Jan. and July........... 85 85%

I Luther Kountze, John J. McCook, and Alfred G. Vander- 
j bilt.

The paid-up capital and surplus of the International 
Banking Corporation is to be increased from $6,000,000 to 
$10,000,000, the increase being taken largely by those in
terested with Mr. Moyer in the National Shoe and Leather 
bank. Mr. Moyer will remain president of the National 
Shoe and Leather bank for a few weeks, and upon the elec
tion of his successor he will take a position upon its execu
tive committee.

M r. M oyer’s W estern Acquaintances:
Mr. Moyer has a larger acquaintanceship among western 

bankers than almost any banker in New York. In the past 
he has held official connection with the American Trust 
<k Savings bank, Chicago, and he was once prominently 
identified with Daly, the late “ copper king,” at Butte, Mont. 
Mr. Moyer has regularly attended at all the state bankers’ 
conventions during the last few years. At every western 
convention this year he has found himself among a great 
number of friends eager to shake hands with him.

Mr. Moyer has a remarkable faculty for remembering 
both names and faces, his gift in this respect being like 
that possessed to such an extraordinary degree by the late 
James G. Blaine. There seems to be no bank official among 
the hundreds whom Mr. Moyer has met at conventions or 
elsewhere, whom he at any time afterwards could not ad
dress by name. The invariable courtesy that is with him, 
and his remembering everybody he has ever met, has re
sulted in enormous gains in the out of town business of 
the banks he has been connected with. Just previous to his 
connection as president with the National Shoe and Leather 
bank, he was vice-president of the Western National bank 
of New York.

NATIONAL BANK
O F

NORTH AMERICA
C H IC A G O .

S t a t e m e n t  of  C o n d it io n  a t  C lo s e  of  B u s i n e s s  
N o v e m b e r  2 5 .  1902.

RESOURCES.

Loans and discounts .............................................  $6,475,097.49
U. S. bonds to secure circulation......................  50,000.00
Premiums on bonds ............................................. 4,925.73
Furniture and fixtures...........................................  15,853.00
Due from banks and U. S. treas

urer ................................................. $3,540,871.30
Cash on hand ...................................  1,637,693.54

■------------------------  5 , 1 7 8 .5 6 4 - 8 4

Total

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

Capital stock ..................................................
Surplus fund ...........................................
Undivided profits ...........................................
Circulation ......................................................
Deposits ............................................................

$11,724,441.06

$2,000,000.00 
500,000.00

7 7 ,8 4 3 - 3 3
50,000.00 

9,096,597-73

Total $11,724,441.06
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PROBLEMS IN EXPANSION AND ELASTICITY.
By Henry D. Baker.

Since the recent tightness in the money market, the term 
“elasticity” has had a more meaningful significance than ever 
before. There is a very strong feeling throughout the coun
try at present, that elasticity in the currency system is just 
what is needed to insure continued prosperity, though re
garding what constitutes elasticity, and the manner and means 
by which it shall be brought about, the differences of opinion 
are still far apart.

The person who proposes elasticity as the great desider
atum for our currency is a good deal like the person who at 
a certain- literary banquet in Paris evoked great enthusiasm by 
suggesting as a toast something for the good of France, which 
he said, began with the letter “R.”

“ Republique,” éxelaimed one person; “ Roi,” “royale,” ex
claimed another; “restoration,” exclaimed another; “radicale,” 
exclaimed another ; “Robespierre,” exclaimed another ; “re
vanche,” exclaimed another.

Everybody was pleased until it was announced that the 
toast was for the republic, when a few cheers for the existing 
order of things were drowned out by hisses from the royalists, 
from those who wanted the empire of Napoleon restored, from 
the radicals, from those who thought that France needed an
other Robespierre and a return to the days of the revolution, 
and from those whose political creed was wrapped up in the 
sweet doctrine of revenge.

A Suit of Clothes that Feels Uncomfortable.

It may be comforting to those who earnestly crave for 
elasticity in our currency system, to realize that the present 
inelasticity has its distressing counterparts in other things be
sides currency. A  person who gains in avoirdupois faster than 
his income will permit him to buy new clothes that will duly 
allow for his expansion in girth, has a problem before him 
like unto that of our currency problem. The forcible gist of 
this currency problem is that we have developed a “bay win
dow” like that of an alderman from our body politic, in the 
form of greatly increased business, without our congressional 
tailors having developed any disposition to cut out for us a 
new suit of currency clothes— one that will make allowance 
for increased size and be both elastic and safe. We feel con
tracted and uncomfortable in our old currency suit as well we 
may. And though we cannot make up our minds over the 
multitudinous kinds of cloth, and styles, English, Scotch, 
German, French, Canadian, shown us, yet we have a general 
idea of the cloth and style we want, which must be safe, pli
able, flexible. And in the meantime if there is to be long 
continued delay in getting from our congressional tailors this 
fine new suit, we need right away some suit for emergency 
use, for the buttons in our present suit already show ominous 
signs of yielding to great pressure.

Car Shortage vs. Tight Money.

In the railroading business there is a similar problem con
nected with expansion and in elasticity. As a counterpart to 
tigh money, we find here car shortage; the general reason be
ing the same, that business has expanded for greater than 
the facilities for taking care of it could keep pace. There is 
only this difference. The congestion of traffic in our principal 
railroad systems is not the fault of our railroad managers. 
1 hey have done all that they have dared to do since 1896 to 
discount the increased business of the future. They have cre
ated phenomenal activity in the iron market and made enor
mous profits for the “billion dollar trust” by reason of their 
great orders for new equipment. In making these orders they 
had to take it for granted, that prosperity would be continuous, 
so that their roads would not be left with a lot of idle and ex
pensive equipment, representing capital on which fixed charges 
would have to be paid. And yet, notwithstanding all that 
they have done toward making provision for increased busi
ness, yet business today on every railroad system of the coun
try is hampered by car shortage. The Illinois Central, for 
instance, has had 5,000 cars built since last year, and yet has 
felt no apparent relief from traffic congestion.

Our Derelict Congressional Tailors.

But as regards the currency system, there has been no at

tempt since the currency act of March 14, 1900, to meet the 
expansion in business, except by means of superficial and tem
porary treasury expedients like purchases of government 
bonds, anticipation of interest payments, and by making it easy 
to steer around the law regarding reserves and security for 
government deposits. The increase due to the financial legis
lation of 1900 was about $150,000,000. It was rather sudden, 
and greater for awhile than was needed. But after it had 
cause much renewed speculation in Wall Street and stim
ulated the business of transmitting “water” into “velvet,” the 
increase was absorbed and none left for legitimate business 
expansion. Fortunately, however, a favorable balance of 
trade, and the increased production of gold, due mainly to 
the Alaska discoveries, has given material help to the situa
tion, this amounting to about $437,000,000 increase in circula
tion.

In his speech at the New Orleans convention, Mr. E. J. Par
ker, of Quincy, 111., responding to the roll call for Illinois, 
and incidentally urging the creation of a currency commis
sion by the American Bankers’ Association, noted that while 
there had been general business expansion during the last ten 
years of about 100 per cent, yet the expansion of exchange 
facilities in the form of credit had been choked by a system as 
“unyielding as bands of iron around a growing tree.” He 
presented figures showing that while the increase of money in 
circulation since 1893 was 46.9 per cent, there had been in
creases in exports of merchandise of 63.1 per cent, of deposits 
in savings banks of 67.9 per cent, of deposits in national banks 
of 99.1 per cent, of deposits in state banks of 128 per cent, 
of deposits in trust companies of 161.5 per cent, in clearings of 
118.6 per cent.

Myron T. Herrick, in his speech at New Orleans, estimated 
the temporary foreign loans of the United States abroad at 
$200,000,000. Controller Ridgely, in his speech estimated them 
between $150,000,000 and $200,000,000.

Unless the exportation of the United States during the 
next year are sufficient to pay off this indebtedness, as well 
to make good the value of our largely increased importations 
from abroad, due to the high prices and high living that at
tends our prosperity, large amounts of gold will have to go 
out, and with this contraction in gold circulation, the United 
States is likely to find itself, so far as its currency is con
cerned, like a railroad which finds it has to handle a crop of 
double the normal size, with only two-thirds the normal equip
ment, the other third being on foreign roads.

Rubber vs. Wet Leather.

Ex-Controller Dawes, in some of his recent speeches, has 
made some interesting remarks relative to elasticity. He has 
said that the kind of elasticity wanted in our currency system, 
is elasticity like that of rubber, that will contract as well as 
expand, not like that of wet leather, which will not contract 
after expanding. The comparison is very good and very true 
— except in the one particular, that rubber does not furnish a 
perfect example of the elasticity that a steadily growing coun
try like the United States needs. The elasticity of rubber is 
perfect, until the pull on it becomes too great, when there is 
an unpleasant snap. For the currency of the United States 
there ought to be two kinds of elasticity; the one kind allow
ing of an increasing pull year after year as legitimate business 
steadily increases ! the other kind allowing of a responsiveness 
to special demands, like during crop moving or in times of 
panic, subsequent contraction to follow such special expan
sion. The country needs at the present time some permanent 
addition to its circulating medium, as well as provision for 
temporary additions during certain periods of the year. A 
scientific system of currency would give us just what is per
manently or temporarily needed, and nothing more, nothing 
less. The permanent increases would follow increases in 
business, in bank capital, and in the intrinsic value of the 
country’s commercial assets. The temporary increases would 
follow only special necessities, enforced redemptions by means 
of graduated taxes, compelling contraction after such special 
necessities were over.Digitized for FRASER 
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F. A. Ch a m b e r l a in , President. 
P er ry  H a r r iso n , Vice-President. 
B. F. M e a r k l b , Vice-President. 
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Chamber of Commerce, Minneapolis.
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NEW YORK STOCK EXCHANGE NEW YORK PRODUCE EXCHANGE.
CHICAGO STOCK EXCHANGE. MINNEAPOLIS CHAMBER OF COMMERCE
CHICAGO BOARD OF TRADE. ST. LOUIS GRAIN EXCHANGE.

W INNIPEG GRAIN EXCHANGE.

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

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

T H E  S EC U R ITY B AN K 
OF MINNESOTA.
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A Genera l  Banking Business  T ra n s a c ta i l .
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porations, private individuals, etc., 
and offer every facility and accom
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banking.
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F. G. Winston,
J. W. Kendrick, 
James Quirk,
H. C. Akeley,
F. A. Chamberlain, 
T, H. Shevlin,
I. H. Queal,
L. F. Day,
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Louis K . Hull, 
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C. C. Webber, 
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Geo. F. Piper, 
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E. J. Carpenter.

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

New York, Nov. 25.— With the exception of the traction 
stocks, the security list in Wall Street during the past week 
was irregular. The strength of Manhattan in the early 
dealings imparted a good deal of strength to the general 
market, but traders, as a rule, were not inclined to carry 
on very extensive operations on the bull side, nor were thev 
disposed to let bearish inclinations dominate. Th-e most 
conservative clement advise caution in either direction, 
advancing the belief that the market should be allowed to 
rest until after the first of the year at least, or until such 
a time as money is flowing back to New Y ork  from the 
interior before anything like heavy trading should be in
dulged in. Sentiment generally favors higher prices, but the 
lesson taught by the recent heavy liquidation has been the 
means of preventing much enthusiasm in that direction.

It is believed that most of the bargains that were offered 
when the recent decline terminated, were taken by the large 
financial interests in this city and elsewhere, and that for 
the time the dealings will be on a moderate scale, with 
perhaps an occasional flurry in one stock or another. The 
sensational movement in Manhattan Elevated, carrying the 
price of the stock up about 23 points, was caused by two or 
three rumors which told of advantageous deals pending. 
The first was a revival of an old report that the New York 
Central interests would lease the property, guaranteeing a 
7 per cent dividend, for which Mr. Gould and his associates 
have so long stood out. The latest report was to the effect 
that the Inter-Borough Rapid Transit Co., would secure 
the property. The surface lines and the elevated rails will 
soon begin to feel the competition of the new subway sys
tem, consequently it was natural that the last report should 
receive the most credence. The capital stock of Manhattan 
is $48,000,000. It was increased four years ago $18,000,000 
to provide for electrical equipment. The company was criti
cised severely at the time, for the amount, based on the cost 
of making the same kind of a change in Chicago, was con
sidered much too large. It was explained, however, that 
there was some floating debts and damage claims were to 
he settled and that part of the increase would go for that 
purpose. In connection with the report that a deal which 
embraces all the transportation lines of Greater New York, 
it is stated that the Manhattan will increase its capital 
$12,000,000, making a total of $60,000,000.

The sharp rise in Brooklyn Transit was declared by good 
authorities to have been primarily induced by short cover
ing, which was induced by the rapid advance in Manhat
tan. That a short interest has existed in both of the stocks 
has been generally understood for some time. For weeks 
the stock has been gradually declining on small transac
tions. Very little long stock, it is said, found its way on 
the market during the late decline and the greater part of 
the sales helped swell the short account. Incidentally, it 
was stated that a good deal of the late buying came from 
interests close to the Pennsylvania railroad, and an old re
port was revived to the effect that the latter would take 
over the property, guaranteeing a 4 per cent dividend.

The Money Market.

Whenever strength was shown through the list, it oc
curred in stocks where the short interest was the greatest 
and the extent of the advances was in ratio with the amount 
of outstanding short interests. The general railway list re
sponded to the uoward influences, but the response was 
neither ready nor liberal. The reason for this is to be found 
in the monetary situation. It is pleasant to see call money 
weak at 4 to 4^  per cent, and times to see it ranging

at 2 to 3 per cent, hut it must not be forgotten that there 
is no time money, even for short periods, in the market for 
less than yy2 per cent. This does not argue an early infla
tion of prices. The eyes of all who regard the situation 
from its economic standpoint keep turned to the Chicago 
quotation for New Y ork exchange, which remains en
couragingly at about 10 per cent premium, though not 
enough to make it worth while to send money here. Wall 
Street is inclined to look for a sickly money market for the 
balance of the year, but it is probable that this influence 
will be forgotten as a factor as soon as Chicago begins to 
return crop money in large sums.

Although gold exports have not been made, as was ex
pected a week or two ago, financial interests keep the pos
sibility of shipments constantly in mind. The congestion of 
freight traffic and the consequent inability of the railroads 
to handle freight promptly is likely to result in a consider
able decrease in grain exports, which would reduce the 
supply of grain bills and advance sterling rates.

Were the Moores Hit?

If the Moore Brothers were hard hit in the recent break, 
they do not show it. They are apparently satisfied with 
the situation, and their faith in Rock Island is just as 
great as ever. The belief now obtains that the Moores 
were as well protected as any of the big holders of securi
ties- They have not been borrowers of money on call, and 
all of the Rock Island stock deposited as collateral for 
loans is on paper running for a considerable time. As they 
were not forced to protect the market, therefore, they are 
believed to have allowed it to take its own course, and 
that the decline was checked and prices were advanced on 
outside buying.

St. Paul’s Position.
The action of St. Paul stock has been somewhat mysteri

ous. In the fore part of the week it declined and seemed 
weak, but later it was run up over 6 points in short order 
and then began to drag. The attitude of the Standard Oil 
ciowd caused a quite general belief that the Rockefeller 
interests had turned moderately bullish, but the fluctuations 
kept sentiment in an unsettled state. If the large interests 
are arrayed on the long side, it is not probable they will 
attempt to impart any great activity to speculation for 
some weeks to come. In the meantime, the followers of 
these interests say that whatever rise there is will be in in
dividual stocks, with movements similar to, though per
haps not as great, as that in Manhattan. While operators 
for a decline continue to use advanced wages by the Penn
sylvania, New York Central and other large systems as a 
bear argument, the fact that the railroads have in contem
plation a plan for increasing freight rates detracts from its 
importance.

Control of the big systems of the country being prac
tically in the hands of half a dozen men— Vanderbilt, Cas
satt, Harriman, Rockefeller, Morgan and Gould— it is held 
that a small advance in rates can be successfully made and 
maintained, where a few years ago, before ownership be
came contracted, a sustained increase would have been out 
of the question. The coming speculation in the railroad 
list is likely to center largely in Missouri Pacific, Atchison, 
Baltimore & Ohio, and Union Pacific. It is argued that 
at going prices these shares are on a fairly reasonable basis 
from which to start a rise and that in all of them there is a 
.considerable short interest.

Baltimore & Ohio.

When Baltimore & Ohio was selling in the neighborhood 
of 118— before the new stock was issued— there were those 
who were confident that the stock would go back to par. 
Since then it has sold below 95, but it is now back a littleDigitized for FRASER 
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The Continental National Bank of Chicago.
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Deposits, -  42,000,000.00
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A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED.
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T he Merchants’ Loan & T rust Company, THE PLYMOUTH CLOTHING HOUSE
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Established 1882. Capital, $300,000.
H. J. B urton , Pres. E. A. D r e w , Treas.
H. L. T ucker , V-Pres. W. C. Bu rton , Sec’y.

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

DIRECTORS. OFFICERS.
Ma r sh a l l  F ie l d , 
A l b e r t  K e e p ,
A. H. B u r le y , 
El ia s  T. W a t k in s  
E nos M. Ba r t o n , 
E. D. H u lb ert

Cyrus H. McCorm ick , 
L a m be rt  T r e e , 
E rsk in e  M. P h e l p s , 
Moses J . W e n tw o r th , 
E. H. Ga r y ,
Orson Sm it h .

Orson Sm it h , President.
E, D. H u l b e r t , Vice-President.
J. G. O rchard  Cashier.
P. N. W il d e r , Assistant Cashier.
P . G. Nelso n . Assistant Cashier.
P. C. P ete r so n , Assistant Cashier.
L eon L . L o eh r , Sec’y Trust Dept.
John E. Blu n t , J r . , Manager Bond Dept.

W HOLESALE MANUFACTURERS OF
FURS AND CLOTHING,

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

Furs,
Shoes,
Trunks and Bags, 
Cloaks and Wraps, 
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“ 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,

above par. The annual report for last year showed nearly 
9 per cent earned on the common stock. The results of 
good management are shown in an increase of only $689,769 
in the expenses of conducting transportation against a gain 
of over $4,063,629 in the gross earnings. The Pennsylvania 
being the principal holder of stock, was the largest sub
scriber to the new stock at par, and consequently those 
who buy it now at about that figure are getting it at a 
price considered cheap by so able judges of railway values 
as the .members of the Pennsylvania management.

Stocks were sold when the bank statement figures were 
made public. The crowd had been looking for a heavy de
crease in loans on account of the recent liquidation, and 
when only $2,000,000 was shown in that direction, a general 
selling movement ensued, although the action was by no 
means drastic. An increase in surplus reserves of $1,200,000 
gave the banks $19,530,000 above legal requirements,

Amalgamated Copper was one of the salient features of 
the industrial list. The effort to make it uncomfortable for 
a Boston operator, who was known to be heavily long 
of the stock, failed. The bear campaign, however, was not 
a very formidable one and short sales of every sort were 
hastily covered and fewer contracts of this description are 
now believed to be outstanding than at any time during 
the last two months.

Colorado Fuel.
It now looks as if the control of the Colorado Fuel & 

Iron company would pass on December 10, but Mr. Os
good is determined to die hard. One card which he is 
playing is in the shape of the political opposition that will 
follow in the case of his overthrow. He is said to have 
announced that if he is forced out of the company he will 
at once begin a fight on all the Gould-Hawley-Harrinian 
interests, and that they may look for adverse legislation at 
the next session of the state legislature. But Wall Street 
is frequently treated to genuine surprises. It was so when 
George Gould issued a circular disowning all responsibility 
for the issuance of a circular calling for proxies in connec
tion with the names of Mr. Hawley and Mr. Harriman, 
and asked that all proxies issued in accordance with the 
contents of the circular referred to be revoked. Mr. Gould 
says he owns and controls a substantial interest in the com
pany, and asked the co-operation of those in power at the 
coming election of directors.. Mr. Gould’s circular closed 
by asking for proxies in the name of George Gould, George 
P. Butler and John H. McClement. Immediately Messrs. 
Harriman and Hawley, who formerly included the name of 
George Gould in their proxies committee, issued a circular 
stating that because of a misunderstanding with regard to 
Mr. Gould’s desire to join in the request heretofore made 
for proxies covering the stock of the Colorado Fuel & Iron 
Co., they had issued a new form of proxy, omitting the 
napie of Mr. Gould, and asked for proxies in the name of

Edwin Hawley and E. H. Harrison. Popular supposition 
was that this formal break between the Gould and the 
Harriman-Hawley interests meant that Mr. Gould had 
joined forces with Chairman John C. Osgood.

Before the circulars referred to made their appearance 
Colorado Fuel & Iron stock declined a point, but it after
wards rallied four points.

The balance of the list, with the exception of the trac
tion shares, was inclined to weakness in the late dealings, 
but there was no new of an adverse nature to make it so.

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

Chicago, 111., Nov. 25.— Swift’s stock continued to cut 
funny capers on the local exchange during the past week. 
A t first its weakness was sensational, inasmuch as it was 
responsibly stated that numerous employes of the company 
had put all their savings into the stock, in anticipation of a 
big advance and had lost all- At the bottom price— about 
116— good support was given to the stock and it rallied 
sharply, notwithstanding the reports to the effect that the 
big packing deal had fallen through or had been abandoned. 
There appears to be the rankest kind of manipulation in 
the shares, reliable news is not forthcoming, and the best 
kind of a guess as to what the shares will do from day to 
day is worthless.

Traders were treated to a little variety, owing to the 
unexpected strength and activity in Western Stone stock, 
which made its appearance with a 4-point gain. About 
600 shares were transferred. The stock has been dormant 
for many months and the sudden appearance of the shares 
in active trading caused a good deal of comment. The re
port was immediately passed around that dividends would be 
resumed at an early date, after having been suspended for 
nearly five years. A t the office of the company the usual 
reticence was displayed and no one would vouchsafe a rea
son for the advance. The company is known to have had ai 
fair business during the current year, but whether it has; 
been on a large enough scale to permit the resumption of: 
dividends, it remains to be seen.

Street’s Stable Car issues also enjoyed a brisk inquiry, 
something a little out of the ordinary, as they are usually 
numbered with the inactive issues. It has been a matter of 
no little comment among the brokers that the shares of 
this company displayed remarkable strength all through the 
recent slump in the market, and the buying, though not 
of a kind to cause much attention, was considered of more 
than ordinary character. The stable car business this year 
has been very prosperous, but this bit of news lias not been 
denied at Mr. Eckstejn’s office, it has been given cheerfully, 
but as to whether t \\f  stockholders \vere to receive a greater 
disbursement on t ^ ir  shares is a mailer that; hag been putDigitized for FRASER 
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The Farm Mortgage
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A. T. RAND, President. R. R. RAND, Vice Pres.-Treas. W. H. LEVINGS, Sec’y-
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Cheapest, Best and Most Efficient 
Lighting Service in the Northwest.
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on the “ never discussed” list. It is not unnatural that this 
subject should come up at this time, after a year or two of 
splendid business, but Lest opinion is to the effect that a 
good percentage of the earnings will go back into the prop
erty, as the business is growing and the great prosperity of 
the company has been a big strain on the rolling stock, 
therefore larger dividends will no doubt be held in abeyance 
for a time.

Chicago Pneumatic Tool stock lias quieted down after 
its rather erratic movements of a few days ago. I lie break 
was said to be due to forced liquidation, which caused a 
quick break of to points, which was followed by a rally 
equal to the loss. The Tool shares are not of the kind that 
would cause much attention from speculators or investors 
in times like the present, but it is confidently predicted 
that bottom prices have been reached and that from now on 
the shares will gradually retrieve some of the great loss 
they have sustained since the company started business- 
The directors meet near the close of next month to take 
action on the dividend, and the usual rate is expected.

A  feature of the dealings late in the week was the specu
lative handling of United Box Board and American Can
common stocks. Relatively, brokers point out, the former 
are much too low, selling on a parity, or a greater part of
the time below the price of the latter. Box Board, accord
ing to the recent statement of earnings, shows a return on 
the ordinary shares, while the earnings of the Can company 
are known only to the management and their immediate ! 
friends. Can preferred advanced and Box Board senior 
stock declined, which was pointed out as a further incon
sistency of the market.

Most of the shares of the company in the strictly invest
ment class were quiet, such as Match, Biscuit, Carbon 
Radiator and a few others, only fractional changes being 
noted. The elevated issues were inclined to advance, while 
there was very little doing in surface line.

Bonds reflected further realizing of money by those who 
have other interests to protect. West Chicago issues were 
weak. Lake Street first Mortgage 5s, Gas 5s and North
western Elevated fours were all fractionally lower.

Minneapolis Money Market.
About the only change in the local money market from 

a week ago is an increased demand for money by the terminal

elevator companies. The terminals offering are mostly de
mand, and the rate is 5R> per cent. Stocks of wheat are 
steadily increasing.in Minneapolis elevators, also flaxseed. The 
latter are nearly 1.000,000 bushels, over twice what they were 
a year ago. The indications are now for rather free deliver
ies of December wheat, which means a paying off of consid
erable call paper; but a large percentage of this will 
probably be put out again at once by the buyers of the wheat.

The movement of currency is now heavier from the coun
try than from the city.

Country banks are both borrowing and buying paper. 1 lie 
borrowing is not heavy and the demand comes principally 
from banks in the newer localities of the Northwest and from 
some parts of southern Minnesota where the wheat crop was 
poor. Northern Iowa banks borrowed here eailier in the fall. 
The hanks in the older towns are carrying good balances 
here, and many of them are buying paper in this market. 
They have taken some demand terminals this week at s '/ 2 
per cent less commission.

The local banks are maintaining rates firmly, and a little 
advance would surprise no one. Six per cent is Jhe lowest 
rate on best endorsed paper.

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

Chicago, Nov. 26.— Money is stiff at 6 per cent. Many 
country bank correspondents resumed their pulling on local 
institutions this week. Bankers feel inclined to be unusual
ly conservative in the handling of their funds. It is antici
pated that within a fortnight there may possibly be some 
more pyrotechnics in the New' York money market, for 
these New York banks will he forced to finance December 
disbursements’and end of the year payments. Chicago will 
not be prepared to assist in these operations, as there is 
large increase in local business that must be taken care of. 
So New York will have to tide itself over into January 
with its own resources. It is also expected that considerable 
money will somewhat later he taken out of circulation by 
large syndicate operations. The policy of the banks is to 
bt prepared for any contingency that may arise in the near 
future; hence they are exercising unusual;*discrimination 
in making loans.
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C H IC A G O  BANK STOCK QUOTATIONS.

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

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

Minnesota Title Ins.&TrustCo.
MINNEAPOLIS, MINN.

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

•rivate Wires to all Principal Exchanges. P H I P A P ft ° eP0sits, Loans, Trusts, Abstracts, Title and Fire Insurance.
<a!n Floor New York Life Building. v  l l  I  V  U  U  i J. U. Barnes, Pres. W. S. Jenkins, Sec’y and Treas.

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

Chicago, Nov. 19, 1902.
Book V. Div. R. L. Sale. Bid. Asked.

American Trust ........... 155 6 190 190 200
Bankers’ National . . . . 142 6 170 168 175
Central Trust ................. 126 124 126 127
Chicago City ................... 144 8 165 160 172
Chicago National .......... 231 *12 390 385 390
Chicago Savings .......... 103 140 140
Commercial N ational.. 177 12 395 365 380
Colonial Trust ............... 130 180
Continental N ational.. 138 6 275 255 265
Corn Exchange .............
Drovers’ National ........

184 12 425 430 440
226 8 252

Federal Trust ................. 127 148 141 145
First National ...............
First National Bank of

179 Ì2 390 390 395

Englewood ............... 156 6 125 150
Fort Dearborn ............... 122 6 140 143 150
Garden City .................... 132 6 112 115
Illinois Trust ................. 243 12 7i9 715 725
Merchants’ L. & T. Co. 200 12 400 390 400
Milwaukee Ave. State. 157 6 115 1 1 0  118
Nat. Bank N. Am erica 128 148 143 145
National Bank Republic 139 6 165 160 170
National Live S to c k .. . 223 *12 260 255 275
Northern Trust ............. 237 8 500 510
Oakland National . . . . . 172 6 i.50 135
Prairie State .................. 135 6 130 135 145
Royal Trust .................... 172 5 151 148 150
State Bank Chicago.. 130 6 250 265
Union Trust .................... 126 165
W estern State ............... 1 1 1 4 i 20 117 120

An extra dividend of three 
stocks marked with star.

per cent annually paid on these

BARNES BROTHERS,
Investment Bankers

Oneida Building, M INNEAPOLIS. 
FIRST M ORTGAGE BONDS

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

Correspondence solicited from
BORROWERS AND INVESTORS.

DOMINION LINE
Resumption of trips by the mammoth popular twin screw steamers, 

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

t o  t h e  M E D I T E R R A N E A N
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

CAPITAL, £1,020,000. SURPLUS, $1,000,000.

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

C H IC A G O .

Union National Bank
OF GRAND FORKS, N. D.

C a p i t a l ,  $ 10 0 ,0 0 0 .0 0 .
David H. Beecher, Pres. Ciias. F. Sims, V-Pres. 

Sidney Clarke, Cashier.

I rvin g  Osborne ,
Vice President. 

W il l ia m  R. Da w e s ,
Cashier.

Ch ar le s  G. D a w e s , President, 
A. U h r la u b ,

Vice President. 
Ch ar les  T. W e g n e r ,

Assistant Cashier. 
Max  P am , General Counsel.

L aw ren c e  O. Mu r r a y , 
Secretary and Trust Officer. 

Malcolm  McDo w e l l ,
Assistant Secretary.

D IR E C T O R S :
A. J .E a h l in g , Ch ar les  D e e r n g , H arry  R ubens, Al e x a n d e r  H. R e v e l l ,
Ma x  Pam , P. A. Va l e n t in e , Graem e  St e w a r t , Ch ar les  G. D a w e s ,
Ch ar les  T. Boyn ton , F ra n k  O. L owden  T homas R. L yok .

Send ns your North Dakota items. Prompt service assured.

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

FIRST NATIONAL BANK,
C R O O K S T O N ,  M I N N .

B A N K I N G ,  S A V IN G S  A N D  T R U S T  D E P A R T M E N T S .
Capital.
Surplus and Undivided Profits.

$75,000.00
36,280.38

AN ANSWER TO “GALLERY TALK.”
J. H . Cameron, of Chicago, Contrasts Canadian and American Systems; Showing Superiority of the Former— Mr. Stickney

and Mr. White Lauded.

(Special Correspondence to The Commercial W est.)

Chicago, Nov. 26.-— Mr. J. H. Cameron, cashier of the 
National Bank of the Republic, said today to T h e  Co m 
m erc ial  W est :

“ I think the greatest material need of this country today 
is for more men of high mental and moral calibre, like, for 
instance, Mr. A. B. Stickney, president of the Chicago Great 
Western railway, and Mr. Horace White, editor of the New 
York Evening Post. Mr. Stickney, though a railroad man, 
and Mr. White, though a newspaper man, are far ahead of 
most of the bankers of this generation in their honest grasp 
of those financial problems which affect our welfare.

“The judgment of the average hankers in broad matters 
of national policy is altogether too apt to be warped by 
local prejudices on motives of self-interest. This is especial
ly noticeable in the selfish quality of the motives prompting 
most of the opposition to branch banking. Why can not 
branch banking be approached from the standpoint of its 
benefits to the country as a whole, rather than from the 
individual standpoint of this or that banker, who thinks 
(probably fallaciously), that branch banking may cost him 
prestige in his community?

“To a person like myself, who was brought up in the 
Canadian system, and who has had opportunity to compare

its workings with the American system, the latter seems 
scarcely to be comoared with the former in smoothness, in 
safety, in perfect utility.

The Test in 1893.

In 1893 there was a good test of the relative merits of 
the two systems— while the American banks were like nine
pins toppling over on each other, and while the presidents 
o<r American banks were kept awake nights wondering 
where the lightning was going to strike next, the Canadian 
banks experienced not the least ripple of trouble. They 
pursued their customary policy of concentrating their funds 
where the best rates of interest on good security were pro
curable, that is, where the money was most needed. As a 
result of this policy great assistance was rendered the sore
ly pressed banks of the United States. At a time when 
there was rapid shrinkage in deposits and reserves of 
American hanks, Canadian branch banks in the same cities 
showed large gains in resources. Considerable American 
business was picked up that has ever since been held. Sup
pose there was a great financial trouble in Chicago, worse 
even than in 1893. Would the Bank of Montreal, Chicago, 
experience a run? Not much. The only kind of run would 
be by people who would hasten with their money there, 
from other banks from which they had withdrawn it, for
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M A S O N , L E W I S  &  C O .

CHICAGO, 
Monadnock Building.

MUNICIPAL
RAILROAD
CORPORATION

B A N K E R S

BONDS
B O S T O N ,

60 Devonshire Street.C H O IC E  IS S U E SStreet Railway and Gas CompaniesLIST ON A P P LICA T IO N .

JOHN H. WRENN & CO.
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.

investm ent

B O N D S
S e n d  (ok List

OTIS. 
WILSON&O2

BANKERS. 
182 La Salle St.

CHICAGO.

Charles Hathaway & Co.
Dealers in

COMMERCIAL PAPER,

C H A R L E S  W . F O L D S ,
REPRESENTATIVE,

2 0 5  La 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 ta  S t .

N. O. W e b n e e , Pres. C. S. H u l b e r t , Yica-Pre». 
F. A. Sm ith , 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 ,43 1 , 0 0 0 .0 0

F oreign  E xch an ge  B ou gh t and S o ld .

D a v i d  C. B e l l , Pres. W a l t e r  A. E g g l e s T o k , S e c ’ y 
J a m e s  B .  S u t h e r l a n d , T r e a s .

David C. Bell Investment 
Co., Minneapolis.

Established 1880. Incorporated 1889.
CHOICE FIRST MORTGAGES

Secured on new  m odern residence properties in  
M inneapolis, each security having been persona liy 
inspected and approved by us. Many years exper 
ience  enables us t o g e t  the best securities.
_________ R efer to  any Bank in M inneapolis.IBratyd Stetes $jflorípj$ attá i-niat (fyratgang,

M a in  O ff ic e :  
50 C e d a r  S tr e e t ,

N E W  Y O R K . W e s t  E n d  O ff ic e :  
73r d  S t. a n d  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, Gustav E. Kissel,
William P. Dixon, Luther Kountze,
Robert A.Granniss, William B. Leeds,
G. G. Haven, Jr. Charlton T. Lewis,
Charles R. Henderson, Richard A. McCurdy,

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

G uarantee in g  the  Honesty  
of O ff ice rs  and Employees  
of Banks and T ru s t  C o m 
panies and all  persons o c 
cupying positions of trust .

1212= 20 GUARANTY BUIL.DIIVG,

Fred L. Gray. Pres. Fred S.M artin,V-Pres. C.H.Van Campen, Sec-Trea,

FRED L. GRAY CO.
NORTHWESTERN MANAGERS

UNITED S TA TES  FID ELITY &  GUARANTY CO
MINNEAPOLIS, MINN.

they would know that this branch bank, while it might in 
Chicago make the same losses on local collateral that the j 
other banks made, nevertheless could not go to the wall, 1 
for the loss would be made good by the sap from the trunk j 
of the tree.

Who Are the Monopolists?

“At several of the recent conventions of bankers I have 
attended, the persons who have talked against branch bank
ing have seemed more anxious to get applause from the 
galleries than to say things which would stand the test of 
calm analysis by persons competent, through actual knowl
edge and experience, to calmly analyze.

“The characterization of branch banking as meaning 
‘monopoly’ may please those who fear it will disturb their 
own local monopoly; and the talk of it being a ‘monarchical’ 
system may just strike the fancy of those who fear a loss 
of monarchial power as lenders of money in their respective 
towns; nevertheless, such gallery talk can have no meat in

if for those who want to get at the real merits of branch 
banking.

An Instance of False Reasoning.
“ I have not heard a single argument against branch 

banking that has not appeared based in misunderstanding 
of the Canadian system. For instance, we are told that it 
would be inconvenient for borrowers to have to wait for a 
decision from the head office in some other city regarding 
the loans asked for. But the officers of the Canadian branch 
banks never go through such foolishness. Unless the loan 
requested is of some unusual character, so that they would 
like advice from the head office, they make it at once, as 
is proper, for they necessarily must be better judges of 
local credits than persons resident somewhere else. But 
the loans made are promptly reported to the head office, 
where they are rigidly scrutinized to ascertain in so far as 
is possible whether the branch bank officers are sufficiently 
careful about their responsibilities. Then there is a system 
of inspection which also inculcates in the branch bank offi
cers a disposition to be very careful about what they do. 
The inspectors are men of exceptional ability and probity, 
and there is absolutely no telling what day they may drop 
in and spend a week '"oing,through the bank.”

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

New York, Nov. 25.— The time money market is re
ported dull. Rates nominally 6 per cent for thirty and sixty 
days,_ and s Va per cent for 3 to 6 months. The last rate 
mentioned is minimum. Call money was quoted today at 
4 to 4̂ 2 per cent, but for the continued suggestions of prob
able gold exports, it is believed time money would weaken 
so far as long dates are concerned. The gold export propo
sition is still debatable, but some leading interests still 
express opinion that an outflow of precious metal will be 
avoided for balance of year. Local bankers are gratified 
over reactions in grain markets as Chicago, so far as they 
go, as the bullish movement in cereals not only operates 
against an increase in our exports, but the manipulation 
for higher prices absorbs a good deal of money and is

therefore menacing to the financial position generally, tend
ing especially to retard the flow of funds to New Y ork from 
the west.

Western Bond Issues.

Riverside, la., has voted to issue $5,000 of bonds.
Turin. la., will build a waterworks system and may issue 

bonds.
Resolutions to bond the city of Racine, Wis., for $80,000 

school bonds and $55,000 sewer bonds, were introduced at a 
recent council meeting.

Wyman, Neb., voted against the proposition to refund $50,- 
000 of bonds now drawing interest at 6 per cent.

Mansion, Wis., has voted to issue bridge bonds.
Bristol, S. D.. has voted to issue $50.000 of court house 
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THE NEW CHAMBER OF COMMERCE EXCHANGE.

T H E  G A L L E R Y , SH O W IN G  M A IN  E N T R A N C E  B E L O W .

The new Minneapolis Chamber of Commerce exchange is 
the finest trading room in the country. While it may be 
equaled or excelled by the new New York Stock Exchange, 
there is at present no exchange that compares with it in 
beauty, convenience, light and ventilation.

On entering the room one is first impressed with its artistic 
appearance, and yet the decorations are not elaborate. The 
color scheme is a delicate yellow; the tables are mahogany 
finish and the walls for about eight feet above the floor are 
of green stone closely resembling marble. The room is 75

1 by 132 feet in size, and in height is three stories or about 35 
feet. There is not a pillar or column in the room to break 
it up, which adds materially to the general appearance ; and as 
it is on the fourth floor, the light is corresponding unobstruct
ed. O11 the street end there are five large windows; five 
on one side, four on the other, while the end occupied by 
the blackboard and telephone booths is lighted by small win
dows high overhead. A  balcony extends a little more than 
a third around the room, from the main entrance across the 
west end and to the entrance from the old building.

T H E  C A SH  G RAIN T A B L E S.

The floor arrangement is, seemingly, as convenient as pos
sible. The tables for the cash grain occupy nearly one-half 
the room immediately in front and to the left of the main 
entrance. Opposite the main entrance is the doorway from 
the old building; the space between the buildings is bridged. 
The wheat pit is to the right of the tables, and the telephone

booths and blackboards take up the entire east end of the 
room, just beyond the pit. The blackboards are above the 
telephones and are reached by a gallery. Just to the right of 
the main entrance, and convenient to both the cash grain men 
and the pit, is the telegraph counter. I his is 52 feet in length.

There are 25 tables for the cash grain men, and the spaceDigitized for FRASER 
https://fraser.stlouisfed.org 
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is all engaged but two tables. Sixty elevator companies and 
grain commission companies are represented on the tables. 
Four companies occupy a full table each, while the others 
take from a quarter to a half. The tables are 4x8 feet in 
size. They are made of birch, handsomely finished in imi
tation of mahogany.

The pit is 30 feet in diameter, three steps in height; but.

large as it is, it is filled with traders during the active market.
The telephone booths are but a few feet away from the 

pit. There are 29 booths, occupying the entire end of the 
room. At present but 12 telephones have been installed, six 
by each of the two companies having lines in Minneapolis. 
Six of these instruments are for “out” business, and six 
for “ in.” They are all for general use. There are no private

PELEPH O N E BOOTH S A N D  B L A C K B O A R D S.

for the daily business of the exchange.
The accompanying illustrations which are from photo

graphs taken by a member of T h e  Co m m e r c ia l  W est staff, 
together with the floor diagram, give a fair idea of what? the 
new exchange is like. It is well worth a visit from every 
business man in the citv, and out-of-town callers as well,

and the members are apparently quite at home in it. Before 
it was completed it was feared by some that, owing to the 
size they might “rattle around” somewhat; but the pit, the 
space between it and the telegraph counter and the entire 
space occupied by the tables are apparently none too large

T H E  W H E A T  PIT.

telephones on the floor. It is the intention of the Chamber 
of Commerce to install telephones in the remaining booths, 
which will be rented to brokers having offices in either of the 
buildings.

The blackboards being over the telephone booths, are 
in full view' of both the pit and the cash grain men. Quo

tations of all the outside markets are posted in figures large 
enough to be seen from the farther end of the room. Four 
markers are employed. Minneapolis quotations are not posted, 
nor are they snowm by a clock, as wras the custom until re
cently in the old building.

The new exchange has now been occupied about a month.
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PROTECTION OF MUNICIPAL BONDS.
Paper by Mr. Clark Williams, of New York, Read at the American Bankers’ Meeting in New  Orleans.

The term “ municipal bond’ ’ has come into general use as 
indicating the evidence of public obligation other than that of 
the Federal government. In this class of securities are included 
not only the issues of municipalities, but of counties, school dis
tricts, and even states, and it is m y purpose to conider them  
in m y treatment of the subject of this paper from this wider 
view-point. The best authorities give the outstanding indebted
ness of this characer in the Unietd States, after deducting sink
ing fund accumulations, at approximately $2,000,000,000. This 
am ount exceeds the national debt by more than $1 ,000,000,000. 
During the past five years, the average issue of these public 
obligations has been over $120,000,000. From these figures can 
be seen the enormous investment in municipal bonds.

The high public credit in this country has established for 
these bonds an exceedingly low interest rate, and the laws in all 
the states have discriminated in their favor as a proper invest
m ent for savings banks and trust funds. The recent action of 
the Secretary of the Treasury in accepting municipal bonds as 
a basis for the issue of currency by nattional banks is striking 
evidence of their conservative and stable qualities as invest
ments. One would suppose that the issue of securities of this 
high character, providing to so large an extent investments for 
the trust funds of the country, would be surrounded by every 
safeguard for the protection of the issuing community, and the 
security of the investor. Is this the case?

Public officials are usually unfamiliar with the methods well 
established in the issue of other securities and often are even 
without experience in the issue of municipal bonds because of 
the frequent change in office tenure, yet this county supervisor 
or that city clerk m ust superintend according to his own un
certain methods, or under the direction of the purchaser, the 
preparation and negotiation of these bonds, which find their 
w ay into the valuts of savings banks. The investor receives se 
curities which are printed or cheaply lithographed on blanks, 
obtainable from any stationer or printer. If their preparation is 
so elaborate as to require the use of plates, after they have 
served their purpose, these are considered of small value, are 
carelessly held by the printer, and are apt to fall into improper 
hands. The result has been that in no class of security have ! 
errors in issue been so common, or duplication and fraud been 
so widely carried on, as in municipal bonds. Besides the abund
ant opportunity for error in the preparation and execution of 
bonds, the prevailing method, or lack of method of issue, is 
alm ost an invitation to the unscrupulous to duplicate parts of 
or entire issues. The conditions surrounding the issue of m uni
cipal bonds, as I have stated them, m ay seem to some to involve 
no unusual danger, and I rgeret that I am unable, in this short 
time, to more clearly prove m y case by reference to many 
over-issues, through carelessness of fraud, that have come to 
m y notice. I m ay mention a few, however, of special interest.

Several years ago, one Quigley was considered to be a 
reputable bond dealer in New York City. The following item  
from the “ Banker’s M agazine,” of February, ’95. explains it
self:

“ On January 19, it was announced that the Mercantile N a 
tional Bank at 191 Broadway, had been swindled out of $144,000 
by Edwin O. Quigley, a well known bond broker of New York, 
of the firm of Quigley & Tuttle, of 6 W all Street. Quigley was 
arrested, confessed his guilt, and was afterwards sentenced to 
fifteen and one-half years’ im prisonm ent.”

Mr. W illiam  P. St. John, president of the Mercantile N ation
al Bank, made the following statem ent in regard to Quigley’s 
stealings: “ Our total advances to Quigley were $144,000 on
bonds of the par value of $160,000. Quigley has kept an active 
account with us for some time. All these bonds we now believe 
to be forgeries. W e  discovered, yesterday, that one of these 
bonds was a forgery, and today Quigley admitted to us that 
all of them were fraudulent. The bonds comprised $57,000 City 
of Cleveland bonds; $68.000 bonds of the City of Springfield; 
$35,000 bonds of the City of Harrisburg, and $6,000 bonds of 
the City of Zanesville. The loss on our advances of $144.000 
against these bonds will be reduced by some successful levies 
under attachm ents already laid in this city and elsewhere.”

The discovery of fraud was made when the Mercantile N a 
tional Bank presented a coupon for a $1,000 bond of the City of 
Cleveland, for payment at the American Exchange National 
Bank, which is the New  York fiscal agent of Cleveland. The 
coupon clerk at the Am erican Exchange Bank noticed that the 
coupon had a strange appearance, and he'asked for time before 
paying it. The bank telegraphed to Cleveland and received 
answer that the coupon was forged.

Other banks out of New  York are known to have been vic
tims of Quigley’s frauds, but it is not known how m any bonds 
he forged. The Brooklyn “ Eagle” subsequently reported: “ It 
is known that F. R. W arley, of 180 Broadway. New York, who 
lithographed the .bogus bonds for Quigley, printed in all $460,000 
worth. The forger made a statem ent to the effect that W arley  
had no knowledge whatever that his transactions were anything 
but honest.

“ The entire number of bonds printed by Mr. W arley for 
Quigley, is as follows: Eighty bonds of the City of H arris
burg, Pa.. $1.000 each; 85 bonds City of Cleveland. Ohio. $1,000 
each; 70 bonds City of Springfield. Ohio. $1.000 each; 125 bonds 
City of Zanesville, $1,000; 100 bonds City of Davenport. Ia.. $1,000 
each. This made a total of $460.000 of bonds.”

Quigley’s method of operation was as follows: On the pur
chase of an issue of municipal bonds at public offering or private 
sale he would give his service in the preparation of the docu
ments without cost to the municipality, arguing that his fam il
iarity with the requirements of the investing public would save 
inconvenience and produce better results, an attractive proposi
tion to m ost public officials.

A lithographer, acting innocently, or with only the size 
of his order in view, was then commissioned to produce two 
sets of bonds identical in all respects. One set would be proper
ly executed by the officials and sold to the public; the other 
would be duly signed and sealed by Mr. Quigley, and deposited 
as collateral with the banks.

W hile Mr. Quigley was thus successfully doubling his capi
tal in New  York. Mr. Z. T. Lewis was industriously applying 
the sam e trade in Ohio with the following results, as cited 
in the “ Financial Record” of July 17, 1895.

“ Much anxiety is felt concerning the affairs of Z. T. Lewis, 
m issing broker of Dayton, Ohio, who was recently awarded 
$300.000 McKeesport. Pa,, bonds. Forged bonds have turned 
up to the amount of $56,000 and it is believed that the amount 
will reach over $100,000: $20.000 fraudulent bonds of Highland 
county; $25.000 Kenton City School, and $10.000 Tippecanoe City 
School bonds have come to light. The bank of which Mr. Lewis 
was president has also been closed.”

Tw enty years ago the State of Virginia ordered engraved a 
large issue of bonds, which, owing to a change of adm inis

tration, the state officials refused to pay for, because of the 
indifference of the state officials. These blank bonds were sold 
by the express company to pay charges and were widely scat
tered. They have been turning up in small blocks ever since, 
variously signed, with and without seals.

Only recently the New York “ Advertiser” reported That:
“ Mr. Julius Schroeter, the Newark gas mantle manufacturer, 

who was charged with obtaining $88^000 from the Importers & 
Traders’ National Bank, Seaboard National Bank and Laden- 
burg, Thalm an & Co. on forged Virginia consols of 1882, ap
peared for examination before Magistrate Crane in the Centre 
Street Police Court.

“ The case has caused more or less comment am ong bankers, 
and it is said that it m ay form the subject of some action by 
the Am erican Bankers’ Association. It brings up anew the 
question of how banks could be best protected from fraud.”

It was m y duty, several years ago, to examine the loans of 
an institution carrying a large amount of municipal bonds as 
collateral. One-third of the securities were printed in the same 
colored ink on the same blanks. There was absoluely no evi
dence that these bonds were what they purported to be. None 
of the officers of this institution were familiar with the signa
ture of the mayor of this town, or the county clerk of that 
county. The loans were pra,ctically secured only by the obli
gation of the borrower.

The extent to which this business of obtaining loans on 
forged municipal bonds is carried it is impossible to state, 
because so long as the borrower pays his interest promptly 
and takes up his loans at m aturity, their fraudulent character 
remains undiscovered.

For banks loaning on such supposed securities to ascertain 
by investigation the genuineness of every block of bonds offered 
as collateral would entail an enormous amount of research, con
suming frequently weeks of time and practically prohibiting 
loans on this class of collateral.

I have frequently requested samples of work from litho
graphers who have solicited our business to confirm m y opinion 
of their average carelessness, and I have often been given  
bonds with coupons attached, bearing the lithographed fac simile 
signature, without the slightest attem pt at cancellation.

In advocating the more adequate protection of municipal 
securities to a firm of Chicago bond dealers, some years ago, 
I took occasion to display a lithograph blank, bearing the 
likeness of a woman as one of the vignettes, stating that these 
blanks could be obtained by the carload from any stationer or 
lithographer. M y listener looked a t it in amazement, informing 
me that the portrait on this blank was the likeness of his wife, 
and expressed great surprise that the original plates, which had 
been prepared for his exclusive use, had found their w ay into 
the profane hands of New York lithographers.

Enough has been said to show the points of danger and 
the necessity for adequate remedy. This remedy must lie in a 
method of issue which will properly protect the interest of all 
concerned, and at the same time so serve their convenience as 
to render the plan attractive. A s far as it is possible, such a 
plan must be an absolute protection to communities issuing the 
obligation against the payment of fraudulent bonds and coupons; 
to public officials who are responsible for the proper issue of 
these securities, and who m ay lack the requisite experience; to 
dealers who, under present conditions, are practically the guar
antors of the bonds they sell— a needless and heavy responsibil
ity; to bankers offered a high class collateral for loans; but having- 
no facilities for determining its genuineness or legality; to in
vestors willing to accept low rates of interest, if obtaining ab 
solute security, and yet are not protected against entire loss 
through fraud.

Such a plan m ust begin with the very inception of the issue 
and end only with the delivery of the completed instruments 
to the proper city officials, or the purchaser, and every step 
between m ust be protected with effective safeguards under 
the supervision of a responsible corporation. The safeguards 
surrounding the issue of securities listed on the principal ex
changes where duplication and over-issues are practically un
known at once suggest themselves. Their protection primarily 
lies in engraving by responsible bank note companies from steel 
plates, together with the evidence of genuineness of a respon
sible trust company, whether it be in the signature under the 
trustee’s certificate on bonds, or in the signature indicating the 
registration or the proper transfer of stock.

Municipal bonds should be carefully engraved by a respon
sible bank note company producing the best workmanship and 
giving absolute security during the different stages of prepara
tion, as well as exercising a careful guardianship over the en
gravings afterward to prevent either plates or impressions fa ll
ing into improper hands. A  certificate signed by a responsible 
trust company should appear on each bond, evidencing the gen-» 
uineness of execution and as a guarantee against over-issue  
through carelessness or fraud.

Because of the peculiar conditions under which municipal 
bonds are issued, the question of legality is of so great import
ance to the investor that such investigations should be made 
by counsel especially qualified by experience to pass upon the 
intricate questions involved in their validity of issue. A  certi
ficate of legality should appear on each bond or a reference to 
the fact that such legal examination has been made, and that 
the legal papers relating to the issue are filed with the trust 
company, which would be resnon.sible for the genuineness of 
the certificate, in this w ay avoiding the constantly recurring 
expense and delay of examination of the legality of the secur
ity by counsel for each new purchaser. The ti'ust company, 
however, certifying the bond as to its genuineness should be 
particular to assume no responsibility as to its validity. A  
convenient place of registration should be provided in the chief 
financial centers of the country to save purchasers the inconven
ience and expense of forwarding securities to the place of issue 
in order to obtain registration in their names. The payment 
of interest should be ai'ranged for at the office of responsible 
and experienced trust companies at the financial centres, a f 
fording conveniences to investors and a safeguard against the 
acceptance of fraudulent coupons.

It has been abundantly proven by experience that municipal 
bonds advertised as being issued under the safeguards outlined 
are more acceptable to the investor and command a higher 
price at public sale. '

Municipal officials are beginning to realize the virtue of 
this protection in the issue of their bonds, and it m ay not be 
false prophecy to suggest that the time will come when the 
great industrial corporations of the country will look to the 
trust companies to perform their accredited function in the 
super-vision of the issue of their temporary obligations, and 
their certification to the financial conditions under which then- 
notes are issued.Digitized for FRASER 
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FREE FA C T O R Y  FACILITIES
----------------------------------------------- A T ------------------------------------------------

EVERETT, WASHINGTON, T h e  c o m i n g  C o m m e r c i a l  a n d  M a n u f a c 
t u r i n g  C i t y  o n  P n g e t  S o u n d .

W r i t e  f o r  I n f o r m a t i o n .

EVERETT IMPROVEMENT COMPANY.

B i l l o n - C r a n d a l l - M c G e a r v  B o n d  a n d  
S t o c k  C o . ,  421 Olive Street, St. Louis, Mo.

BONDS AND STOCKS NEGOTIATED.

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 .

E V E R E T T ,  W A S H . ,
The greatest young city in the Pacific Northwest. For 

special information and literature write

CHAMBER OF COMMERCE.

O s c a r  E .  R e a ,
EVERETT, WASH.

I n v e s t m e n t  Broker.

12 perct. net Guaranteed on Investments. 
Correspondence Solicited.

Bank Clearings.
Brads treet’s.

New York
C h ic a g o ............
B o s t o n ...............
Philadelphia ..
St. Louis .........
Pittsburgh 
Baltimore . .  
San Francisco 
Cincinnati . .  . 
Kansas City . .  
Cleveland . .  . ,  
Minneapolis . .  
New Orléans .
D e t r o i t ..............
Louisville . .  . .  
Indianapolis . .  
Providence . .  .
O m a h a ..............
Milwaukee . .
B u f f a lo ..............
St. Paul ...........
St. Joseph . . .  
Denver . .  . . . .  
Richmond . .  .
Savannah . .  
Salt Lake City
Albany ..............
Los Angeles . 
Memphis . .  
Fort W orth . .
Seattle ..............
W ashington . .
H a r tfo r d ...........
P e o r ia ................
Toledo ..............
Portland, Ore . 
Rochester . . . .
Atlanta . . . . . .
Des Moines . . 
Tacom a . .  . . .
Spokane ...........

W eek  ending 
Nov. 20, 1902.
. . .$1,791,766,235 
. . . 179,468,256
. . .  146,794,495
. . .  130,531,733

50,957,875 
43,638,381 
25,920,110 
36,568,801 
23,148,150 
20,888,654 
14,865,356 
20,778,806 
17,344,929 
14,979,315 
10,148,484 
11,359,660 
8,028,700 
7,749,202 
8,950,665 
7,334,081 
6,917,769 
4,618,188 
5,280,191 
4,272,046 
5,563,760 
3,694,265
3.962.428 
5,950,941 
5,908,291 
4,257,663 
4,648,059 
3,758,702 
2,616,091 
3,139,445 
2,992,196 
4,220,878 
2,512,287 
3,528,676 
2,586,998
2.170.429 
2,264,356

Totals, U. S ...............................................$2.701,008,823
Totals, outside New  Y o rk ...............  909,242,588

DOM INION OF C A N A D A .
Montreal .........................................................  $24,715,541
T o r o n to ...................   16,622,558
W innipeg ........................................................ 5,692,231
H a l i f a x ......................   1,780,095
Vancouver, B C . . , . ................................... 1,225,535
Hamilton . .  . . ............................................ 1,004,167
St. John, N. B ................................................ 927,568
Victoria ........................   656,358
Quebec ........................     1,833,897
Ottawa .............................................................  2,082,221
London, O n t...................................................  762,691

Totals ................... , .................................. $56,540,171

Compared with
Nov. 21, 1901.

Inc. Dec.
p. c. p. c.

1 2 . 0
4.7
4.5
8 . 2

'¿ Ü
ÍL 7

4.3
38.3
13.5
1 2 . 2

5.2
8 . 2
4.0

" 9 ! 3
’ ¿.'è

' Ï .8
'¿.'4
11.9

7.3
13.9

2 . 8
'Ï .6

Ü .2
14.0
16.9

i.8 9
30.8

4L3
30.1
37.5
32.9
41.0

7.9
20.7
22.9
39.3
6.7

16.4
18.9
63.0
55.2

1 0 . 8
7.3

14.3
17.9

7.6

24 ! 3
1 0 . 6
13.7

4.2
24.1

1.9

13.6

Among the Banks.
Joseph Gunn has established a private hank at Brecken- 

ridge, Minn.
P. W. Miller has resigned as president and director of 

the First State Bank of Kensal, N. D„ and has sold his stock 
in the bank. Former Vice-President W. G. Tubbs has been 
elected president, and C. Bredahl vice-president.

•New Market, Minn.— A bank will be established.
Joliet, N. D.— Warner & Andrus, late of Hamilton, have 

opened a bank and hardware store.
Perth, N. D.— Steele & Wilbur, of Rolla, will establish a 

bank here.

ivimneapous oecurities.
™ „Quoi aTtions furnished by Eugene M. Stevens, Commercial P a- 
PfT, d.nc* lnvestment_ Securities, 123 South Third street, Guaranty 
building, Minneapolis. Minneapolis, Nov. 25, 1902.

First National Bank .......................................
Germ an-Am erican Bank ...............    n o
Germania Bank .........................................................100
Hennepin County Savings B a n k .................. 150
Minneapolis Trust Company ....................  13 5
Minnesota Title Ins. & Trust Co., p f d .. .  100
M innesota Loan & Trust Com pany...........  130
National Bank of Com m erce.................... 142
Northwestern National Bank ...........
St. Anthony Falls B an k.....................................
South Side State B ank.......................................  1 3 5
Security Bank of M innesota............................  160
Sw edish-Am erican National B a n k ........... .’ 122
Minneapolis Gas Light Co., consolidated

6 s, 1910-1930 ..................................................
»Minneapolis General Electric Co., consoli

dated 5’s, 1529 ..................................................  104
Minneapolis Brewing Co., common.
Minneapolis Brewing Co., preferred...........  „ „
Minneapolis Brewing Co., bonds.................. 313
Minneapolis Syndicate ..........................
Minneapolis Threshing Machine C o.............
North American Telegraph C o........................... 75
Twin City Telephone Co., first 5’s, 1913-

1926 ..................................................................................
Twin City Telephone Co., preferred stock . . .

Bid. Asked.
Last
Sale.

185 180
115 1 10
105 105

. 150 150
i 45 140

. 100 102

. 130 140 127
150 145

. 190 200 195

130
i 65 160

. 1 22 122
d
. 1 1 0 113

. 97 iòò 97

. 106

. 113 Ü 6 116
105 102

.. 150 160 160
. 75 80 77

10 1
k . . . 100

135

ÍÓÓ

231/a
109

130

115

106

40

120
118

951/2

105
175
100
10
75
98

Sale.
110
280
135
127

Í3Ó
215

100

106

St. Paul Securities.
, The following quotations on St. Paul securitiese are furnished 
by Peabody & Co., brokers, 27 M erchants’ National bank build
ing, St. Paul. st . Paul, Nov. 25.

L ast
.  Bid. Asked.Capital Bank ..................* ......................................  330 1 1 c

First National Bank ................................... ' ’ \
M erchants’ National Bank ......................... . . i §5 , ' '
National Germ an-Am erican B a n k ........................  330
St. Paul National B a n k .......................................  305
Scandinavian-American Bank ......................  330
Second National B a n k ................................................
State Bank .............................................................’ ] ‘ ’
Union B an k...............................................................  320
Security Trust Company .............................. !
St. Paul Title & Trust Company ($ 5 0 ).. . .  ’
Minnesota Transfer Railway Company,

first 5s, 1916 ........................................................*306
Minnesota Transfer Railway Companv,

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

1930 ..........................................................................*325
St. Paul Union Depot Company, con

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

solidated 4s, 1944 ...............................................*100
Interstate Investm ent Trust Company

(limited) ..........................   130
Am erican Light & Traction Company,

Common ........................................................   38
Am erican Light & Traction Company,

Preferred .............................................................  90
St. Paul Gas Light Company, 1st 6s,

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

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

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

5s, 1937 .......................................  *112
W e st Publishing Company, C o m m o n .... 200 
W est Publishing Company, P re fe rre d .... 103 
St. Paul Fire & Marine Ins. C om pan y.. . .  171
St. Paul Trustee Com pany............................... 96
Superior W ater, Light & Power Com 

pany ...................................................................... 8
Superior W ater, Light & Power Com 

pany, 1st 4s. 1919.............................................. 73
Chicago Transfer & Clearing Company. . .  96

*And interest.

136

117

116

94

113
200
171
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Burglaries!! A r e  freq u en t. T h e  p orch  clim b er is alert. 
$ 2 .5 0  R*ents a Private Safe o n e  year

Where your Diamonds and all Valuables are beyond his reach.

G U A R A N T Y  SAFE DEPOSIT VAULTS,
Basement Guaranty Building', Minneapolis.

RAILROAD EARNINGS.
Second Week November.

Chicago & Eastern Illinois:
1902. .1901.

2d week N ov.. $150,961 $122,479
From July 1 .. .  2,692,255 2,293,801

Detroit Southern:
2d week N ov .. $26,165 $26,383
From July 1 .. .  529,149 481,342

Pere M arquette:
2d week N ov .. $179,021 $167,628
From July 1 .. .  3,890,956 3,670,619

St. Louis & San Francisco:
2d week N ov.. $487,849 $451,492
From July 1 .. .  9,097,470 7,910,047

Toledo, St. Louis & W estern:
2d week N ov .. $67,530
From Jan. 1 . . .  2,395,431

Colorado & Southern:
2d week N ov .. $131,225
From July 1 . .  2,364,432

C., C., C. & St. Louis:
2d week N ov .. $398,692
From July 1 . . .  7,647,903

Chesapeake & Ohio:
2d week N ov .. $377,594
From July 1. . .  5,301,729

Chicago Great W estern:
2d week N ov .. $148,474
From July 1. . .  2,852,383

Evansville & Indianapolis: 
2d week N ov.. $8,693
From July 1. . .  158,133

Evansville & Terre H aute: 
2d week N ov .. $32,226
From July 1. . .  658,241

Georgia Central:
2d week N ov.. $182,070
From July 1.. 3,433,078

Hocking Valley:
2d week N ov.. 
From July 1. . .

Iowa Central: 
2d week N ov. 
From July 1. . .  

International

$109,074
2,295,193

$46,706
942,996

$48,87(1
2,366,892

$121,172
2,126,650

$388,499
7,547,012

$386,558
6,542,309

$144,013
3,008,960

$6,340
133,473

$26,988
583,263

$185,790
2,916,482

$108,442
2,059,090

$49,730
950,133

& Great Northern:

Inc.
$28,482
398,454

-Changes-----

Dec.

47,807

$11,393
220,337

$36,357
1,187,423

$18,660
28,539

$10,053
237,782

$10,193
100,891

$4,461

$2,353
24,660

$5,238
74,978

$516,596

$632
236,103

2d week N ov.. $114,911 $120,045
From July 1 .. 2,082,827 1,976,244 $106,583

Kanaw ha & Michigan:
2d week N ov.. $27,063 $22,414 $4,649
From Julv 1. . . 342,338 395,135

Louisville & Nashville:
2d week N ov.. $710,870 $648,000 $62,870
From July 1. . . 12,846,320 11,237,852 1,608.468

Mexican Central:
2d week N ov. $461.066 $345,612 $155,454
2 weeks N ov. . 896,520 670,713 225,807

Missouri Pacific:
2d week N ov.. $733,000 $700,000 $33,000
From Jan. 1 . . . 31,013,497 30,543,784 469,713

Central branch:
2d week N ov.. 24,000 20.000 4.000
From Jan. 1. . . 919,573 1,181,303

Minneapolis & St. Louis:
2d week N ov.. $75,422 $75,551
H orn July 1.. . 1,492,261 1,401,923 $90.338

Norfolk & W estern :
2d week N o v .. $375,733 $334,761 $40,972
From July 1 . . 7,428,168 6.4S0.113 948,055

Peoria & Eastern:
2d week N ov.. $50,436 $50.410 $26
From July 1. . . 1,022.438 985,945 36,493

Southern Ry,
2d week N ov. $835,180 $774,418 $60,762
From Julv 1. . . 15.873,046 14,205,929 1,667,117

Twin City Rapid Transit:
2d week N ov.. $71,162 $61,029 $10,033
From Jan. 1. . . 3.094.850 2,713,159 381,691

Toledo & Ohio Central:
2d week N ov.. $59,656 $59,473 $183
From July 1. . . 1,181,646 1,128,514 53,132

Texas & Pacific:
2d week N ov.. $270,550 $263,852 $6,698
From Jan. 1. . 9,289,851 9,719,016

$218

$8,964
1,240,580

$156,577

$3,720

1.024
7,137

$5,134

$52,797

$261,730

$129

$429,165

increase per annum in wages to the companies which have
officially announced new rates o f p a y :
Pennsylvania ........................................................................................  $3,916,072
New York Central ............................................................................  2,811,809
Erie .............................................................................................................  1,704,418
Baltimore and Ohio ..........................................................................  1,862,774
Missouri Pacific ................................................................................. 1,416,900
Union Pacific ...............   1,400,160
Southern Pacific . . . . ' . ...................................................................... 2,759,340
W abash ..................................................................................................... 790,694
Denver and Rio Grande .................................................................. 420,751
Rio Grande and W estern ...............................................................  190,429
Philadelphia and Reading ............................................................  1,113,981
Lake Shore .......................    1,058,232
Cleveland, Cincinnati, Chicago and St. L ouis.................... 812,878
St. Louis Southwestern .................................................................. 273,101
Delaware, Lackawanna and W estern ...................................  2,030,523
Texas Pacific .......................................................................................  460,278
Southern Railway ...............................................   1,490,694
W heeling and Lake Erie ...............................................................  121,957
Pittsburg and Lake Erie ...............................................................  375,539

Total .................................................................................................... $25,010,530

Annual Reports.
M anhattan Ry. Co. reports for year ended Sept. 30:

i'otal n e t . . . . . $6,038,151 $5,127,223 $910,928 ...............
Interest and

taxes ......... 2,712,089 2,683,122 28,957 ...............
Balance ......... 3,326,062 2,444,091 881,971 ...............
Dividends . . . 1,920,000 1,920,000
Surplus ......... 1,406,062 524,091 881,971 .............

Am erican M alting Co. reports for fiscal year ended Aug. 31.
Gross profits. $751,470 $721,977 $29,493 ...............
Interest on

bonds ......... 243,695 257,727 ...............  14,032
Taxes ............ 81,500 80,984 ...............  516
Reserve fund. 102,516 4 102,512 ...............
Total deduc-

tions ........... 427,716 338,716 89,000 ...............
Net surplus . 323,754 383,561 ...............  59,807

St. Paul Bank Clerks Elect Officers.

The St. Paul Bank Clerks’ Association has elected officers 
as follows: President, Otto M. Nelson, First National; vice-
president, H. Van Vleck, Merchants National; secretary, P. 
W. Kempion, Capitol bank; treasurer, Henry von der Weyer, 
National German-American; executive board, J. J. Regan, 
St. Paul National; C. E. Robertson, Merchants National, and 
J. M. Anderson, State Savings bank.

James Paige, of the state university law school, has been 
engaged to deliver a series of ten lectures during the winter 
on “Commercial Paper." Social meetings will be held from 
time to time. The chapter has n o  members out of 130 bank 
clerks in the city.

Group System for Minnesota.
The Executive Council of the Minnesota Bankers’ A s

sociation will hold a meeting at Minneapolis on Dec. 5. 
One matter to come before the council will be the arrang
ing of the details of districting the state for the purpose 
of introducing the “ group system” of bankers’ association. 
This system works very satisfactorily in Iowa and Nebraska, 
and the Minnesota association, at the Crookston meeting, 
in June, decided to adopt it. The state will be divided 
into districts, so arranged that the bankers can meet at 
some central town and return home the same day. Each 
district will have its own association, but the bankers will 
at the same time retain their membership in the state as
sociation.

At the meeting of the council, the meeting place of the 
next annual convention will be decided upon. St. Paul will 
probably be chosen.

Third Week November.

Ann Arbor:
1902.

3d wTeek N ov.. $35,602
From July 1. . .  723,167

W isconsin Central:
3d week N ov.. $126,000
From July 1. . .  2,721,433

1901.
$34,641
728,749

$108,962
2.434,252

-------Changes—— -

Inc. Dec.
$961 ...............

.............  $5,582

$17,038 ...............
287,181 ...............

Millions More in Wages.

Dividends.
National Lead Co. has declared thé regular quarterly divi

dend of 1%  per cent on its preferred stock, payable Dec. 15.
The Barney & Smith Car Co. has declared regular quarterly 

dividend of 2 per cent on its paid stock, payable Dec. 1.
The Hom estake Mining Co. declared a monthly dividend of 

25c per share for October, payable Nov. 25.
The LaClede Gas Light Co. declared a sem i-annual dividend 

of 2y2 per cent on its preferred stock, payable Dec. 15.
The Republic Iron & Steel Co. has declared the regular quar

terly dividend of 1% per cent, payable Jan. 2.
Alabam a Consolidated Coal & Iron Co. declared regular quar

terly dividend of 1 % per cent on its preferred stock, payable 
Dec. 1.

The increases in wages which have already been inaugur
ated, or soon will, be, by nineteen railroads during the coming 
year, will amount to over $25,000,000. Other railroads are 
planning to increase wages, and the total increase in 1903 over 
1902 may exceed $50,000,000. The following table shows the

Bond Awards.
The $25,000 Austin, Minn., 4 per cent 10-year school bonds 

have been sold to the state at par.
The $30,000 Gas., K ans., 6 per cent 20-year water works bonds 

were sold to John Nuveen & Co., Chicago, at par.Digitized for FRASER 
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[t  REAL ESTATE fo FARM LANDS H
NORTHWESTERN FARM LAND LOANS.

Minneapolis companies that loan on farm lands in Minne
sota and the Dakotas have had a particularly active season. 
The demand for money has been heavy since spring, and, 
through the fall has been the heaviest some of the companies 
have ever had.

While the demand is strong this fall, there is an equal 
amount of paying off of old farm land loans. The borrowing 
comes largely from the newer parts of the three states, while j 
the paying off is by the farmers who borrowed money from 
three to five years ago, for the purpose of buying new lands 
or adjoining farms.

The rates of interest on the class of farm mortgages han
dled by the most conservative companies of Minneapolis, are 
5@5j/2 per cent net to the lender, for Minnesota and South 
Dakota loans. The borrower pays the commission. Some 
large and exceptionally good loans are made at 5 per cent 
to the borrower, but such loans are few. In North Dakota a 
little better rate is obtained, say 6@7 per cent paid by the 
borrower. Of course rates run much higher, but that class 
of loans is not being considered.

Owing to the strong demand for money there is a tendency 
toward getting better rates of interest than have ruled. Where 
this is not possible, better conditions at least are obtained. 
For some years the borrower has had matters pretty much 
his own way, dictating his own terms and often the rate of 
interest. This is now changed, and the loaner is enabled to 
make the terms.

While farm loans range in amount from $500 to several 
thousands, most of them this season have been from $1,000 to 
$1,500. One loan made this month by a Minneapolis com
pany was for $12,000, on a Red River Valley farm of 850 
acres. The rate of interest was 5 per cent and commission. 
The land is valued at $40 per acre.

The care with which applications for loans are scrutinized 
by the best companies must give confidence to the buyer of 
farm land mortgages. Such companies endeavor to eliminate 
the speculative element as far as possible. For instance, last 
week a Minneapolis trust company had an application for a 
farm loan, and, on investigation, learned that the applicant 
was buying the farm as a speculation, depending on an advance

in values for a profit. The farm was a good one, but the loan 
was not the kind desired, therefore it was refused. It would 
not be taken for any amount.

The same company has an application for a loan of $1,600 
on 160 acres for which the applicant, three or four years ago, 
paid $12.50 per acre. It was then wild land, and is now under 
cultivation. The only improvements, however, are buildings 
costing $150. The owner is a bachelor, which is regarded as 
an important factor in making a farm loan. The farmer val
ues his land at $30 per acre, and, at present, it might bring $20 
on a forced sale. Yet the trust company refuses to loan 
more than $1,400 on the farm. Why? Because the owner 
has no family ties— the penalty of bachelordom; because he 
has made no improvements other than breaking the land and 
erecting a few cheap buildings, and because the alleged in
crease in value of the land has come through no effort of the 
owner, and may therefore, in a few years, prove partly fic
titious. The company does not regard the loan as a good 
“moral risk’’ for more than $1,400.

The impression seems to obtain, with those who loan 
money on farm lands, that there has been too much specula
tion in farm lands in the Northwest, and that in some cases 
values have been advanced too rapidly. This is not universal, 
however, by any means, but only where the lands themselves 
are not capable of fulfilling the hopes of the purchasers* 
Where the mistake has been made of buying poor lands at 
the price of good lands, of course values cannot hold. Many 
farms have, however, actually been paid for by one or two 
crops. But it is not actual settlement but speculation which 
those who loan money wish to discourage. The tightening of 
rates of interest, and, better still, the absolute refusal to loan 
to speculators, will gradually eliminate this element and re
store an absolutely healthy condition throughout the North
west.

The demand for farm mortgages has been good through 
the summer, but is dragging somewhat at present. Some pro
spective purchasers are getting better rates of interest for their 
money, but say that after the first of the year they will have 
money to invest in mortgages. The best class of farm mort
gages are taken by private parties, trustees for estates, and 
life insurance companies.

NATIONAL IRRIGATION LAW.
(Special Correspondence to The Commercial W est.)

Portland, Ore., Nov. 24.— At the irrigation convention in 
this city last week, one of the chief subjects of discussion 
was the national irrigation law. Considering the prominence 
being given irrigation at present, it seems important that the 
law should be generally understood.

The law is based upon a report of a commission of 12 
members of congress. The law was enacted last June. But 
for the understanding reached by congress from this report, 
enactment of the law might not have been possible, because 
the proposal of launching the government into a wholesale 
policy of irrigation met with strenuous opposition. Only by 
the assurance that each project of the government would be 
on a thoroughly economic and business basis; that funds ex
pended thereon would be returned to the government, and 
that enterprise under the Carey law would not suffer inter
ference— only on this assurance was opposition to the law 
quieted. The sense of the report is expressed in the follow
ing to excerpts:

“Private capital appears to have reached the limit of its 
usefulness where the water supply is a matter involving the 
rights of different states, and the states themselves are more 
or less loth to proceed in the matter, because they lack the re
sources for the undertaking. * * * 1 he proposed policy
of national irrigation is not, however, along the lines of irri
gating the land, but rather to make possible the utilization

by private enterprise the vast extent of fertile land and of the 
great floods and rivers which go to waste. (Page 1072.)

“Under any suggested combination of interests in reclama
tion, the nation must construct the reservoirs, the large tun
nels and diversion works from the great rivers. The experi
mental deep or artesian wells * * * and other works,
the magnitude of which entails cost too great for private en
terprise are too far-reaching for state action. (Page 1079.)"

Preliminary work under this act is similar to that under 
the Carey act. In fact, many of the provisions of the two are 
based upon the same plan. In substance, the national irriga
tion act is as follows: All the money which accrues to the
government treasury from the sale of public lands will be de
voted to irrigation. But, under the policy of making each en
terprise return the money expended upon it, the reclamation 
fund will be in the nature of a working capital not to be dim
inished. This capital will grow from year to year until it will 
make possible a much grander system of work than is now 
beginning.

The secretary of the interior is directed to make examina
tions and surveys for location of irrigation works. The re
clamation service is a branch of this department. Its object is 
to obtain water from streams or artesian wells. The depart
ment may withdraw from public entry any lands which it 
deems can be benefited by irrigation, and may restore to 
public entry any part of such withdrawal when such part isDigitized for FRASER 
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not required for development purposes. This may be done 
before or at the time of the surveys. All homestead entries 
made during the withdrawal will be subject to the terms of 
the new act as to acquisition and tenure.

The secretary of the interior shall determine whether each 
project is practicable. If he shall decide affirmatively, he is 
directed to restore the specified lands to public entry in tracts 
of not less than 40 acres, nor more than 160.

Upon the determination by the secretary of the interior 
that a project is practical, he may let contracts for construc
tion, apportioning the necessary funds from the reclamation 
fund. He is required to announce the limit of the area per 
entry which may reasonably be required for the support of one 
family thereon. Charges shall be made per acre upon the 
entries, and upon lands in private ownership, which may be 
irrigated by the system.

The charges shall be determined with a view of return
ing to the reclamation fund the cost of the construction of the 
project, and shall be apportioned equitably. In all construc
tion work eight hours shall constitute a day’s work, and no 
Mongolian labor shall be employed.

The water shall be apportioned by acreage, and the right 
of the water shall be inseparable from the soil. Provision is 
thus made against bunching of water rights.

The cost of the land to settlers will depend upon the cost 
of the irrigation. This expense will be apportioned according 
to the number of acres. For one district the expense might 
amount to $10 an acre, for another $12 or more. This cost 
may be paid by the settler in 10 annual installments. Any 
person delinquent in two consecutive payments will forfeit 
his rights to the land. These payments will go back into 
the reclamation fund.

The entryman is obliged to comply with the homestead 
laws. He must reclaim at least one-half of the irrigable area

of his entry for agricultural purposes. Before receiving pat
ent for the land, he shall pay the government the charges ap
portioned against the tract for the cost of the construction 
of the works. A  settler must be an actual bona fide resident 
and occupant of the land. The annual payment charged 
against land for the construction shall be paid to the receiver 
of the land office of the district in which the land is situated. 
When payments have been made on the major part of the 
lands of any system, management of the irrigation works 
shall pass to the owners of the lands. The system shall be 
maintained at their expense under such regulations as may be 
accepted by the secretary of the interior. But title to the 
management and operation of the system shall remain in the 
government until otherwise provided by congress.

The secretary of the interior is directed, so far as may be 
practicable, to expend the major portion of the fund arising 
from the sale of public lands in each state and territory within 
the limits of such state or territory.

The law in conclusion declares that enterprises undertaken 
under any other act shall not be hampered by it. This is 
stated positively as follows:

Sec. 8. Nothing in this act shall be construed as affecting 
or intended to affect or to in any way interfere with the laws 
of any state or territory relating to the control, appropriation, 
use or distribution of water used in irrigation, or any vested 
right acquired thereunder, and the secretary of the interior, 
in carrying out the provisions of this act. shall proceed in con
formity with such laws, and nothing herein shall in any way 
affect any right of any state or of the federal government, or 
of any landowner, appropriator, or user of water in, to o,r 
from any interstate stream or the waters thereof: Provided,
that the right to the use of water acquired under the provisions 
of this act shall be appurtenant to the land irrigated, and 
beneficial use shall be the basis, the measure and the limit of 
the right.

A G O O D  BUILDING YEAR FOR GREAT FALLS.
(Special Correspondence to The Commercial W e st.!

Great Falls, Mont.. Nov. 24.— It is estimated that the 
year’s building in this city will amount to half a million dol
lars. The total is not as great as it was last year nor the year 
before, but it is a grand one, and when to it are added the 
great sums expended for improvement of the streets of the 
city and the great sum expended in railroad construction, the 
aggregate is very great.

It is estimated that the expenditures this year in the erec
tion of the court house are $125,000. and the two churches in 
process of construction will cost $40,000.

One hundred and thirty-eight other buildings have been 
commenced thus far this year, including some business blocks,

the library, the new school house, a number of residences that 
will cost over $4,000 and many over $3,000, and it is estimated 
that the average cost of these 138 buildings is at least $2,500, a 
total of $345,000, to which amount must be added the $165,000 
invested in the court house and churches.

Last year, 206 buildings were begun in the city, and in 
the past three years, over 600 buildings have been erected, at 
an estimated cost, including the smelter improvements, of 
about $3,000,000.

At present practically every building mechanic in the city 
is employed, and many, who reside in the city, are employed 
outside of the city, in other towns or on ranches, there being 
much building in progress at present in the farming districts.

FISHING SEASON IS A FAILURE.
(Special Correspondence to The Commercial W est.)

Astoria, Or., Nov. 24.— The 1902 fall fishing season has 
been a comparative failure. Operations have been discontin
ued on the Columbia river, and while a few days yet remain 
for fishing on the outside streams of the state and Gray’s har
bor and Shoal Water bay, enough is known of the situation 
to make it known that the pack will be below the average. 
Figures compiled from statements given by packers indicate 
that the total pack will be 105,500 cases.

On the Columbia river the output is approximately 14,000 
cases. Only two packing houses were operated this fall, and 
these depended principally on the traps for their supplies. 
About ten days ago heavy freshets made their appearance in 
the river, as the result of the rains, and it was impossible for 
the trappers to continue operations. They gave it up in dis
gust during the last week and the canneries were at once 
closed down. The cannery of the Columbia River Packers’ 
Association at Pillar Rock has packed about 11,000 cases of

fish, while Senator J. G. Megler’s Brookfield packing house 
has canned about 20,000 cases.

Nearly the entire pack on the Columbia river is of chums, 
silversides having been very scarce during the season.

From Garibaldi and Alsea Bay come reports of light packs 
with a scarcity of silversides. At Nehalem silversides were 
much more plentiful than at any other point reporting, and 
the pack there will go far toward helping the canners supply 
the demand for this grade of fish. Gray’s Harbor has had an 
exceptionally good year, and the pack there is supposed to be 
fully 35.000 cases. Most of the fish packed at the harbor arc- 
said to be chums. The shortage of the fall pack, together with 
the remarkably heavy falling off in the Puget Sound summer 
pack and the deficiency noted in the Southeastern Alaska and 
the Fraser river, ought to. have a very good effect on the high 
grade fish market. Indeed, things are already looking up, and 
Columbia river chinook will doubtless command a much bet
ter price next season.

Reduced Rate for Christmas ond N ew  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, h i  Adams 
S t.; Depot, Harrison St. and 5th Ave.
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Outlook Bright for Washington Fruit Growers.
(Special Correspondence to The Commercial W est.)

Tacoma, Nov. 24.— A. Von Holderbeke, state horticultural 
commissioner, after an official tour of central Washington, 
reports the outlook for the fruit industry better than at any 
time in the history of the Northwest. The work of the coun
ty inspectors has resulted in destroying many of the insect 
enemies and making the grade of fruits higher.

“I attended a meeting of the Yakima Fruitgrowers’ union/' 
he said in an interview. “The organization numbers 192 
members and is growing at a rapid rate. They have shipped 
more fruits this year than ever before, and the prices have 
been much higher. The sales made through the union have 
been more satisfactory than those of individual growers.

“The work of deputy horticultural inspectors has been 
thorough, and insects and pests are being destroyed. As an 
evidence of wheat has be>en accomplished in Yakima county 
1 might refer to the statement of J. M. Brown, secretary of 
the Fruitgrowers’ union. He offers $10 to any man who will 
find an apple on his place infected by scale or codlin moth. 
He sprayed eight times for the moth and three times for scale. 
Others who carefully observed the rules for spraying made 
similar reports.

“We are taking every precaution possible to prevent the 
importation of diseased trees. I have just received a telegram 
from Seattle to the effect that a carload of infected trees has 
reached that city. I am going immediately to inspect the

trees and see what is the trouble. They were shipped in 
from New York state, and should have been inspected there 
before being billed to Washington. We cannot admit any 
imperfect or diseased trees just at the time when our people 
are doing so nobly in ridding the orchards of pests.”

Cannot Do Business in Nebraska.

The Nebraska Home Co. has been pronounced a lottery 
by the supreme court of Nebraska, and the attorney general 
has announced that he . will bring civil and criminal prosecu
tions against the agents of the Kansas City Home Co-Oper
ative Co., which has agencies in Nebraska. The latter com
pany is operated on a similar plan to the Nebraska Home Co.

Minneapolis has two companies doing business on a sim
ilar plan.

The Main Travelled Route.

During the past fiscal year The North-Western Line carried 
21,425,357 passengers. This number is equal to 687,508,118 
carried one mile or over eight and one-half times the total 
population of the entire United States. These figures furnish 
convincing proof of the popularity of this great railway among 
the traveling public. In this connection it may also be of in
terest to know that the North-Western Line carries more pas
sengers in and out of Minneapolis, St. Paul and Chicago than 
any other road and that it is also the short line between these 
three great cities.CHUTE REALTY CO.

301 Central Ave., Minneapolis.
Manufacturing sites and trackage, business 

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

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

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

References: Drexel Estate, Philadelnhla. or any Bank in Minneapolis

D. P. Jones, Pres. W. H. Davis, V-Pres. W. C. McWhlnney, Sec. 4 Trea

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

I A No. 1 investment paying
«4* ' - ' J  » 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 yon to look into this. Non-resident 
owner, very anxious to dispose of the property.

LAUDERDALE &  GO.
T e m p l e  C o u r t ,  M i n n e a p o l i s .

Elwood S. Corser, Pres. Lester B. Elwood, V -Pres. 
j W illiam  B. Tuttle, Treas. Kdward B. N ichols, Secy.

Corser Investment Co.,
E S T A B L I S H E D  1 8 7 0 ,

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

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

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

W. Y. D e n n is , Pres. J . S. H o o p e k , Sec’y-Treas.
(x e o .T . H c l b e k t , Attorney. F. C. S a m m is , 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. 

I n c o r p o r a t e d ,  $ 5 0 , 0 0 0  C a p i t a l .

B a n k :  o f  C o m m e r c e ,  M i n n e a p o l i s .

L U T H E R  S .  C U S H I N G  
REAL ES TA TE .Care and 

Management of

J o h n  T o w n s e n d , insurance 
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 
F A R M  M O R T G A G E S  to conservative investors at 
attractive rates. Correspondence invited. All loans per
sonally inspected. Send for our list of loans.

A. D. W a r n e r , E, F. A n d r u s , H e n r i k  St 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. T A B G U R
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.

Map of M innesota 
Chippewa In d ia n  Reservation

soo n  to b e  op en ed . P rice , $1 .00 . 
County Maps, and 6 and 12 inch Township Plats.

Mail orders receive prompt attention.
Send for list.

B u r c h a r d = H u l b u r t
705-708 Manhattan Building,

I n v e s t m e n t  C o . ,
ST. PAUL, MINN.

JEW ETT & SON, 694 Holly A ve. 
St. Paul, Minnesota.

THE GAS BELT LAND & ABSTRACT CO. Pierre, S. D.
First Mortgages for Sa le  on Real Estate.

Money Loaned for Investors; each Loan Guaranteed. Interest 6  and 7 percent.
Lands for sale in large or small 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:

$4,160; nwR 22-138-50, $4,500; nwR 5-143-52, $4,500; sR 1- 
138-55, $4,650.

Stutsman County—  S R  13-140-63, and eR of w R  13-140-64. 
$5,500 ; swR of 28-143-62, $2,900 ; sR of 5-144-69, $2,400; nwR 
of 8-140-62, $2,300.

SOUTH D AK O TA .
M IN N ESO TA.

Dodge County— S R  nwR of sec. 24 and eR  swR of sec. 
24, Westfield, $8,000; eR neR and eR eR  seR sec. 33, and 
wR nwR °f sec. 34, Ellington, $9,000.

Wright County— Woodland— W >4 of seR of nwR and 
wR of neR of swR sec. 12, $1,250; wR of neR and eR of 
eR  of nwR sec. 1, $5,000. Franklin— und. R  of sR of swR 
sec. 35, $1,600; nwR °f ne/4 and eR of nwR eR of road, exc. 
n 40 acres sec. 23, $3,300. Marysville— SeR of swR exc. e 
1 rd and neR of nwR secs. 3 and 10, $i,8co; sR of swR 
sec. 18 and nwR of nwR sec. l 9 - $4-500.

Douglas County— E R  neR sec. 23 and nwR sec. 24-127-37, 
$5,280; seR swR, and lot 2, and pait lot 3. sec. 1-127-36, $2,- 
450; sR seR and neR seR and lot 2, sec. 17-127-37, $4,000; 
sR nwR neR swR, nR seR, nR seR seR, lots 2 and 3 
sec. 20, and lot 5 sec. 21-130-39, $8,040.

Marshall County— SE R  sec. 6-158-46, $1,600; ski sec. 5- 
157-49, $6,720; sk2 neki and seki sec 27-158-47, $4,300; sR 
seR and seR swR sec. 19, and neR nwR sec. 30-157-42. $2,- 
35°.

Mower County— K. Kingsley to F. B. Davison, seR seki 
wR se>$ 16, n 14 neki 21, n l/ 2 nwki 22-102-18, $15,000; John 
Puff to A. R. Carter and N. W. Beebe, nwR w R neki 5- 
102-16, $1,300; Henry J. Studer to Jacob Hartje, seki eR neki 
5-102-16, $12,000; W. Osborn to M. B. McLauflin, neR and eR 
seki 14, swR nwki 13-101-18, $10,500.

Yellow Medicine County— SE R  sec. 33-115-44, $6,000; seki 
sec. 33-115-44, $6,880; ski neR sec. 13-115-43, $2,260; seki 
sec. 8-115-40, $5,000.

, R:'ce County— SE R  sec. 20, Forest, $3,000; eR of seR sec. 
11, Erin, $3,000 ; eki neki of neki sec. 2, Bridgewater, $2,600.

Lyon County— E R  19-110-43. $10,000; nR seki 6-111-43, 
$2,000; swR nwki 15-109-42, $1,600 ; neki sec. 22 and sR swki 
14-112-40, $4,800 ; nR neki 29-112-40, $3,200.

Goodhue County— N R  of neR sec. 2 and neki of mvki 
sec. 2-111-15, $8,000; ski of nwki and sR of nwki of nwki 
sec. 28-110-16, $4,125.

Red Lake County— SEki 33-152-42, $2,200; n l/ 2 swki 9- 
152-43, $i,6co; eR 7-152-44. $4,200; seki sec. 29-152-42, $1,680.

Stearns County.— Eki swR sec. 9-125-29, $1,1:00; swki neki 
and others, sec. 19-125-28, $5,350; ski swki and others, sec. 
13-126-32, $4,750.

McLeod County— Hale Township— N E R  of swR sec. 16, 
$2,400; ski of swki sec. 10, $4,750; seki of nwki sec. 9, $2,310. 
Bergen Township— NERi and eR of mvki sec. 12, $2,000.

Polk County— All of sec. 1-152-50, $20,000; neki neki sec. 
9-147-39, $8,825.

NORTH D AK O TA .
Barnes County— SW ki 1, seR 2, sRi neR 2-139-56, $10,000; 

seki 25-140-56, $4,200; ski 25-143-61. $4,000; ski neR, nR 
seR and swR 11-139-56, $4,945.

Steele County— SERi sec. n , swR sec. 12 and nwR sec. 
13, Easton, $10,080; wki of wki sec. 25 and neR sec. 26, 
Colgate, $10,240; J. Wyman to F. Simerson, all sec. 35, Hope, 
$16,960; nwki sec. 26, Colgate. $5,440.

Ward County— W ki sw ki 12-161-87, $1,000; swR 12-159- 
86, $1,500.

Cass County— N W R  20-137-55, $4,480; seR 12-138-150,

Minnehaha County— E R  seRi 31, and wki sw R  32-101-47, 
$ 1,745-

Turner County— N R  nwR sec. 21, and nki neRi sec. 20-20- 
100-65, $5,6oo; nwki 29-99-55, $6,725;; seRi 14-98-53, $8,000; 
swki 31-99-55, $7,680.

Brookings County— Nki seRi 18-112-52, $14,880; w R nwR 
32-109-47, $2,000; n w k  9-110-48, $4,480.

IOW A.
Winnebago County— Und. ki of nwRi sec. 18, Linden, $2,- 

500; und. ki. of nwR sec. 18, Linden, $3,000; seRi sec. 18, 
Newton, $8,800; seRi sec. 3, Newton, $8,800; nwRi sec. 34. 
Logan, $6,880.

Calhoun County— E R  seRi 10-89-34, $2,600; eRi nwRi 20- 
89-32, $4,000.

Johnson County— SWRi, seRi 7-80-5, and swR of seRi, and 
wRi of seRi of seRi, all in sec. 12-80-6, containing 102 acres, 
$4,590; nwRi of neRi of sec. 7-79-5, $4,000.

Dickinson County— N R  of neRi sec. 17, Diamond Lake, 
$3,080; seRi of seRi sec. 18, Richland, $2,400; swRi sec- 9- 
Lakeville, $5,280.

Wayne County— SE R  nwR neRi swR, sRi swR and nwRi 
seRi sec. 6-114-40, $7,500; sR seR sec. 1-115-41, and eR swR 
sec. 17-115-40, $3,360; nR nwR sec. 18-115-40, $1,600 nR neR 
and eR nwR sec. 27 and w R  seR sec. 22-115-41, $5,000.

Hardin County-—G. McGregor to Eldora Pipe & Tile Co., 
land in w R  seR 6-87-19, $15,000; seR 22-89-20, $5,600.

Washington Crop Estimate.

The Washington state grain inspector is quoted as saying 
that he believes the estimate of the 1902 wheat crop, recently 
published, is much too low. “The published figures place the 
yield of the state at 18,900,000 bushels,” he continued. “I 
have no desire to pad the figures of this year’s crop, but I am 
satisfied that 24,000,000 bushels is a very conservative esti
mate. I base my estimate as follows: The acreage sown to
wheat this year was about a 10 per cent increase over the 
acreage sown last year. The crop this year has been much 
lighter than last, but the decrease per acre will not amount to 
more than 30 per cent. Add the 10 per cent increased acre
age, and we have at least 74 per cent of last year’s crop, or 
about 25,000,000 bushels.

“I have just returned from a trip through the eastern part 
of the state, and find that in many counties the yield was con
siderably underestimated. For instance, in Whitman county 
the yield was from 30 to 40 bushels to the acre, which is a 
very fair average year’s yield. There are other localities 
where the yield has been overestimated, and where the crop 
did not run over 15 bushels to the acre, but those places are 
not many.

“There is an immense amount of wheat held in the ware
houses of the eastern part of the state» In many of the towns 
along the line the warehouses are full, and great stacks of 
wheat are piled up along the sidetracks and covered with 
tarpaulin. There is also a large amount of the crop still in 
the hands of the farmer. While east I visited many farms 
where practically the entire crop was still stacked up in the 
fields or stowed away in the barns.”

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  i t s  e n t a n g l i n g  a nd  

g i v e s  t h r e e  t i m e s  t h e c a p a c i i y  o f  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 .
Braes or Steel. Fsr frre  samples and information write to us.

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

5 2 3 - 5 2 4  Andrus Build ing, M I N N E A P O L I S ,  M I N N

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 if 

lost, but the death of a partner withdraws both his capital and 
his personality.

A loss by 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 valuesunder the Massachusetts law eliminate* 
all risk in an investment of this kind. Your age and address to 
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 . „  . . .  , ,

Augustus Warren, Geo. L. Nichols,
Geo. B. Graves. Fergus Falls, Minn.

T elenhonp® : N. W . M ain 3061-L; T. C. 21?

HOW
TO
MAKE
MONEY

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 mpl y  a little 
thought—a few questions and 
tact. For particulars address 
the office

300 Hennepin Avenue, Minneapolis, Minnesota.
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I MANUFACTURING AND CONSTRUCTION!
Machinery,

Davenport. Ia.— The George D. Foster 
Co. has bought 29 acres of land and will 
erect a large plant for the manufacture of 
plows and other farm  machinery.

Leeds, Iowa.— The Morley Self-Feeder 
Co.,of Fontanello, la.,- is coming to Leeds 
and will employ from 50 to 100 men.

Duluth, Minn.— The Zenith Suspender 
Co. has been organized and will open a 
factory in W est Duluth.

Hector, Minn.— W ork will begin at once 
on the pumping station and gas plant.

Iona, Minn.— E . Kopp is to build a 
cheese factory 40x60 feet.

Red W ing, Minn.— The Red W in g H at 
M anufacturing Co. has increased its capi
tal from $20,000 to $50,000, in order to 
increase the capacity of its factory.

St. Paul, Minn.— P. R. Hardinburg & 
Co. are to build an $8,000 addition to their 
tactory.

Lead, S. D .— The city has granted a 
franchise to the Practical Gas Co. for the 
installation of a plant and a system  of 
mains.

Marshalltown, la .— George Sellers, of 
this city, and W m . S. Montgomery, of 
Vienna township, will erect a factory 
here for the manufacture of threshing 
machines.

Springfield, Minn.— E. Swanbeck is ar
ranging to establish a candy and cracker 
factory here.

Minneapolis, Minn.— Articles of incor
poration of the W illiam  Lorenz Trunk Co. 
were filed with the secretary of state. 
The company will equip a large factory 
on First avenue north and Fourth street. 
The incorporators are: W illiam  Lorenz,
A . S. Heffelfinger, Guy L. Bartholomew  
and Geo. T. Halbert.

Fort Dodge, Ia.— The Barber Asphalt 
Co. is to erect a m anufacturing plant 
here.

W aterloo, Ia.— Business men of the 
west side are form ing a company to erect 
a  planing mill and wyood working fac 
tory.

W aterloo, Ia.— The J. S. Kemp Mfg. 
Co., of Newark Valley, N . Y ., have signed 
contracts to move their factory here. The 
company is capitalized at $500,000 and 
will employ 50 men in the manufacture 
of a manure spreader. .

Alexandria, Minn.— E. G. Erickson is 
building a tw o-story frame factory, 24x64 
feet, for the manufacture of row boats, 
sail boats and gasoline launches.

Omaha, Neb.— The Schmoller & M uell
er Piano Co. is to erect a factory which 
will employ 200 men.

Devil’s Lake, N. D .— The Minnesota 
Flax Fiber Co. will establish a plant here.

Tomah, W is .— G. Nicke and Louie 
Schmurkert, of Chicago, and C. Schlagel, 
of Tomah, have secured 850 acres of peat 
marsh and will put up a $4,000 plant to 
prepare the peat for market.

Bancroft, Ia.— A gas plant is to be 
established bv a stock company composed 
of Kennedy Bros., C. E. McLaughlin. J. 
and M. Nom mers, A . Mayer and others.

Mason City, Ia.— C. H. McNider, L. G. 
Herrick, J. H . Amundson and H . C. Riefe 
have formed a partnership and will soon 
incorporate to build a factory for the 
manufacture of springs and m atresses.

Minneapolis, Minn.— Articles of incorpo
ration have been tiled by the Midland M a
chinery Co., to manufacture machinery. 
Capital stock $10,000. The incorporators 
are T. K . W ebster, D. Buck and H. G. 
Bushnell.

La Crosse, W is .— Plans have been 
drawn for the factory buildings of the 
L a Crosse Threshing Machine Co. The 
factory will cover nearly a block ot 
ground and the buildings will cost from  
$10,000 to $15,000. . „

Bancroft, Ia.— The city will install a gas 
plant. , j. .

Sioux City, l a — The large plant of the 
Armour Co., which was burned with r

loss of $875,000, will be rebuilt at once.
W aterloo, Ia.— The National Pulp & 

Fibre Co. has been incorporated to build 
a factory.

Fargo, N. D .— A  wagon box factory, 
with a capital of $50,000, is soon to be 
established here.

Gettysburg, S. D .— A  power house is be
ing built at the waterworks well, and a 
gasoline pumping station will be in
stalled.

Churches.
St. Anna, Minn.— The brick work of the 

new church is alm ost completed.
Sauk Center, Minn.— The foundation 

has been laid for an Evangelical church 
in the Bosshardt-Steigner neighborhood 
in Birchdale.

Langdon, N. D .— The Catholics are 
raising a fund for the erection of a 
church.

Castlewood, S. D .— The material has 
been received for the construction of i 
new Lutheran church.

Madison, S. D .— The German Luther
ans have raised sufficient money for the 
erection of a new church, and work will 
be begun at once.

W akonda, S. D .— Father Egan has re
ceived enough subscriptions so that a 
new Catholic church is assured.

Audubon, Ia.— A  new Christian church 
is about to be erected.

Exira, Ia.— A  new Catholic church is
hpi'np' PTPf*tprI

Austin, Minn.— The Christian church 
has bought a lot and will erect a church 
next spring.

Minneapolis, Minn.— The Hebrew R e
formed congregation is raising a fund for 
the erection of a new temple.

Redwood Falls, Minn.— The Presbyte
rians 'are erecting a church.

Silver Creek, Neb.— A  new church is 
being erected by the Catholics.

Orient, S. D .— W ork is progressing on 
the new Catholic church.

Chariton, Ia.— The Swedish Lutherans 
will build a church.

Crawford, Ia.— The United Presbyteri
ans are to build a new church.

Davenport, Ia.— The Spencer Memorial 
church has let the contract to H. W . 
Horst for a $12,000 building.

Des Moines, Ia.— The Christian church 
is building a $10,000  building.

W ilford, Ia.— The Methodists and the 
Bohemian Catholics are building new 
churches. ,

W aukon, Ia.— The Baptists are building 
a church.

Anaconda,M ont.— Rev. Jordan Allen, of 
Butte, has organized a church among the 
colored people and will build a church.

Kirkville. Ia .— John Switzer has the 
contract for building the Presbyterian  
church.

Fort Dodge, Ia.— The corner stone ot 
the Swedish Lutheran church has been 
Mid. . , , . ...

Moneta. Ia.— A  church is to be built 
here. . ,

Packwood, Ia.— A  new Methodist 
church is being erected.

Terrill, Ia.— A  Congregationalist church 
is to be built here.

Buckman, Morrison County, M m n.—  
Rev. Father Langer has been soliciting 
subscriptions for a new Catholic church 
and a building to cost $40,000 will be 
erected.

Mans’on. Ia.— The Catholics have de
cided to rebuild their church.

Thompson, Ia.— The corner stone of the 
new United Lutheran church has been 
laid. ,

Clinton, Minn.— The Methodists are to 
erect a building to be known as the P eo
ples’ church. „  .

Chaska, Minn.— John Geiser has the 
contract for the erection of the new 
church. ..

Hendricks. Minn.— The Scandinavian
Lutherans are planning to erect a brick

and stone church on the corner of Main 
and Hobart streets.

W ealthw ood, Minn.— The Baptists have 
appointed a committee to solicit funds for 
a new building.

W illm ar, Minn.— W ork has begun on the 
new Swedish M ethodist church.

Mohall, N. D .— The Catholics are plan
ning to build.

Valley Springs, S. D .— The Methodists 
are going to build.

Meehan, W is .— A  church is to built 
here.

Electrical.
Akron, la .— The Akron Milling Co. is 

to establish an electric light plant for 
lighting- its own property.

Madison, S. D .— The Madison Norma! 
School will ask the legislature for an 
appropriation to build an electric light 
plant of about 600 lights.

Sun Prairie, W is .— The new electric 
road company has applied for a fran
chise for right of way through this v il
lage.

W aukesha, W is .— The road is being 
surveyed for the proposed electric line 
from W aukesha Beach to Oconomowoc. 
The route now proposed goes via Silver 
Lake.

Independence, Ia.— An electric railroad 
is projected to connect Vinton, Belle 
Plaine and Independence. R. B. Adam s 
of Belle Plaine and A . W . Swanitz of 
Chicago, are backing it.

Cedar Falls, Ia.— The gas and electric 
company is preparing to build a new 
plant.

Humeston, Ia .— J. L. Humphrey has 
submitted a proposition for an electric 
light plant.

Marshalltown, Ia.— The city will soon 
vote on the proposition of building a m u
nicipal electric light and gas plant.

Hayward, W is .— The city council has 
granted a franchise to Edward Hines for 
an electric light, heat and power'plant.

Bettendorf, Ia.— A  street car. line is to 
be built to connect with the Davenport 
system .

Lincoln, Neb.— E. C. Hurd is having the 
route surveyed for an electric line to 
connect Lincoln and Omaha.

Decatur, Neb.— B. F. Gordon, Henry 
Bryam, James Anderson, Chas. Barllow. 
Gus. Busse, and I. R. Rogers have started 
a m ovement for the building of an inter- 
urban trolley from Omaha to Decatur and 
eventually to Sioux City.

Hotels.
Fort Lodge, Ia.— Plans have been

drawn for a $100,000 hotel which may 
be erected here by the Great W e s t 
ern.

Am boy, Minn.— A  hotel is being .erect
ed which will probably be completed 
about Dec. 1.

Sherburn, Minn.— G. Hobar will erect
n Viripk' VicHpI

Billings, M ont.— F. D. McCormick will 
erect a modern four-story hotel.

Excelsior, Minn.— Oscar Carlson of 
Cottagewood, has been awarded the con
tract for rebuilding H otel Cottagewood

Long Prairie, Minn.— W m . King of
Wadena, is building a large hotel here.

Eveleth, Minn.— W ork on a first-class 
hotel has been begun.,,

Edmore, N . D .— The site has been 
procured, and in the spring a com m o
dious hotel will be built.

Forman, N. D .— Sidney Mullin is to 
build a tw o-story brick hotel.

Andover, S. D .— A  three-story brick 
hotel to cost $16,000 is soon to be built.

Sisseton, S. D .— A  stock company has 
been organized by local men to build a 
$25,000 hotel. x ,

Rake, Ia.— A  hotel is to be erected here.
Stevensville, M ont.— Calvin Cook, the

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: 
Tile , Steel, Concrete and Wood.

Dock Work and Heavy Construction * Specialty.Digitized for FRASER 
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Allis'Chalmers Company
5

Chicago, Illinois.
Suilders of

FLOUR MILL 
MACHINERY,

Reynolds’ Corliss Engines.

Power for Every Glass of Work.

The Waterloo Gasoline Engine Co. waterio®, i a.
Branch Houses: David Bradley & Co. 
Council Bluffs, Iowa ; Bradley, Clark &

Co., Minneapolis, Minn.

Buy a T H O M P S O N = L E W I S  and  
h a v e  a reliable  G as  or

Gasoline Engine
That will always be ready and easy to  start, safe I 
convenient, econom ical and durable. F or de-1 
scriptive catalogue, address the m anufacturers. I 

J. Thompson & Sons Mfg. Co.. Beloit, Wis. 
ggggES

GOOD PRINTING IS NOT EXPENSIVE; ITS AN 
INVESTMENT WITH PROFIT.

An n n n  Job of Printing is one that catches
U LI U LI tlle e>'e* ttlen the mind, and fin-

w v 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,

L. O. H IC K O K ,

A L U  M 1 IN  U  M
Ingots, Castings, Sheet, Wire,
Bars and Tubing.

Aluminum Wire and Cable, Bare 
and Insulated for Electrical Conductors.

P ric e s  on The Pittsburgh Reduction Co.
Application. Pittsburgh, pa.

YOU WANT THE BEST
FEED MILL.

This is it—The Northway 4 or 6 Roller Mill.
Guaranteed to grind more bushels to the horse 
power than any other feed mill made. Strong, 
easy running, positive and even feed--the climax 
of feed mill construction. Write us about it.

Everything best in Flour Mill and Elevator 
Supplies. Catalogue free.

STRONG & N ORTH W AY MFG. CO.,
M I N N E A P O L I S ,  M I N N .

LEATHER FURNITURE
A  m r- As a special inducement for the next 30 

* 3  days we will sell this beautiful, full steel 
t  w  wireframe, leather Patent Rocker for$45.. 

It is covered with the very best quality hand 
dressed leather, upholstered with hair, and has the 
celebrated 4,Karpen Construction.” Send for our 
Catalogue of Office Desks and Furniture.

Boutell Bros.,
Complete Office Furnishers,

First Ave. S. and 5th St., MINNEAPOLIS.

Grain Elevator Builder
517 G uaranty L oan B u ild ing.

M i n n e a p o l i s ,  M i n n .
Long Distance ’Phone Main 1466.

Over thirty years’ experience.
Correspondence Solicited.

W. S. Cleveland Elevator Building Co.
(Incorporated)

1018 Guaranty Building, Minneapolis.

Harrison &  Smith Co.

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

G .  T . H O N S T A I N ,
Successor to Honstain Bros. 

Contractor and Builder of

GRAIN ELEVATORS.
313 Third Ave. So., MINNEAPOLIS.

Patents and Trade-Marks.
General Contractors & Builders.

O U R  S P E C IA L T Y :

GRAIN ELEVATORS, 
Frame, Iron Clad, or Absolute Fire Proof.

6 2 4 . - 6 2 6 - 6 2 8  South  4 th  Stroot,

M IN N EA P O LIS.

P. H. GUNCKEL,
Counselor and Solicitor in Patents 
and Trade-Mark Cases in the Courts 
and Patent Office.

745-750 Temple Court, MINNEAPOLIS, MINN.Digitized for FRASER 
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Fairbanks Scales
Fairbanks=Morse Gas & Gasoline Engines. 

Fairbanks=Morse Steam Pumps.
Eclipse Standard and Fairbanks Galvanized Steel Mills.

FAIRBANKS-MORSE CO.,
East Third and Wacouta Streets, ST. PAUL, MINN.

owner of the Stevensville hotel, is about 
to build a  considerable addition.

Madison, W is .— The Metropolitan Hotel 
Co. has been organized here with W . H. 
Huppeler, John W . Groves, Nels A . Ladd, 
Miss N. E. Drought and M att Breckheim - 
er as officers. It is the purpose of the 
company to build a large hotel.

T  clephone.
Cambridge, la .— A  local telephone

company has been organized with Dr. 
Frank Thompson, C. E. Larson and Ben 
Johnson as officers. Capital $10,000.

Sloan, la .— The Sloan Telephone Co. 
with a capital of $3,000 has been organ
ized with W . D. Buckley, G. D. M on- 
tross, A . L. Calderhead, O. F. Hendee and 
J. W . W hitten as officers.

W inthrop, ia .— There is to be another 
farm ers’ telephone line in this vicinity 
starting from Freemont.

Helena, M ont.— Dr. Em il Dorn of Chi
cago, has asked the city council for a 
thirty-year telephone franchise.

Blue Earth, Minn.— The Guckeen & 
Blue Earth Telephone Co. has been or
ganized by the farmers of Guckeen. A  
line will be built to Blue Earth.

Dexter, Ia.— Evans & Frost, of Atlantic, 
are to install a local telephone system  
for a company made up of Dexter busi
ness men.

Merrill, Ia.— Miller & Quick, of Sioux 
City, have asked for a franchise to in
stall a local system .

Radcliff, Ia.— R. B. Ballard is at the 
head of an enterprise for building rural 
lines to radiate from Radcliff and con
nect with the local system .

Remsen, Ia .— Miller & Quick, of Sioux 
City, will build a  local exchange.

Roland. Ia.— The Roland Mutual Tele
phone Co. will build a rural line four 
miles north.

Iowa Falls, Ia.— The Central Telephone 
Co. contemplates large extensions to its 
rural lines.

Theatres and Halls.
Sm ith’s Mills, Minn.— M. J. Ryan will 

enlarge his building and fit it up for 
a hall for the W oodm en.

York. Neb.— The Y. M. C. A . are to

erect one of the finest buildings in the 
city.

Ashland, W is .— The promoters of the 
Y. M. C. A. building have in sight $8,000. 
W hen $7,000 more is collected a new 
building to cost $25,000 will be begun.

Menominee, W is .— There is some prob
ability of a Masonic Temple being erect
ed here next year. A site has been pur
chased and some of the money raised.

Barnum, Ia.— C. H. Pierce is building 
an opera house.

Norcross, Minn.— Mr. Shafer and Otto 
Ellson are to build a new store, the up
per story of which will be used as an 
opera house.

Gilman, Ia.— Cyrus Lodge I. O. O. F. 
is m aking arrangements to build a 50x100 
ft., tw o-story brick building, with lodge 
rooms on the upper floor.

Anaconda, M ont.— The Elks are to 
build a large building here to contain 
club rooms, reading rooms and a lodge 
hall.

Marinette. W is .— The Elks are making 
preparations to put up a lodge building 
here.

Creameries.
Simpson, Minn.— The creamery com 

pany is building an addition to its plant 
here.

Goodell, Ia.— The requisite stock for a 
new creamery is alm ost fully subscribed 
for.

Miles City, M ont.— M. J. Cort, of the 
Creamery Package Co., of Minneapolis, 
m ay establish a creamery here.

Bridge Construction.
Rock Island, 111.— Two bridges are to be 

built in the spring over the Rock river. 
Messrs. Hood, Hull & Cool, of the county 
commissioners, have the m atter in 
charge.

W aterloo, Ia .— The Illinois Central is 
to build a bridge across the Cedar river 
and lay tracks to Cedar Falls on the 
west side.

Hinckley, Minn.— Bids for a 200-foot* 
steel bridge across Kettle river have been 
advertised for.

Abbottsford, W is .— The city council has

voted to build a bridge across the Prairie 
river at First street. It will be of steel.

North Crandon, W is .— The board of 
county commissioners will soon ask for 
bids for a number of iron bridges 
throughout the county.

Pierz, Minn.— A  bridge is to be build 
across the Platte river.

School Houses.
I Burlington, la .— Contractor Fred Hopp- 
I mann is building a $30,000 school build- 
i ing for the St. John’s school, 
j Davenport, Ia.— The Northern Building 

Co. has secured the permit for the erec
tion of a $50,000 school house on Oak 
and Sixth streets.

Balfour, N. D .— A  $7,000 school house 
is being erected.

Scotland, S. D .— A  school house is be
ing erected.

Marengo, Ia.— Proudfoot & Bird, of 
Des Moines, have completed plans for a 
$20,000 high school building.

Osceola, Ia.— N. T. Root has advertised 
for bids for a public school building.

W heaton, Minn.— The German Luther
ans are building a parochial school which 
will be under the charge of Rev. W erder- 
mann.

Butte, M ont.— Father English has plans 
'ready for an eight-room  parochial school 
to be built in connection with his church.

Mills and Elevators.
Carroll, Ia.— The N ye-Schneider-Fow l- 

er Co. is to erect a new elevator.
Lockhart. Minn.-—There is talk to a 

farm ers’ elevator.
Rowena, S. D .— H . G. Perry of Sioux 

Falls, is m aking arrangements to es
tablish an elevator, lumber yard and 
coal sheds here.

Waterworks.
Roland, Ia.— H. E. Myrah. Dr. Rice, L. 

A . Britson and Ben Swenson are a com 
mittee who have charge of the estab 
lishment of a waterworks plant. W ells  
will be drilled on city property.

Salem, S. D .— The city has been bond
ed for $6,00'0 for the establishment of a 
waterworks plant.

Pittsburg Banks Will Consolidate.

It is reported from Pittsburg that the following banks 
will consolidate: Columbia National, capital $600,000; sur
plus, $1,000,000. Tradesmen’s National, capital, $400,000: sur
plus $200,000. American Trust Co., capital $1,000,000; undivid
ed profits, about $65,000. Safe Deposit & Trust Co., capital $r,- 
000,000; surplus, $600,000. Fourth National, capital $300,000; 
surplus, $75,000. Fifth National, capital. $100,000: surplus, 
$25,000.

It is reported that the consolidated institution may be cap
italized at $10,000,000 to $12,000,000. Among those who are 
said to be interested in the deal are E. H. Jennings, president 
of the Columbia National Bank; John D. Nicholson,_ vice- 
president of the American Trust Co. and a director in the 
Fourth National Bank; S. S. Crump, vice-president of the 
Tradesmen’s National Bank, and J. N. Pew, president of the 
latter bank. The “Gazette” says that 2,800 shares of the 4,000 
shares of' stock of the Tradesmen’s National Bank is already 
held by Mr. Nicholson.

Club Rooms for Minneapolis Bank Clerks.
The Minneapolis Bank Clerks’ Association is fitting up 

club rooms at No. 203 Bank of Commerce building, where

the meetings of the association will be held hereafter. The 
first meeting of the season will be held some night next 
week. The date has not yet been selected. No regular pro
gram has been arranged, but men prominent in some pro
fession or line of business will be asked to address the 
meetings or read papers. At the first meeting J. T. Wyman, 
ex-president of Metropolitan bank and a director of the 
Northwestern National bank, will give an address.

The Minneapolis association is the oldest chapter of 
bank clerks in the country. It was formed fully a year 
before the Chicago chapter. The officers are: President,
C. W. Farwell, of the Northwestern National bank; vice- 
president, Samuel Gile, of the First National; secretary, 
Charles F. Miller, of the Security bank, and treasurer, G. H. 
Richards, of the Farmers’ & Mechanics’ Savings bank.

C. &  A . Platform Improvements.

The Chicago & Alton Railway has decided that the wooden 
platforms around its stations must be abolished in the interests 
of safety and durability. They will, as rapidly as possible, be 
replaced by concrete. These platforms can easily be>-kept 
clean and are much more durable and but little more expensive 
than the old ones.

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



Saturday, November 29, 1902. THE COMMERCIAL WEST. 33
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Hops.

Receipt of hogs at six of the largest live stock markets, 
for the first three days last week totaled about 197,000, against 
205,300 for the first three days last week and 299,800 for the 
corresponding period last year. The supply received here 
during the first three days this week totaled about 15,400, 
against 11,625 for the first three days last week and 13,845 
for the same period last year.

The six big markets last wek received 380,000, against 
357,100 for the week previous, 319,600' for the correspond
ing week a month ago, 567,500 for the corresponding week 
a year ago and 463,500 for the corresponding week two 
years ago. The local supply last week was 26,356, being the 
largest in the history of the yards, against 19,981 for the 
week before, 13,544 f°r the same week a month ago, 21,961 
for the same week a year ago and 19,097 for the same week 
two years ago.

The demand for hogs has been very strong, but packers 
are still trying to draw hog values into line with provisions. 
Provisions showed nominal advance while live hogs are 
generally 10c under a week ago. The bulk Wednesday sold 
from $5.70 to $5.80, against $5.80 to $5.90 a week ago, 
$6.40 to $6.50 a month ago, $5.35 to $5.50 a year, ago and 
$4.70 to $4.75 two years ago.

Cattle.
Cattle receipts for the first three days this week, at the 

six most prominent markets, totaled about 114,000, against 
125,600 for the first three days of the week previous and 
90,500 for the corresponding period last year. The supply 
here during the first three days this week totaled about 1,900, 
against 4.248 for the first three days last week and 1,814 for 
the same period last year.

Supplies of cattle last week at these six big markets 
totaled 193,900, against 231,200 for the week previous, 242,000 
for the corresponding week a month ago, 159.000 for the 
corresponding week a year ago and 174.400 for the corres
ponding week two years ago. There were 3.985 received 
here last week, against 8,810 for the week before, 14.740 
for the same week a month ago, 3,360 .for the same week a 
year ago. and 7,414 for the same week two years ago.

The trade in beef and butcher cattle warranted a little 
strength on the better grades. Good to choice ones have 
been very scarce. Veal calves are about 25c per hundred 
lower. Stockers and feeders ruled more active on the bet
ter grades at firmer prices, while the more common grades 
moved very slow at prices barely steady with a week ago.

Sheep.
Sheep receipts at the six big markets for the first three 

days this week totaled about 158,000, against 169,000' for 
the first three days last week and 96,200 for the same pe
riod last year. The number received here for the first three 
days this week totaled about 12,400. against 22,024 'for the 
first three days last week and 9,172 for the same period last
year. . • 1 •

Last week, 258,900 sheep were received at the six big 
markets, against 297,900- for the week before, 292,500 for the 
corresponding week a month ago, 200,300 for the corres
ponding week a vear ago and 141,000 for the corresponding 
week two years ago. There were 47,922 received here last 
week, breaking all previous records, against 37,654 f° r the 
week before, 23,759 for the same week a month ago, 16,867 
for the same week a year ago and 16,014 for the same week
two years ago. , .

Fat sheep and lambs met a very strong demand this 
week. Fat . sheep are generally quoted strong, while fat 
lambs are 15c to 25c higher than a week ago. The trade 
in stock and feeding sheep has been lather quiet at un 
changed prices.

T h e  f o l lo w in g - t a b le s  s h o w s  th e  r e c e ip t s  a t  S o u th  S t. P a u l  
f o r  th e  m o n t h  o f  N o v e m b e r  u p  t o  a n d  in c lu d in g  W e d n e s d a y  o f  
th is  w e e k , a s  c o m p a r e d  w it h  th e  s a m e  p e r io d  a  y e a r  a g o , s h o w 
in g  th e  in c r e a s e  o r  d e c r e a s e :

1902. 1901. D e c . In c .
C a t t le  .....................................  21,194 14.704   6,490
C a l v e s ....................................  1,909 1,641   268
H o g s  .......................................  78,051 68,942   9,109
S h e e p  .....................................  124,249 72,479   51,770
H o r s e s  .................................... 589 242   347-
C a r s  .........................................  2,475 1,760   715

R e c e ip t s  a t  S o u th  S t. P a u l  f o r  th e  w e e k  e n d in g  W e d n e s d a y ,  
N o v . 26, 1902:

C a t t le . H o g s .  S h e e p . H o r s e s .  C a rs . 
T h u r s d a y .  N o v .  2 0 . .  443 5.906 13,126 . .  174
F r id a y ,  N o v . 2 1 .......... 145 4.622 12,583 . .  130
S a tu r d a y , N o v . 2 2 . . .  149 4,203 189 . .  60
M o n d a y , N o v . 2 4 . . .  566 3.135 9.669 12 102
T u e s d a y . N o v . 2 5 ____ 847 7.840 2,166 . .  138
W e d n e s d a y ,  N o v . 26 452 4,410 610 . . 170

2,602 30,116 38,343 12 774

R e c e ip t s  a t  S o u th  S t. P a u l  f o r  th e  w e e k  e n d in g  W e d n e s d a y ,  
N o v e m b e r  27, 1901:

C a t t le . H o g s .  S h e e p . H o r s e s .  C a rs . 
T h u r s d a y , N o v . 2 1 . .  792 2,811 4,738 . .  80
F r id a y , N o v . 2 2 ____  202 3,983 334 . .  56
S a t u r d a y , N o v . 2 3 . .  206 6,126 2,784 . .  94
M o n d a y . N o v . 2 5 ____ 161 2,435 7,605 . .  69
T u e s d a y ,  N o v .  2 6 ____ 1 ,0 j 5 7,043 1,117 8 125
W e d n e s d a y ,  N o v . 27 558 4,367 450 . .  77

T o t a ls  ...................... 3,014 26,765 17,028 8 ' 501

Range of Hog Prices.
T h is  W e e k . P r e v io u s  W e e k .

T h u r s d a y  ............................................................  $5 .8 0 @ 6 .2 5  $5 .8 0 @ 6 .2 0
F r id a y  ..................................................................  5 .7 0 @ 6 .1 5  5 .8 0 @ 6 .1 5
S a t u r d a y  ................................................   5 .7 5 @ 6 .0 5  5 .9 0 @ 6 .1 5
M o n d a y  ................................................................ 5 .7 0 0 6 .0 5  5 .9 0 @ 6 .2 0
T u e s d a y  ...............................................................  5 .6 0 @ 6 .0 0  5 .8 0 0 6 .2 0
W e d n e s d a y  ........................................................ 5 .6 5 0 6 .0 0  5 .7 5 @ 6 .1 5

Bulk of Hog Sales.
T h is  W e e k . P r e v io u s  W e e k .

T h u r s d a y  ...........................................................  $ 5 .9 5 © 6 .0 5  $ 5 .9 0 © 6 .0 0
F r id a y  ....................................................   5 .8 5 @ 5 .9 5  5 .9 0 @ 6 .0 5
S a t u r d a y  ............................................................. 5 .8 0 @ 5 .9 0  5 .9 5 @ 6 .0 5
M o n d a y  ................................................................ 5 .8 0 @ 5 .9 0  6 .1 0 © 6 .2 0
T u e s d a y  ..............................................................  5 .7 5 © 5 .8 0  5 .9 5 @ 6 .1 0
W e d n e s d a y  ..............................................' . . . .  5 .7 0 @ 5 .8 0  5 .9 0 @ 6 .0 0

Condition of Hog Market.
T h is  W e e k . P r e v io u s  W e e k .

T h u r s d a y .....................M o s t ly  5 c  h ig h e r . M o s t ly  1 0c h ig h e r .
F r id a y  ...........................F la t  10c lo w e r . S t r o n g  t o  5 c  h ig h e r .
S a t u r d a y  ................... F u l ly  5 c  lo w e r . M o s t ly  5 c  h ig h e r .
M o n d a y  ........................ A b o u t  s t e a d y . A b o u t  10c h ig h e r .
T u e s d a y  ......................M o s t ly  10c l o w e r . G e n e r a lly  10c lo w e r .
W e d n e s d a y  ...............M o s t ly  5 c  lo w e r . A b o u t  5c  lo w e r .

Comparative Hog Receipts.

L a s t P r e v io u s Y e a r
W e e k . W e e k . A g o .

C h ic a g o  ..................................... ............  193,700 176,600 276,900
K a n s a s  C it y  ........................... ............  57,200 60,200 93,100
S o u th  O m a h a  ...................... ............  41,600 34,800 71,800
S o u th  S t. J o s e p h .............. ............  33,200 26,300 61,200
E a s t  S t. L o u is  ................... ............  27,900 39,200 42,500
S o u th  S t. P a u l  ...................... ............  26,400 20,000 22,000

T o t a ls  .................................. ............  380,000 357,100 567,500

Comparative Cattle Receipts.
L a s t P r e v io u s Y e a r

W e e k . W e e k . A g o .
C h ic a g o  ...................................... ............... 63.100 78,500 62,500
K a n s a s  C it y  ........................... ............  60,800 61.200 36,100
S o u th  O m a h a  ........................ ............... 24,000 34,400 23,600
S o u th  S t. J o s e p h  ............... ............... 13,100 17,000 11,500
E a s t  S t. L o u i s ...................... ............  28,900 31,300 21,900
S o u th  S t. P a u l  .................. ............  4.000 8,800 3,400

T o t a ls  ................................. ............  193,900 231,200 159,000

Receipts to Date.
T h e  f o l l o w i n g  ta b le  s h o w s  t h e  r e c e ip t s  a t  S o u th  S t. P a u l  f r o m  

J a n u a r y  1. 1902, u p  t o  a n d  in c lu d in g  W e d n e s d a y ,  N o v e m b e r  26, 
a s  c o m p a r e d  w it h  t h e  s a m e  p e r io d  a  y e a r  a g o , s h o w in g  in c r e a s e  
o r  d e c r e a s e :

C a t t le  . 
C a lv e s  
H o g s  . 
S h e e p  , 
H o r s e s  
C a r s  .

1902.
253,864

39,165
553,277
554.408

7,916
20.485

1901.
144,426

33,028
508,818
297,574

15,126
14.038

D e c .

7,210

In c .
109,438

6.137
44,459

256,834

’ 5.947

C h ic a g o  ....................
K a n s a s  C i t y ..........
S o u th  O m a h a  . . .  
S o u th  S t. J o s e p h  
E a s t  S t. L o u is  . . 
S o u th  S t. P a u l . . .

T o t a ls  .................

Comparative Sheep Receipts.
L a s t P r e v io u s

W e e k . W e e k .
112,600 144,800

24,000 40,400
55,900 53,400

9,900 11,000
8,600 10,600

47,900 37,700

258,900 297,900

Y e a r
A g o .

102,700
20,300
40,600
11,700
8,100

16,900

200,300

M . D. F L O W E R ,  Pres ident. H . B. C A R R O L L ,  GenM S u p er in ten d en t ,

S T .  P A U L  U N I O N  S T O C K  Y A R D S ,
S O U T H  S T . P A U L  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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THE MONTANA
(S p e c ia l  C o r r e s p o n d e n c e  to  T h e  C o m m e r c ia l  W e s t . )

Great Falls, Mont., Nov. 24.— The cattle shipping season 
has closed in Montana. Secretary Preuitt said today that, on 
the whole, the season had been a good one for Montana cat
tlemen.

“ Prices have been higher this year than last,” he said,. 
“It is difficult to say what an average price would be. Some 
few shipments or picked lots from shipments brought very 
high prices, while others were low. Prices ranged from $4.60 
to $7, with occasional lots that went above the last figure. I 
suppose that the average high prices would be about $6.30.”

The opening of the range season, early in July, found mar
ket conditions favorable to a higher level of prices of cattle 
than have prevailed in recent years, supplies of corn fed cattle 
from the states were in meager proportion to former years, 
demand was big and willing to what is the rest of this.

During every month from the opening of the season to the 
close, a record top price of range beeves has been made, the 
extreme season top having been made in October, when $7.40 
was paid for a load of prime 1,423-pound steers sold to go 
to the Eastern trade at that figure, which stands as the record 
top price for range cattle in the history of the market. During 
the season a number of loads of straight range cattel were 
bought for the famous Faneueil hall market of Boston, and 
be it understood, that no market in the East is more exacting 
in its demands for weight, fat and quality of its beef than is 
this same market that stands on such historic ground.
• Range cattle prices have not only been higher than last or 
any recent year, but they have been more uniform than has 
been the case in the market for native cattle. While the last 
few weeks have seen values on all classes of native beef cattle 
subjected to violent fluctuations, with the level of prices now 
fully $1.50(0)2.00 lower than in August, it is noteworthy that

Numbers'and Values of Livestock.

H o r s e s  ................... ,
M u le s  a n d  a s s e s  
M u c n  c o w s  
O th e r  c a t t l e  . . . .
S h e e p  .......................
S w in e  ......................

N u m b e r .
811,594

95,671
7'Jl,544

2.555.8U0
136.753

1,427,302

V a lu e .
$51,130,422.00 

6 ,696,970 .00  
23. i t>a,320.00 
61,339 ,200 .00  

410 ,259 .00  
11,775 ,241 .50

T o t a l  v a lu e  ....................................................................................$155,107,412.00
G r a n d  t o t a l  ................... ....................................................................... 370 ,976 .408.00

♦ P r o d u c t  o f  1901.
drain in Minneapolis Elevators.

R e p o r t  o f  t h e  C h a m b e r  o f  C o m m e r c e  r e g u la r  e le v a t o r s  f o r  th e
w e e k  e n d in g  N o v . 22:

E le v a t o r —  In c . D e c .
A t la n t i c  ..........................  27
“ C ”  ....................................... 23
C r e s c e n t  .......................................
E x c h a n g e  ........................  2
E le c t r ic  .............................  91
G r e a t  E a s t e r n  ............  100
G r e a t  N o r . N o . 1 . . . .  6
M is s is s ip p i  ................................. 4
G r e a t  N . “ B ”  C o m o . .  . .  11
G r e a t  W e s t e r n  1 ..........  9
G r e a t  W e s t e r n  2 ......................
I n t e r io r  1 ....................................
I n t e r io r  2 a n d  3 ............  217
I n t e r - S t a t e  N o . 1 . . . .  26
I n t e r - S t a t e  N o . 2 ...................
K  ............................................ 48
M id w a y  N o . 1 ............................
M id w a y  N o . 2 ............... 7
M o n a r c h  ...........................  92
N o r t h w e s t e r n  1 . . . .  7
N o r t h w e s t e r n  2 ......................
P i l ls b u r y  ........................  36
P io n e e r  S te e l  ................  68
R e p u b li c  .............................  85
S h o r e h a m  ........................  20
S t. A n t a h o n y  ................  229
S ta n d a r d  ....................................
S ta r  ....................................  57
U n io n  ...............................  61
V ic t o r ia  ........................... 9
W o o d w o r t h  .................... 7
“ X ”    51
S t. A n t h o n y  3 ............... 77

T o t a l  ........................  1,354 15
I n c r e a s e  1,339,800.

W h e a t .
279,400
128,335

3,267
36,051

534,816
133,209
23,571
75,787
84,493
40,635

893

O a ts .
10,285
16,690

F la x .
55,578
27,442

34,472
306,511

8,687

7,858
121,925

2,326

131,500
1,370 33,369

307,332
310,841

13,169
207,933

13,217
186,660
492,065

47,289

900
8,000

37
14,926

9,117
227,888

115

5,310 52,810
45,495

4,067
213,314

108,354
414,963

85,079
188,645
430,824

37,466
663,353
330,814

16,834
18,634

149,761
904,985

87,562
16,672

104,031

5,795
1,399

15,680

6,703
22,525

70,965

686
9,558

94,424

6,268,674 917,106 858,900

Grain Morkets Not Properly Advertised.
C. A- King & Co., Toledo, say: “ Commercial West

man was in New York. He found that only two daily news
papers there mentioned Minneapolis, the largest primary 
wheat market and milling center in the world. Only a few 
gave a fair report of Chicago, the leading and largest grain 
market of the world. Toledo was also slighted. Papers 
give pages to stocks. Interior papers follow. That is one 
reason why there is not more general interest in grain.

• The outside world is indifferent. They need a daily re-

CATTLE SEASON.
for the entire season the market variations on the rangers have 
hardly exceeded 50 cents.

The cattle have been uniformly good throughout the sea
son and only a limited number have lacked flesh enough to be 
attractive to the beef trade. Where they were lacking in fat 
but of quality to be attractive to feeder buyers, there has been 
a ready market for them to be finished on corn in the feed lots. 
The breeding up process that has been going on in the range 
countries during the past few years has been plainly visible in 
the cattle marketed and many or the large feeders, especially 
in corn states, now prefer the range steers for their feed lots. 
So much so has this been the case this season that we have 
frequently seen the feeder trade here stagnated and oversup
plied with native stock cattle, when at the same time range 
feeders have been free sellers.

Prices for range feeders have ranged largely between $4 
and $4.50 with not a few choice lots making $4.75 and occa
sional choice lots of extra choice around $5.

As with steers, the range cows and heifers have been good 
sellers and prices have ruled uniformly higher than in pre
vious years, tops selling at $5.75 this year against $4.60 last' 
year, $5 two years ago, $4.85 in 1899 and reference to the 
table of high, low and bulk of prices given below will show 
that the season’s prices have averaged much higher than in 
former years.

The total supply of range cattle for the season will aggre
gate close to 300,000, practically double the number re
ceived last year, the largest since 1895, which was the banner 
year, with a record of 430,526, and only in three other years, 
1894, 1893 and 1891, have the arrivals from the ranges ex
ceeded those of this year.

While there have been some disappointments, on the whole 
the ranch men are to be congratulated that they had a gener
ally prosperous season.

minder. All business interests are affected by the crops and 
prices. Everybody eats breadstuffs. Markets are entitled 
to more space in the press reports. Boards of Trade should 
diplomatically demand it.”

NEW ADDRESSING 
MACHINE

Fac-Simile Address, Actual Size

MITCHELL & BOHANNON, 
INDEPENDENCE,

OREGON

3 , 0 0 0  P E R  H O U R ,
3  C E N T S  P E R  1 , 0 0 0

All Different Addresses or One Address.

Price Machine, capacity
unlimited, $40.00 

Metal Plates, 2 cents each.

H u n dred s  o f  p rin ters  w ith  th eir lis ts  in  
m eta l typ e  h ave d isca rd e d  them  an d  a d o p te d  
th e  A d d ressog ra p h  on  a cco u n t  o f  the n e a t 
ness o f  its  w ork  an d  th e  ease  w ith  w h ich  
a d d it io n s  an d  ch an ges  are h a n d led . N ot 
n ecessary  to  c le a n  th e  type.

WITH INDESTRUCTIBLE 
METAL PLATES.

Prints Direct on Envelope 
or Wrapper

Fac-Simile of Typewriter.

ADDRESSOGRAPH COMPANY,
173 S O U T H  C A N A L  S T R E E T ,  CHICAGO.Digitized for FRASER 
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I N G R A I N  M I L L I N G
E D IT E D  B Y  R O L L IN  E . S M IT H .

THE KANSAS WHEAT YIELD
Secretary F. D. Coburn, of the Kansas State Board of A g

riculture, announced his annual report on grain yields in Kan
sas, this week. He finds that the state raised 54,323,839 bush
els of winter wheat from 6,254,474 acres, or 8.68 bushels per 
acre. 1 his result is so much higher than reported by other 
regular channels of estimate that it is proper to refer to it.

Other estimates were as follows, the two former made be
fore June 10, the government on the fall report, and the
latter since Nov. 1.

Bushels.
H. V. Jones .................................................................... 39,500,000
John Inglis, of Chicago ................................................. 37,500,000
Government (Indication about) ..................................40,000,000
Peavey & Co., Kansas City ..........................................40,0'X),000

There is a difference, then, of 14,000,000 to 16,000,000 bush
els between Mr. Coburn’s estimate and all other recognized 
estimators, except Mr. Snow, who more nearly agreed with 
Mr. Coburn, but whose figures on yield are not generally ac
cepted for the last crop.

It is well to remember that the government figures have 
never been far wrong on the average of yield ; the government 
errors have come from a deficient acreage. In Kansas, the 
government acreage figures have been pretty full, hence it is 
fair to reason that if Mr. Inglis, Mr. Jones and the gov
ernment agree on Kansas that there is basis to think they are 
not far wrong inasmuch as in the Northwest the three work

MINNEAPOLIS AND THE NORTHWEST.
The Speculative Market.

Commercial West Office, Minneapolis, Nov. 26.— While 
there is more general interest manifested in wheat by the 
trade than for many months, outsiders are apparently as 
disinterested in the market as at any time of late. The vol
ume of outside trade is small. Investment buying does not 
seem to appeal to many. The average speculator, when 
he has made up his mind that wheat should advance, or 
decline, expects it to take action at once. If it does not, 
he becomes discouraged and is likely to get out of the 
market.

There has been a good illustration of this in our market 
during the last ten days. The weakness on the 21st and 
again on the 24th discouraged some holders who had been 
won over to the long side of wheat by the many bullish 
market letters which have been put out by the trade of 
late-

Wheat Declines Easier than it Advances.

This is not a correct view to take of the market. If 
May wheat is a purchase, as many brokers advise there 
customers, it does not follow that the market is going to 
advance tomorrow, next week, or next month. It should 
be borne in mind that wheat declines much easier than 
it advances. Ninety-nine men want it to decline where one 
helps it to advance. Flour buyers in this country and flour 
buyers and millers abroad are continually working for lower 
prices. When the price is low, they fight against an ad
vance. Added to this element of depression, there is a large 
number of 'short sellers— scalpers— who, when they can see 
that the market has no concentrated support, hammer it, 
lor they know that it is easier to knock a thing down than 
to raise it up. In fact, wheat declines so much easier than 
it advances that it sometimes seems as if the attraction of 
gravitation helps to pull it down.

Therefore, when the support to the market, of whatever 
nature it mav be, is withdrawn, even for an hour, wheat 
begins to sag.

Again, it does not follow that the market should advance 
when a little stuff is sold for export. When the foreigners 
buy, it is evident that they want the wheat at those prices,

ing independently of each other agree closely on average 
yield, and, using the same acreage, agree closely on the crop 
result; and we think their figures are more generally accept
ed for the Northwest than any others.

It is only fair to Mr. Coburn’s figures to say that he is very 
painstaking, and he unquestionably has used great care in the 
past to arrive at correct results. While his figures are given 
without the explanation that they are made arbitrarily, how
ever, in his office, such is the fact. Mr. Coburn employs sev
eral correspondents in each county, and when the reports are 
received he endeavors to arrive at the facts as they pertain 
to each county. To illustrate: One county sent in to Mr. Co
burn percentages on acreage on the last crop ranging 
from 10 to 60 per cent decrease. Mr. Coburn finally decided 
that 25 per cent, or thereabouts, was a fair average. This 
statement is not made for the purpose of discrediting Mr. 
Coburn’s figures, but to show that his report is the result of 
arbitrary compilation based on differently reported averages, 
hence the same chance for error exists for him as for the 
other estimators.

Besides, there is the temptation, at least, for Mr. Coburn 
to make other estimators appear ridiculous as a result of his 
compilation. T h e  C o m m er cia l  W est questions strongly the 
statement that Kansas raised 55,000,000 bushels of wheat this 
year, and in saying this it does not claim that only 40,000,000 
was raised. After the crop has been distributed we shall 
make some investigation along this line.

whereas they may resell on an advance and refuse to buy 
until the market settles back again.

The Northwest a Strong Factor.
Taking a bioad, a world-wide, view of the wheat situa

tion, as the foreign flour and wheat buyers do, and there 
is nothing to cause one to become strongly bullish. On 
the other hand, there is nothing to make one bearish except 
that flour prices in this country are above an export basis. 
This has been so, however, for over a year. There does 
not seem to be anvthing to alarm the foreigners, nor to 
turn them from their bearish ways, unless they are depend
ent upon the Northwest for a fair amount of their supplies.

What is the Influence of the Northwest?
If the Northwest is a world-influencing factor this year, 

the pi ice of wheat will be higher before next summer, and 
a higher level will be maintained until another crop. Last 
summer the Northwest was not a powerful factor in making 
prices for the world.

Early last spring it became apparent that there would be 
a great scarcity of wheat in the Northwest during the sum
mer. Chicago was bearish, and eastern flour buyers and 
European importers would not believe the reports from the 
Northwest. Wheat had no friends, and the slide Chicago 
May wheat took was from 85c on Jan. 2 to 71c the last of 
March. Then July, after an advance of 6c, culminating at 
78y8c after a 2c spurt the last of April, declined to 71c on 
June 10.

Not before the last half of June did the great shortage of 
wheat in the Northwest have any effect on the Chicago 
mar k e t, although it had been apparent for months.

I his was because there was no one to lead a bull move
ment in the speculative market. Wheat options, left to 
themselves and the scalpers, will, apparently, fall of their 
own weight, no matter what the legitimate position of cash 
wheat may be 111 any one locality in this country. In Min
neapolis cash wheat was supported by the millers, and the 
July option was influenced by cash. Minneapolis July 
from the first week of May, ranged above Chicago, and 
cash above the Minneapolis. The millers were heavy buy- 
ers of Minneapolis July, or that option could not have main
tained its position.

Will the Northwest be a more influential factor on this 
crop than it was last year, is a question to be considered.

There Is a Difference.
There is a difference, however, in present conditions from 
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ter understood than it was last year. Also, wheat apparent
ly has the support of a powerful trader in Chicago, and 
the additional help of others because there is a leader. 
What the outcome will be is of course problematical. But 
the market seems susceptible to easy control by a daring- 
trader with sufficient means- 1 he Northwestern situation 
justifies higher prices, but the Northwest may not alone 
be able to make the prices for the world any more than 
it did last summer. In any event there seems a probability 
of relatively high prices for cash wheat at Minneapolis 
throughout the crop year.

The Northwestern Situation.

In southern Minnesota there is already a wheat famine, 
and South Dakota is being drawn upon to such an extent 
that there will be a great scarcity before another crop: The 
mills of southern Minnesota find it difficult to get sufficient 
wheat. The movement is so light that mills without lines 
of elevators are continually begging the line elevator com
panies for grain. One miller this week offered an elevator 
company a premium over the Minneapolis basis, where cash 
wheat is already at a premium, for 100,000 bushels of Nos. 
1 and 2 northern, to be delivered by the elevator company 
as wanted. The miller also offered to pay fác per bushel 
per month storage. The elevator company could not sup
ply the wheat.

In North Dakota, central Minnesota and northern South 
Dakota there is a fair movement of wheat, but country ele
vator stocks are decreasing and are smaller than a year ago.

The movement of wheat for the last two months has been 
in excess of last year, yet the stocks at Minneapolis and 
Duluth are smaller than a year ago. The following table 
shows the receipts at the two markets for the last two 
months:

W h e a t  r e c e ip t s ,  in  b u s h e ls , a t  M in n e a p o l is  a n d  D u lu th  f o r  
O c t o b e r  a n d  N o v e m b e r  o f  th is  y e a r  a n d  la s t :

M in n e a p o l is .  D u lu th .
1902.

O c t o b e r  ............  12,923,400
N o v e m b e r  . . . .  15,923,000

1901. 1902.
13,177,700 8,016,400
12,979,200 *6,788,000

1901.
6,292,700
7,803,900

28,846,400 26,156,900
* N o t  o f f ic ia l.

14,804,400 14,096,600

Approximately 3,000000 bushels more wheat was market
ed at Minneapolis and Duluth in the last two months than 
last year. Stocks of wheat at Minneapolis will increase 
about 1,250,000 at Minneapolis this week, which will give 
a total of 7,500,00 there on Dec. 1, against 12,047,000 last 
year. Duluth had on the 22d 2,300,000, and may decrease 
this week. A  year ago Dec. 1 Duluth had 6,235,000 bushels 
of wheat.

While the two cities have received some 3,000,000 bush
els more in the last two months than in the same time last 
year, the stocks in elevators will, on Dec. 1, be approxi
mately 8,500,000 bushels less than a year ago.

From the Northwestern point of view, the position of
wheat is very strong.

Cash Wheat.

The mills were strong buyers on Wednesday. As high 
as over December was paid for good No. 2 northern. 
Demand was better than on Tuesday. Ih e  mills are run
ning heavily, but flour trade is dull. There was good buy
ing of December wheat here on Monday and Wednesday 
which was thought to be for Armour. Presumably it was 
bought with the expectation of having the wheat delivered.

Receipts of wheat last week were 3,789,5°° bushels, and 
shipments 369,900. Receipts will be a little heavier this 
week. An increase of a million and a quarter or more is 
expected in local stocks.

Inspection for the week shows practically the same per-

centage of the different grades as the previous week. Re
ceipts and inspection are shown in the following tables: 

W H E A T  R E C E I P T S .
M in n e a p o l is .  D u lu th . C h ic a g o .

C a r s . Y e a r  a g o . C a r s . Y e a r  a g o . C a r s . Y e a r  a g o .
F n „  N o v . 2 1 _____  589 547 256 368 641 541
S a t ., N o v . 2 2 _____  631 532 327 352 72 52
M o n ., N o v . 2 4 . . .  1410 1040 302 253 212 157
T u e s d a y , N o v . 25 543 465 658 798 217 102
W e d .,  N o v . 2 6 . . .  437 497 *$96 490 96 19
T h u r .,  N o v . 2 7 ------  * . . .  ......................

» H o l id a y .

I n s p e c t io n  o f  w h e a t  in  M in n e a p o l is  
th e  d a te  g iv e n  w e r e :

N o . 1 h a r d  . . .  
N o . 1 n o r th e r n  
N o . 2 n o r th e r n  
N o . 3 w h e a t  . .  
R e je c t e d  . .
N o  g r a d e

T o t a l ............

f o r  t h e  w e e k s  e n d in g  o n

N o v . 22. N o v .  15.
C a rs . C a rs .

149 140
1,014 1,027
1,373 1,379

541 595
329 334
235 257

. . 3,641 3,732

FLOUR AND MILLING.

Uncertainty Regarding Freight Rotes o Depressing Factor— Outlook 
is for Lighter Running of the Mills.

Flour trade is unsatisfactory this week. The dullness 
caused by the late advance in wheat is aggravated by the 
change from a lake-and-rail basis to all rail and in addition, 
the prospect of an advance in all-rail rates. This is a good 
deal like adding insult to injury, and the millers are opposing 
the threatened advance in rates. If the railroads must advance 
Hour rates, the millers say, they should wait until the first of 
the year at least. For it always requires about a month after 
the close of navigation to get the trade accustomed to the 
higher all-rail basis.

Would Paralyze Trade or Demoralize Rates.

For the railroads to advance flour rates now would be to 
paralyze the flour trade or to demoralize freight rates.

A  few years ago rates were advanced just after the close 
of navigation. Sales at once fell off, and shipments were cor
respondingly light. The railroads wanted business as much 
as the mills, and the result was that rates could not be main
tained. Cutting began, and it ended in slashing, until, by the 
first of January, the all-rail rate to the seaboard was less than 
the lake-and-rail rate had been.

With this horrible example still fresh in their minds, it is 
hoped by the millers that the traffic managers will think 
several times before advancing the rate on flour to the sea
board.

Millers Dare Not Sell.

Until the uncertainty regarding freight rates is settled, 
flour trade will be quiet. To be safe, the millers must base 
their quotations high enough to include any advance in rates, 
and this the buyers will not stand. A  fair business could be 
done on a basis of the present all-rail rate, but the millers 
would be taking chance in making such sales.

The mills are running a little lighter this week than last. 
Only one of the groups of mills ran heavily last week. A  
further curtailment of output is likely unless the flour trade 
should materially improye. It is yet too early for the usual 
winter dull period, and it seems hardly probable that the 
heavy running of the mills has filled up the trade. While this 
may be true of the large markets, it certainly is not of the 
large number of grocers— car-load lot buyers— throughout 
the western and middle states who are supplied by the mills 
direct.

Export trade continues small and unsatisfactory. Import
ers are holding off for lower prices, and the foreign millers are 
supplying the trade.

Separators, Scourers,
Oat Clippers and Cleaners.

Flour, Bran and Feed P ackers ,

The S. HOWES CO.
"E U R E K A ”  W ORKS,

Silver Creek, N. Y.

M I N N E A P O L I S  O F F IC E :

W. E. SHERER, 5 Chamber of Commerce
E stab l is h « *  1 6 6 6 ,
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F L O U R  P R I C E S , F . O. B . M I N N E A P O L I S , C A R  L O T S , F O R  
A  E A S T E R N  S H I P M E N T .

P e r  b b l.
P a te n t , w o o d  ------------ , -. ......... , ................................. .. . , ...............$3v70<§>3.85
F ir s t  c le a r , w o o d  .................................................................. .. 2 .7 0 @ 2 .8 0
F ir s t  c le a r , 140 lb. j u t e ........................................................................ 2 .3 5 @ 2 .4 5
S e c o n d  c le a r . 140 lb . j u t e ...................................................................  2 . 1 0 @ . . . .
R e d -d o g -, 140 lb . ju t e ,  t o n .................................................................1 6 .5 0 @ 1 6 .7 5

M I N N E A P O L I S  F L O U R  O U T P U T .
W e e k  e n d in g —  B a r r e ls .

N o v . 22 .................................................................................. 401,100
N o v . 15 ...................................................................................  367,200
N o v , 8 ....................................................................................  448,700.
N o v . 1 ...................................................................................... 426,620
O c t o b e r  25 ........................................................................... 431,700
O c t o b e r  18 ............ .............................................................. 426,965
O c t o b e r  11 .......................................................    443,800
O c t o b e r  4 ............................................................................. 372,600
S e p t e m b e r  27 ..................................................................... 372,300
S e p t e m b e r  20 ......................................................................  367,800
S e p t e m b e r  13 ........................................................................ 334,200
S e p t e m b e r  6 ............................... ...................................... 252,000

Y e a r  A g o .
351.650 
339,300 
351,230 
384,120 
392,200 
401,600
353.650 
354,000
333.700
302.700
310.900
273.900

E X P O R T  S H I P M E N T S .
W e e k  e n d in g —  B a r r e ls .

N o v .  22 ................................................................... ................... 79,700
N o v . 15 .................................................................................. 77,200
N o v . 8 ....................................................................................  150,000
N o v . 1 ....................................................................................  86,600
O c t o b e r  25 ........................................................................... 89,350
O c t o b e r  18 ........................................................................... 108,800
O c t o b e r  11 ........................................................................... 96,760
O c t o b e r  4 ..............   102^600
S e p t e m b e r  27 ...................................................................... 100,200
S e p t e m b e r  20 .....................................................................  86,500
S e p t e m b e r  13 ........................  99,500
S e p t e m b e r  6 .......................................................................  63,600

Y e a r  A g o . 
81,200 
55,560 

.88,760 
97,900 
94,100 

109,500 
83,950 
86,150 
63,600 
62,800 
59,700 
52,300

MILLFEED.

Dull Markets and Lower Prices Transit Stuff a Depressing 
Factor— Mills May Run Lighter After Close of Navigation 

Colder Weather Northwest Increases Consumption.
I he millfeed market is about as quiet as possible this 

week. The east is talking fine weather and a large amount 
of new corn that must be consumed before buyers will bid 
up for millfeed. The large amount of stuff in transit on a 
lake-and-rail basis is a depressing factor, as it is being of
fered cheaper than western prices. The continued heavy 
running of the mills is also an adverse feature. But as soon 
as navigation closes the output will probably be curtailed, 
bor the last two weeks the mills have run lighter than for 
several weeks previously, but it was light "only by com
parison. Until the flour output drops below 385,000 barrels 
a week, it is heavy running.

! he production of millfeed has been crowding the buyers 
somewhat of late, and prices sacrificed accordingly. The 
brokers are not aggressive this week; they seem to be 
waiting for the market to shape itself anew, on an all-rail 
basis. Then, too, they don't know what to expect in 
freights. There has been so much talk of an advance that 
it is very uncertain what the rates may be in a few weeks.

Colder and stormy weather in the northwest is causing 
an increased local demand for feed at all the mills, and for 
the next 30 days the farmers’ trade should be brisk.

Q U O T A T I O N S  O F  M I L L S T U F F S  IN  C A R  L O T S , F O B  
M I N N E A P O L I S .

B r a n , 200 lb . s a c k s ............................................................................... $ 1 2 .1 5 @ 1 2  25
B r a n , in  b u lk  .........................................................................................  1 1 .4 0 @ 1 1 .5 0
S ta n d a r d  m id d lin g s , 200 lb . s a c k s .............................................. 1 1 .7 5 @ ..........
F lo u r  m id d lin g s , 200 lb . s a c k s .....................................................  13.50@i3.75
M ix e d  fe e d ,  200 lb . s a c k s . . . ................. 13 25@-13 5Q
R e d - d o g ,  140 lb . j u t e ........................................................................ . 1 6 .5 0 @ 1 6 '7 5

M il ls t u f fs  in  100 lb . s a c k s  50c p e r  to n  o v e r  a b o v e  q u o t a t io n s . 
R e d - d o g  in  100 ’ s 2 5 c  o v e r .

Q U O T A T I O N S  O F  M I L L S T U F F S , B O S T O N  B A S I S , L A K E  A N D  
R A I L  S H I P M E N T .

T o n .
B r a n  200 lb  s a c k s ............................................................................... $l7 .5 0 @ 1 7 .7 5
S ta n d a r d  m id d l in g s , 200 lb . s a c k s ......................................  17 6 0 @ 1 7  25
F lo u r  m id d l in g s , 200 lb . s a c k s .............................................. 18 75 @ 19'0 0
M ix e d  f e e d  200 lb . s a c k s ................................................................. 1 8 .6 5 @ 1 8 '.7 5
R e d - d o g ,  140 lb . j u t e ..........................................................................  2 1 .9 0 @ 2 2 .1 0

M il ls t u f fs  in  100 lb . s a c k s , 50c p e r  t o n  o v e r  a b o v e  q u o t a t io n s . 
R e d - d o g  in  100 ’ s 25c o v e r .

FLAXSEED.

and the tendency on the part of the farmer is to hold for high
er prices.

The crushers, 011 the other hand, seem content to let the 
farmers carry the seed, evidently thinking that is the cheapest 
place that it can be carried. There is a bearish feeling on re
jected seed. The trade seems to think there should be more 
difference between rejected and No. 1. The range is all the way 
from 2c to 8c under.

Receipts continue liberal, and last week were 357,300 bush
els, about the same as the previous week. Shipments were 
754^0 bushels. Elevator stocks increased to ”858,900 bushels, 
against 396,500 a year ago.

F L A X  P R I C E S .
F r i. S a t . M o n . T u e s . W e d . T h u r .

N o v .  N o v .  N o v . N o v . N o v . N o v .
21. 22. 24. 25. 26. 27.

M in n e a p o l is  c a s h  ------  1 .1 7 %  1 .1 9 %  1 .1 8 %  1 .1 8 %  1 .1 8 %  *
Y e a r  a g o  ........................  1 .4 1  1 .3 7  1 .3 6  1 .3 4 %  1 .3 5 %  *
M a y  ....................................  1 .2 1 %  1 .2 3 %  1 .2 1 %  1 .22  1 .2 2 %  *

C h ic a g o  c a s h  ...................  1 .22  1 .2 3  1 .2 1  1 .2 1  1 .2 0  *
S o u t h w e s te r n  ..............  1 .1 4  1 .1 5  1 .1 5  1 .1 5  1 .1 5  *
M a y  ....................................  1 .22  1 .2 2 %  1 .2 2 %  1 .2 2 %  1 .22  *

D u lu th  c a s h  ...................... 1 .1 7 %  1 .19 .%  1 .1 8 %  1 .1 8 %  1 .1 8 %  *
M a y  ..................................... 1 .2 1 %  1 .2 3 %  1 .2 2 %  1 .2 2 %  1 .2 2 %  *
D e c e m b e r  ...................... . 1 .1 7 %  1 .1 9 %  1 .1 8  1 .1 8  1 .1 8  “  *

■“H o l id a y .

Corn.

A little old corn continues to come in', and it commands a 
good price. On the recent sharp decline, the feed mills sold 
considerable stuff, and they are therefore good buyers of the 
best corn. Most of the receipts are new corn. Spot stuff sells 
readily at 48@5ic, but to-arrive brings only about 44c. Of
ferings to arrive are free.

D a i ly  c l o s in g  p r ic e s  o f  N o . 3 c o m  d u r in g  th e  w e e k  w e r e :

F r id a y , N o v . 21 
S a tu r d a y , N o v . 22. 
M o n d a y , N o v . 2 4 . . .  
T u e s d a y , N o v . 2 5 . .  
W e d n e s d a y ,  N o v . 2 
T h u r s d a y ,  N o v . 27.

i. 3 Y e l. N o . 3.
Y e a r
a g o .

52 51 61%
52 51 61%
51 50 61%
51 50 59%
51

* 50
* 59%

Oats.

There is a good all around demand for oats, and the market 
seems to have settled down to a steady supply and demand 
basis. The cereal companies are still taking all the fancy oats, 
paying 3iR>@32c. The outlook is for a good steady market 
locally This week good medium quality bring 29@30c, and 
ordinary, 2’/ l/2(a2gc.

D a i ly  p r ic e s  o f  w h it e  o a ts  d u r in g  th e  w e e k  w e r e :
Y ea r

T h r e e  w e e k s . T w o  w e e k s , a g o .
F r id a y . N o v . 2 1 ..................................................  3 0 @ 3 1  3 0 % @ 3 2  4 ly 4

| S a tu r d a y , N o v . 2 2 .............................................. 3 0 @ 3 1 %  3 0 % @ 3 2  42
M o n d a y , N o v . 2 4 ................................................ 3 0 @ 3 1 %  31 @ 3 2  42%

i T u e s d a y ,  N o v . 2 5 ................................................  3 0@ 3 2  31 @ 3 3  42
I W e d n e s d a y ,  N o v . 2 6 .........................................  3 0@ 3 2  31 @ 3 3  42%
j T h u r s d a y , N o v . 27 ................................................................. * *

Barley and Rye.

Barley is fairly active at a basis considered right by some in 
the trade. Others declare that the market is dull, because they 
cannot get the prices they demand for their stuff. Neverthe
less, at certain prices, there is a good demand for barley. The 
range the first part of the week was, for fancy, 55@58c; good 
malting, 50@55c; medium, 45@50C, and low: grade malting, 
42@45c. The latter grade is going to Duluth. The good 
malting goes to outside brewers and maltsters, while the local 
maltsters have been the best buyers this week of the medium. 
Elevator stocks have decreased, and on the 22d were 420,360 
bushels, compared with 159,600 a year ago.

.. D a i ly  c l o s in g  p r ic e s  o f  r y e  d u r in g  th e  w e e k  w ere ':

F r id a y ,  N o v . 21 . . . .  
S a tu r d a y , N o v . 2 2 . . .  
M o n d a y , N o v . 2 4 . . . .  
T u e s d a y ,  N o v .  2 5 . . .  
W e d n e s d a y ,  N o v . 26 
T h u r s d a y , N o v . 2 7 . .

47%
47
47
47
47

Y ear
a g o .
55%
55%
56%
55%
55%

Closing Liverpool Wheat Prices.

F r id a y , N o v .  2 1 ..........
S a tu r d a y , N o v . 2 2 . .  
M o n d a y , N o v . 2 4 . . . .  
T u e s d a y ,  N o v . 2 5 . .  
W e d n e s d a y ,  N o v . 26

M a r c h  M a y
C lo s e . C los 'e .

6s 1 d
6s . % d 6s % d
5s 11 d 6s % d

11 % d 6s % d
6 s % d 6s % d

Quiet Market with Lower Tendency for Rejected Seed— Farmers 
Hold Large Percentage of Crop Good Demand for Oil.

the flaxseed market is without special feature this week.
I he crushers are running and are in the market for seed, but 

there is no spirited competition. Rather, there is an indifference ! 
that indicates a feeling of security regarding future supplies, j 
Demand for oil is good, and one of the crushers has ad- 5 
vanced quotations to 45c for raw oil, in car lots, f. o b. Min
neapolis.

A  smaller percentage of flaxseed has probably been mar
keted than a year ago at this time. It is probable that 30 
per cent, or possibly a third of the crop is still held bv farmers

T he  A l b e r t  D ic k in s o n  C o .
D E A L E R S  I N

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED,
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, CRAIN BACS, ETC.
M I N N E A P O L I S  O F F IC E :
9 1 2  C H A M BER OF C O M M E R C E . CHICAGODigitized for FRASER 
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Closing Wheat Prices.
D E C E M B E R  WTH E A T . 

F r i . S a t . M o n . T u e s . W e d . T h u r ,
N o v . N o v . N o v . N o v . N o v . N o v .

21. 22. 24. 25. 26. 27.
M in n e a p o l is  . . . ...................  71% 72% 72% 72% 72% *

Y e a r  a g o  .......... ..................  69% 691/2 69% 69 69%
C h ic a g o  ................. ...................  74% 75 73% 74% 75

Y e a r  a g o  . . . . ...................  72 721/4 72% 72 72%
D u lu th  ................. ...................  71% 72% 72% 72% 72%
K a n s a s  C it y  . . . ...................  64% 65 63% 63% 64%
S t. L o u is  ............ ...................  68% 68% 68% 68% 68%
N e w  Y o r k  .......... ...................  80% 80% 80% 80% 80% *

B a r le y  ......................................................  420,400 521,700 159,600
R y e  ..............................................................  212,400 55,200 57,400
F la x  ....................    858,900 771,800 396,500

W H E A T  IN  R E G U L A R  M I N N E A P O L I S  E L E V A T O R S .
W e e k  en d in g :

N o v .  22. Y e a r  a g o .
N o . 1 h a r d ..........................................................................  120,000 .................
N o . 1 n o r th e r n  ..............................................................  2 ,547,900 .................
N o . 2 n o r th e r n  ............................................................  435,600 .................
N o . .3 ...................................................................................  18,800 .................
R e je c t e d  ............................................................................. 400 .................
S p e c ia l  b in  ...............................................    3 ,145,800 .................
N o  g r a d e  ................................................................................................... .................

M A Y  W H E A T .
F r i. S a t . M on . T u e s . W e d . T h u r .

N o v . N o v . N o v . N o v . N o v . N o v .
21. 22. 24. 25. 26. 27.

M in n e a p o l is  . . . ..................... 73% 74% 74 74% 74% *
Y e a r  a g o  . . . ...................... 72% 72% 72% 71% 72% *

C h ic a g o  ............ ...................... 74% 76% 76% 76% 76% *
Y e a r  a g o  . . . . ...................... 75% 76 76 75% 76 *

D u lu th  .............. .....................  74% 74% 74% 74% 74% *
K a n s a s  C it y  . . .....................  69% 70 69% 69% 69%
S t. L o u is  .......... ...................  73 72% 73% 73% 74
N e w  Y o r k  . .  . .....................  79% 79% 79% 79% 80%

M I N N E A P O L I S  C A S H  W H E A T , O F F I C I A L C L O S E
F ri. S at. M o n . T u e s . W e d . T h u r .

N o v . N o v . N o v . N o v . N o v . N o v .
21. 9,9,. 24. 25. 26. 27.

N o . 1 h a r d  . . . . ...................... 74% 75% 75 74% 74%
N o . 1 n o r th e r n ...................  73% 74% 74 73% 73%
N o . 2 n o r th e r n ...................  71% 72% 72% 72% 72% ♦

D U L U T H  C A S H  W H E A T .
N o . 1 h a i 'd  ....... ...................... 75% 76% 75% 75% 75% *
N o . 1 n o r th e r n ...................... 74% 74% 74% 74% 74%
N o . 2 n o r th e r n ...................... 71% 72% 72% 72% 72%

K A N S A S  C I T Y C A S H W H E A T .
N o . 2 h a r d  . . . . .....................  67 68 68% 68 66
N o . 2 r e d  . . . . 67 66% 66 66 *

Visible Supply of Grain.
W e e k  e n d in g , N o v . 22. 

W h e a t .
In  s t o r e  a t —

B a lt im o r e  ...................
B o s t o n ..............................
B u f fa lo  ..........................
C h ic a g o  ...........................
D e t r o i t  ............................
D u lu th  ...........................
F t . W i l l ia m . O n t . . .
G a lv e s t o n  ....................
I n d ia n a p o l i s ...................
K a n s a s  C it y  ..........
M i l w a u k e e ...................
M in n e a p o l is  ...............
M o n tr e a l  ........................
N e w  O r le a n s  ............
N e w  Y o r k  .................

d o  a f lo a t  .................
P e o r ia  .............................
P h i l a d e l p h i a .................
P o r t  A r t h u r , O n t . . .
S t. L o u is  ......................

d o  a f lo a t  .................
T o le d o  ..............................
T o r o n t o ............................
O n  C a n a ls  .................
O n  L a k e s  ...................
O n  M is s . R i v e r . . .  .

bu .
621,000
958.000

3.849.000
7.098.000

587.000
2.300.000
1.670.000
1.064.000

401.000
1.530.000

447.000
6.269.000

192.000
1.599.000
1.903.000 

25,000
824.000
475.000
275.000

4.896.000

C o rn ,
bu .

185.000
9.000

544.000
437.000

2.000 
1,000

60,000
53.000

102,000
17.000 

9,000
28.000 
56,000

157,000

18,000
*8,000
10,000

983.000 
17,000

384.000 
3,264,000

32,000

17,000
222,000

■ T o t a l  . 
B e s t  y e a r

.41,731,000

.48.912.000
2,287,000

11.464,000

Y eek  e n d in g . N o v . 15,
W h e a t . C o rn ,

bu . bu .
660,000 69,000
672,000 7.U00

2,173,000 679,000
6,732,000 431,000

510,000
3,076,000 1,000
1,595,000

982,000 60,000
430,000 42,,000

1,700,000 60,000
370,000 15,000

4.930,000 7,000
301,000 27,000

1.596,000
1,748,000 109,000

825.000 10,000
572,000 1,000
130,000

4,771,000 30,000

1,075,000 163,000
20.000

572,000 25,000
2,557,000 389,000

94,000

38,091,000 2,105,000
45,677,000 12,156.000

O a ts
R y e

N o v . 22.
7.057.000
1.454.000

B a r le y  ' ........................................................................ 3,615,000

Y e a r  a g o .
6.492.000
2.618.000 
2,570,000

C O A R S E  G R A I N  IN  R E G U L A R  M I N N E A P O L I S  
E L E V A T O R S .

W e e k  e n d in g  W e e k  e n d in g . Y e a r  
N o v . 22. N o v .  15. a g o .

P Grn ........................  8,600 7,000 10,400
O a ts  ......................  ...................  917,100 1,050,200 650,200

T o t a l . .........................
M in n e a p o l is  in c r e a s e  
D u lu th  s t o c k s  ..........

6 ,268,600 12,047,000
1,339,800  ■
2,300,000 6,321,000

Comparative London Cash Wheat Prices.
Beerbohm’s Evening Corn Trade List of Nov. 14 gives 

the following comparative wheat quotations— the relative 
price of No. 1 hard Manitoba and No. 1 northern Duluth 
should be of particular interest to American millers:

S h ill in g s
a n d

P e n c e . P e r
28. 1% 480 lbs.
28. 3 480 lb s .
28. 4% 480 lb s .
27. 4 % 480 lb s .
27. 3 480 lbs.

26. 480 lb s .
27. 9 480 lbs.
25. 7% 480 lbs.

28. 4 % 480 lbs.
27. 4% 480 lb s .

27. 3 480 lbs.

28. 3 480 lbs.
27. 4% 480 lb s .

28. 480 lbs.
28. 480 lb s .

27. 10% 480 lbs.

27. 10% OO O lb s .

27. 4% 480 lb s .

28. 6 480 lbs.
28. 6 480 lbs.
27. 7% 480 lbs.
27. 1% 480 lbs.

27. 1% 480 lb s .

28. 3 480 lb s .
27. 7 % 480 lb s .
27. 10% 480 lb s .
27. 9 480 lb s .
27., 6 480 lb s .
27. 6 492 lb s .
27. 10% 480 lb s .
27. 480 lb s .

F R I D A Y .

L o n d o n  ..1 0 0 0  q rs  N o . 1 H a r d  M a n it o b a , a r v d . 
L o n d o n  ..1 0 0 0  q rs . N o . 1 H a r d  M a n it o b a , a flt . 
L o n d o n  ..1 0 0 0  q rs  N o . 1 H a r d  M a n it o b a , D e c . 
L o n d o n  ..1 0 0 0  q rs  N o . 1 N r t h r n  M n itb a , d u e . 
L o n d o n  ..1 0 0 0  q rs  N o . i  N r t h r n  D u lu th  p e r

( M in n e t o n k a  ( s ) ,  d u e )  
L o n d o n  ..1 0 0 0  q rs  H a r d  W in t e r ,  p r o m p t .
L p l  . . . . . . 1 0 0 0  q r s  N o . 1 H a r d  M a n it o b a , N o v .
L p l  ............1000 q rs  H a r d  W n t r  (N  O r  in s p )  a flt .

S A T U R D A Y .
L o n d o n  ..2 0 0 0  q rs  N o . 1 H a r d  M a n it o b a , D e c . 
L o n d o n  ..2 0 0 0  q rs  N o . 1 N r t h r n  D u lu th , p e r

(M in n e to n k a  ( s ) ,  d u e  12 N o v . )  
L p l  ............ 2000 q r s  N o . 1 N r th r n  M n itb a , N o v -

D e c .
M O N D A Y .

L o n d o n  ..1 0 0 0  q rs  N o . 1 H a r d  M a n it o b a , a flt . 
L o n d o n  ..1 0 0 0  q rs  N o . 1 N r t h r n  D u lu th , p e r

( M in n e to n k a  ( s ) ,  a f lt . )
L o n d o n  ..3 0 0 0  q r s  N o . 1 N r t h r n  D u lu th , N o v . 
L o n d o n  ..1 0 0 0  q rs  N o . 1 N r t h r n  M n itb a , la s t  

%  N o v .
L o n d o n  ..1 0 0 0  q rs  N o . 1 N r th r n  M n itb a , la s t  

%  N o v .
L o n d o n  ..2 0 0 0  q r s  N o . 1 N r t h r n  M n itb a , N o v -  

D e c .
L p l ............1000 q rs  N o . 1" N r th r n  M n itb a . la s t

%  N o v .
T U E S D A Y .

L o n d o n  ..1 0 0 0  q rs  N o . 1 H a r d  M a n it o b a , N o v . 
L o n d o n  ..3 0 0 0  q rs  N o . 1 H a r d  M a n it o b a , D e c .
L p l  ............. 2000 q r s  N o . 1 H a r d  M a n it o b a , a flt .
L p l  ............ 3000 q rs  No-. 1 N r t h r n  D u lu th , p e r

( N o o r d la n d  ( s ) ,  a f lt . )
L p l  ............ 3000 q rs  N r t h r n  D u lu th  o n  sp i, p e r

(T u r c o m a n  ( s ) ,  a f lt . )
W E D N E S D A Y .

L o n d o n  ..1 0 0 0  q r s  N o . 1 H a r d  M n itb a , a r r v n g . 
L o n d o n  ..1 0 0 0  q rs  N o . 1 N r t h r n  M n itb a , d u e .
L o n d o n  ..1 0 0 0  q rs  N o . 1 N r t h r n  M n itb a , a flt .
L o n d o n  ..1 0 0 0  q rs  N o . 1 N r t h r n  M n itb a , a flt .
L o n d o n  ..1 0 0 0  q rs  N o . 1 N r th n  D u lu th , a b t  d u e . 
L o n d o n  . .  1000 q rs  B la c k  S ea  o n  sp i, a flt .
L p l  ............ 1000 q r s  N o . 1 H a r d  M a n it o b a , N o v .
L p l  ............ 2000 q rs  N o . 2 D u lu th , N o v e m b e r .

T H U R S D A Y .
28. 6 le s s  %  480 lb s . L dm .2000
27. 6 480 lb s . L o n d o n  ..1 0 0 0

28. 1 %  480 lb s . L o n d o n  ..1 0 0 0
28 . 480 lb s . L o n d o n  ..1 0 0 0
29. 3 492 lb s . L o n d o n  ..1 0 0 0
2 7 .1 0 %  480 lb s . L p l  ..............1000
29. 1 %  492 lb s . H u ll  .......... 250

q rs  N o . 1 H a r d , M a n it o b a , N o v . 
q r s  N o . 1 N r t h r n  D u lu th , p e r

( M in n e t o n k a  ( s ) ,  a r r iv e d . )  
q r s  N o . 1 N r th r n  D u lu th , N o v . 
q r s  N o . 1 N r t h r n  M a n it o b a , D e c . 
q r s  B la c k  S e a  o n  sp i. p r o m p t , 
q r s  N o . 1 H a r d  M a n it o b a , N o v . 
t o n s  C h o ic e  W h t e  D e lh i , N o v .

Your orders 
in futures and 
consignments 
of cash grain 
solicted.

Write for my 
Daily and 

Weekly 
Market 
Letters.

C O M M I S S I O N

M E R C H A N T

C r a i n ,  S e e d s  
&  P r o v i s i o n s  

2 3 1 - 2 3 5  R i a l t o  B ld g .

C H I C A G O .

G e o .  H .  

P h i l l i p s

published In full In the Chicago Evening Post. Also the. . _______ ,j.. ... infepAsithl In ih& market.^ChkaKO^verrn^Jo^onb*^8̂ * ^ “ ^ ! ^ ” " ^ ^ 1̂ ^!!181*0 anyone interested TiujuM^aket.

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 Red River Yal 
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 
vestors5-5%-6i. Principal and interesn collected 
and remitted free of charge. List of loans for 
insi^ection, and references cheerfully furnished.
E. J. LANDER &  C 0 „ Box " A ” , GRAND FORKS, N. D

I n v e stm e n t  Ba n k e b s .
Established 1883. Incorporated 1897

A. CHILBER6, Pres. 1. F. LANE, Caahler.
A. H. SOELBERG. V-Pres. GEO. R. FISHER, Ass t Cash.

The Scandinavian  A m erican Bank
C ap ita l  Paid Up - $ 1 0 0 , 0 0 0

S E A T T L E .  -  W A S H .
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THE KANSAS STATE CROP REPORT.
(S p e c ia l  C o r r e s p o n d e n c e  t o  T h e  C o m m e r c ia l  W e s t . )

Topeka, Kan., Nov. 21.— The State Board of Agriculture 
today issued its summary of the agricultural, horticultural and 
live stock products of Kansas— yields, numbers and values—  
for the year 1902

W i n t e r  W h e a t .— The yield of winter wheat was 54,- 
323,839 bushels. Its home value is given as $28,983,943.60. 
The area sown, as returned by township assessors in March, 
was 6,254,474 acres. The output of each of the thirty counties 
leading in winter wheat product, and having 63.47 per cent 
of the year’s crop, is shown as follows, the counties being- 
named according to their rank in yield :
Rank. County. Bushels. Rank. County. Bushels.

I ........... . Sumner . . .2,548,832 1 6 . . .  . . . Marion . .. . 942,490
2 ........... . Reno . . . . .2,441,988 1 7 .  . .  . . . C l a y ........... 895T 54
3 ....... .Stafford . .. 1,783,620 18. .. . . .Washington 867,370

4 ....... McPherson 1,555,736 19 ....... Decatur . . . 848472
5 ....... Barton . .. . 1.512,282 20 ....... Labette . . . . 841,425
6....... .Sedgwick . . 1,508,598 21 ....... Doniphan . . 841.320
y .Pratt ....... ■ 1,469,336

.1,366,362
?> 836,290

827,2008....... Harper . . 23 ....... Cowlev . . . .
9 ....... Rooks . .. • 1,352,340 24 ....... Norton . . . . 806.544

io ....... R i c e ......... . 1,216,229 25 ....... Brown ........ 802,980
11....... Phillips ... . 1,214,234 26 ....... Marshall ... 776,076
12....... Dickinson . . 1,098,999 27 ....... Mitchell ... 756,100
U ....... Plarvey . .. . 1,080,948 28 ....... Cherokee .. . 742.007
1 4 ....... . Saline . . . . 41,079,204 29 ....... R u s h ........... 759,38 t
U ....... .Kingman .. .1,005.750 30 ....... Montgomery 725,021

The area reported as probably sown for next yea r's crop
is 6,020,103 acres, being a decrease of 234,644 acres or 3.7 
per cent below last year’s sowing, which was much the larg- 

C o n c lu d e d  on  P a g e  44.

LONDON GRAIN REVIEW.
( S p e c ia l  C o r r e s p o n d e n c e  t o  T h e  C o m m e r c ia l  W e s t . )

London, Nov. 14— The wheat and maize markets are 
reviewed by F. Lenders & Co. as follows:

The feeling of apathy which has been the prevalent 
tone of the cargo market for some considerable time past 
has become, if possible, more accentuated, and the trade 
has got into a condition of such deadly dullness, that at
tendance at the Exchanges and the putting out of offers has 
become mere routine work, and so far as we can trace, 
the entire week’s trade has been confined to two cargoes, 
one Plate and one Russian, a meagre enough business in 
all conscience. The only germ of consolation in the position 
is that things can hardly grow worse and any change is 
almost bound to be for the better, because even if prices 
should recede further, the total volume of trading can hardly 
be reduced. Apart from the cargo market, however, the 
consumption of wheat must be on a very large scale. So 
far as the United Kingdom is concerned, although imports 
have been so large, the increase in stocks has been very 
small, which shows that the actual consumption of foreign 
wheat must be exceptionally large, due, among other things, 
to the limited quantities of native grain fit for immediate 
use and the relatively high prices of potatoes and provisions, 
but we think that second-hand stocks must have been con
siderably added to, and while shipments continue in such 
liberal quantities, it seems altogether hopeless to look 
for an immediate improvement in trade. With the closing 
of navigation we ought in the ordinary course of things to 
witness a falling off in shipments, but this will have to be 
to a material extent to be of any assistance to the market.

Cable information published in the press during the last 
few days respecting the Australian crops, has been in a 
very pessimistic vein, and the hopes of gathering a crop 
anywhere adequate to home requirements seems to have 
been absolutely abandoned. The only question now ap
pears to be, what quantity will be required from other 
countries, and we have seen no fresh figures bearing* on the 
subject, although it is currently reported that the last esti
mate of 1,000,000 quarters may prove considerably below the 
mark.

On the other hand news from India continues very satis
factory and the best confirmation of the good prospects is

Puget Sound Leads San Francisco.
During the month of October more wheat was exported 

from Tacoma than from any other port in the United States 
with the single exception of New York city. The October 
bulletin published by the treasury bureau of statistics gives 
the following figures showing the exports of wheat from the 
principal customs districts of the United States during the 
month of October: New York, 3.535,277 bushels; Puget Sound. 
2,452,267 bushels; Boston, 1,700,533 bushels; New Orleans, I 
1,679,091 bushels; Willamette, 1,619,473 bushels; Galveston. 
1.481,680 bushels; Philadelphia, 1,388,071 bushels; San Fran
cisco, 754*677 bushels; Superior, 665,872 bushels; Baltimore, 
660,000 bushels; Portland, Me., 386,907 bushels; Newport 
News, 262,454 bushels r Duluth, 147,956 bushels. Of the ex
ports of wheat from the Puget Sound district all but 206,797 
bushels was loaded at Tacoma, making the record for this port 
alone more than 500,000 bushels greater than the exports from .

the greatly reduced numbers on relief works and the rela
tively large shipments which are still taking place.

There is no fresh news from Argentina, and although the 
prospects continue good, they do not seem sufficient to 
warrant shippers effecting sales at values put upon their 
wheat by European buyers.

Corn.

Shipments last week showed a falling off, and were on a 
very moderate scale. Arrivals at the principal importing 
centres were also small, and permitted prices to be well 
maintained in spite of the limited consumption which this 
article now commands owing to its relative dearness. Hav
ing come to the tail end of the Argentine crop, and the 
condition of new Danubian being hardly fit for shipment, 
the number of cargoes on sale is quite insignificant, which 
renders trading to any extent absolutely impossible. Offers 
of mixed American cargoes have been on the market, but 
not at prices sufficiently low to attract buyers, and so far 
as we can trace no business has been done- Operators on 
this side are watching the Chicago market with great in
terest, as, according to the latest rumors, there will in all 
probability be a squeeze of December shorts, and “ dollar 
corn" has been freely spoken of. There will no doubt be 
one final effort to make something out of last year’s crop 
failure, although such operations command little sympathy 
from traders on this side, and we suppose are as little wel
comed by traders on the other side of the Atlantic, but 
whether there be an actual corner or no, it is pretty evi
dent from yesterday’s fluctuations that some short sellers are 
not altogether comfortable.

European consumers are also by no means- happy, and 
the position is not one which commends itself to them al
though it may be attractive enough to a keen speculator 
The balance of November, the whole of December, and part 
of January have still to be provided for, and importers 
are now going carefully through their stocks to see how 
long they can possibly hold out. Barley buyers, with the 
experience of last summer behind them, will keenly ap
preciate the present position of maize, and we notice how 
firmly they adhere to their expressed intention to keep out 
of the last mentioned article at all costs.

Boston and Charlestown combined, the third customs district 
on the list.

I. G. Andrews &  Co. Retire.
I. G. Andrews & Co., who have been engaged in the grain 

and stock commission business in Minneapolis for the past 
seven years, are retiring from business, as a firm.

L G . Andrews and Herbert MacNamee of the firm have 
taken an interest in the firm of We a re Commission Co., of 
Chicago, whose representatives they will be in Minneapolis. 
They will have at their command all the fa cilities of this 
old established firm which together with private wire con
nections with commercial centers, will place the Minneapolis 
offices of the Weare Commission Co in position to give 
the trade the best of facilities for the executions of orders 
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COMMERCIAL WEST MARKET REVIEWS.
A r m o u r  G r a in  C o ., C h ic a g o , N o v .  26.— T h e  n e w s  o f  w e t  

w e a t h e r  in  th e  A r g e n t in e  o n  th e  e v e  o f  h a r v e s t  h a s  b e e n  th e  
w h e a t  f a c t o r .  T o n i g h t ’ s c lo s e  is  % @ % c  o v e r  T u e s d a y ’ s . A f t e r  
th e  d e la y s  a n d  d is a p p o in t m e n t  t h e  w o r ld  o v e r  o n  th is  c r o p , 
a  b r ie f  c a b le  f r o m  B r o o m h a ll  o f  t o o  m u c h  r a in  in  th e  S o u th  
A m e r ic a n  r e p u b lic ,  m a d e  e v e r y t h in g  e ls e  s u b o r d in a te . A n o t h e r  
c a b le  t h a t  th e  s u r p lu s  w o u ld  b e  63,000,000 b u s h e ls , a n d  th e  q u a l 
i t y  g o o d , w a s  f o r g o t t e n .  N o r t h w e s t  r e c e ip t s  w e r e  733 c a r s  c o m 
p a r e d  w it h  987 la s t  y e a r , a n d  t h e r e  w a s  w o r d  f r o m  t h a t  d i r e c 
t io n  o f  a  le s s e n e d  m o v e m e n t .  E n g l is h  c a b le s  w e r e  s t r o n g ,  in d i 
c a t in g  a n x ie t y  o v e r  t h e  A r g e n t in e  n e w s .

* * *

H . P o e h le r  C o ., M in n e a p o l is :  T h e  N o r t h w e s t  r a is e d  a  c e r ta in  
a m o u n t  o f  w h e a t ,  a n d  th e  t r a d e  k n o w s  c lo s e  e n o u g h  f o r  p r a c t i 
c a l  p u r p o s e s  w h a t  th is  a m o u n t  is , a n d  th e  a v e r a g e  t r a d e r  th a t  
w a s  s o  b a d ly  f o o l e d  a t  th e  c r y  o f  b ig  r e c e ip t s  a  y e a r  a g o ,  w il l  
n o t  b e  f o o le d  th is  y e a r . L o c a l  m il ls  a s  w e l l  a s  t h e  o t h e r  m ills  
o f  th e  N o r t h w e s t  w i l l  n e e d  w h e a t  f o r  n in e  m o r e  m o n t h s  b e fo r e  
a n o t h e r  h a r v e s t  is  r e a d y  f o r  m a r k e t . D u lu th  w il l ,  d u r in g  th a t  
t im e , e x p o r t  a  c o n s id e r a b le  a m o u n t , a n d  th is , w i t h  w h e a t  g o in g  
t o  E a s t e r n  a n d  o t h e r  m il ls  o u t s id e  o f  th e  N o r t h w e s t ,  w i l l  h a r d ly  
a l lo w  t w o  e n d s  t o  m e e t . A c c o r d i n g  t o  th is , M a y  w h e a t  is c e r 
t a in ly  g o o d  p r o p e r t y  f o r  a  l o n g  p u ll,

* * *
N o r t o n  &  S w itz e r , C h ic a g o ,  N o v . 2 6 .— P r im a r y  r e c e ip t s  t o d a y  

1,175,000 b u s h e ls , c o m p a r e d  w i t h  1,519,000 b u s h e ls  t h e  s a m e  d a y  
la s t  w e e k , a n d  1,085,000 b u s h e ls  t h e  c o r r e s p o n d in g  d a y  la s t  y e a r . 
R e c e ip t s  a t  D u lu th  a n d  M in n e a p o l is  733 c a r s  c o m p a r e d  w i t h  987 
c a r s  la s t  y e a r . A  f a l l in g  o f f  in  p r im a r y  r e c e ip t s  a n d  s l ig h t ly  
b e t t e r  c a b le s  o p e n e d  th e  m a r k e t  h ig h e r  a n d  p r i c e s  w e r e  A rm  a ll 
d a y  a n d  c lo s e  a t  a n  a d v a n c e  o f  y2c. T n e r e  w a s  c o n s id e r a b le  
p r o f i t - t a k i n g  a n d  s o m e  s e l l in g  o n  a c c o u n t  o f  a  s l ig h t  r e a c t io n  
a t  S a n  F r a n c is c o ,  b u t  t h e r e  is  a  v e r y  f irm  u n d e r to n e  in  th e  
m a r k e t , t h e  m a in  r e a s o n  b e in g  t h e  f a c t  t h a t  s t o c k s  in  th e  
N o r t h w e s t  a r e  s o  m u c h  u n d e r  la s t  y e a r  w i t h  th e  t e n d e n c y  a p 
p a r e n t ly  t o w a r d s  a n  in c r e a s e  in  t h is  r e la t iv e  s h o r t a g e . W e  c a n  
b u t  r e i t e r a t e  o u r  o p in io n  t h a t  w h e a t  is  a  p u r c h a s e  o n  a l l  th e  
l i t t le  r e a c t io n s .

* * *

J . R o s e n b a u m  G r a in  C o ., C h ic a g o , N o v . 26.— W h e a t  t r a d e  w a s  
s m a ll  b u t  m a r k e t  h a s  b e e n  v e r y  firm . T h e r e  w a s  e x c e l le n t  b u y 
in g  b y  c o m m is s io n  h o u s e s . T h is  fe a t u r e  h a s  b e e n  p r o m in e n t  
th e  p a s t  f e w  d a y s . L o c a l  p r o fe s s io n a ls  w e r e  in c l in e d  t o  b e  
b e a r is h , b u t  d id  n o t  s e ll  m u c h . T h e r e  w a s  a  g e n e r a l  d is p o s it io n  
t o  e v e n  u p  o v e r  th e  h o l id a y . C a b le s  w e r e  s t r o n g ,  y2d  h ig h e r . 
E x p o r t  d e m a n d  w a s  l ig h t  a n d  b u s in e s s  w a s  c h ie f ly  in  t h e  c h e a p  
G u lf  w h e a t s . A r g e n t in e  c a b le s  r e p o r t e d  a n  e x c e s s iv e  r a in fa l l .  
N o r t h w e s t  r e c e ip t s  w e r e  733 c a r s , a g a in s t  768 la s t  w e e k  a n d  987 
la s t  y e a r . T r a d e  in  c o r n  w a s  sm a ll , b u t  th e  m a r k e t  w a s  s t r o n g  
a n d  h ig h e r . P a r t  o f  t h e  s t r e n g t h  w a s  in  s y m p a t h y  w i t h  w h e a t . 
O u ts id e  s e l l in g  o r d e r s  w e r e  v e r y  l ig h t , b u t  t h e r e  w a s  s o m e  
l iq u id a t io n  b y  lo n g s  o n  th e  p r o s p e c t  o f  b e t t e r  w e a t h e r .  T h e  
b u lk  o f  th e  t r a d e  w a s  in  M a y . D e c e m b e r  w a s  t r a d e d  in  s p a r in g 
ly , b u t  t h e r e  w a s  a  f a i r  d e m a n d  a n d  p r ic e s  a d v a n c e d  e a s i ly . 
T h e  c a s h  d e m a n d  w a s  p o o r .  L o c a l  r e c e ip t s  w e r e  188 c a r s , w it h  
175 c a r s  e s t im a t e d  f o r  F r id a y .

« * *

H u lb u r d , W a r r e n  &  C o ., C h ic a g o , N o v . 26.— Q u ite  d e c id e d  
s t r e n g t h  a n d  m o d e r a te  d e g r e e  o f  a c t iv i t y  h a v e  c h a r a c te r iz e d  
a ll th e  g r a in  m a r k e t s  s in c e  w e  la s t  w r o t e  o n  th e  2 4th . In  w h e a t  
th is  is  in  s p i t e  o f  c o n t in u e d  h e a v y  m o v e m e n t ,  a l t h o u g h  th e  f ig 
u r e s  t o d a y  a r e  n o t  q u it e  s o  s t a g g e r in g  a s  t n e y  w e r e  o n  M o n d a y  
a n d  T u e s d a y . A t  a l l  p r im a r y  p o in t s  r e c e ip t s  w e r e  1,175,000 b u s h 
e ls , c o m p a r e d  w i t h  1,519,000 b u s h e ls  la s t  w e e k , a n d  1,085,000 
b u s h e ls  la s t  y e a r . E x p o r t  c le a r a n c e s , w h e a t  a n d  flo u r , f o r  th e  
d a y  531,000 b u s h e ls . T h e  t w o  s t r o n g e s t  f a c t o r s  o f  t h e  p a s t  f e w  
d a y s  h a v e  b e e n  th e  d e c id e d  s p u r t  in  th e  e x p o r t  d e m a n d ,— n e a r ly  
100 lo a d s  h a v in g  b e e n  r e p o r t e d  w o r k e d  f o r  e x p o r t  f r o m  t h e  s e a 
b o a r d  in  th e  p a s t  t w o  d a y s ,— a n d  th e  a b s o r p t io n  o f  M a y  w h e a t  b y  
t h e  s a m e  in t e r e s t s  w h o s e  h e a v y  s e l l in g  b r o u g h t  a b o u t  th e  r e c e n t  
d e c l in e  f r o m  7 7 % c  t o  7 5 % c . T h e y  n o w  s e e m  d is p o s e d  t o  a d d  
t o  t h e ir  h o ld in g s  w h e n e v e r  i t  c a n  b e  d o n e  w i t h o u t  a d v a n c in g  
p r ic e s . B r o o m h a ll  c a b le  t o d a y  a n n o u n c e d  t o o  m u c h  r a in  in  
A r g e n t in a .  A s  t h e ir  h a r v e s t  is a b o u t  t o  b e g in  th is  s o r t  o f  n e w s  
is  l ik e ly  t o  h a v e  a  d is t u r b in g  e f f e c t  o n  th e  b e a r s , o w in g  t o  th e  
s e r ie s  o f  w e a t h e r  d is a s te r s  w h ic h  h a v e  o v e r t a k e n  th e  w o r ld ’ s 
c r o p s  th is  y e a r  o n e  a f t e r  a n o t h e r . S m a lle r  r e c e ip t s  a r e  ta lk e d  
a b o u t , b o t h 'i n  th e  N o r t h w e s t  a n d  th e  S o u t h w e s t . A s  t h e s e  h a v e  
b e e n  fa ls e ly  p r e d ic t e d  s o  l o n g  t h e  t r a d e  is  s c e p t i c a l  o n  th e  s u b -

G e o . H . P h il l ip s , C h ic a g o , N o v .  22.— T h e  s it u a t io n  in  w h e a t  
t o d a y  is  n o  d i f f e r e n t  t h a n  i t  w a s  t h ir t y , s i x t y  o r  n in e t y  d a y s  
a g o . T h e  f e a tu r e s  w h ic h  p r e v a i le d  th e n , a n d  c a u s e d  t h e  la te  
a d v a n c e  o f  o v e r  10c a n d  p u t  S e p t e m b e r  w h e a t  t o  95c, s t i l l  e x is t .

a n d  I  a m  a s  g r e a t  a  b e l ie v e r  in  80c f o r  D e c e m b e r  w h e a t , a n d  
m u c h  h ig h e r  p r i c e  u l t im a t e ly  f o r  t h e  M a y , a s  I  e v e r  w a s , b u t  1 
o b s e r v e  th a t  th e  v e r y  p e o p le  w h o  s o m e  m o n t h s  a g o  p r e d i c t e d  65c 
o r  le s s , a n d  a d v is e d  s e l l in g  w h e a t  e v e r y  t im e  i t  ra l l ie d , w e r e  
th is  w e e k , w h e n  th e  m a r k e t  w a s  a r o u n d  to p , th e  m o s t  v e h e m e n t  
in  t a lk in g  85c t o  90c o r  e v e n  $1.00 a  b u s h e l. T h is , a n d  th e  f a c t  
t h a t  a  g r e a t  m a n y  e l e v e n t h -h o u r  b u lls  a r e  l o n g  o f  w h e a t  b o u g h t  
o n  th e  a d v a n c e ,  a r e  th e  o n ly  w e a k  f e a tu r e s  I  s e e  a t  th e  p r e s e n t  
t im e , a n d  w n ic h  m a y  g iv e  u s  a  i i t t le  fu r t h e r  d e c l in e . O f  c o u r s e , 
in  th is  b u s in e s s , o n e  a lw a y s  r e s e r v e s  th e  r ig h t  t o  c h a n g e  h is  
o p in io n  w i t h o u t  n o t i c e ;  f a i l in g  t o  d o  s o  o f t e n  p r o v e s  a  s e r io u s  

| m is t a k e , b u t  s in c e  th is  a d v a n c e  s t a r t e d  n o t  o n e  f e a t u r e  o r  a r g u 
m e n t  h a s  d e v e lo p e d  t h a t  w a s  n o t  a p p a r e n t  o r  in d ic a te d  d u r in g  
a l l  o f  A u g u s t  a n d  S e p te m b e r , w h e n  th e  m a r k e t  w a s  h o v e r in g  
a r o u n d  o r  u n d e r  70c f o r  D e c e m b e r  a n d  M a y  w h e a t . O n  N o v e m 
b e r  1 D e c e m b e r  w h e a t  c lo s e d  a t  7 2c a n d  M a y  w h e a t  a t  7 3 ^ c  
o r  i y 2c s p r e a d , b u t  o n  th e  b u y in g  o f  m il l io n s  o f  b u s h e ls  o f  M a y  
w h e a t  b y  A r m o u r  a n d  h is  fo l i o w in g ,  a n d  th e  t a lk  o f  l iq u id a t io n  
o f  D e c e m b e r  w h e a t  b y  s c a t t e r e d  h o ld e r s , th e  s p r e a d  w id e n e d  to  
a lm o s t  3c  a  b u s h e l  a b o u t  a  w e e k  a g o . T h e  l iq u id a t io n  o f  D e 
c e m b e r  w h e a t  d u r in g  th is  w e e k , h o w e v e r ,  w a s  j u s t  a s  I  i n 
t im a t e d  a  w e e k  a g o  i t  w o u ld  b e , " o n  th e  p a r t  o f  s h o r t s , ”  a n d  
e v e n  b e fo r e  th e  M a y  w h e a t  w a s  s o ld  o u t  th e  d i f f e r e n c e  b e g a n  
to  n a r r o w , a n d  a t  th e  c l o s e  y e s t e r d a y  w a s  o n ly  l c ,  w h ic h  is  a n  
e v id e n c e  th a t  th e  w id e n in g  o f  th e  s p r e a d  w a s  n o t  w a r r a n te d ,  
a n d  th a t  t h e  t a c t i c s  a d o p te d  t o  c a u s e  it  w e r e  f o r  a  p u r p o s e . 
I  h a v e  b e e n , a n d  a m  n o w , a  b u ll  o n  w h e a t  f r o m  a  s u p p ly  a n d  d e 
m a n d  s ta n d p o in t — a  p r o b a b le  s c a r c i t y  o f  s u p p lie s  a n d  a n  u r g e n t  
d e m a n d . 1 b e l ie v e  w e  a r e  g o i n g  to  h a v e  t n e  s a m e  e x p e r ie n c e  
u p o n  th e  n m t u r i t y  o f  e v e r y  a c t iv e  t r a d in g  m o n t h  d u r in g  th is  
c r o p  y e a r , o r  u n t i l  a n o t h e r  h a r v e s t . I  fu r t h e r  b e l ie v e  b e fo r e  
th a t  t im e  th e  s it u a t io n  a s  r e g a r d s  th e  s c a r c i t y  o f  s u p p lie s  w il l  
b e  s o  a c u t e  a s  to  m a k e  w h e a t  l o o k  c h e a p  a t  a n y t h in g  le s s  th a n  
$1.00 a  b u s h e l. * * *

I r w in , G r e e n  &  C o ., C h ic a g o , N o v . 25.— O u r w h e a t  m a r k e t  
f e l l  b a c k  a  c o u p le  o f  c e n ts  la s t  w e e k  u n d e r  t h e  s e l l in g  o f  s e v e r a l  
m il l io n  b u s h e ls , e s t im a t e d  to  b e  a b o u t  h a l f  o f  t h e  lo n g  l in e  th a t  
h a d  b e e n  ta k e n  o n  p r e v io u s ly  b y  a  l e a d in g  e le v a t o r  f irm  h e r e . 
W e  a l r e a d y  h a v e  a d v is e d  o u r  c o r r e s p o n d e n t s  t h a t  th is  a c t io n  
w a s  s a id  t o  b e  t a k e n  b e c a u s e  o f  r e p r e s e n t a t io n s  f r o m  th e  E a s t  
t h a t  g o ld  is w a n t e d  to  c o m e  h e r e  f i o m  E u r o p e , a n d  t h a t  it  w il l  
n o t  c o m e  i f  w h e a t  is  h e ld  a b o v e  th e  r e a c h  o f  th e  f o r e ig n  b u y e r . 
T h is  is  w id e ly  b e l ie v e d , b u t  w e  c a n n o t  v o u c h  f o r  i t  a s  tru e . 
O th e r  f e a tu r e s  in  th e  h is t o r y  o f  th e  s it u a t io n  la s t  w e e k  a r e  a  
d e c r e a s e  o f  o n e - t w e l f t h  in  th e  v o lu m e  o f  p r im a r y  r e c e ip t s ,  a  
r is e  o f  55y2 p e r  c e n t  f o r  o u r  p r o p o r t io n  o f  th e  w h o le  w o r ld  s h i p 
m e n t s  o f  w h e a t  a n d  flo u r , a n d  a  la r g e r  in c r e a s e  in  th e  v is ib le  
s u p p ly  t h a n  h a d  b e e n  e x p e c t e d  b y  th e  t r a d e , th e  g a in  b e in g  a  
l i t t le  g r e a t e r  t h a n  th e  o n e  o f  a  y e a r  a g o , b u t  th e  t o ta l  t h e n  w a s  
7,000,000 h ig h e r  t h a n  n o w , a n d  th e  62,261,000 o f  t w o  y e a r s  a g o  
w a s  50 p e r  c e n t  a b o v e  t h a t  o f  t o d a y . T h e  f o r e i g n  d e m a n d  a p 
p e a r s  to  b e  a s  b r is k  a s  e v e r , a n d  b u y e r s  o n  th e  P a c i f i c  C o a s t  
a r e  r e a c h in g  E a s t w a r d  o f  th e  l in e  o f  th e  R o c k y  M o u n ta in s  
t o  f ill s a le s  m a d e  t o  C h in a , A u s t r a l ia ,  a n d  S o u th  A f r i c a .  T h e  
m il le r s  a t  M in n e a p o l is  a r e  r e p o r t e d  a s  s a y in g  t h e y  n o t e  a  d e 
c r e a s e  in  t h e  v o lu m e  o f  f o r e ig n  o r d e r s , b u t  t h e y  a r e  r u n n in g  to  
t h e ir  f u l l  c a p a c i t y ,  a n d  s t i l l  a r e  p a y i n g  g o o d  p r e m iu m s  f o r  c a s h  
w h e a t  o v e r  th e  p r ic e s  f o r  fu t u r e  d e l iv e r y .  O n  t h e  b e a r  s id e  o f  
t h e  s it u a t io n  i t  is  c la im e d  t h a t  t h e  e x p o r t  m o v e m e n t  w i l l  r e 
c e iv e  a  c h e c k  b y  a n  in c r e a s e  o f  2 1A c e n ts  p e r  100 p o u n d s  in  r a i l 
r o a d  r a t e s  w h ic h  w i l l  t a k e  e f f e c t  D e c .  8, a n d  t h a t  A r g e n t in a  is  
o f f e r in g  w h e a t  f r e e l y  f o r  e x p o r t  a  f e w  w e e k s  h e n c e . In  a d d it io n  
w e  h a v e  t h e  o c c u r r e n c e  o f  th e  T h a n k s g iv in g  h o l id a y  th is  w e e k , 
a n d  th e  n e a r  a p p r o a c h  o f  th e  t im e  w h e n  it  w i l l  b e  in  o r d e r  to  
d e l iv e r  o n  D e c e m b e r  c o n t r a c t s .  T h e  la t t e r  s h o u ld  b e  th e  r e v e r s e  
o f  a  b e a r is h  f a c t o r ,  s e e in g  t h a t  c a s h  w h e a t  is a t  a  p r e m iu m  in  
th is  m a r k e t  a s  w e l l  a s  in  t h e  N o r t h w e s t .  S til l , th e  t r a d e  is s o  
m u c h  a c c u s t o m e d  t o  t a lk  o f  “ l iq u id a t io n ”  a t  th e  n e a r  a p p r o a c h  
o f  a  m o n t h  f o r  w h ic h  th e  m a r k e t  h a s  b e e n  s p e c u la t iv e ly  a c t iv e ,  
t h a t  th is  f a c t ,  a n d  th e  p e c u n ia r y  s it u a t io n  a b o v e  a l lu d e d  to , m a y  
f a v o r  a  s l ig h t  r e c e s s io n  in  p 'r ices  f o r  th e  n e x t  f e w  d a y s . T h is  
t e n d e n c y ,  h o w e v e r ,  m a y  b e  c h e c k e d  a t  a n y  m o m e n t  b y  th e  
d i s c o v e r y  t h a t  w h e n  d e l iv e r ie s  b y  f a r m e r s  in  t h e  N o r t h w e s t  a r e  
r e d u c e d  t o  s m a ll  q u a n t i t y  b y  t h e  a d v e n t  o f  c o ld  w e a t h e r  th e  
c o u n t r y  e le v a t o r s  in  t h a t  s e c t io n  h a v e  v e r y  l i t t le  w h e a t  in  th e ir  
b in s . A lr e a d y  t h e s e  e le v a t o r s  a r e  a s s e r t e d  to  b e  c o m p a r a t iv e ly  
e m p ty , a n d  it  s e e m s  o n ly  n a t u r a l  t h a t  i t  s h o u ld  b e  s o , in  v ie w  
o f  t h e  s t e a d y  p a y m e n t  o f  s m a r t  p r e m iu m s  f o r  th e  c a s h  s t u f f ;  
b u t  th e  t r a d e  is  s lo w  t o  a c c e p t  th e  s ta t e m e n t .  M o s t  c e r ta in ly  
th e  M in n e a p o l is  m il le r s  h a v e  b e e n  m a k in g  h e r o ic  e f f o r t s  t o  g e t  
h o ld  o f  w h e a t , a s  i f  t h e y  a p p r e h e n d  t h e r e  w i l l  b e  h a r d ly  e n o u g h  
t o  g o  r o u n d , a n d  u n d o u b te d ly  t h e y  d id  n o t  u n d e r ta k e  to  a c t  th u s  
w i t h o u t  a  c lo s e  s t u d y  o f  th e  s it u a t io n .  In  r e g a r d  t o  th is  th e  
la s t  i s s u e  o f  T h e  C o m m e r c i a l  W e s t  s a y s  th e r e  p r o b a b ly  is  le s s  
w h e a t  in  t h e  N o r t h w e s t  th a n  a  y e a r  a g o ,  a n d  la s t  s u m m e r  th e  
m ills  w e r e  u n a b le  t o  g e t  w h e a t  e n o u g h . E le v a t o r  s t o c k s  in  
M in n e a p o l is  a re  o n ly  a b o u t  h a l f  a s  la r g e  a s  a  y e a r  a g o , in  s p it e  
o f  th e  p r e m iu m s  f o r  c a s h  lo ts , a n d  t h e y  a r e  in c r e a s in g  m o r e  
s lo w ly  th a n  th e n , w h ile  t h e r e  h a s  b e e n  p a r t ia l  c r o p  fa i lu r e  in  
K a n s a s  a n d  N o r t h e r n  I o w a .

Milwaukee Groin Market.
(S p e c ia l  C o r r e s p o n d e n c e  to  T h e  C o m m e r c ia l  W e s t . )

Milwaukee, Wis., Nov. 26.— There has been a steady 
and healthy demand for cash grain the past week, especial
ly the better grades of barley and wheat. The receipts are 
moderate now and the receiving houses are predicting much 
smaller receipts. Wheat has been steady to firm, with the 
buyers paying better premiums now than when the futures 
were higher. Barley is also in brisk demand for the choice 
grades, the low qualities finding a slow sale. No. 2 barley 
sells from 60c to 65c and choice No. 3 extra from 55c to 
60c. and medium grades from 50c to 55c. Corn is steady, 
but a shade lower than early in the week, selling now at 
S5c for No. 3 while early in the week it was 57C- Oats are 
firm at 33^0 for standard and 30c to 33c for No. 3 white. 
Rye holds steady at 51 L c  to 52c for No. 1 and 49c to 50 V2C 
for No. 2.

The flour market remains about the same. There is a 
good domestic demand, but nothing doing m exports. The 
mills are running strong at present, as the millers are

anxious to get stocked up as well as possible owing to the 
near closing of navigation and the proposed advance of 
railway rates on the first of December.

Feed is steady and in better demand than for some timé. 
Prices are better, too, and a firm market is looked for.

Option trading continues fairly good, wdieat being the 
chief article. There has been good trading, too, in corn, 
but just now the traders are paying particu’ar attention to 
wheat. Many of them, however, are afraid to stack up 
against the wheat proposition owing to the fact that Armour 
& Co. are in control of the market.

M I N N E A P O L I S  W E E K L Y  R E C E I P T S  O F  G R A I N . 
R e c e ip t s  o f  g r a in  a t  M in n e a p o l is  f o r  th e  -w eeks e n d in g  o n  th e

d a te s  g iv e n , w e r e

W h e a t ,  b u s h e ls  
C o r n , : b u s h e ls  . 
O a ts , b u s h e ls  . 
B a r le y i  b u s h e ls  
R y e . b u s h e ls  . 
F la x , b u s h e ls  .

W e e k  e n d in g  
N o v . 22.

W e e k  e n d in g  W e e k  e n d in g  
N o v . 15. N o v . 8.

3,789.500 3,453,100 3,826,600
17.400 44.400- 57.800

297,000 314,600 . 451,400
326.500 332,300 441,000

42,700 25,500 51,200
357,300 369,900 474,300
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X T H E  S U N N Y
£k.

S O U T H W E S T
is fast coming to the front as a most pro» 

lific grain producing section and our 

facilities in the South for handling and 

storing grain are on the same high plane 

of excellence as our facilities in the North, 

and make it possible for us to offer un= 

usual inducements to

GRAIN DEALERS.
WHEN YOU ARE IN THE 

MARKET WE HOPE TO 
HEAR FROM YOU.

J. R O S E N B A U M  G R A I N  CO.
C H I C A G O
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GENERAL STATISTICS.
Wheat and Flour Exports.

Brads treet’s.
The quantity of wheat (including flour as wheat) exported 

from United States and Canadian ports for the week ending 
with Thursday, is as follows, in bushels:
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 av 15   5,172,634 3,981,968 5,178,422 2,212,206
M av 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
TUne 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
ju fy  3  3211,215  3,737,639 3,018,832 3,758,972
Tuiv 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
Aua 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
A Ug 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
Sent’ 11   5,444,000 6,648,000 4,666,000 4,536,000
Sent 18   5,435,300 3,840,600 3,535,800 4,030,800
Sent' 25    5,077,000 4,470,300 3,242,800 3,872,000
o ct 2 : : : : : : : : : : : :  6;87o;eoo e ^ ^ o o  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
N ov 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

F r o m
N e w  Y o r k .  . . .  
P h i la d e lp h ia  . 
B a lt im o r e  . .
B o s t o n  ............
N e w p ’ t  N e w s
M o b ile  ............
P o r t la n d , M e  
N e w  O r le a n s  
G a lv e s t o n  . 
S a n  F r a n . .  
P o r t l ’ d , O re  
T a c o m a  . . .  
S e a t t le  . . . .  
M o n tr e a l  
Q u e b e c  . . . .  
N o r f o l k  . . .

T o t a ls

F lo u r ,
T h is

w e e k .
101,825

25,510
102,197

15,791
70,644

4,900

45,000
600

17,929
30,786
34,253

5,100
9,043

" 7Ì6

Cereal Exports by Ports.

W h e a t ,  b u .

. 464,294

L a s t T h is L a s t T h is
w e e k . w e e k . w e e k . w e e k .
111.795 587,009 400,146 90,039

17.443 238,668 120,544 78,063
17,107 119,998 91,989 33,771
22,470 450,159 189,282 716
34,951 38,000 154,000 25.292

3,620 2,500
255,332

13,000 296,000 386’, ÓÒÒ
15,519 50,000 358,000
39,871 231,000 280,000

250,000 95.000
452,919 317,777

15,600 99,493
22,000 199,264 461,539

16,933 20, ÓÓÓ 13,000

330,309 3,188,349 2,953,770 243,381

I n d ia n  c o r n , bu .
L a s t  
w e e k . 

180,232 
53,661 

9,750 
30,258

3,ôôô
5,000

Grain on Passage.

rnn__  W h e a t  a n d  flo u r . C o rn , bu .

H K e S n s d o m . : : : : : : : : : : : : : : : : : : : : : : : :  H;il8:8oo l;l?l;o88
T o t a ls  w e e k  e n d in g  N o v e m b e r  1 3 -------  32,880,000 7,820,000

P r e c e d in g  w e e k  ..........................................................  ^ ,1 6 0 ,0 0 0  7,565,000
C o r r e s p o n d in g  w e e k  l 6 6 l ....................................  3 o ,440,000 6,375,000

Indian Corn Exports in Bushels.
Bradstreet’s.

W eek ending 1902. 1901. 1900.
January 2 ........................  270,236 4,470,521 4,019,036
January 9 .......................... 136,873 4,897,345 3,314,576
January 16 ......................... 298,093 5,184,550 3,199,312
January 23 ........................  179,520 3,972,152 3,526,834
January 30 ........................  427,018 2,487,707 3,598,962
February 6 ........................  169,145 4,171,440 3,450,909
February 13 ......................  527,366 4,760,422 3,490,335
February 20   247,830 3,267,668 2,896,175
February 27   312,664 4,185,449 4,533,730
March 6 ............................... 352,406 3,956,137 2,187,824
March 13 ............................. 183,414 3,246,575 3,729,291
March 20 ............................. 339,891 2,605,084 3,123,848
March 27 ............................... 139,205 3,582,943 3,193,638
April 3 .................................  330,531 2,990,541 4,361,591
April 10 ...............................  158,565 2,623,884 2,799,443
April 17 ............................... 400,733 2,136,401 3,158,747
April 24 ............................  376,186 1,344,656 3,620,664
M ay 1 ................................    128,679 2,371,892 3,411,015
M ay 8 ..................................  126,755 1,583,831 4,638,140
M ay 15 ................................  82,795 2,704,594 3,437,994
M ay 22 ................................  90,969 2,204,902 4,374,145
M ay 29 .................................  71,478 2,037,343 3,882,294
June 5 ................................. 86,254 2,455,102 3,084,474
June 12    94,981 2,569,254 3,634,245
June 19 ...............................  110,979 2,435,487 2,514,593
June 26 ..............................  130,102 2,455,460 4,000,654
July 3 ..................................  127,969 2,240,933 3,614,294
July 10 ................................  185,131 2,800,738 4,022,068
July 17 ................................ 130,700 1,714,100 4,182,100
July 24 ................................ 79,600 1,155,300 3,264,700
July 31 ................................  28,400 563,600 3,890,000
Aug. 7   70,600 990,700 2,890,700
Aug. 14   93,400 508,800 3,017,000
Aug. 21 .................................  51,600 523,900 3,493,400
Aug. 28 .........................   115,100 441,900 3,717,500
Sept. 4 .................................  21,200 550,900 3,162,300
Sept. 11   91,500 777,800 2,402,800
Sept. 18 ................................ 49,500 611,200 2,134,200
Sept. 25 ............................... 74,900 585,700 2,156,100
Oct. 2 .................................. 141,400 907,800 2,364,200
Oct. 9 ...................................  180,300 678,200 2,896,000
Oct. 16 ................................ 180.700 640,000 2,887,000
Oct. 23......................   84,600 1,188,300 3,365,600
October 30 .......................  153,205 606,159 3,920,110
November 6 ........................  130,847 708,284 3,287,627
Nov. 13     281,900 629,900 3,976,900

1899.
4,844,288
3,297,072
2,928,191
3,695,733
3,697,731
3,865,622
1,560,845
2,871,057
5,794,863
3,736,586
4,211,326
3,699,629
2,411,443
3,724,654
2,666,125
3,091,940
2,615,079
2,847,29«
2,768,694
2,753,414
3,845,818
3,922,497
3,339,889
3,285,301
2,872,432
4,482,116
4,097,144
4,553,739
3.666.300
3.700.300
5.027.700
5.950.300 
5,531,400
4.596.100
4.167.800 
4,786,900
3.282.700 
3,795,000
3.523.100
4.238.700
3.836.800
5.058.700 
4,525,500 
4,503,425 
4,581,447
4.603.700

Cereal Exports with Destination.
B r a d s t r e e t ’ s.

T h e  e x p o r t s  o f  w h e a t ,  c o r n  a n d  f lo u r  f r o m  th e  U n it e d  S ta te s  
a n d  C a n a d a  ( c o a s t w is e  s h ip m e n ts  in c lu d e d ) ,  w i t h  p o r t s  o f  
d e s t in a t io n ,  f o r  th e  w e e k  e n d in g  N o v e m b e r  13, f o l l o w :

To—
L iv e r p o o l  ..................... .................
L o n d o n  ........................................
B r is t o l  ...............................................
G la s g o w  ............................................
L e i t h  ..................................................
H u ll  ....................................................
N e w c a s t le  . .  . . . . . . . . . . . .
M a n c h e s t e r  ................. ................
B e l f a s t  ..................... ......................
D u b lin  ................................................
O th e r  U n it e d  K i n g d o m . . .  
U n it e d  K in g d o m , o r d e r s . . .
A n t w e r p  .........................................
H o l la n d  ............................... ..
F r a n c e  ................................... ..........
G e r m a n y  .........................................
P o r t u g a l ,  I t a ly  a n d  S p a in . ,
S c a n d in a v ia  . .  ........................
A sia  .........................................
A f r i c a  ...................... .......................
W e s t  I n d ie s  ..............................
A u s t r a la s ia  . .  ...........................
A l l  o t h e r s  .............. .....................

T o t a ls ,  b u s h e ls

W h e a t .
292,827
260,520
355,313
123,840

181,643

130,000

557,892
345,132
380,820
39,900

216,051
15,642

86,337

4,000

2,990,007

C o rn .
41,994
59,122

77,069

49,508

12,500
14,839

3,450

258,482

S e a s o n — J u ly  1, 1902, to  N o v e m b e r  13, 1902:
T o —  W h e a t

L iv e r p o o l  ......................................... 11,937,046
L o n d o n  
B r is t o l  . • 
G la s g o w  . 
L e i t h  . . . 
H u ll  . . 
N e w c a s t le

7,566,392
2,735,838
1,691,085
1,890,488
2,650,224

906,769

C o rn .
446.557

59,122

’ 24,776

50,834

F lo u r .
26,625
89,395
10,362
34,063

' 5,429

470
6,955

842

Ì',35Ò
36,090

*4* Ó63 
4,079 
3,814 

52,659 
18,923 
33,115 

142 
22,613

350,989

F lo u r .
622,925

1,301,304
159,654
742,612
254,469

13,973
30,902

H. U. K A R R IC K . C. E . G R A Y . H. S. W IL L IA M S .

KARRICK, GRAY &, W ILLIAMS,
G R A IN  C O M M I S S I O N ,

S U I T E  4 0  B O A R D  O F  T R A D E ,

C H IC A G O .
M E M B E R S

H .  L. KARRICK.

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

S .  G . WILLIAMS. A. R. GARDNER. R. J. HEALY. J. L. SW ANTON

HENRY KARRICK CO.
G R A IN  C O M M I S S I O N .

M E M B E R S  C H A M B E R  O F C O M M E R C E ,

M I N N E A P O L I S  M I L W A U K E E  D U L U T H  k . i i u M r A D A I  1C  a  m  n  n i lL 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  Q U L U IM .Digitized for FRASER 
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1,407,473
41,000

21,526
312,445B e l f a s t  ............................................... 8,370

25,634966,772
1,121,454

226,244
52,117O t h e r  U n it e d  K i n g d o m . . . .

U n it e d  K in g d o m , o r d e r s . . . 6,473,722 715
A n t w e r p  ........................................... 7,633,253 108,771 31,351
H o l la n d  ............................................. 7,484,764 213,662 471,945
P r a n c e  ................................................ 618,361 17,329 440
G e r m a n y  .......................................... 8 ,504,580 139,577 280,300
P o r t u g a l ,  I t a ly  a n d  S p a i n . . 724,309

1,311,047
39,990 56,338

154,870
875,952

A f r i c a  ................................................. 2,184,739 39,900
406,098

533,738
554,069

4,150
569,408

46,190
821,721A l l  o t h e r s  ......................................... 92,470

T o t a ls ,  b u s h e ls  ................... 68,717,227 1,673,096 7,271,447

TRADING RULES AND CUSTOMS.
Trading rules and customs on the Chicago Board of 

Trade are concisely shown in the following tables:

Ocean Groin Rates Are Low.
(S p e c ia l  C o r r e s p o n d e n c e  t o  T h e  C o m m e r c ia l  W e s t . )

Tacoma, Nov. 24.— Charter rates for grain carriers were 
never so low as they are this fall. Ships that secured rates 
at better than 40 shillings from Tacoma last year, are this 
year offering at as low as 20 shillings. In San Francisco 
good boats have accepted as low as 10 shillings for Australia. 
Several things have combined to bring about these low rates. 
The principal thing is, of course, lack of demand and an over 
supply of vessels seeking charters. Second in importance, 
perhaps, is the large number of bounty-fed French vessels that 
have found their way to the Pacific Northwest. And, third in 
importance, is the increased tonnage of steamships that are 
seeking cargo in Puget Sound.

Considering the last first, it is a well known fact that the 
steamship tonnage of Puget Sound, which, in this instance 
means Tacoma, has increased wonderfully during the past 
few months. New liners have been added to the fleets ply
ing between Tacoma and the Orient, Tacoma and the Ha-

Margin requirements under normal conditions:
W h eat ......................  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 b a r r e l . . . . . . .  $125 on 250 barrels
Ribs .............................. l ie  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 b ale....................
Coffee ........................ $1 per b a g ......................

Commodities are dealt in in the following minimum quantities 
and in multiples thereof:

Minimum Trade
W h eat ......................................   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).................  Prom 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 .......................................  y8c per bushel, round trade
Corn .......................................... y8c per bushel, round trade
Oats .......................................... y8c per bushel, round trade
Pprk .......................................... 2% c per barrel, round trade
Ribs ...........................................  12y2c 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 h icago).................%  (12y2c a  share)for buying; y8,for selling
Stocks, less than 50 s h ..% (2 5 c  a share)for buying; 14 for selling 

Quotations on commodities fluctuate by definite fractions, the 
sm allest changes recorded being as follows:

Fluctuations Equal to
W h eat ........................ y8c per bushel.............  $6.25 on 5,000 bushels
Corn ............................  y8c per bushel.............  $6.25 on 5,000 bushels
Oats ............................. i/8c per bushel.............  $6.25 on 5,000 bushels
Pork ............................. 2y2 per barrel...............  $6.25 on 250 barrels
Lard ............................  2y2c per 100 lb s .............$21.25 on 250 tierces
Cotton ........................ 5c per b ale....................  $5.00 on 100 bales
Coffee ..........................  5c per 100 lb s........... $16.25 on 250 bags
Stocks ........................  % of 1 per cent........... $12.50 on 100 shares

G. B. Gunderson & Co.
Grain Commission. 

M INNEAPOLIS. DULUTH.

waiian islands and New York, and Tacoma and Liverpool. 
Additional steamships of the Kosmos line have been making 
the port, plying between here and Hamburg, and tramp steam
ships are more common than usual. Yet, with all the in
creased tonnage, shippers are not inclined to give the credit 
of low wheat rates to the steamers. Their cargoes have more 
generally been flour and wheat products, rather than wheat 
proper.

More important has been the part played by the bounty- 
fed Frenchmen that have been and are so numerous on the 
coast this season. These vessels have been lured to the 
coast by the promise of quick cargoes and good rates. Once 
here they are enabled to accept rates that ships dependent 
on their earnings for the actual cost of their voyage cannot 
compete with.

After all has been said, however, the old law of supply 
and demand is responsible for the low rates. While the supply 
of unchartered wheat carrying vessels on the coast is above 
normal, the demand is practically nothing. Even at the low 
rates offered there are few takers. The fact of the matter is, 
as one exporter recently expressed himself, “The foreign 
demand for wheat is not sufficiently stroqg to warrant heavy 
shipments. This talk about not having the wheat to ship 
is all bosh. We have plenty of wheat, and when the markets 
warrant it we will find a way to ship it.”

A representative of another wheat exporter said yesterday: 
“While our supply on hand is small, we have plenty of wheat 
bought and stored in the interior waiting shipment. We 
are in no hurry to export our holdings, and at present are 
not chartering any new vessels. Our company chartered 
several vessels early in the season, those we are loa'ding, other
wise there is nothing doing.”

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 Atrent i n  
Adams St., Chicago.

Seymour Carter
M ERCHANT MILLER.

HASTINGS, MINNESOTA.

The Gardner Mill, Daily Capacity 1,500 Barrels.
CROOKSTON LUMBER CO.

M I L L S  A T  S h ip m e n ts  on

BEMIDJI, ST. HILAIRE CfOokstOll, Minn. Northern Pacific and 
CROOKSTON. Great Northern Rys.

W . S. McLaughlin, Pres. A. B. Ellis, Secy

AMERICAN GRAIN CO.
Grain Commission.
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“ B R E A D  IS  T H E  S T A F F  O F  L I F E P ’- S W I F T .

Pillsbury’s Best
W ithout a  R ival and  
W ithout a  Peer.

All that Science, Skill and Capital can do 
has been done for this Celebrated Brand.

Pillsbury’s Best
Marks the Zenith of Flour Making1 in the Twentieth Century.

P il ls b u r y  - W a s h b u r n  F lo u r  M ills  C o ., Ltd.
MINNEAPOLIS, MINNESOTA.

THE KANSAS STATE C R O P REPORT.
C on tin u ed  from  P a ge  39.

est ever reported. The soil and weather conditions for its 
prosperity have been unusually favorable, and the even, whole
some and not too rank growth presents a prospect most prom
ising, barring unpleasant reports from numerous localities 
of “yellow spots" in the fields, chargeable to the presence 
of Hessian flies in greater numbers and activity than before 
observed in the state. The prolonged autumn weather has 
afforded these pests unusualopportunities for working mis
chief, and their activity has, in some counties, caused no 
little disquietude.

S pring W h e a t .— The shrinkage in spring wheat sowing 
so conspicuous annually of late years is again strikingly in 
evidence, this year with but 46,293 acres and a yield of 325, 
397 bushels, worth $155,546-57-

C orn.— The corn area of 6,990,764 acres (which includes 
the 5,9 T9,590 acres reported by assessors, plus 1,071,174 acres 
of the plowed-up wheat land stated by correspondents as hav
ing been planted in corn), yielded 201,367,102 bushels, worth 
$78,321,653.26.

The fifteen counties leading in corn and having four mil
lion bushels or more each, with their yield, named in the 
order of their rank, are:

Rank. County. Bushels. Rank. County. Bushels.
I ....... . Nemaha .. •7,547,358 9 ....... . Cowley . . . .4.406,552
2....... .Marshall .. •7,503,561 10....... .Miami ... . . .4.214,884
3 ....... . Brown . . . . .5,812,664 i i ....... .Jewell ... . . .4,185,728

4 ....... .Washington 5,692,085 12....... .Jefferson ...4,118,520
5 ....... .Jackson .. . .5,410,260 13....... .Republic . • .4,101,552
6....... Pottawat’mie4,757,025 14....... . Butler . . . • -4,073-760
7  .......
8 ................

.Osage .......
. Sedgwick .

.4,711,202
■ 4.663,551

PS....... . Reno . .. .

O a t s .— The yield of oats is nearly 60 per cent greater 
than of last year’s, or 32,966,114 bushels, and the largest since 
1892.

Ir ish  P otatoes.— The yield on the considerably dimin
ished area, 60,618 acres, was 8,193,632 bushels, the largest

and best crop by far since 1889, with a value of $3,136,856.71.
The net increase in value of this year’s agricultural pro

ductions over that of 1901 is $20,614,343, and of live stock 
$2,069,680, or a total net increase for the year of $22,684,023, 
or 6.5 per cent. In two years the increase in value of agri
cultural productions has been $28,072,589, and of live stock 
$11,649,659. The total increase over the values of three years 
before amounts to $68,071,029.

The quantity of old corn in farmers’ hands March 1 was 
7,724,942 bushels. The year before it was 35,121,339 bushels, 
and two years before 48,252,667 bushels.

The quantity of old wheat in farmers’ hands March 1 was 
9,664,595 bushels, the year previous 7,996,555 bushels, and 
two years previous 4,824,828 bushels.

All Crops and Products.

The yields and values of the year’s crops and products are
as follows :

Bushels.
W inter and spring w heat......................  54,649,236
Corn .................    201,367,102
Oats ................................................................  32,966,114
Rye .................................................................  3,728,296
Barley ...........................................................  2,188,973
Buckwheat .................................................. 2,770
Irish and sweet potatoes........................  8,733,511

lbs.
Caster beans .......................................... 4,400
Cotton ...........................................................  136,005

bus.
Flax .................................................................. 1,427,975

lbs.
Hem p .............................................................  10,200
Tobacco ........................................................  15,150
Broom corn................................................... 16,584,205

tons.
Millet and H ungarian............................  400,160

gals.
Sorghum for syrup...................................  1,792,200
Sorghum, Kafir com , milo, maize

and Jerusalem corn for forage..........................
tons.

‘ Tam e hay .................................................. 803,934
“Prairie hay ..........................................  820,637

lbs.
W ool clip ..................................................... 647,427
Cheese, butter and m ilk ..............................................
Poultry and eggs sold ...................................................
A n im a ls  s la u g h t e r e d  o r  s o ld  f o r

s la u g h t e r  ...................................................................... ..
H o r t i c u l t u r a l  a n d  g a r d e n  p r o d u c t s

a n d  w i n e ................................................................................
H o n e y  a n d  B e e s w a x ........................ 403,155
W o o d  m a r k e t e d  .....................................................................

V a lu e .
$29,139,490.17

78,321 ,653 .26
9,564,254 .35
1.584.321.31

801,381.69
2 ,216 .00

3 ,471,344.12

5 .500.00  
9 ,520.35

1.713.570 .00

610 .00
1.515.00  

495,640.15

1 .445.415 .00

663.114.00

12.738.694.00

4 .823.604 .00
3 .282.548 .00

97,114 .05
8,412,217 .65
5 .706.352 .00

51.346 .589 .00

1 ,995,550 .50
60.631 .20

186 .150 .00
T o t a l  v a lu e $215,868,995.00Digitized for FRASER 
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W, F. Johnson. W. F. Johnson & Co Geo. A. W egener

G R A p R O  V I S I O N  a"d Commission Merchants.
Orders for future delivery carefully executed. P U i p  A p  
Consignments and correspondence sojiclted. w i l l

R O O M  5%, 
B O A R D  O F  T fcA DE .

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.

RUMSEY <& COMPANY
SU CCESSO R S TO

R U 1 V 1 S S V ,  L I G H T N E R  &  C O .

C O IV I iV U S S IO r V  M E R C H A N T S

F. M. BUNCH.

Grain, Provisions and Seeds, 
Cash and Future Deliveries, 9 7  Board of Trade B u ild ing , CHICAGO.

s im p s o n  & McDo n a l d ,
GRAINS, PROVISIONS, STOCKS AND COTTON.

181 LaSalle Street, CHICAGO .

Members Chicago Boord of Trade. Correspondence Solicited.

E S T A B L I S H E D  1 8 5 4 .

IRWIN, GREEN & CO.
GRAIN-PROVISIONS-STOCKS-BONDS

* 1 2 8 = 1 3 1  R i a l t o  B l d g . ,  
C H I C A G O .

Market Letter Mailed on Application.

MILMINE, 80DMAN & GO.,
Grain, Provisions, 

Stocks, Bonds, Cotton. 
Invites Correspondence Regarding Unlisted Securities.

CHICAGO, 5 and 7 Board of Trade.
NEW YORK, 401 Produce E x ch a n g e .

MINNEAPOLIS OFFICE:

J. C. VERHOEFF, M anager.

Armour Grain 
Company

G RAIN  S £
205 La Salle Street, CHICAGO

WEARE COMMISSION CO.
GRAIN, PROVISIONS, 
STOCKS and BONDS.

Private Wires to all Principal Exchanges of 
the United States.

Old Colony Building, 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.

r n r r  sa m ple  We will send, without
r n t t  FMVFI flPCQ charge, upon request, a I 11 la t N V t L U r t o  sample of our export
flour sample envelopes. They are made from 
cloth-lined paper, and are approved by the 
postal authorities. Also sample envelopes of 
best rope paper stock for grain and mill prod
ucts, cereals, seeds, merchandise, catalogues, 
etc. We manufacture tags 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.

2 3  CHAMBER OF CO M M ERCE,
M IL W A U K E E .

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 is s io n  M e r c h a n t «

Grain, Provisions,
Stocks &  Cotton.

Members Chicago Board of Trade.

Henry Hemmelgarn. Phillip H. Schifflin.

H. HEMMELGARN & CO.

COMMISSION MERCHANTS.

G R A I N ,  S E E D S

A N D  P R O V I S I O N S .

316-319 RIALTO BUILDING.

C H I C A G O ,  I U U I I V O I S .
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

Weatern 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 E x
change, Milwaukee Chamber of Com
merce.

PRIVATE WIRES TO ALL POINTS.

JAMES P. SMITH &  CO.

GRAIN MERCHANTS,
4 1 7 - 4 1 6  R le lte  Build ing, C H IC A G O  

Order* in option« oerafully executed
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William Commons, Frank W . Commons,
Howard W . Commons,

COMMONS & CO.
Grain Commission Merchants

Minneapolis and Duluth.

Receivers and Shippers of 
Wheat, Coarse Grains and 
Flaxseed. Orders for Fu
ture Delivery Executed in 
all Markets.

Chicago Correspondents:
ARMOUR GRAIN COMPANY.

CARGILL
COMMISSION CO.

Duluthand Minneapolis.

Grain and

Commission Merchants.

b. H.WOODWORTH, Hres'i. b. S.WOüOWORTH, V-Pres’t 
R. P. WOODWORTH, Sec’y & Treas.

WOODWORTH  
E L E V A T O R  CO.,

M INNEAPOLIS, MINN.

THOMAS & DUNNETT, 
GRAIN COMMISSION.

Daily Market Letter Free on Application. 
ChAm ber of C o m m e r c e . M IN N EA PO LIS.Minnesota Grain Co.

PaiddJp Capital, $50,000,
N. O. Werner, Pres. C. M. Reese, V-Pres.

C. A. Werner, Sec. and Treas.
G. F. Sunwall, Mgr. Cash Grain Dept.

Corn Exchange, Minneapolis.

THE COMMERCIAL WEST. Saturday, November 29, 1902.

THE VAN  DUSEN-HARRINGTON CO.
COMMISSION MERCHANTS,

GRAIN ant̂DULUTĤ LIVE .STOCK I t .UP A U L .

George W. Peavey. 
Frank T. Heffelfinger.

¡1 Frederick B. Weils. 
1  l i t  I  C d  V  c y  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 
v'‘S§1b  any Elevator System in the 

states, 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS.

Branch Offices:
Chicago. Duluth. Kansas City. Omaha.

The St. Anthony Elevator Co.Capacity, 3,250,000 Bushels.
GRAIN MERCHANTS AND WAREHOUSEMEN.

Room 322 Flour Exchange. MINNEAPOLIS, MINN.
W m . H. Dunw oody , President. 
J ohn W ash bu rn , Vice-President.

Ch a s . J. Ma r t in , Sec’y and Treas. 
W . G. A in sw o rth , Gen’l Manager.

LÛ/V5 D IST A N C E , TEL. J Ì O A P ò  O f T R A D E D
tlAfíMóON 1 9 2 5  C H I C A G O

W . R. MUMFORD, Pres. CLARENCE H. THAYER, tec’ y and Gen. Mgr.

W. R. MUMFORD CO.,
Grain, Seeds, Hay and Mi 11 stuffs.

Consignments of above articles and Orders for Future Delivery Solicited.

I Specialties: W H EA T,  BARLEY A N D  S E E D S .
M A I N  O F F IC E :  5 2 8 - 5 3 2  R ia lto  Build ing, C H IC A G O .

MINNEAPOLIS, 23 Chamber of Commerce. 
M ILWAUKEE, 113 Michigan Street. 
CEDAK EAPIDS, 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 .

Ceresota F lo u r
-  M a K e s  t h e  " B e s t  B r e a d .

A million housekeepers say so by using it in prefer
ence to any other, but we don’ t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied

M a n u f a c t u r e d  b y  ■■ -  ■

The Northwestern Consolidated M illing Co.
Minneapolis, Minnesota.
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MED A L
FLOUR

Write us when again in the market.

■ WASHBURN-CROSBY CO., SSHo?“ 8
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W A SH B U E N -
CR O SBY’S
G O L D Has again been 

awarded a Gold 
Medal; this time 
it is the

GRAND
PRIX
at the 
Paris
Exposition.

LECTRIC STEEL ELEVATOR CO.
Capacity ,  1 , 7 0 0 , 0 0 0  Bushels.

Grain Dealers and Warehousemen.
T R I C T L Y  F I R E P R O O F  E L E V A T O R S  N O  I N S U R A N C E  N E C E S S A R Y

O f f i c e  4 1 3  C o r n  E x c h a n g e ,  M I I V r V E A P O E I S .

E. L .  W e lch . C. A . Malmquist,

he McCaull -Webster 
Grain Company,

¡RAIN C O M M IS S IO N , Minneapolis, Minn.

. F. W h a l l o n . Geo . P. Ca s e . Geo . C. Ba g l e y . Ch a s . M. Ca s e .

Whallon, Case & Co.
1TOCKS, BONDS, GRAIN and PROVISIONS.

C h a m b e r  of C o m m erc e ,  M I N N E A P O L I S .

EMBERS: New Y.rk Stack Exchange, Chicago Board of Trade, Minneapolis Chamber ei Commerce.

feeence  :—Swedish D u lu th  Office  :
terican National Bank. 606 Board of Trade.

ALTER A. THOMAS r C O .
M I N N E A P O L I S ,  M I N N ,  

lip us your G R A IN ,  and send us 
your orders on futures.

Randall, Gee & Co.
G R A IN

C O M M I S S I O N  M E R C H A N T S .

Minneapolis Office, Corn Exchange

E. L. Welch & Co.
Grain Commission.

400 Corn Exchange. MINNEAPOLIS, MINN

CARTER, SAMMIS & CO.14 Cham ber o f Comm erce, M INNEAPOLIS.Room 701 Board o f T rade, DULUTH.
Ol d e st  C om m ission  H ouse  in  t iie  T r a d e

GRAIN COMMISSION MERCHANTS.
We execute orders for future delivery in all 

markets. We buy all classes of grain on track.

Duluth M ilw a u k ee C h ic a g o

E .  A. BROWN & CO.
w c o " " ' °  Grain Commission M erchants,

522 Corn Exchange, Minneapolis, Minn.
Liberal Advances made on Consignments

E. S . WOODWORTH & CO.
S H I P P I N G

A .I N I )  G O I Y I M I S S I O I V .

Minneapolis, Duluth, Milwaukee and Chicago
ORDERS FOR FUTURES 

EXECUTED IN ALL MARKETS.

E . S . W o odw orth , P resid en t.
G. P. H a r d in g , Vice-President.

W . S . W o o d w o r t h , S e c ’y a n d  T reas.
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R  POEHLER COMPANY,
Established 1855. Incorporated 1893.

G R A I N  C O M M I S S I O N  M E R C H A N T S ,
M i n n e a p o l i s  a n d  D u l u t h .

Also Member of 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 .

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

S . A . H a r r is , President, 
fi. H. T h a y e r , Vice-President.

OFFICERS:
A . A. Cr a n e , 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, ST. PAUL, MINN.

C. D. H O L B R O O K  & CO.
MILL AND 
ELEVATOR

MACHINERY
SUPPLIES,

Coffield Gaselinc Engines. 
MINNEAPOLIS, MINN.

GERM ANIA  BANK
MINNEAPOLIS.

E s t a b l i s h e d  1 8 9 3 .  C a p i t a 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.

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 NI. 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 B u sin e ss  S o lic ite d .

308 Grain Exchange, MINNEAPOLIS.

AMERICAN LINSEED CO.
Manhattan Building;, Chicago 
100 William Street, New York

— — __ MANUFACTURERS O F ____— .

Linseed Oil, Cake and Meal.
Branches in all of the Principal 
Cities of the United States......
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