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O F F IC E R S, CAPITAL, ONE MILLION DOLLARS. 
SURPLUS, ONE MILLION DOLLARS. D IR EC TO R S.

B yr o n  L. S m it h , - President •i. A. C. B a r t l e t t ,
F . L. H a n k e y , Vice-President 
G e o r g e  F . O r d e , - - Cashier 
T h o m a s  C. K in g , Ass’t Cashier 
S olo m o n  A. S m it h , Ass’t Cashier 
A r t h u r  H e u r t l e y , Secretary 
H. O. E d m o n d s , Ass’t Secretary 
H. H. R o c k w e l l , Ass’t Secretary 
E. C. J a r v i s , - - Auditor

HE* NORTHERN‘TRUST 

•COM PANYy y y B A N  K
C. L. H u t c h in s o n ,
J. H a r l e y  B r a d l e y , 
Ma r v in  H u g h it t , 
W i l l i a m  A . F u l l e r , 
A l b e r t  A . S p r a g u e , 
Ma r t in  A. R y e r s o n , 
H. N. H ig in b o t h a m , 
B yr o n  L . S m it h .

The RooKery, BANKING, SAVINGS, FOREIGN, 
AND TRUST DEPARTMENTS.

C H I C A G O .

THE

MINNESOTA 
LOAN & TRUST 

COMPANY,
313 Nicollet Avenue, MINNEAPOLIS.

THE
National City

CAPITAL (Fully Paid) - $ 500 ,000
SURPLUS and Undivided Profits, 105,755 
DEP05H S, - 1 , 228,382

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.

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

Harris, Gate* & Co. Bartlett, Frazier & Co. 
Members ot all Principal Exchanges.

This Company allows interest on 
Deposits as follows:

2  ; on Daily Balance, subject to check.

2  lA i on Monthly Balance, subject to check.

3  if on Six Months Certificate of Deposit.

3  Vii, on Twelve Months Certificate of Deposit

Interest Begins on Day of Deposit.

O F  N E W  Y O R K .
N o r t o n  &  S w i t z e r

Successors to Norton & Worthington.

V iS T  CHICAGO
Grain and Provisions bought and sold on commis 
sion l'or Future Delivery. Accounts solicited

Capital Fully Paid, 
Shareholders Liability,

$25,000,000.00
$25,000,000.00 CHAS. H. F. SMITH & CO.

DiRECTORS.
Surplus & Undivided Profits, $15,156,146.04 B O N D S ,

Stocks, Grain, Provisions
J. E. B e l l ,
F . M. P r in c e ,
F . Ä. C h a m b e r l a in , 
G e o r g e  H u h n ,
L. S. G i l l e t t e ,
E. P .»W e l l e s ,
E. A. M e r r i l l ,

F . G. W in s t o n ,
M. B. K o o n , 
A r t h u r  M. K e i t h , 
S. S. Ca rg ill ,
H. L. Mo o r e ,
W . A. D u r s t .
J. M. Ma r t i n .

R . C r a y .

We Solicit Your Account.

Portus B. Weare, Charles A. Weare,
President. Vice-President.

WEARE COMMISSION GO.
Established 1862.

GRAIN, PROVISIONS, STOCKS, BONDS.
Members: CHICAGO BOARD OF TRADE.

NEW YORK PRODUCE EXCHANGE. 
DULUTH BOARD OF TRADE. 
MINNEAPOLIS CHAMBER OF COMMERCE. 
MILWAUKEE CHAMBER OF COMMERCE. 
ST. LOUIS MERCHANTS’ EXCHANGE. 

Minneapolis Representatives: HERBERT McNAMEE, 
IRA G. ANDREWS, ELISHA D. ELY.

Private Wire Connection:
NEW YORK STOCK EXCHANGE,
CHICAGO STOCK EXCHANGE.

131 Guaranty Bldg, and 410 Chamber of Commerce

Wm.H.Golvin &  Go
STOCK B R O K E R S ,

I9 0  La Salle St., C h icago

M em bers:
N E W  YO RK STOCK EXCH A NI
NE W  Y O R K  COFFEE E X tB A N C . 
CH ICAGO STOCK EXCH A N - 
CHICAGO BOARD OF TS

Members

PIONEER PRESS BUILDING,

New York Stock Exchange. 
Chicago Board of Trade.

ST. PAUL

John P. Hollingshead & Co.
BANKERS.

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

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

L. T. S O W L E  &  S O N S
E s t a b l i s h e d  1 8 8 4 .

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

2 1 Chamber of Commerce, MINNEAPOLIS.
Members Chicago 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 .

JOHN JACOB ASTOR. 
GcORGE S. HICKOK,
GEO. FRED’K V1ETOR. 
ALBERT H.W1GGIN, 
CORNELIUS VANDERBILT

O FFIC E R S:
RICHARD DELAFIELD, President. STUYVESANT FISH, Vice President. 
ALBERT H. WIGGIN, Vice President. GILBERT G. THORNE, Vice President.
GEORGE S, HICKOK, Cashier. EDWARD J. BALDWIN, Ass’t Cashier.

FRED'K O. FOXCROFT, 2nd Ass’t Cashier.

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

D IR E C T O R S ,
EDWARD C. HOYT,
W. ROCKHILL POTTS, 
AUGUST BELMONT, 
RICHARD DELAFIELD 
FRANCIS R. APPLETON,
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NOTH ING SA FE R
T H A N

First Mortgage Farm Loaru 
in the best Counties of 

NORTH DAKOTA.
W e offer you Loans for Investm ent, 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 oi 
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 .

I f  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

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

Silver Tip Gold Mining Co,
whose properties are located in the famous MT 
B A K E R  M IN IN G D ISTR IC T, Whatcom County, 
Washington, at Ten Cents per share. W7e againtake 
pleasure in announcing that we have been authorized 
to sell 50,000 shares at the low price of 25 cents per 
share. Those who bought at 10 cents have made 150 
per cent on their investment, those who buy now will 
do equally as well. A  recent test of the ore made by 
the Tacoma Smelter Co. gave $32.71 in gold, silver 
and copper, and there is now exposed ready for ship
ping more than 5,000 tons of similar ore, with a 
railroad building to within 1,600 feet of the mine.

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

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 m ighty good 
deals, and sell you lands that are bound to increase in value.

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

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 .

F ° r gHt edgC in v e s t“ 
O C a i ü C  ments in Seattle or 
information about the busiest, most 
rapidly growing city in the world, 

write to

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

Facts Are Stubborn
Things.

You can’t get away from the: fact that no hank is im
pregnable to the modern burglar unless it is equipped with 
a good electric system. The frequent reports of successful 
bank robberies prove this. No less authority than the U. 
8. Treasury department says the thickest steel vaults can 
he quickly cut, with little noise, by expert cracksmen. 
Bank authorities have long recognized the efficiency of 
electricity as a safe means of bank protection. The cost, 
however, of such a system, heretofore, has been prohibitive 
except to the largest city banks. Not so with our

AUTOMATIC ELECTRIC VAULT AND SAFE 
PROTECTION SYSTEM.

which is within reach of the smallest bank. It ’s a fact that this system is the simplest, surest and most practical in 
present use—it’s a fact that it costs but 25 per cent of other systems - i t ’s a fact that its only cost is practically the cost 
of installation, while others have to be constantly looked after by experts— and it’s a fact that

This is the Only System Positively Guaranteed
Indefeasible.

If yon’ re interested in bank protection, let us prove these facts to your satisfaction. Write for booklet.

American Bank Protection Co.
Minneapolis, Minn.
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ST A T E M E N T  O F TH E C O N D IT IO N
OF THE

COMMERCIAL NATIONAL BANK
O F  CHICAGO

AT THE CLOSE OF BUSINESS
M O N D A Y , N O V E M B E R  25, 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.
156,219.34

612.29
55,079.23

500,000.00
259,161.16
42,000.00

,197,471.31

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

L IA B IL IT IE S .
Total................  $31,210,543.33

27

000,000.00
,000,000.00
509,517.83
500,000.00
,201,025.50

_________________________  Total................  $31,210,543.33

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 Ry.; Robert 
T. Lincoln, President the Pullman Company; William J. Chalmers, Treasurer the Allis-Chalmers 
*'<“>mpany ;E . H. Gary, Chairman United States Steel Corporation; Paul Morton, Vice President 

hison, Topeka & Santa Fe Ry. C o.; JohnC. McKeon, Vice-President; James H. Eckels, President. 
F o r e ig n  D e p a r t m e n t : M. Krell, Manager; Max Waessel, Assistant Manager.
Letters of credit issued. Foreign drafts and specie bought and sold. Postal remittances and 

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

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

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

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

H. W . CA N N O N , P r e s id e n t . A . B. H E P B U R N , V i c e -P r e s id e n t .
E. J. S T A L K E R , C a s h i e r . C. C. S L A D E , S. H. M IL L E R

H. K . T W IT C H E L L , W. O. JO N E S, A ssist a n t  C a s h ie r s .

Designated Depository of the United States, the Transacts a General
State of New v ork, 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.

llinois Trust and
Savings Bank

La Salle St. and Jackson Boulevard
CHICAGO

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

nd Savings department. B O N D S.—G ov- 
rnment, State, County, City and choice 
ailroad bonds bought and sold. F O R -  
1IGN E X C H A N G E .—Letters of Credit, 
Irafts, Postal Rem ittances and Cable 
'ransfers.

TRUST D E P A R TM E N T
A cts as Adm inistrator, Executor, Guar- 
ian, Conservator, Assignee, Receiver, 
'ransfer Agent and R egistrar; m akes in- 
estm ents and acts as agent in the col- 
action and disbursement of incomes, 
"rust funds and trust investments are 
:ept separate from  the assets of the 
iank.
ILL IN O IS  TR U ST S A FE TY  D EPO SIT C * .  

S A FE TY  D EPO SIT VAULTS

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

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

RANCHES at Dawson, White Horse, Skagway 
id Atlin. Exceptional facilities for handling 
e 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.

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

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

O F F IC E R S  A N D  D IR E C T O R S :
JOHN M’LAREN, President, formery 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 4 Trust Company.

Merchants Loan i  Trust Building, CHICAGO.
Tel. Central 611. Cable address “ Bnnrohin”

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

Paid Up Capital, - $300 ,000 .00.
JOHN C. AINSWORTH, Pres. JOHN S. BAKER, Vice Pres.
ARTHUR G. PRICHARD, Cashier. P. C. KAUFFMAN, 2d Vice Pres 

GENERAL BANKING.

THE NATIONAL BANK 
OF THE REPUBLIC 

CHICAGO
John A . L ynch .....................President
W . T . F e n to n .....V ic e -P re sid e n t
J. H . Cam eron......................... Cashier
R. M. M cK in n ey .. .  .A sst. Cashier
R. L . Cramp ton .........A sst. 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 IL L IO N  D O L L A R S . 
S U R P L U S , $ 7 0 0 ,0 0 0 .0 0 .

SpencerTrask & Co.
BANKERS

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

INVESTMENT SECURITIES.
Members N ew  York Stock Exchange.

Branch Office, 65 State St., Albany

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

N E W  Y O R K .
Member* of the New York Stock Exchange. 

L e tte rs  o f C re d it and 
In te rn a tio n a l T r a v e le rs ’ C hecks. 

Foreign Exchange. Cable T ra n s fe rs .

W IN N IP E G , M AN.
CANADA.

THE BANK OF 
O T T A W A

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

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

A General Banking Business Transacted.

In te re s t  A llo w e d  on D ep o sits. 

F o re ig n  E x c h a n g e  B o u g h t and S old .

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.

U NITED  STA TES D EPO SITAR Y. 
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 N ation al B an k, 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 
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Leading investment Firms in South Dakota and Minnesota.

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

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

WE OfFER, SU BJEC T TO PRIOR SALE,
CHOICE OKLAHOMA 
FIRST MORTGAGES

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

WINNE & WINNE, Wichita, Kan.
R. O. Kichakds, Ores. 0. N. McIlVAInl,

J. L. S a x k e y , Treas.

Richards Trust Company
Capital and Surplus, $100,000.

H E R O N ,  S .  I > -

Investm ent Securities.
W e s tern  M o rtg a g e s  and Lanas a S p e c ia lty .

BANKS.
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. 
Osneyer & Thori, Architects, 

St. Paul. Minn.

300 Improved Farms for Sale
in Cass Co., N. D., ranging from 
$20 to $30 an acre. W rite for list.

C O S S  &  B U C K ,
L U VER IM E,____________________ M I N N .

IVf A ridfpcT i»« Can place some additional 
iU J i  funds in selected 5# Iowa
Farm Mortgages. Absolutely safe. $100,000.00 
placed recently. R eal E sta te . Lands all parts 
West and South. Spec;al Value, 770 acre Stock 
Farm, Wisconsin $15.00 per acre. Easy terms. 
References, our clients, or Soesbe. Shepardson 
k  Co., Bankers
W A L T E R  V. G R E E N E ,

GREENE, IOWA.

Thorpe & Nasset
R e a l E sta te , L o a n s  and In ve s tm e n ts .

M ortgages negotiated on improved M in
nesota farm lands. Non-resident property 
carefully looked after. R e f e r e n c e s :  
Kandiyohi County Bank, W illm ar, Minn. 

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

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

Clear Lake, South Dakota.

Gilt Edge 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 &  M ARTIN
W a t e r t o w n ,  S o u t h  D a k o t a .

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

Correspondence requested.
R eferen ces • i First National Bank, iteterences.  ̂Citizens> National Bank.

P. S. G A L L A G H E R ,
BEN SON , 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.

8 00  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. H UNTIM ER, D ell Rapids, S. D .

Olsen, Outer, Healy Company,
[INCORPORATED.]

Capital $40,000 Surplus $300,000
We give special care to negotiating first mortgage farm loans; also to buying and selling re a l  
estate. Gilt-edged farm mortgages for sale to eastern investors. Our legal department is under 
the immediate care of Lewis C. Spooner, long and widely experienced in law matters. We pay 
taxes for and look after property of non-residents, when desired. References: Citizens Bank of 
Morris and Merchants’ National Bank of Morris. MORRIS, STEVENS COUNTY, IV1INN.

W A L K E R  B A I L E Y ,
F irs t  M o rtg a g e  Loans, Real Esta te  and A bstrac ts .

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

Redfield, Spink County, South Dakota.

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

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

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

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

The J* H* Hanson Heal Estate Agency.
E s t a b l i s h e d  1 8 0 2 ,.

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 a nominal price.

C orrespon den ce Solicited . Y a n k t o n ,  S o u t h  D a k o t a .

S A M U E L  S .  L O C K H A R T
C O U N T Y  J U D G E .

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

loans. Satisfaction guaranteed. Correspondence solicited. Reference: Merchants National
Bank, Miibank, s. d . M i l b a n k ,  G r a n t  C o u n t y ,  S o u t h  D a k o t a .

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

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

We Assume all Mortgages before Assigning Them.
Money benders ! W rite us for further particulars before placing y o u r

money elsewhere.

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

C. E . C h i l d s ,
President.

M. G. C a r l i s l e ,
Yice-Pres. and Mngr.

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

Brookings Land and Trust Company
(Incorporated 1895.)

R eal E sta te , F a rm  L o a n s, T a x e s  P aid , F ir s t  M o rtg a g e  L o a n s  on B ig S io u x  V a l le y  F a r m s
Property carefully looked after for non-residents. Correspondence solicited irpin 

prospective investors.
B R O O K IN G S, . . . .  SO U TH  DAKOTA,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.

DULUTH, MINN

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

Mortgage Loans and Investments
First mortgage loans on improved farms in 

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

H. L. SH IR L E Y,
B reck en rid g e , W ilk in  C o ., M in n esota .

WILLARD L. COMSTOCK,
INVESTMENT LAWYER.

7 -9 -U  Hunt Bldg., Mankato, Minn.
First Mortgage Loans on Best 
Security. W estern Investments 
Secured. Correspondence invited. 
R eferences 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.

BENSON & ANDERTON,
L oan & T rust B ld g ., M ilw a u k e e , W Is .

(MINNESOTA FARM LOANS.
We oiler our services to investors in 
loaning money on farms in amouuts of 
$500 and over. W e  h a v e  gilt-ed ge  
F arm  L oans for sa le . Corrsspond- 
ence solicited. Care given non-resident 
property.

C I T I Z E N S  S T A T E  B A N K , M on tevid eo, 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 , M INN.

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

Webster, - South Dakota.

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

Correspondence solicited.

(Established 1888,)

M IL L E R  &  FO O TE ,
Lawyers and Investment Bankers. First Mortgage Real Estate Leans S ' S ' E l
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 UNIN.

SNOQUALMIE FALLS AND W HITE RIVER POWER COMPANY.
S E A T T L E -T A C O M A .

Supplies the E lectric Power utilized by the Flour Mills, Street Railways, 
Interurban Railway, Smelter, Street and Domestic Lights and the Indus
trial Motors of Seattle, Tacoma and intermediate towns. Address •

Chas. H. Baker, President and Chief Engineer, SEATTLE, WASH.

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

Elwood Land Co.,
Cor. 6th and Jackson S ts., ST. PAUL, MINN.

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

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

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

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

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

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

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

W. S. PROUTY,
IN V E ST M E N T  LAW YER.
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 .

WA V .  R . G I B B S ,
I n v e s t m e n t  B r o k e r .

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

CLARION, IA.

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

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

THE FINEST BOOK PAPERS
Can be procured from

McCl e l l a n  p a p e r  c o m p a n y
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 

1 on any railway in the 

world that equals in equip

ment the Pioneer Lim ited 

trains in daily service be

tween the Tw in Cities and 

Chicago on “The M ilwaukee 

Road.” The R ailw ay 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.

Le a s e d  and Oper ated  
L ines  and ón Se v e r a l  

Connecting  Lines,

Aggregating Over

6000 Miles ofTraci

Do You Desire a Factory Site?
The Industrial Departm ent of 
the Lackaw anna Railroad will aid 
you in finding one.

Does Your Town Desire an 
Industry?

The Industrial Departm ent of 
the Lackaw anna Railroad w ill aid 
you in getting one.

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

The Industrial Department of 
the Lackaw anna Railroad w ill 
tell you if it is to be found along 
that road.

Does the Question of Power Con
cern You?

The Industrial Departm ent of 
the Lackawanna Railroad w ill 
tell you of good water power and 
of the proxim ity of fuel to points 
on that road.

Do You Want to Know the Usual 
Rate of Wages?

The Industrial Department of 
the Lackaw anna 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 Lackaw anna 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 Departm ent of 
tha Lackawanna Railroad will 
try to give it.

Address all communications to

C. W. TEN BROECK,
Industrial Agent, •

26 Exchange Place, NEW Y01K CITY

TO THE SOUTH
V IA  T H E  P O P U L A R

tó) Raiww ((^

TWO TRAINS DAILY TO

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

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

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

FRANK J. REED, General Passenger Agent, Chicago

. . . .  . . . . .  ■

Efficiently Serves 
a V ast Territory

by through service to and from following cities :

O M AH A.
ST. P A U L .
M IN N E A P O L IS .
H O T SPR IN G S.
M EM PH IS
C IN C IN N A T I.
L O U IS V IL L E .
N E W  O R LEA N S.

C H IC A G O .
ST . L O U IS.
P E O R IA .
E V A N S V IL L E .
N A S H V IL L E .
A T L A N T A .
J A C K S O N V IL L E .
V IC K SB U R G .

Ä Ä  rW!““ East, South,West, North.
Fast and Handsomely Equipped Steam-Heated  

Traina—D in ing  Cars—B uffet-L ibrary  Cars— 
Sleeping Cars—Free Reclining C hair Cars.

A. H . HANSON, Gen’l Pass’r A g en t/C H IC A Q O

NEW LINE 
FINE SERVICE

B E T W E E N

St. Paul, Minneapolis, 
and Chicago

V IA

and Illinois Central Railroad
A N D

Albert Lea, Waterloo, Dubuque, 
Freeport and Rockford.

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

DINING CAR SERVICE EN ROUTE.

For information as to ticket rates or 
berth reservations, address A. B. Cxjtts, 
G. P *  & T. A., M. & St . L. R. R., 
M in n e a p o l is .

r
A

S t. L o u i s  a n d  
t h e  S o u t h
Are conveniently and comfortably 
reached by our two trains a day.

The Limited, leaving Minne
apolis at 7 :25, St. Paul 8:00 p. 
m. daily, arrives in St. Louis 
the follow ing a f t e r n o o n .  
Combination C o m p a r tm e n t  
and Standard Sleepers and 
Reclining Chair Cars.
The Scenic Express, leaving 
Minneapolis at 7 :80, St. Paul 
8:05 a. m., except Sunday, ar
rives in St. Louis early next 
morning. Sleeping Cars from 
R ock Island south.

This is the most direct route from 
Minneapolis and St. Paul to Clinton, 
Davenport, Rock Island and all Miss
issippi R iver cities.
Passengers by either train make close 
connections with lines south, south
east and southwest in St. Louis Union 
Station.

A S K  Y O U R .  H O M E  A G E N T  
T O  S E N D  Y O U  B Y  T H E  
B U R L I N G T O N .
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THE MAIN TRAVELED LINE.
During the past fiscal year, “ The North-W estern 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.

Winter Tourist Tickets
to points in

F L O R I D A
and the Southland,

on Sale After October 15, via the

“ The North-W estern Line”  also carries more people 
in and out of Minneapolis, St. Paul and Chicago than 
any other road. “Big 4 Route”

The North-W estern Lim ited every night between these three large 
cities is the finest of all fine trains. T. W. T e a s d a l e , General 
Passenger Agent, St. Paul, Minn.

A t all Coupon T icket Offices in the 
Northwest. If you w ish the best of 
everything see that your tickets road via 
“ B IG  P O U R ” from Chicago.

The Train of 1902
is the “ G reat W estern  L im ite d ,"  running  
every  n ight b etw een  C hicago, St. P a u l  
arid M in n e a p o lis , v ia .

C h i c a g o
G r é a i t  W e s t e r r v

F L a i lw a y
N ew  E q u ip m e n t o f  L atest a n d  M ost 
C o m fo rta b le  B u ild  V  V  V»

J .  P .  E L M E R ,  G e n e r a l  P a s s e n g e r  A g e n t ,

C H IC A G O ,

G et fu ll information from Agents o r 
address J. C . T u c k e r , G. N. A., orCiiAS 
8. L a F o l l e t t e , T . P. A., 234 C lark  St. 
Chicago.

Oriental
Trade

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

G R E A T  N O R TH ER N  R Y .
“ Across America” to Asia.

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

“ North Coast
EVERY DAY 
N THE YEAR Limited”

The Northern Pacific Railway take 
pleasure in announcing that their popular 
overland train, the “ N o r t h  C o ast  L im 
i t e d ,”  w ill be continued during the 
winter. This broad vestibuled, steam 
heated, electric lighted train, with its 
model observation car equipped w ith the 
most modern conveniences, such as par
lor, reading and writing rooms, library of 
choice books, supplement with the latest 
m agazines and illustrated papers, buffet 
bath room, barber shop, and card rooms; 
with standard Pullm an and tourist sleep
ing cars (the former with two berth 
lights in each section), as w ell as hand- 
come day coaches, guarantees the travel
ing public service between St. Paul, 
Minneapolis, D uluth 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 C ity  and 
Seattle, via Billings, is the most complete 
transcontinental passenger service now 
offered the traveling public. C h a s . F> 
F e e , G. P. & T. A., St. Paul, Minn,

T R A V E L  V IA  T H E

E R I E
Between Chicago and New 

York, and Boston.
New Lim ited Trains No 4 . leaves 

Chicago daily at 10:30 A. M. arriv
ing New Y ork at 3:30 P. M. and

Boston at 8: P . M. s i ) '» > / i g
day.

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

CH ICA G O  and CO LU M BU S is via 
the E R IE .

Rates Tim etable, also descriptive 
Booklet all about the FA M O U S 
health Resort, C A M B R ID G E  
SPR IN G S, PA ., w ill be cheerfully  
furnished upon application to W. 
O. M s N a u g h t o n , P io n e e r  P r e s s  
B u il d in g  S t . P a u l .

|AMERICAS MOST POPULAR RAILW AY!

CH ICAG O tM AN D m
i A L T O N *

1 P E R F E C T  P A S S E N G E R  S E R V I C E !

BETWEEN

THROUGH PULLMAN SERVICE 
BETWEEN CHICAGO AND

IE YOU ARB CONTEMPLATING A TRIP* ANY POR
TION OF WHICH CAN BE MADE OVER THE CHICAGO 
Ac ALTON, IT WILL PAY YOU TO WRITE TO THE UNDER* 
SIGNED FOR RATES, MAPS, TIME-TABU22S, ETC.

G e o . J .  C h a r l t o n ,
UNIKAL PABB1HD1R AQBNT,

OHIOA.O, Ufa

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



TH E COM M ERCIAL W EST. Saturday, Decem ber 6, 1902.

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

OF THE CONDITION OF

The Northwestern National Bank
OF MINNEAPOLIS, MINN.

N O V E M B E R  25, 1902.
RESOURCES. LIABILITIES

Loans and D iscounts............$6,452,983.07 C a p ita l,.................................... $1,000,000.00
U. S. and other B onds.. . . . .  844,354.59 Surplus and Profits,..........  520 707 52
Cash, and Due from Banks.. 3,205,816.59 ftg°n’ ...................... 8,738,596’.73

_________  U. S. Bond Account,......  100,000.00
$10,503,104.25 $10,503,104.25

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

OFFICERS:
J. W. R a ym o n d , President. W m . H. D u n  w o o d y  Vice-President.
E. W . D e c k e r , Cashier. J o se p h  C h a p m a n , J r ., A ss t  Cashiei.

F. E. H olton , Ass’t Cashier.

J E  (Jo n k d in , Prest. A. E .Z o n n e , V-P. &  Treas. j . EORs t e r , S ecy . U. a. L d o m is , Ass’t becy

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

F i r s t  M o r t g a g e s  SCCUritlCS
R o a n s  a n d  I n s u r a n c e

Special attention given to the care of estates and management of property for non-residents. 
R e f e r e n c e s : First National B a n k  and Northwestern National Bank.

THE EQUITABLE TRUST COMPANY,
152 Monroe Street, CHICAGO.

Capital Paid Up, $ 5 0 0 ,000 . Surplus, $ 2 5 0 ,0 0 0 .

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

D IR E C T O R S .

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

O F F IC E R S .
J. R. WALSH, President.

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

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

O N E I D A  B L O C K ,

MINNEAPOLIS, MINN.
Bought and Sold on Commission 

u  1 . . . .  —  or Joint Account,
made on First-class Improved Security to net lender 4)4 to 6 per 
cent. Special attention given to care of property with economical 
management guaranteed. Best of references.

Bought, Sold and Managed to' 
Non-Residents.

WALTER L. BADGER,
REAL ESTATE

L O A N S

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

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

BROKERS.
Stocks , Bonds, G ra in , Prov is ions, C otton , Coffee.

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

B O N D  G O O D W I N ,
B O S T O N .  B A N K E R S »  C H I C A G O .

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

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

FIRST NATIONAL BANK
OF MINNEAPOLIS

U n ite d  States  
D epository

Capital,
Surplus and Profits 
Deposits, -

$ 1,000,000 

400,000  
10,000,000

J ohn  Ma r t i n , P residen t.
F . M. P r i n c e , V ic e  President.

C. T. J a f f k a y , Cashier.
D. Ma c k e r c h a r , A ss’t Cashier.

E r n e s t  C. B e o w n , Ass’t Cashier

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

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

Merchants' National Bank
OF SAINT PAUL

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

UNITED STATES DEPOSITORY

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

C. H. Bigelow

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

D E A N  B R O S .  &  C O .
Commerciai Paper.

M INNEAPOLIS.

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 IM O R E .

I~Nno 1 p r Q  i n

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

INVESTMENT SECURITIES
Deposits Received and Interest Allowed on | 

Balances subject to Draft at sight.
New York I MUAT'RUDCi J Boston 

S tock  E x ch a n g e  f M üD lD D K ö -j g t o c |j E x ch a n g e  |

P r i v a t e  W i r e s  t o  
B oston , P h ila d e lp h ia , B a lt im o re , and R ich m o n d ,

Mortgage Loans on Minneapolis Property 
Accepted Promptly R A T E S  

t o  6  p e r  c e n t .
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 .

T H O R P E  BROS., M IN N E A PO LIS,

GERM ANIA BANK
M I N N E A P O L I S .

E s ta b lis h e d  1 8 9 3 .  C a p ita l ,  $ 5 0 , 0 0 0
Surplus and Undivided Profits, $8,000,

O. E. Naegele, Pres.,Jno. C. Oswald, 1st V-Pres.J 
L. Paulle, 2nd V-Pres. Directors—H. J, Dahn, 
E. W . Naegele, C. Gr. Laybourn, H. Vogt, Jos. j 
Ingenhutt.

Transacts a General and Safe Banklno Business.

Da v id  C. Be ll , Pres. W a lt e r  A. Eggleston , S e c ’ y| 
Jam es B. Su th erlan d , Treas.

David C. Bell Investment! 
Co., Minneapolis.

Established 1880. IncorpDrvtei 18V>
CHOICE FIRST MORTGAGES

Secured on new  m odern residence properties in i 
M inneapolis, each security  havingh een  p erson a lly ! 
inspected  and approved by us. Many years ex p ert  
ience enables us to get the best securities.

R efer to  any Bank in M inneapolis.

N. O. W e r n e r , Pres. C. S. H u l b e r t , Vice-Pres.] 
F. A. S m it h , Cashier.
E. L . M a t t s o n , Assistant Cashier.

The Swedish American National Bank]
Minneapolis, Minn.

Capital, - - - - $ 250,000.0
Surplus and Undivided Profits, - 80 ,000.0
Deposits, - - - NSSl 2,431,000.0

f o r e ig n  E x c h a n g e  B o u g h t and  S o ld
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A W E E K L Y  JO U R N A L R E P R E SE N T IN G  W E S T E R N  IN V ESTM 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 an a ger.

The Message.
President Roosevelt lias sent to congress a terse

ly written message, strong in many of its parts, but 
showing less vigor and definite suggestion at other 
points than was anticipated. There is considerable 
of contradictory suggestion in the message but taken 
as a whole it points clearly the way along which the 
president would like to see congress travel in its 
work of legislation.

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 h e  C o m m e r c ia l  W e s t  w i ll  n ot k n o w in g ly  p u b lish  th e a d v e rtise  
m ent o f a fin a n c ia lly  unsound in d iv id u a l or com pany.

Advertising Rates sent on application.

Published by the

After all that has been said for a year against 
“the evil of the trusts,” it seems to be a little in
congruous to say that “never before has material 
well-being been so widely diffused among the peo
ple;” in fact, the recognition of this condition sug
gests that possibly there are fewer evils in the trusts 
than the people in their hurry to pass judgment have 
believed exist. Certainly, if the evils are in pro-

Commercial West Company, Minneapolis, Minn.

ENTERED AS SECOND-CLASS MAIL MATTER AT THE POSTOFFICE, 
MINNEAPOLIS, MINN,
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It doesn’t pay to prophesy; if you get it right, nobody 
remembers it; if you get it wrong, nobody forgets it,
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portion to the size of the anti-trust type in some of 
the political organs, it would scarcely be possible to 
have prosperity so “ widely diffused” among the peo
ple.

The Commercial West is disposed to take the 
more conservative view of this subject. There is 
evil, of course, in every w7alk of life. It cannot be 
eliminated from our affairs by law7. It can, however, 
be reduced to a minimum of practice by wise legisla
tion. It is this conservative result that the president 
is seeking. That the question is involved and must 
be handled with care is shown by the many “ifs” 
that are interwoven in the discussion of the ques
tion in the message.

The president wants unrighteous over capital
ization stopped by law'. He is right beyond question 
on this point. It is possible to enact a law that will 
protect the people and have it free from inquisitional 
features. The hands of legitimate industrial enter
prise must not he bound by legislation of this char
acter, and the president gives voice to this plainly 
in the message.

When the president proposes to handle corpora
tions "under public regulation” he is on dangerous 
ground. If he means a regulation in the sense of a 
healthy and right supervision— which we assume he 
has in mind— well and good; if, however, he would 
go so far as to place the affairs of business in the 
hands of boards or commissions, composed possibly 
of incompetent men, the recommendation should not 
receive the support of congress.

The president is on solid ground when he de
clares that “the question of regulation of the trusts 
stands apart from the question of tariff revision.” 
That the protective tariff is as sacred as the mes
sage suggests, is a point on which there will he hon
est difference of opinion. The president is wise, 
however, in advising a conservative policy toward 
tariff readjustment. But conservativism must not 
be taken to mean mere negation.

Possibly the only justification for immediate re
vision of the tariff is the increasing surplus in the 
sub-treasuries. This surplus represents money taxed 
from the people, abstracted from the money market, 
and diverted from industry, to be locked up in banks 
where it does no more good than if buried in the 
ground. The president, while opposed to the tariff 
revision which would cut down the surplus and re-Digitized for FRASER 
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store it to the people, makes no suggestion of any 
plan to obviate the industrial derangement this sur
plus causes. If he favors abolition of the sub-treas
ury system, or any other plan to prevent trouble from 
the surplus, he does not say so.

The need of reform in our currency system has 
an immediate importance that transcends almost 
everything else the president could discuss. But it 
gets only about half as much space as the Pacific 
cable, and only about one-third as much as the navy. 
His remarks with relation to elasticity and the gold 
standard are sound and progressive, though lacking 
in the precision and ring that characterize expres
sions of some of the other views of the message.

The reciprocity policy should be developed, as 
the president suggests, but reciprocity will not be the 
cure-all that some seem to believe. It is a step in 
the process of developing trade. An advisory tariff 
commission could do helpful work, but the line of 
commission work should be drawn there.

The president sets out a sound constitutional 
principle when he says: “ Every employer, every
wage-worker, must be guaranteed his liberty and his 
right to do as he likes with his property or his labor 
so long as he does not infringe upon the rights of 
others.” This should have been epiphasized more 
than it was. The coal strike taught both capital and 
labor many things, among them the interdependence 
of interests, the right to work without molestation, 
the right to organize as workingmen to meet or
ganization as capital. In all these matters the great 
foundation principle of industrial liberty, subject 
alone to rightful restraints, must never be lost sight 
of.

Taken as a whole the message is to be com
mended for unquestioned sincerity to suggest policies 
that are for the public good.

The Bankers vs. the Public.
The object lesson of long continued tight money, 

of steadily falling reserves, of depression in the stock 
market, has probably done more than volumes of 
speeches at bankers’ conventions and elsewhere to 
educate public sentiment up to the immediate 
need of currency reform.

The American people are probably as much or 
more open to right reasoning than any other people 
on earth. Still it must be confessed that the most 
potent arguments with us are usually those which 
have some plain bearing on our pocket books, for 
weal or for woe. So long as there was not a cloud 
in the financial horizon, so long as rates for money 
were cheap enough to be conducive to speculation, 
so long as prices for stocks were soaring, the persons 
who advocated currency reform were looked on by 
the general public, and especially by political leaders, 
as visionaries, whose schemes would get us into a 
panic when we are out of one, as persons who should 
be roughly told that this was a time of prosperity 
when it was mete and proper to let well enough alone.

But when a great part of our public found 
its holdings of securities rapidly shrinking in 
value notwithstanding larger corporation earn
ings than before, found it very difficult to 
market at all even some of the best of bonds;
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found it difficult to borrow money on the best 
collateral except at high rates of interest, then it be
gan to look around for the whys and the wherefores, 
with the result that our whole financial system soon 
became the subject of indignant questionings, and by 
the very persons who had previously been advising 
that we let well enough alone.

It has been a matter of precedent and of custom 
for the bankers of the country to originate most of 
the talk favorable to progressive financial legislation. 
Also so soon as the bankers have appeared to take 
the affirmative on such matters, it has been a rather 
time honored custom of the general public to at once 
take the negative of the discussion. The case of the 
bankers vs. the public has been a good deal like the 
case of the father vs. his bad son. To get the son to 
do the right thing the father had to tell him to do the 
wrong thing.

But curiously enough, at the very time when 
bankers are apparently less harmonious than ever 
before over questions pertaining to currency reform, 
and collectively have begun to suffer from that same 
weakness of the backbone which in the past has sorely 
afflicted our statesmen at Washington, we now find 
the general public rapidly awakening to the need of 
currency reform, this awakening having the contag
ious effect of waking up our political leaders at 
Washington to the need of doing something, or at 
least of recommending that something be done.

In curious contrast to the timidity of the bankers 
at New Orleans, is the bold way that the currency 
question has been handled in the president’s mes
sage, and in the reports of Controller Ridgely and of 
Secretary Shaw. The latter two have made specific 
suggestions for a flexible currency. These sugges
tions, though bold, and probably the product of a 
very recent process of evolution in the minds of the 
controller and secretary, are such as should appeal to 
the common sense of every one conversant with the 
financial situation, as bankers, above all persons, 
should be. Why could not the New Orleans conven
tion have shown equal bravery, equal common sense, 
equal readiness to give up old views conceived in 
prejudice, that President Roosevelt, Controller 
Ridgely and Secretary Shaw have done?

By the time the commission that the New Orleans 
convention decided to create for the purpose of in
vestigating the currency question, has begun to get 
ready its report, Congress may have already passed 
an emergency circulation bill in response to the 
strongly urged and definite suggestions of the presi
dent, the controller of the currency, and the secretary 
of the treasury.

The Detroit Reciprocity Convention.
The National Reciprocity League will hold a con

vention in Detroit, December 1 0  and i t . An inter
esting programme has been arranged. Among the 
speakers who will address the convention are Mr. 
John Charlton, M. P., of Canada, a member of the 
joint high commission; Mr. Frank D. Pavey, of New 
York City; Mr. E, N. Foss, of Boston; Mr. Campbell 
Shaw, of Buffalo, N. Y., and the president of the 
league, Governor Stanley, of- Kansas, with possibly 
Governor Cummins, of Iowa. The Northwest shouldDigitized for FRASER 
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be well represented at the Detroit meeting if for no 
other purpose than to keep up with the educational 
feature of the movement.

The Overland Mail Weighings.
The volume of mail carried by the railroads is al

ways a good index of industrial development. Every 
year the postoffice department makes a quadrennial 
weighing of the mails carried by the railroads in each 
of the four postal divisions of the country. These 
weighings furnish a basis for the compensation to be 
paid the railroads in these divisions for the ensuing 
four years.

The weighings this year on the overland mail routes, 
as shown by the figmres compiled by Mr. George G. 
Tunell, of the Chicago and Northwestern Railway 
(published elsewhere in this issue), indicate that the 
importance of the Pacific slope section, as measured by 
the increased energy and number of letter writers and 
senders of newspapers and packages, has increased 
enormously within four years.

As it is obvious that the increase in weight of mails 
must have been somewhat gradual during the last four 
years, and not all in a jump just previous to the recent 
weighings, it stands to reason that the overland rail
roads have carried for no compensation whatever an 
impiense amount of mail matter. The basis of com
pensation established by the new weighings will have 
to stand for four years to come, although there is every 
reason to presume that the increase in weights during 
the next four years will be even greater than during 
the last four.

When the long hauls, on these overland railroads 
is taken into consideration, it would seem as if their 
compensation for carrying the mails, as shown by Mr. 
TuneH’s table, is ridiculously cheap. In fact were 
there laws compelling freight and passengers to be car
ried at as low proportionate rates as by law the mails 
must be carried, there is probably not one of these rail
roads which would not be forced into bankruptcy.

All these overland railroads get 20 per cent less 
compensation than they would if they were not land 
grant railroads. The lands were granted as bonuses 
for the development of the west. The cost to the gov
ernment in making these grants was utterly insignifi
cant in proportion to the enormous benefits the gov
ernment, and the whole country, derived by reason of 
the railroad construction they encouraged. After the 
government had been paid a multitude of times over 
for the lands it had granted, congress had the smallness 
in 1876 to make a 20 per cent reduction in mail com
pensation to land grant railroads.

Notwithstanding the railroads are not fairly paid 
for the increasing volume of mail, the postal deficits 
every year become larger, and this causes constant re
newal of unjust agitation for reduction in the railroad 
compensation.

The Joint Postal Commission of Congress, which 
spent nearly three years in investigating the mail serv
ice and the compensation for it, found that the rail
roads were not overpaid, but on the contrary many of 
them were underpaid, for the service rendered. Several 
mis-statements and fallacies were clearly exposed. For 
instance it was proved that the average rate for hauling ¡ 
the mails was lower in most instances than the lowest

rates for hauling express matter. And as for the 
“ rental” of postal cars, it was shown that the charges 
were only part payments for hauling these cars with 
their mail loads and the postal clerks in them (the cars 
not being stationary postoffices with the government 
furnishing the trackage).

The only proper way to remedy the postal deficits 
is by putting an end to abuses in second class matter, 
as Congressman Loud persistently tried to do with his 
successive bills, for which public service he has been 
rewarded by losing his seat in congress.

What We Can Learn From Our Neighbors.
There are many things about the United States 

that evoke both the amazement and the admiration of 
foreigners. But our currency system evokes only their 
amazement. They are unable to understand the extra
ordinary incidents of the American money market, 
which our inelastic currency system renders possible. 
It is not a system that they would like to have im
ported into their own countries. The Paris Journal de 
Debats says:

The antics of the New Y o rk  money m arket are incorrr-* 
prehensible to every one unfamiliar with the organization of 
the Am erican market. They read with amazement of the 50 
and 80 per cent rates of Decem ber, 1895 (Venezuela m ess
age), the 127 per cent in O ctober, 1896, and 96 per cent in 
Novem ber of the same year (silver coinage cam paign); the 
40 per cent in O ctober, the 35 in November, and the 186 in 
Decem ber, 1899 (Transvaal w ar); the 25 in November, 1900 
(Presidential election), the 12 in December, 1901, the 35 in 
October, 1902.

The “antics” of our October money market, when 
rates advanced to 35 per cent in New York, may well 
seem incomprehensible to the Parisian mind, since dur
ing the same week when there was this great stringency 
at New York, the open market rates of discount in 
Paris rose only from 2 to 2pj to 2 ]A per cent.

As noted in an article in T h e  C o m m e r c i a l  W e st  
on Oct. 11, from M. Krell, manager of the foreign de
partment of the Commercial National bank, Chicago:

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

Gold on hand decreased 23,600,000 francs.
Silver on hand decreased 3,825,000 francs.
Treasury accounts decreased 65,650,000 francs.
Loans increased 170,825,000 francs.
Notes in circulation increased 120,000,000 francs.
The open m arket rates of discount fluctuated during the

week as follows:
Per Per Per Per Per Per

cent. cent. cent. cent. cent. cent.
Berlin ........................ ........  2 C 2)4 2)4 ' 2)4 2)4
Paris .......................... ........  2)4 2)4 2)4 2)4 2)4 2)4

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

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

The Monetary Times, of Toronto, Canada, in its 
issue of Nov. 28, presents the government returns of 
the Canadian banks for the last ten years. The figures 
show that deposits increased during the ten years from 
$174,000,000 to $409,000,000 ; discounts and invest
ments from $227,000,000 to $415,000,000; and circula-Digitized for FRASER 

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



12 THE COMMERCIAL WEST. Saturday, Decem ber 6, 1902.

tion from $35,000,000 to $66,000,000. Of the increase 
in circulation, The Monetary Times says : “ It has never 
been paralleled in the history of any country.” And 
it explains that as circulation does not increase as de
posits and discounts sometimes do, by reason of stock 
or produce market speculation, but only by “the actual 
handling of goods in the way of growth, manufacture 
or transportation,’' which require currency, “the large 
increase in circulation during the last ten years is a 
demonstration that actual handling of commodities has 
increased in the same proportion.”

There is nothing about the currency system of the 
United States that has any barometer like relationship 
to the business of this country, that the circulation of 
the Canadian banks during the last ten years thus 
showed.

We might, however, liken our currency system to 
a thermometer on which 100 degrees was registered as 
the “bursting point,” the mercury already being just 
under 100 degrees. As the sunshine of prosperity 
warmed the mercury, its ascent in the tube would be 
prevented by the limitations of the tube. The only in
dication of increasing warmth of prosperity would be 
the general appearance of the thermometer, which 
would give forth more and more ominous signs of 
being just about ready to fly into pieces.

At some of the recent western conventions of bank
ers, there were some sneering remarks about the 
“monarchical system” of Canada, and to the effect that 
the United States is too great a nation to imitate any
thing from another nation.

But it is the height of ostrich-like folly to close 
our eyes to the evils of our own system as compared 
to the benefits of the French, German or Canadian sys
tems. In Canada the great satisfaction the system 
there gives, is shown by the following from The Mone
tary Times : “With regard to this matter of circula
tion, it is well known to have been settled years ago 
on a oasis that ensured both safety and elasticity. If 
the system of currency now prevalent in the United 
States and which was at one time under high auspices, 
attempted to be forced upon Canada, had been in opera
tion here, we would have had every year about this 
time a period of more or less financial distress, and 
this year Canada would undoubtedly have had a period 
of such severe financial stringency as might have 
brought hundreds of traders to ruin.”

President Roosevelt’s Race Policy.
President Roosevelt’s treatment of the race ques

tion of the South has been one of the most creditable 
features of his administration. His fearlessness and 
his fairness, his independence of purely political con
siderations, and his common sense way of doing 
justice to the colored race without injury to the white 
race, have been shown in a marked degree by his ex
cellent Federal appointments in the South.

Two important appointments, both of which were 
surprises to the politicians, have illustrated this. 
One was the appointment of Ex-Governor Jones of 
Alabama, a Democrat of high character and ability, 
to the bench in that state. The other was the ap
pointment of Dr. W. D. Crum, a negro physician of 
Charleston, who stands as high in the esteem of pro
fessional and business circles of that city as his color

will permit, to be collector of the Port of Charleston.
John G. Capers, the Republican national commit

teeman from South Carolina, took a trip all the way 
from Charleston to Washington, in order to protest 
against Dr. Crum’s appointment, not because Dr. 
Crum was unworthy of it, but because he was col
ored, and hence his selection would probably lose the 
President South Carolina’s vote in the convention of 
1904. President Roosevelt replied that this was quite 
possible, yet unless it could be shown to him that Dr. 
Crum was unworthy, he should make the appoint
ment just the same.

The white race of the South has valid reason for 
objecting to “negro domination,” so long as that 
means being ruled by ignorant and dishonest officials. 
But when the President of the United States can 
succeed in making such a rare find as a negro em
inently well qualified for high public office, like Dr. 
Crum, the white people of the South ought to feel 
glad instead of bitter.

President Roosevelt has shown an American ap
preciation of the immortal principles of the Declara
tion of Independence which declares that “all men 
are created free and equal,” a declaration which a 
son of Virginia and the founder of the Democratic 
party wrote; a declaration which the Hon. Ben Till
man, Senator from South Carolina, read with dra
matic emphasis at the National Convention of the 
Democratic party in Kansas City, July 4, 1900.

Commerce of Puget Sound.
There is no port in America or in the world, that 

is making the commercial progress in volume of either 
imports or exports, that is taking place these days at 
the port of Puget Sound.

Although, for the eight months ending with Au
gust 31, the total exports of the United States from 
all ports show a falling off from $700,000,000 last year 
to $577,000,000 this year, or about 17 per cent, the ex
ports from Puget Sound for the eight-months period 
increase from $15,660,763 to $21,486,529, or about 40 
per cent.

Two years ago Puget Sound exhibited only one- 
half the volume of exports that went out from San 
Francisco. Today the two ports stand abreast on 
even terms. In the two-year period the exports of 
Puget Sound have increased $11,000,000, while those 
of San Francisco have fallen off $2,000,000.

In volume of imports San Francisco is still the 
chief port on the Pacific slope by reason of the effect 
of the Hawaiian sugar imports upon the Pacific carry
ing business. This condition is rapidly changing, how
ever, for we find that for the eight months ending Au
gust 31 the importations at Puget Sound more than 
double those for the same period two years ago, where
as the San Francisco figures shrink 25 per cent.

In exports of breadstuffs from Puget Sound for 
the eight-months period, we find that the flour exports 
have grown from 686,714 barrels last year to 898,878 
this year, an increase of 212,000 barrels, or over 40 
per cent; that wheat exports increased from 6,356,180 
bushels to 8,068,696, over 25 per cent, and that ex
ports of oats grow upwards 6f seven fold— the total 
value of breadstuff’s exports from that port advancing 
from $8,422,511' fo $10,799,268, this, latter figure bê
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ing double that of San Francisco and nearly one-half 
that of even New York.

Another article of export which is making rapid 
strides at Puget Sound is raw cotton for the Japan 
mills. Cotton exports for the eight months at that 
port reach 59,505,715 pounds this year as compared 
with 27,897,896 last year— an increase of over 100 per 
cent. Puget Sound cannot hope, perhaps, to equal 
'New Orleans or Galveston as a cotton port, and yet 
the value of the cotton exports from Puget Sound for 
the eight months exceed those of Baltimore or of 
Charleston and arc not far short of the exports from 
Boston or Philadelphia.

In vessel tonnage clearing for the foreign trade, 
Puget Sound appears finally to have distanced the 
former chief Pacific port, San Francisco. For the 
month of August a year ago, the two ports stood prac
tically equal in the steam tonnage cleared; while this 
year the month’s total for Puget Sound is 89,138 
against 65,409 for San Francisco, a clear lead by over 
25 per cent.

All this is in line with the predictions made by T h e  
C o m m e r c i a l  W e s t  a year ago, to the efifect, that all 
that was required to make the Puget Sound route the 
commercial channel of this country in the trade with 
the Orient was transportation organization and de
velopment.

OBSERVATIONS.
N early every difficult public controversy in this country 

leads up to the appointment nowadays of a commission to 
settle it. The Sam pson-Schlev controversy, for instance, 
raged until it reached that fierce fever point where every
body had an opinion on it, from the corporation president 
down to the negro boy who blacks your shoes.A problem like 
this, that every body had settled for himself, became politi
cal and needed of course to be settled by a commission, and 
so some naval officers were selected for the purpose. Their 
findings were not satisfactory to the partisans of either 
Sampson or Schley, and yet after the public mind had in
dulged in some caustic eruptions over the report, a tranquil 
calm began to reign and the controversy became relegated 
to that “ glory enough for all” stage where Admiral Schley 
had originally placed it, and where at the grave of Adm iral 
Sampson it now happily rests.

* *

A fter the anthracite coal miners and operators had been 
in deadlock for nearly half a year as to whether or not there 
was anything to arbitrate regarding their differences, both 
sides agreed to refer everything at issue to a commission to 
be appointed by the President of the United States. W hen 
this commission shall announce its findings neither side 
may be satisfied, and yet each side will doubtless abide by 
the findings and preserve the peace. Thus from the public 
standpoint the commission will have justified many times 
over President Roosevelt's appointment of it.

* * *

1 here will doubtless soon be two more good tests as to 
whether or not the commission plan is as “ infallible” for the 
settlement of great public questions as are certain much ad
vertised remedies of the patent medicine man for settling 
the stomach. One test will be made by the commission of 
“ seven representative citizens” that President Hardy, of 
the Am erican Bankers’ Association will appoint to investi
gate and report on the currency question. The other test 
is that expected to be made by a commission to investigate 
and report on the tariff question in accordance with the 
recommendations of President Roosevelt.

* *

O f course there is always this to be said in favor of the 
commission idea: I lie fewer the number of men to whom
settlement of a question is left, the quicker is a definite and

L 3

safe decision likely to be reached; and the less likely is there 
to be such delay as for instance caused the donkey in the 
fable to die of starvation while it was trying to decide which 
to eat first, its oats or its hay. It is unquestionable that 
decisions by a jury (a kind of commission) average up bet
ter for quality than would decisions by the people en masse. 
M oreover, a decision by an honest and competent m agis
trate is probably usually more just than the decision by the 
average jury. A s the number of persons left to decide a 
question decreases, the sense of responsibility of those re
maining to decide it usually increases at something like a 
geom etrical ratio. James G. Blaine once said that a “ benei7- 
olent despotism is the best governm ent in the w orld,” evi
dently having in mind all the advantages that come from 
such concentrated decision.

* * *

But against the commission idea it may be urged that
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while commissions may settle problem s with considerable 
dispatch, yet their solutions may be unaccepted, and only

'i* -l-
lead to further prolonged discussion and larger discord. 
This was what happened in the case of the commission ap
pointed by President A rthur in 1882, in response to a resolu
tion from congress (republicans in both branches) authoriz
ing the appointment of nine commissioners from civil life 
“ to thoroughly investigate all the various questions relating 
to the agricultural, commercial, mercantile, mining, manu
facturing and industrial interests of the United States, so 
far as may be necessary to the establishment of a judicious 
tariff, or a revision of the existing tariff, upon a scale of 
justice to all .interests.'’ The members of this commission 
included H enry W . O liver, an eminent steel manufacturer 
of Pittsburgh; A . M. Garland, president of the W ool G row 
ers’ Association; John L. Hayes, president of the W ool 
M anufacturers’ Association, and five others who were pro
tectionists or indifferent to the conflicting tariff doctrines. 
The tariff at that time was much more moderate than either 
the M cK in ley tariff of 1890, or the D ingley tariff of the 
present time.

* * *
T o the great surprise of the democrats in congress this 

protectionist commission had the bravery to recommend a 
“ substantial reduction of tariff duties” not only “ in justice 
to consumers” but because it would be “ conducive to the 
general industrial prosperity,” and even “ ultimately bene
ficial to the special interests affected by such reduction.” 
The bill to carry out the commission’s views, included 
average reductions of from 20 to 25 per cent. But the 
W ays and Means Committee of the house of representatives 
tore this bill into shreds and threw the shreds into the waste 
basket. The house passed no tariff bill at all, but instead 
passed: an internal revenue bill. The senate tacked onto 
this internal revenue bill the commission’s tariff reduction 
bill. But the conference committee of senate and house 
drew up an entirely new tariff bill which raised many of 
the items higher than they were before, and this was the 
bill that finally passed in answer to the commissions’ recom 
mendations for an all around reduction!

* * *
From  the currency commission, which the Am erican 

Bankers’ Association at its N ew Orleans convention de
cided to create, it is reasonable to look for results of con
siderable practical value, provided the personnel of the 
commission be made to include men whose judgm ent the 
country will respect. Lady Som erset once pithily said that 
when one person sees a thing he is a fanatic; when a num-’ 
ber see it he is merely an enthusiast; and that wheii all 
see it, he is a hero. The usefulness of the currency com
mission should consist in forcing public sentiment to endorse 
the views of currency reformers who are now looked upon 
by the public rather askance, as fanatics or as enthusiasts. 
If a commission of “ seven representative citizens,” who 
started out on their w ork without suspicion of being biased, 
or of having views that honest investigation could not 
change, were to agree on a measure of currency reform, 
the effect on the popular mind, and on congress, ought 
to be very important, to say the least.

* * *

It was the idea of Mr. E. J. Parker, of Quilicy, 111., who 
suggested this commission plan to the N ew Orleans con
vention, to have included among the “ seven representative 
citizens” an able constitutional lawyer and an economist 
of sound and unassailable reputation. If suggestion from a 
column like this is agreeable to President H ardy, of the 
association, let us hint to him the name of Senator Spooner, 
of W isconsin, as an able constitutional lawyer— the ablest 
in the United States senate— and the name of President 
A rthur T. H adley of Y a le  as an economist of the very high
est standing. If these two gentlemen could be induced to 
accept positions on the commission, its prestige would be 
assured at the outset. F or one or two of the five other 
places on the commission let us suggest names like those 
of Lym an J. Gage, F. A . Vanderlip, C. A . Conant, A . B. H ep
burn, of New Y o rk ; also one or two prominent bankers 
in the west, of whom there are at least twenty who would

be of the proper calibre, and both resourceful and unbiased. 
W ere Mr. H. H. Hanna,chairman of the Indianapolis M one
tary Commission, to be included am ong the seven, it would 
be a graceful tribute to his practical w ork in connection 
with that, commission, and would assure for the new com
mission a legacy of valuable “ points.” The commission 
ought to include some country banker of generally recog
nized conservatism and ability. No person would better 
fill this role than Mr. E. J. Parker, of Quincy, 111., who 
was the originator at New Orleans of this commission plan. 
He is the vice president of the largest bank in Illinois out
side of Chicago, and has a national reputation in connection 
with his w ork as president of the National P ark Association, 
and for his advocacy of improvements in the consular serv
ice. H e was a member of the Indianapolis M onetary Com 
mission.

* * *
W e have especially suggested Mr. Vanderlip for the 

commission, owing to his recent address at W ilm ington, 
where he so powerfully showed the perils connected with 
the financial outlook; Mr. Conant, because of the wisdom 
and ability to reach an end that he showed in his prepara
tion of the house of representatives’ Philippine Islands’ 
currency bill; and Mr. Hepburn, because of the profound 
impression he has made on the bankers of the country with 
his admirably well thought out em ergency currency plan. 
For the secretaryship of the commission there could be no 
better man than George G. Tunell, who did the major 
portion of the w ork of form ulating the investigations, and 
w riting the report of the Indianapolis M onetary Commis
sion. Mr. Tunell is now in the employ of the Chicago 
and Northwestern Railway, as statistical expert. Another 
gentleman who could very ably fill the secretaryship would 
be Mr. Frederick I. Kent, m anager of the domestic ex
change department of the First National Bank of Chicago. 
Mr. K ent does all the statistical w ork for this bank, and was 
the author of the widely known “ tree of life” diagram of 
how the First National’s business is conducted. H e is the 
president of the Chicago Institute of Bank Clerks. He is 
an interesting writer as well as careful statistician.

* * *
Sometim es when a jury is being formed some very ex

cellent men are excused from duty because they would make 
better witnesses for the prosecution or defense. Applying 
the same principle to the commission, certain men like J. B. 
Forgan, J. H . Eckels, and C. G. Dawes m ight be selecte.d 
to form an advisory commission. Mr. Forgan, for instance, 
could present to the commission the arguments for branch 

-banking, Mr. Eckels the arguments for assets currency, and 
Mr- Dawes the arguments against both. Such able coun
sel could certainly present arguments and suggestions that 
would be extrem ely valuable for any impartial tribunal to 
consider. Mr. H orace White, the veteran editor of the 
New Y o rk  Evening Post, one of the most profound students 
of finance in the country, and an earnest advocate of both 
branch banks and assets currency, should be included on this 
advisory commission.

N ot only an advisory commission, but a reference corn- 
mission, m ight to great advantage be selected. There are 
a number of points connected with the currency question 
that bankers are compelled to look at from too close a per
spective. Sometimes bankers seem open to the charge of 
being blinded by self interest. The currency question is 
altogether too important to be left entirely to the consider
ation of a bankers’ commission, notwithstanding such a 
commission m ight include an economist like President H ad
ley, or a constitutional lawyer like Senator Spooner. There 
should be another commission selected entirely from the 
ranks of some other business than banking— railroading for 
instance— to  whom doubtful points m ight be referred for 
expressions of opinion, and who m ight keep the main com
mission in close touch with general business sentiment. For 
such a commission let us suggest the names of those who 
are high up in the railroading business, and in several in
stances prominently connected with advocacy of currency 
reform :

A. B. Stickney— (Chicago Great W estern).
James J. H ill— (G reat Northern).Digitized for FRASER 
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WATSON & CO.
BROKERS.

Chamber of Commerce, Minneapolis.

F. A. C h y m b e r l a iiN, President.
P e r r y  H a r r is o n , V ice-P resid en t.
E. F. M e a r k l b , Vice-President.
Taos. F. H u r l e y , Cashier.
F r e d  S p a f f o r d , I A ssistan t 
M. C. H a m e r , j  C ash iers,

T H E  SECURITY BANK 
OF MINNESOTA.

M IN N E A P O L IS .

S t o c k s ,  B o n d s ,  G r a in ,  P r o v is io n s .
M E M B E R S

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

WINNIPEG GRAIN EXCHANGE.

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

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

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

A G enera l B anking B usiness  Transact«« !.
We solicit accounts of banks, cor
porations, private individuals, etc., 
and offer every facility and accom
modation consistent with sound 
banking.

D ire c to rs .
F. G. Winston,
J. W. Kendrick, 
James Quirk,
H. C. Akeley, .
F. A. Chamberlain, 
T, H. Shevlin,
I. H. Queal,
L . F. Day,
3. T. McKnight,
E . F. Mearkle,

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

À . J. Cassatt— (Pennsylvania)
W . H. Newman— (L ak e Shore and New Y o rk  Central). 
C. M. H ays— (C hicago and Grand Trunk).
M. È. Ingalls— ( C  C. C. & St. L-)
Wrn. M ahl— (Controller Union Pacific).
L. F. Loree— (Baltim ore & O hio).
B. F. Yoakum — (St. Louis and San Francisco).
Paul M orton — (Atchison).
M arvin H ughitt—‘ (C hicago & N orthwestern).

* * *
Fortunately the Am erican Bankers’ Association is a

wealthy organization, and can afford to pay liberally for 
the investigations about to be instituted. It has set a stan
dard of liberality in the payment to its secretary of a salary 
of $9,000 a year, and to its assistant secretary a salary of 
$4,000 a year. The association has a balance in the treasury 
of over $63,000. This money can certainly be put to no 
better use than for prom oting the adoption of some scheme 
of financial reform that will protect the country from panic, 
and will conserve for years to come the blessings of our 
present prosperity.

— Jackson.

THE FUTURE OF NOME ALASKA.
(Special Correspondence to The Commercial W est.)  

Seattle, Dec. i.-— Cape Nome saw a mad rush of people a 
few months, since, and 900 out of every thousand who joined 
the stampede came back disappointed and have probably kept 
their little hammers active ever since; and,yet, Nome is there 
and to stay. H er boom days are over and her marvellous 
stories are fe w e r; but she produces the gold for all that, 
and to show that Nome City is no small hamlet on that bleak 
Behring coast, reference is made to the business done with the 
city of Seattle for 1902, amounting in all to $16,713,420:

The total number of vessels employed in the Nome-Seattle

trade for the year was 36, making from one to four round 
trips each for the season. Passengers, .Seattle to Nome, 4,- 
303; Nome to Seattle, including lower Yukon, 6,689; passage 
money paid, $4,396.80; freight, Seattle to Nome, 82,700 tons'; 
value $8,270,000; charges, $992,400; freight from Nome, 955 
tons; charges, $11,460; average rate per ton, $12; average 
passenger rate, $40.00.

Amount of gold received from Nome for the season1, $7,- 
000,000.

Estimated number of people in Nome and vicinity for 
the winter, 2,000.

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

Chicago, Dec. 4.— The money market continues at 6 per 
cent, though it is somewhat more difficult to maintain this 
rate than it was a week ago, owing to slightly increased de
posits since last week’s statements in response to the national 
hank call. The banks are still shipping west considerable cur
rency, chiefly to Iowa, but they are getting back from other 
communities, like Minnesota and the two Dakotas, more than 
they thus lose. A t the First National bank it is reported that 
the currency shipments out have for a week been about one- 
half the currency shipped in. There is much talk about the 
situation in Iowa, and considerable difference of opinion as to 
whether or not the banks of that state have been as conserva
tive as they should have been regarding land speculation. But 
it is felt that there will be improvement in that state so soon 
as the cattle fed on the soft corn begin to move to market.

Several of the leading stock brokers here claim they can 
get money at SlA  per cent, but if so, they must have strong 
“pull” of some sort.

Most of the local bankers are expecting more exceptionally 
tight money in the latter part of this month, due chiefly to the 
preparations for end of the year disbursements. E arly  next 
year large exports of gold are expected.

Am ong the Banks.

Cayuga, N. D.— A  state bank has been organized with a 
capital of $10,000.

Dennison, Minn.— W . T. Schmidt, cashier of the First 
National Bank of W est Concord, and J. G. Schmidt and 
S. A . Netland, president and cashier of the Northfield Na
tional bank, are putting up a bank building at Dennison, and 
will open a bank on Jan. 1.

St. Paul.— Creditors of the Allemania bank of St. Paul 
will shortly be paid a 10 per cent dividend op their claims, the

third dividend of this size that has been declared since the 
bank’s failure.

Prairie du Chien, Wis.-— A  company has been organized 
to operate the Crawford County bank Here. The officers 
are: President, M. MengesJ vice-president, L. Cornelius;
cashier, L. C. Amann of La Crosse. The capital stock is 
$50,000. The bank will occupy a new brick building.

New Banks Organized.— Applications to organize banks 
approved: The F irs t , National bank of Seymour, Wis., cap
ital $25,000. William Larson, Green Bay, W is.; J. H. Taylor, 
Samuel H. Cady, F. L. Forward, Peter Tubbs and others.

The First National bank of Tow er City, N. D., capital. 
$25,000. R. P. Sherman, Tower City, N. D .; Stephen S. 
Lyon, John W . Smith, George C. W ard and Philip R. Sher
man,

Rib Lake, W is.— A  new bank will be established. H arry 
Bryden, assistant cashier of the Commercial State bank at 
Neilsville, will be cashier.

Bagiev, Minn.-— The Bank of Bagley will be reorganized as. 
the First National bank.

Banking Room For Ladies.
. The Northwestern National bank, of Minneapolis, an

nounces that it has opened a ladies’ department in its bank
ing rooms in the Guaranty building, Third street and Second 
avenue south, for the exclusive use . of its lady patrons. A  
lady teller is in charge.

A  Correction.
The Minneapolis money market, which was printed in an 

early form, was separated in the make-up. the first para
graph, under the head, appearing on page 23. The remain
der, under the title, “ Collections Slow Throughout the 
Northwest,” will be found on page 25,— The Editor,
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The Continental National Bank of Chicago.
Capital and Surplus, -  $4,000,000.00
Deposits, -  42,000,000.00

Solicits Accounts, Assuring Liberal Accommodations and Courteous Treatment.

A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED.

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

T he Merchants’ Loan & T rust Company, t h e  PLYMOUTH CLOTHING HOUSE
A D A M S  A N D  C L A R K  S T R E E T ,  C H IC A G O .

E S T A B L IS H E D  1 8 5 7 . O L D E S T  B A N K  IN  C H IC A G O ,

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

C a p 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 FE  D E P O S IT  V A U L T S .

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

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

O r so n  S m it h , President.
E. D. H u l b e r t , Vice-President.
J. G. O r c h a r d  Cashier.
F . N. W i l d e r , Assistant Cashier.
F. G. Ne l s o n . Assistant Cashier.
P . C. P e t e r s o n , A ssistan t Cashier.
L eo n  L. L o e h r , Sec’y Trust Dept.
J oh n  E. B l u n t , Jr., Manager Bond Dept,

WHOLESALE 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 VV raps, 
Millinery.

"Plymouth Corner/’ Sixth and Nicollet, 
Minneapolis.

Mercantile Trust Company,
ST. LOUIS.

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.

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

New Y o rk , Dec. 2.— A t the beginning of the past week 
the security market was treated to a series of satisfactory 
railroad earnings, reports of a private settlement of the main 
points in the anthracite labor question, and developments 
which had the effect of tightening the money market a lit
tle; but the list was not influenced particularly by any of 
these factors.

The break between the G ould-H arrim an-H aw ley inter
ests, who are seeking the control of the Colorado Fuel & 
Iron Co., continued to be one of the principal topics dis
cussed, although the Manhattan deal absorbed a consider
able amount of attention. The former remains a mystery 
which may not be solved until the stockholders’ meeting. 
The latter has been settled and the public is in possession of 
the details. In connection with Colorado Fuel & Iron, the 
first disposition of the speculative community was to sell 
out to avoid the possible consequences of a serious quarrel 
between great powers.

The many ways of looking at the whole matter are to be 
divided into two classes. One is that the whole quarrel for 
Colorado Fuel proxies exists mainly on paper, being en
gineered for a purpose, and to disappear as soon as that 
purpose is accomplished. The other is that the quarrel 
breaks off relations between two of the three most important 
railway interests in the west.

The fight for the control of the Colorado Fuel & Iron 
company is one of the bitterest and bids fair to be one of 
the most interesting contests for control of a corporation 
that has ever taken place in this country. It will furnish 
additional evidence that nowadays ownership rather than 
proxies is required to control a company. The election for 
directors of the Fuel company, which will be held in D en 
ver on Decem ber 10, will be unique in that a master ap
pointed by the United States circuit court will supervise 
the election to the extent of determining who are the real 
owners of the stock voted upon.

There are outstanding 259,310 shares of Colorado Fuel 
& Iron, of which 20,000 shares are preferred stock. O f this 
outstanding stock the Gates faction do not hold or control 
more than 2,500 shares and the Hawley-H arrim an interest 
not more than 40,000 shares. If these two parties combine, 
they would therefore have 42,500 shares. The Gould-But- 
ler party own ;vnd control about 55,000 shares, while the

O sgood party holds about 50,000 shares of common, and 
practically all of the 20,000 shares of preferred stock, or a 
total of 70,000 shares. These various interests, therefore, 
hold together about 167.500 shares out of the total of 259,- 
310, leaving a balance of 91,810. O f this, it is fair to esti
mate that about 20,000 shares will, for one reason or anoth
er, fail to vote either individually or by proxy. There are, 
therefore, still unaccounted for about 71,810 shares. It re
quires about 120,000 shares to constitute a majority.

Rockefeller and Manhattan.
Manhattan will be under a lease guaranteeing dividends 

of exactly the same amount as in the case of M etropolitan, 
and the point was made that the stock should sell On 3 
parity. There are several reasons why the stock should not 
be on a market parity at the present time. One is that M an
hattan’s new stock issue will have rights worth approxi
mately 7T6 points, and there is a probability of a further 
stock issue, with rights which will be of value. The main 
point, however, is that there is som ething back of the Man
hattan lease, while the M etropolitan lease was made by a 
company which has no tangible assets to speak of and 
could probably not be forced to make good under its guar
antee. It is believed that the Rockefellers are taking a very 
prominent part in the traction deal. There is a report that 
the elder Mr. Rockefeller is the largest individual stock
holder in Manhattan and that he will become very much oi 
a power in the Interborough Rapid Transit Company.

Fie is credited with owning 100,000 shares of M anhat
tan out of a total of 480,000 shares and it is said that 
G eorge J. Gould’s holdings, representing all the family, 
amount to only 75,000 shares, and that Russell Sage has 
reduced his holdings to 12,000 shares.

Keene and Rock Island.

James R. Keene is the manipulator of the New R ock Island 
issues, an arrangement having been made with him a week 
ago. It is learned that these issues are to be made very 
active and that it is the intention to make them the market 
leaders as soon as the money m arket warrants any general 
resumption of activity. The preferred is looked upon as an: 
excellent investment and bankers maintain that the new 
bonds are worth as much as the Southern Pacific 4’s, which 
are selling well above 90.

N orfolk and W estern resists declines about as well as 
any stock on the list, and people with good sources of in
formation think the common is attractive around the pres
ent prices. It is claimed that within the next three years 
the coal tonnage of N orfolk and W estern will he increased 
by 8,000,000 tons from developments in the Pocahontas field; 
and it is figured that on the basis of N orfolk and W estern's 
average haul on soft coal, and its average net profit per ton 
mile, the surplus revenue front this new tonnage will be 
equal to about 3 per cept 011 the stock. The road is at
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MASON, LEWIS & CO.
CH ICAGO, 

Monadnock Building.

MUNICIPAL
RAILROAD
CORPORATION

B A N K E R S

BONDS
BOSTON,

60 Devonshire Street.

C H O I C E  
ISSUES

Street Railway and Gas Companies 
LIST ON APPLICATION.

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.

investment

BONDS
Send for List

OTIS. 
WILSON&C°

BANKERS. 
162 Li 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  LASALLE S T . 
C H I C A G O .

N E W  Y O R K  O F F IC E ,  
B O S T O N  O F F IC E ,

4-5 W a ll S t .  
5 3  S ta te  S t .

B ilI o n = C r a n d a ! l= M c G e a r y  B o n d  a n d
S t o c k  C o ., 421 O live Street, St. Louis, Mo. 

BONDS AND STOCKS NEGOTIATED.

tBrat$d states Portland Sfatat tifoupatg,
M ain O ifice:

59 Cedar Street,
NEW YORK. W e s t  End O ffice: 

73rd St. and B ro 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,

DIR ECTO 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, ^RichartFA. McCurdy,

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

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

1 2 1 3 = 2 6  G U A R A N T Y  B U I L D H V G ,

Fred L. Gray, Pres. Fred S.M artin,Y-Pres. C.H.Yan Campen, Sec-Trea.

FRED L. GRAY CO.
NORTHWESTERN MANAGERS

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

present earning about 8 per cent for the stock, and it is 
thought that this showing can be maintained throughout 
the year.

A n official of the U nited States Steel Corporation says 
N ovem ber earnings will very likely show a decrease com 
pared with the showings of September and O ctober. He at
tributes this to the fact that many of the mills have been 
obliged to close during the month on account of fuel short
age. The corporation will as fast as possible concentrate the 
offices of its various subsidiary companies in Pittsburg, 
where they will be near the principal plants of the several 
companies.

The market for some days has been drifting downward, 
and the close on W ednesday was at a small average gain 
over the lowest prices for the month- Or, in other words, 
from 10 to 20 points below the highest of the year. This 
gradual decline following the sharp rally has given rise to 
a more bearish feeling. But it is quite improbable that there 
will he any further forced selling on a large scale. There 
has been some profit taking on stocks bought at the re
cent low prices, and the bearish element is follow ing this up 
by putting out fresh lines of short contracts.

The monetary situation has been the trouble with the 
m arket for some months and it is still far from being favor
able to a hull movement. In the sense that the great in
terests are not ready to father a general bull market there 
will be no disputing the attitude of the bears.

The Atchison statement for the month of O ctober 
showed an increase in the gross earnings of $520,008 and a 
gain of $252,526 in the net. The figures of both the gross 
and the net were the largest in the history of the com
pany. The earnings for the four months of the fiscal year 
show a gain in the gross of $399,268 and a decrease in the 
net of $659,869. The large increase in the operating ex-' 
penses for the four months was due to a variety of causes, 
some of them, like the increase in wages, affecting the 
transportation expenses, and others increasing the cost of 
maintenance.

Railroad Rates.
The course of the railroad companies in endeavoring 

to compensate themselves for the increased cost of labor

and materials by raising rates of shippers, will be followed 
with much interest, because the success of the railroad in
dustry is not so much a matter of freight tonnage or of pas
senger traffic as one of rates. The traffic, speaking in a 
good sense, makes itself. H igh administrative ability is 
needed to secure it for a given railway or to make it follow 
in particular directions, but it is created by the activity of 
the people who are not in the carrying business. W ith a 
population like our own, grow ing rapidly by immigration 
as well as by natality, and increasing in enterprise and ac
tivity as the great resources of the country are developed, it 
follows that the business of the railroads will increase pro
portionately.

In the final dealings the m arket recovered entirely from 
the effect of the bad bank statement and a more confident 
tone developed based partly on the increased conviction that 
the president’s message would be extrem ely conservative 
on the subject of trusts and that the temper of congress was 
decidedly opposed to any meddling with the tariff.

The fresh bull demonstrations in the local tractions also 
encouraged the impression that some of the larger inter
ests were disposed to cultivate more activity in favor of an 
advance. The ease in which the Decem ber settlements were 
effected also helped the list. A fter the president’s message 
had been sent to congress and given publication the market 
was subjected to rather free profit-taking. But this was the 
natural result and was not unlooked for. Generally, the 
speculative community was satisfied with the way the presi
dent treated the subjects upon which the stock market is 
vitally interested.

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

Chicago, 111., Dec. 2.— W ith the exception of occasional 
spurts in one or two stocks, the local list ruled fairly steady 
during the greater part of the past week. There was noth
ing sensational to the movements of any issue like there 
was a fort-night ago. Sw ift’s shares, while inclined to ad
vance were com paratively quiet. There was little news bear
ing on the property, but every now and then the shorts 
would run to cover. Apropos of the packers’ combine thereDigitized for FRASER 
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C H I C A G O  B A N K  S T O C K  Q U O T A T IO N S .

A .  J .  W H I P P L E  &  C O .
Members Chicago Stock Exchange.

S T O C K  B R O K E R S .
'rivate Wires to all Principal Exchanges. 
Aa!n Floor New York Life Building. C H I C A G O .

Minnesota Title Ins.&TrustCo.
MINNEAPOLIS, MINN.

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

D e p o sits, L o a n s , T r u s t s ,  A b s tra c ts , T it le  and F ir e  In su ra n c e .
J. U. Barnes, Pres. W. S. Jenkins, Sec’y and Treas.

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

Chicago, Dec. .2, 1902
Book V. D.R. L. Sale. Bid. Asked.

Am erican Trust ............... . . 155 6 192% 190 195
Bankers’ N a tio n a l........... . . 142 6 165 165 175
Central Trust .................... . .  126 1241/2 123 125
Chicago City ...................... . . 144 8 165 160 172
Chicago National ............. . . 231 * 1 2 390 380 390
Chicago Savings ............. . . 103 140 140
Commercial National . . . . 177 1 2 380 365 375
Colonial Trust .................. . . 130 190
Continental National . . . . .  138 6 255 250 260
Corn Exchange ...............
Drovers’ National ...........

. . 184 1 2 425 430 440

. . 226 8 252
Federal Trust .................... . . 127 i l i i  40 142
First National ................. . . 179 12 395 395 405
First National Bank of

Englewood ...................... . . 156 6 125 150
Fort D e a rb o rn .................... . . 1 2 2 6 140 140 Ì5Ò
Garden City ........................ . .  132 6 1 1 2 115
Illinois Trust ...................... . . 243 1 2 719 715 725
Merchants L. & T. C o .. . . 200 1 2 400 395 400
Milwaukee Ave. S ta te .. . . 157 6 115 no 118
N at’ i Bank N. Am erica. . . 128 145 145 147
N at’ l Bank R epublic.. . . . . 139 6 165 163 170
N at’ l Live Stock............... . .  223 * 1 2 260 255 275
Northern Trust ............... . . 237 8 500 510
Oakland National ........... . . 172 6 Ì5Ò 135
Prairie State ...................... . . 135 6 130 Ì35 145
Royal Trust ........................ . . 172 5 15iy2 148 150
State Bank Chicago......... . .  130 6 250 265
Union Trust ...................... . . 126 165
W estern State .................... . . I l l 4 Ì 2 Ò 117 1 2 0

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

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
BOKROWERS 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 ”

to the m e d i t e r r a n e a n  F'sr,.!?uon
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, $1,030,000. SURPLUS, $1,000,000.

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

C H I C A G O .

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

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

C h a r l e s  G. D a w e s , President, 
A. U h r l a u b ,

Vice President. 
C h a r l e s  T. W e g n e r ,

Assistant Cashier. 
M a x  P a m , General Counsel.

D IR E C T O R S :

L a w r e n c e  O. Mu r r a y , 
Secretary and Trust Officer. 

Ma l c o l m  Mc D o w e l l ,
Assistant Secretary.

A. J. E a r l i n g ,
Max Pa m ,
C h a r l e s  T. B o y n t o n ,

C h a r l e s  D e e r n g , 
P . A. V a l e n t i n e , 
F r a n k  O . L o w d e n

H a r r y  R u b e n s , 
G r a e m e  S t e w a r t , 
T h o m as  R . L y o n .

A l e x a n d e r  H . R e v e l l , 
C h a r l e s  G. D a w e s ,

B A N K IN 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 .

Union National Bank
OF GRAND FORKS, N. D.

C a p i t a l ,  « 1 0 0 , 0 0 0 . 0 0 .
David H. Beecher, Pres. Citas. F. Sims. V-Pres. 

Sidney Clarke, Cashier.
Send us 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 I N .

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

were no new developments. In some circles it is claimed 
positively that the deal is off; in others the statement was 
made that it had only been postponed until the money sit
uation was in better shape to permit such a deal. Both 
statements came from banking circles, each apparently in a 
position to have reliable knowledge of what is going on, 
but the variance of opinion makes the situation more mys
terious than ever. It was reported that Messrs. M organ and 
B aring would undertake the task of floating the new com
pany, but this was emphatically denied. Mr. H ugo Baring, 
of the firm of Baring Bros., of New Y o rk  and London, who 
was in Chicago during the week, said that he knew nothing 
of such negotiations and if there was anything in the story 
he was positively not a party to it. In response to a tele
graphic inquiry at the office of J. P. M organ & Co., a fur
ther denial was obtained. There are few if any persons 
in La Salle street who believe that the big m erger will be
come a reality in the near future, if ever. The quite gen
eral belief that it would act against the principle of the in
terstate commerce law and that the federal authorities would 
take steps to prevent the consolidation on such grounds, 
is one of the reasons given for the sudden abandonment of 
the scheme.

United Boxboard shares were irregular. The common 
picked up a few fractions during each session, while the 
senior issue showed inconsistent weakness. It is believed 
the interests back of the Boxboard company are anxious to 
complete the conversion of Am erican Strawboard stock so 
as to wind up the affairs of the Strawboard company and 
be rid of the necessity of maintaining it as a separate com
pany. It is the aim of the Boxboard people to make the 
proposition of conversion as attractive as possible and the 
dividend of Boxboard preferred helps this. There are about 
2,500 shares of the Strawboard stock still outstanding. The 
postponement of dividends on the Strawboard stock will also

help, so it appears reasonable that the dividends will be de
layed as long as possible.

National Carbon stocks were firm though inactive. A  
large stockholder in the company calls attention to the fact 
that the stocks have held firm throughout the recent de
pression of stock market values. This, he pointed out, is 
due to the strong position of the shares. The stock is 
known to be held largely as an investment by people who 
have not been obliged to relinquish part of their possessions 
to protect other market interests, or, in other words, the 
securities are in the very strongest hands. The buying by 
General Electric interests some months ago reduced the 
floating supply of stock very materially, and, he declared, 
these holdings are of a permanent character. Earnings are 
said to be at a liberal rate on the common stock, although 
it may be several months before the question of dividends 
on that stock will be discussed. Considerable money is be
ing put back into the property.

Trading in Am erican Can issues was quiet, but the shares 
displayed some strength. Diamond M atch was handled only 
in a small way, what little inquiry there was being satisfied 
without influencing the price materially. W estern Stone 
was steady and Streets preferred was scarce and moved- 
up a point. Both of the Biscuit issues were in better request 
and advanced fractionally. Shipbuilding preferred sold on a 
scale down, but the loss to the price was rather insignificant. 
Chicago Pneumatic T ool was almost ignored in the deal
ings with the price remaining stationary. In the railway list 
A lley “ L ” advanced 2 points on buying inspired by the belief 
that the company will issue new securities to pay for con
templated improvements and that valuable rights will ac
crue. Other rails were quiet.

Dullness in the bond department strongly reflected in
vestment apathy.Digitized for FRASER 
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RECORD OF CH ICAG O  CLEARINGS.
Chicago Bank Exchanges This Year Will be Over Eight Billions.

(Special Correspondence to The Commercial W est.)

Chicago, Dec. 1.— Clearings of Chicago banks for the 
fir-st eleven months of 1902 are but little short of the total 
for the entire year 1901. The total last year was $7,756,372,- 
455 and the total this year up to the end of Novem ber was 
$7,657,040,737. The difference will probably be wiped out in 
the clearings of the first four or five days this week and the 
total for the entire year will undoubtedly be well over the 
eight billion mark.

Clearings for N ovem ber fell about $4,400,000 under those 
of the corresponding month last year, because there were 
two less business days. T hey were sufficient, however, to 
raise the total for the eleven months so far elapsed to an 
amount $618,261,524 in excess of the clearings in the corre

sponding period last year. The increase is about 9 per cent.
Follow ing is the monthly record of clearings of the local 

banks this year as compared with the clearings in the cor
responding months of 1901:

1902. 1901. Increase.
January ................................... $ 734.053,897 $ 619,062,911 $114,900,986
February ................................ 620,987,,881 518,032,709 107,335,882
March ..........................................  763,451,382 619,254,554 114,286,828
April .............................................  726.745,536 640,819,495 85,926,041
M ay ........................................... 721,124,635 705,700,828 15,423,807
June .............................................. 660,499,452 628,063,626 32,435,826
July ...............................................  706,051,437 671,069,146 34,982,291
August ....................................  640,768,45S 618,141,281 22,627,176
September .................................  671,514,359 614,961,004 56,553,355
October .......................................  746,797.104 709,295,104 37,502,000
November .................................. 694,956,596 699.358,965 *4,402,369

Total .................................. $7,657,040,737 $7,038,779,213 $618,261,324
*Decrease.

CH ICAGO  BANKS FILE REPORTS.
(Special Correspondence to The Commercial W est.)

Chicago, Dec. 1.— The eleven principal national banks 
of Chicago, reporting in response to a call from the comp
troller of the currency for statements as of Nov. 25, showed 
an aggregate decrease of $13,000,000 in deposits since Sept. 
15, a contraction of $15,000,000 in loans and an increase of 
$3,300,000 in cash resources. The decrease in deposits is 
somewhat less than had been expected, some of the larger 
banks having made good gains within the last fortnight. 
The reduction in loans reflects the situation in the western 
country, where the cash requirements have been satisfied, 
and the hanks are in a position to return credit to Chicago.

The eleven banks reported show 44 per cent of cash re
sources against deposits as compared with about 41 per 
cent at the time of the last statement. The follow ing shows 
the aggregate changes in the eleven banks:

Loans and Cash
Deposits. discounts. resources.

Sept. 15 .......................... $276,491,848 $186,979,693 $113,251,955
Nov. 25 ............................. 263,482,958 171,896,668 116,562,524

Decrease ........................  $13,008,890 $15,083,025 $*3,310,569
*Increase.

Nearly All Lost Deposits.

The D rovers’ National and the new National Bank of 
N orth Am erica were the only two that did not show a de
crease in deposits. The D rovers’ a little more than held 
even, while the N orth Am erica made a gain of about $1,500,- 
000. The latter bank has not felt the same call from the west 
that carried down the deposits of the older institutions. 
The National Live Stock bank was the only one that did not 
decrease its loans, and its increase was not large. 1 he prin
cipal changes in both deposits and loans are shown in the 
reports of the Commercial Continental, Corn Exchange and 
First National.

Changes of Individual Banks.

The following tables compare the showings of the in
dividual banks in the last two statements:

Deposits.

Nov. 25. Sept. 15.
Bankers’ National . ........  $12,927,658 $13,919,792
Chicago National . . . ......... 16.607,532 17,623,069
Commercial .................. .........  27,201,025 30,824,058
Continental ................. ......... 34,725,094 38,693.937
Corn Exchange ......... ......... 44.614.161 47,414,011
Drovers’ .......................... ......... 4.45?,025 4,439,005
First ................................. ......... 89,292,775 90,566,373
Fort Dearborn ........... ......... 4,728,491 5,226,898
National Bank North A m erica .. ......... 9,096,598 7,507,305
National Bank of Republic......... ......... 12,748,365 13,107,286
National Live Stock ......... 7,084,234 7,169,574

Total .......................... ........ $263,482,958 $276,491,848
Loans and Discounts.

Bankers’ ........................ ........  $8,486,476 $9,679,570
Chicago National . . . 9.190,278 10,273,617
Commercial .................. ........  18,156,219 20,434,998
Continental ................. ___  21,467,503 26,255,629
Corn Exchange ......... ......... 29.462,670 31,805,174
Drovers’ ........................ ___  2,710.105 3,215,362
First ................................. ___  58,206,970 60,979,607
Fort Dearborn ........... ........  2,739,352 3.205,891
National Bank North A m e ric a .. ........  6,475,097 6.498,879
National Bank of Republic........... ........  8,738,620 8.739,382
National Live Stock ___  6,263.378 5,891,584

Total .......................... ___ $171,896,668 $186,979,693

Cash Resources.

Bankers’ ........................ ........  $6,674,234 $6,546,361
Chicago National . . .  . ........  6,338,101 6,492,420
Commercial .................. ........  11,239,471 12.519,600
Continental ................. ___  16,373,832 15,592,709
Corn Exchange ........... ........  18,778,114 18,395,882
Drovers’ ........................ ___  2,322,061 1,786,847
First ................................ ___  38,244,394 36,095,336
Fort Dearborn ........... ........  1,981,643 2.008,789
National Bank North A m e ric a .. ........  5,178,565 3,545,513
National Bank of Republic......... ___  6,469,208 6,759,660
National Live Stock ____ 2,962,901 3,508,838

Total ........................ . . . .$116,562,524 $113,251,955

IOWA b a n k s Ta n d  o u t s i d e  f a r m s .
(Special Correspondence to The Commercial W est.)

Sioux City, la., Dec. 2.— Iowa banks have put the ban 
upon loans on real estate outside of Iowa. The man who 
wants to buy farm lands outside of Iowa on borrowed capi
tal cannot procure the money from Iowa banks and has been 
unable to do so for several weeks. In short, Iowa banks 
have come to a realization that they have backed the in
vestment of millions by Iow a people in farm lands outside 
the state and have decided to call a halt. The banks reached 
this conclusion, it seems, about the same time, and this 
gave rise to the belief of some that this policy is the result 
of an arrangem ent which is not true.

A s an instance of the general condition, it is told of a 
wealthy farmer of Plym outh county, owning an unencum
bered, broad farm, and hundreds of cattle upon which there 
was no debt, whose credit at his bank is several thousand 
dollars, who sought to borrow $2,000 to complete the pur
chase of South D akota land. He had spent his cash for 
cattle to eat his soft corn, and offered the South Dakota 
land as security for the $2,000 loan. H e visited all the 
banks in Plym outh county, but each one refused to make 
the loan whet) told what was the security, Jie finally of

fered paper upon his Iowa farm as security and procured 
the money.

The cashier of a Sioux City bank, when asked as to the 
truth of the reported decision of Iowa banks not to credit 
foreign securities, said:

“ A s far as I am acquainted with Iowa banks, that is true, 
although I do not mean to say the action is the result of a 
formal agreement. But the banks of this state have stop
ped loaning money on real estate outside of the state, as 
far as I know.

“ The fact is that the people of Iow a have invested mill
ions of dollars in farm lands of South and N orth Dakota, 
Minnesota. Nebraska and Pacific coast states, as well as 
Canada. The large part of these purchases were made 
upon deferred payments. The money for these deferred 
payments must be made out of Iow a property during the 
next few years. The banks of the state are the principal 
creditors, for they have advanced money upon the real es
tate purchased as security. No, the fact is simply this, in the 
opinion of Iowa banks, that Iowa has undertaken all it can 
stagger under and the banks are as a rule refusing to finance 
further investments of the same character.

The heavy buying of cattle by the farmers of northern 
Iowa has probably had much to do with the determination 
of banks to no longer loan upon real estate outside of the 
state-
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MINNEAPOLIS AND ST. PAUL BANK STATEMENTS.
Statements of Minneapolis and St. Paul banks of Nov. 

25 are exceedingly favorable, showing, as they do, that the 
large volume of business of a year ago has again been 
reached after the usual summer decline and very great 
stringency in eastern money markets and a falling off in 
deposits in many other cities. The largest deposits of na
tional and state banks shown in previous published state
ments were on Dec. 10, 1901, for Minneapolis, although 
they increased the first of the year, and on Feb. 25 for St. 
Paul. Y e t  the deposits of Nov. 25, 1902, for the two cities 
are in excess of a year ago.

In several respects this is a very pleasing showing, as, 
during the summer and fall there were factors in the money 
situation that m ight have caused a falling off in deposits. 
For instance, the large amount of farm land investment and 
speculation throughout the northwest, which caused a de
crease in many Iow a banks. This has had an effect, as 
northern Iow a banks are not carrying the deposits here

they usually do. A  light wheat crop in southern Minnesota 
has had a tendency to reduce balances of country banks from 
that locality. But where some falling off m ight have been 
expected, there is apparently no indication of it, namely, 
as a direct or indirect result of the stringency in the East. 
O w ing to the very large use of money in general business 
it would not have been surprising had deposits been drawn 
upon largely. But probably all these conditions have had 
an effect, though in spite of them the deposits of the two 
cities are in excess of a year ago. The increase has been 
steady since the statements of July 16.

Loans and discounts in each city are the largest they have 
ever been.

Undivided profits have increased since the Sept. 15 state
ment, and surplus and profits are approxim ately $1,500,000 
for the banks of each city. ,

The follow ing tables show the principal items from the 
statements of Nov. 25, with comparisons:

Minneapolis Banks. St. Paul Banks.

Deposits.
April 24, 1901 ....................... $25,353,100
September 30, 1901.............  31,178,100
December 10, 1901...........  37,695,600
February 25, 1902.............  35,131,700
April 30, 1902........................  36,833,800
July 16, 1902........................  34,990,900
September 15, 1902...........  36,524,000
November 25, 1902...........  37,660,000

Loans and 
Discounts. 
$20,699,400

23.510.500
27.082.000 
27,126,400
27.709.500 
27,304,200
28.131.000 
29,092,900

Cash
Resources. 
$ 8,641,500 

11,513,800 
14,971,100
11.910.700 
12,406,400 
11,188,900 
12,274.000
12.489.700

Deposits.
April 24, 1901.......................$21,239,000
September 30, 1901.........  23,271,600
December 10, 1901.........  25,877,500
February 25, 1902.............  27,211,600
April 30, 1902........................  27,182,850
July 16, 1902..........................  26,738,300
September 15, 1902.........  24,519,000
isovember 25, 1902 .........  27,696,100

Loans and 
Discounts. 
$14,400,200 

14,403,200
14.645.400
15.917.400
15.770.400
16.257.000
14.969.000 
17,299,100

Cash
Resources.

$7,454,000
8,727,500

11,120,800
11.113.300 
10,896,900
10.138.300 

9,198,000
10,6SS,4u„

Surplus- Surplus-
Profits. Profits.

Capital. Sept. 15. Nov. 25.
Security Bank of M inn........... $1 ,0 00,000 $261,400 $321,026
First National ............................ 1 .0 00.000 371,800 424,232
Northwestern National ......... 1 ,0 0 0,000 505,400 520,707
National Bank of Commerce 1 ,0 0 0,000 267,100 285,909
Swedish-Am erican National. 250,000 82,900 93,683
St. Anthony F alls ........................ 125,000 37,600 43,405
South Side S tate........................ 50,000 32,800 14,753
Germ an-Am erican .................... 60,000 30,000 35,755
Germania ....................................... 50,000 7,600 S,3S0
People’s ........................................... 60,000 6,600 7,628

Capital
Merchants’ National .................$1,000,000
First National ............................  1,000,000
St. Paul National .................... 600,000
National G erm an-Am erican .. 1,000,000
Second National ........................  200,000
Union Bank ................................. 100,000
State Bank ...................................  25,000
Capital Bank ............................... 100,000
Scandinavian Am erican .........  100,000

Surplus- 
Profits. 

Sept. 15.
$232,900
831,700
69,500

193,000
138,600
25,900

3,000

Deposits Individual and Bank.

Surplus- 
Profits. 
Nov. 25. 
$260,834, 
867,191 

84,070* 
184,027 
151,591 
24,439

47,318 
46,.283

Security Bank of M in n .. .
First National ........................
Northwestern National . .
N a t’l Bank Com m erce........
Swedish-Am erican N a t’l.
St. Anthony Falls .............
South Side State .................
Germ an-Am erican ............
G e rm a n ia .................................
People’s .................. ...................
M etrop o lita n ............................

Savings bank deposits : 
Hennepin County, $3,180,600.

Loans and Discounts.

Security Bank of M inn___
F irst National ..........................
Northwestern National
N a t’l Bank Com m erce........
Sw edish-Am erican N a t’l . . .
St. Anthony F alls ...................
South Side State ....................
Germ an-Am erican ................
G e rm a n ia .....................................
People’s

Nov. 25, 
1902.

$7,241,700
7,721,500
6.452.900 
3,852,100
1.818.900 

788,800
205.900
602.900 
185,500 
222,700

Sept. 15, 
1902.

$7,309,000
6.919.000
6.250.000
3.915.000
1.759.000

771.000
231.000
608.000
165.000
204.000

Dec. 10, 
1901.

$6,036,000
7,096,400
5,240.100
4.397.800
1.470.800 

678,200 
167,100 
564,300 
140,600 
194,800

M etrop o lita n ........................ 1,095,900

Total .................................-----  $29,092,900 $28,131,000 $27,082,000
Cash Resources.

Nov. 25, Sept. 15, Dec. 10,
1902. 1902. 1901.

Security Bank of Minn. . . . .  $2,849,700 $2,506,000 $3,573,800
First National ................. ___  2,947,000 3,535,000 4,122,300
Northwestern National 3,198,300 2,723,000 2,905,400
N at’l Bank Com m erce.. 1,779,500 1,901,000 2,101.400
Swedish-Am erican N at’l 1.121,900 969,000 1,047,000
St. Anthony Falls ........... 140,500 214,000 217,800
South Side State ............. 54,900 67,000 39,800
G erm an-Am erican ..........___  225,600 179,000 167,900
Germania ............................. ___  63,200 73,000 91,000
People’s ................................... 109.100 107,000 92,700

612,000

Total ................................. . . . .  $12,489,700 $12,274,000 $14,971,100

Individual and Bank. Nov. 25, Sept. 15, Dec. 10,.
1902. 1902. 1901.

Nov. 25, Sept. 15, Dec. 10, Merchants’ National $6,970,800 $5,376,000 $5,299,000*
1902. 1902. 1901. First National ........... 7,633,200 6,828,000 7,630,100'

$9,304,900 $9,110,000 $8,896,600 St. Paul National . . . 1,960,700 2,164,000 2,100,600
9,796,200 9,578,000 10,247,000 National G er-Am er. 6,267,400 6,896,000 6,287,800
8,738,600 8,066,000 7,406,800 Second National . . . 2,656,900 2.630.000 2,387,000
4,710,100 4,925,000 5,266,100 Capitol Bank ............. . 675,000 * 694,900
2,708,400 2,431,000 2,373,000 Scandinavian-Am erican . . . 1,079,600 * 1,013,000

859,900 911,000 775,800 Union Bank ............... 452,500 470,000 349,300
2 2 1 , 2 0 0 246,000 161,500 State Bank .................. 155,000 115,800
818,600 783,000 668,900
201,600 192,000 195.600 Totals ...................... $27,696,100 $24,519,000 $25,877,500
300,500 282,000 250,100 ♦No call for state banks ; about- $1,500,000 should be added to

1,454,200 total.

$37,660,000 $36,524,000 $37,695,600
Farmers & Mechanics, $10,931,000;

Nov. 25, 
1902.

Merchants National ...............  $4,261,900
First National
St. Paul N a tio n a l...........
National G er-Am er. . . .
Second National .............
Capitol Bank ....................
Scandinavian-Am erican
Union Bank ......................
State Bank ........................

Totals .............................

Sept. 15, Dec. 10, 
1902. 1901.

$3,792,000 $3,648,400
4.249.000 3,712,600
1.322.000 1,224,500
3.753.000 3,332,000
1.398.000 1,043,500
.............................................  582,100
.............................................  718,700

358,000 274,200'
97,000 109,400

$17,299,100 $14,969,000 $14,645,400

4,582,400
1,230,700
3.979.800
1.478.800

562.300
868.300 
334,900

Cash Resources.

Nov. 25, 
1902.

M erchants’ National .............  $2,974,000
First National ........................  3,411,700
St. Paul National .................. 512,700
National G er-A m er.................  2,395,300
Second National ......................  784,700
Capitol Bank ............................. 192,100
Scandinavian-Am erican . . .  262,900
Union B a n k .................................  155,000
State Bank .........................................................

Totals .....................................  $10,688,400

Sept. 15, 
1902.

$1,788,000
2.923.000 

618,000
2.897.000 

796,000

150,000
26,000

Dec. 10„ 
1901.

$2,008,400)
4,126,50»

698,100)
2,766,800)

855,000)
193,800)
350.900)
102.900) 

18,400'

,198,000 $11,120,800;

The First National Bank, of A rgyle, Minn., report at the- 
close of business Nov. 25, 1902, as follows: Loans and dis
counts, $90,623; deposits, $96,184; surplus, $4,214; cash and 
reserve $23,003.

KANSAS CITY DEPOSITS DECREASE.
(Special Correspondence to The Commercial W est.)  

Kansas City, Dec, 1.— Statements of the condition of the 
national banks of Kansas City on N ov. 25 show a falling 
off in deposits from a year ago and also from Sept. 15. 
Country banks have been drawing heavily on their dppqgjts

in Kansas City, and many of them have been borrowing 
here during the past few weeks, though not as heavily as 
in the same time last year. The statements show a decrease 
since September 15 o f over $3,000,000 in cash and exchange, 
and a decrease of cmly $118,000 in Joans and discounts. In 
the corresponding jinie last yeap deposits decreased 6 j i
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C- H. D a v id s o n , Je., Pres’t. C. H. Ross, V-Prest. T. F. McCue, Sec’y and Treas.

The Farm Mortgage
Loan and Trust Co.

Capital $ 1 0 0 , 0 0 0 .
This Com pany deals exclusively in First Farm  M ortgage Loans, taken through 

Banks owned and controlled by the Officers of this company.

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

WHEN YOU PATRONIZE

T H E
NORTH

AMERICAN
TELEGRAPH

COMPANY
You encourage competition and foster 

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

a

Q H f i n n w .

Savings Accounts Received by Mail
3 PER CENT INTEREST ALLOWED.

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

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

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

W M . BIGELOW, V ic e  P r e s id e n t . 
FRANK J. KIPP, C a s h ie r .

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

First National Bank
M IL W A U K E E , W IS ,

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

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

J. H. VAN DVKE, Jr.

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

I f M -lk l  A  c r u i  ET kS CT D  SL p  A  Commercial Stationers and Office Outfitters
JUPIIM Ml O w  I S  ni EL Pi Gk W W b 516  N ic o lle t A venue. M IN N E A P O L IS .

B A N K  B U R G LA R Y  INSURANCE.

H O O D  P E N N E Y , P h o e n i x  B u i l d i n g ,  

M i n n e a p o l i s .
General Agents for tlie Northwest of

THE OCEAN ACCIDENT AND GUARANTEE CORPORATION.

AUTosses settled by us. We have never contested a bank burglary loss.

million. The proportion of cash and sight exchange to de
posits is 40 per cent.

The principal items of the statements, and comparisons 
with the statements of September 15, 1902, and Decem ber

T H E  C L I P P E R  C L I P .
its  tr ia n g u la r  shape preven ts  en tang ling  and 

gives th re e  tim e s  th e c ap a cK y  of any o th ar  
C lip  fo r  a ttac h in g  papers to g e th e r.

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

1 0 , 1 9 0 1 , are here show n:
Deposits.
Nov. 25, Sept. 15, Dec. 10,
1902. 1902. 1901.

Commerce ................ ...........$29,835,311 $31,647,588 $29,607,144
First ............................. ...........  13,222,448 13,016.407 14,062,032
Union .......................... ...........  8,642,638 8,820,334 .8,842,096
Interstate .................. ...........  3,954,164 5,490,707 5,714,550
New  England ......... ........... 4,184,379 4,209,714 3,626,974
Am erican .................. ...........  3,961,981 3,999,611 3,814,321
City ............................. ........... 1,951.263 2,044,330 2,132,461

T o t a l s ................... ...........$65,752,184 $69,228,661 $67,799,588

Cash Resources.
Nov. 25, Sept. 15, Dec. 10,
1902. 1902. 1901.

C o m m e r c e ................ ...........$11,537,231 $12,725,619 $ 9,762,890
F i r s t ............................ ...........  6,242,087 6,549,626 7,148,641
Union ......................... ...........  3,424,797 3,722,744 2,946,837
Interstate ................ ...........  1,481,211 3,262,191 2,217,469
New  England . . . . ........... 1.286,957 1,191,967 1,122,822
Am erican ................. ...........  1.672,335 1.376,333 1,632.936
City ............................. ...........  753,871 688,372 893,254

Totals .................. ...........$26,398,489 $29,516,852 $25,724,844

Loans and Discounts.
Nov. 25, Sept. 15, Dec. 10,
1902. 1902. 1901.

Commerce ................ ...........$13,983,160 $14,654,682 $15,125,903
First ........................... ...........  7,401,746 6,836,969 7,222,819
Union ......................... ...........  5,796,696 5,684,010 6.450,930
Interstate ................ ...........  3,939,284 3,548,349 5,117,070
New  England . . . . ...........  2,902,380 2,914,790 2.533,003
Am erican ................. ...........  2,522,585 2,851,162 2,361,249
City ............................. ...........  1,403,647 1,552,589 1,427,649

Totals .................. ...........$37,859,498 $38,042,551 $40,238,623

Total Resources.

Nov. 25, Sept. 15, Dec. 10,
1902. 1902. 1901.

Commerce . ........... ...........$33,282,319 $35,055,420 $32,791.798
First ........................... 13,976,622 14,949,011
Union .......................... .........  10..110,655 10,277,061 10.224,189
Interstate ................ ...........  6,337,261 7,796,862 8,101,432
New  England . . . . ...........  4,776,563 4,796,907 4,173,895
Am erican .................. ...........  4,377,440 4,403,476 4,249,626
City ............................. ...........  2,457,527 2,547,771 2,635,921

Totals .................. $78,854,119 $77,125>2

Japan’s Rapid Growth.
Japan has astonished the world by her marvelous strides 

to an acknowledged position among the first powers of the 
earth. H er development during the last half century is, in 
some respects, more remarkable than that of the United 
States. F ifty years ago, when Commodore Perry rapped 
somewhat roughly at her gates, she was, in material prog
ress, governmental administration, and educational develop
ment, little beyond where she stood a thousand years be
fore. Now  her snug little realm is traversed with rail
ways and spotted with manifold industries, her political 
system compares favorably with the monarchies of Europe, 
and her colleges and schools are graduating hosts of young 
men fitted for every position of responsibility. H er for
eign commerce has expanded in thirty years from $30,000,- 
000 to $300,000,000 per annum. This is an increase of 1,000 
per cent per annum, a record unrivaled by any other coun
try in the same time or under similar conditions. Starting 
with no merchant marine, she now has her cargo and pas
senger steamers running to all parts of the globe in suc
cessful competition with the fleets of the older and richer 
nations. W ith no modern war vessels twenty years ago, she 
now has a navy ranking next to our own in effectiveness. 
W ith an army a few decades past that was barbaric in equip
ment, she possesses today a trained armed force that, in 
comparison to her area and population, is second to none. 
— From  “ New Japan: The Schoolmaster of A sia,” by John 
Barrett, in the Am erican M onthly Review of Reviews for 
Decem ber.

New  Bank for Winnipeg.
The N orthwestern Bank of Canada is being organized, 

with headquarters at W innipeg. The capital stock is $1,- 
000,000, which is being rapidly subscribed at par. The 
charter is being prepared by the solicitors and will be 
presented at the next session of the Dom inion parliament. 
The bank will transact the business of a chartered bank 
throughout the province and the Northw est Territories. 
It is the intention of the directors to apply for a charter at 
the next session of parliament, and so soon as this is grant
ed, the head office will be established and branches located 
at various points where it is considered they will do a pay
ing business.

The $231,000 Thompson, N. Y ., 2V2 per cent 20-year rail
road refunding bonds received no satisfactory bids,
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An Excellent Opening for a Wholesale Grocery
------------------------------- A T  --------------------------------

EVERETT, WASHINGTON.
F or fu r th e r  in fo rm a tio n , add ress

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

Oscar E. Rea,
EVERETT, WASH.

tverett 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  IN V E S T M E N T  C O .,
1814 H e w it t  Ave. E V E R E T T , W A S H .

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

Correspondence Solicited.

E v e r e t t ,  W a s h i n g t o n .
A. CHILBERG, Pres. A. H. SOELBERG, Vice Pres 
J. F. LANE, Cashier. GEO. R. FISHER. Ass’t Cash

The Scandinavian American Bank,
C apita l  Paid Up - $ 1 0 0 , 0 0 0

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

MONEY W ANTED amined First Mortgages
netting 5, 5% and 6 per cent, secured by im
proved farms worth from three to five times 
amount of loans. Interest and principal col
lected and remitted free of charge. We have 
loaned money in this locality for twenty years 
without the loss of a dollar to a single client. 
Highest references and list of loans furnished 
upon application. E . J. L A N D E R  & C O ., 
B o x “ A ”  Grand F o rk s, N . D .,  Investment 
Bankers.

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.
Bonk Clearings. Minneapolis Securities.

Bradstreet’s.

New York .................................

W eek  ending 
Nov. 27,1901. 

...........  $1 296 5R7 C)27

Compared 
Nov. 28, 

Inc. 
p. c.

2.5
2.6  
5.0

10.3

with 
1901. 
Dec. 
p. c.

Chicago ........................................
Boston .......................................... 1 08*856*872
Philadelphia ................................
St. Louis ................................... 5.6
Pittsburgh .................................. 28 184 805 2 2
Baltimore .................................... 1 8*662*426 1 0 . 9
San Francisco .......................... ...............  24284 747 ’ ’ * i)
Cincinnati .................................... 1 8 001 *050 0 * 4
Kansas City ...............................
Cleveland ......................................
Minneapolis ................................. ...............  10 427 140

8 . 2
4 . 4

13.8
20.7New Orleans ............................

Detroit ........................................... 20.4
Louisville ...................................... 8*570*1 00 25.7

37.5 
7.2

11.3
23.9
13.5
20.6

Indianapolis ................................ ...............  10 424 221
Providence .................................. ............... 0 221 200
Omaha ............................................ 0*080*078
Milwaukee .................................... 0 084*000
Buffalo ..........................................
St. Paul ....................................... 0*152*805
St. Joseph ...................................

2 027 471
25.2 

5 3
Richmond ...................................... ...............  2 804 050 8 7
Savannah ...................................... ...............  4 422 702 15.7
Salt Lake City ........................ ............... 2*915,096

2 201 472
2 0 . 1
27.3

Los Angeles ................................
Memphis ........................................

38.3
25.7
’ 1 1

Fort W orth .................................
2 024 081

...............  2*104*080 24.T
Hartford ........................................ ...............  1 886 685 12.2

2 478*404 1 2
Toledo ............................................. ...............  2 410 772 19'.9 

33.0

26 9

4(hS
56.9

Portland, O re................................ ...............  2 891/420
Rochester ......................................

...............  2 762 482
Des Moines .................................

...............  1 587 318
4L6

...............  1 708 394

Totals, U. S ..........................
Totals, outside N . Y ...............

............... $2,031,480,802

...............  704,892,865
3.8
6.3

D O M IN IO N  OF C A N A D A .
Montreal ..........................................................  $19,990,720
Toronto ............................................................ 14,492,796
W innipeg ........................................................  6,035,552
H alifax .............................................................  1,769,665
Vancouver, B. C .........................................  1,063,992
Hamilton ........................................................  892,938
St John, N . B . .......................................   927,125
Victoria, B. C .............................................  607,702
Quebec .............................................................. 1,461,156
Ottawa .............................................................. 1,733,501
London, O nt......................    833,613

Totals .........................................................  $48,975,147

31.5 
38.9
33.4
23.6
41.3
23.7
62.3 
7.4

36.1
26.5

34'. i

Western Bond Issues.

A  resolution has been adopted by the Winona, Minn., city 
council, authorizing the rebonding of $15,000 of the old ferry 
bonds issued in 1883. These bonds amount to $23,500 and 
fall due on Jan. 1, 1903. There is but $8,500 in the bond 
fund to meet this obligation, and it is proposed to rebond the 
city for the balance. These bonds are to be sold on Dec. 8, 
to the highest bidder offering the lowest rate of interest, and 
are to mature on January 1, 1933.

Casselton, N. D., is advertising $4,500 of refunding bonds.
Marion, la., has authorized the issuance of $10,000 of street

improvement bonds,

Quotations furnished by Eugene M. Stevens, Commercial P a 
per and Investment Securities, 123 South Third street, Guaranty
building, Minneapolis. Minneapolis, Dec. 2, 1902.

Last
Bid. Asked. Sale.

First National Bank .........................................  180 185 180
Germ an-Am erican Bank ................................. 125 130 110
Germania Bank ......................................................  100 105 105
Hennepin County Savings B ank.................  150 . . .  150
Minneapolis Trust Com pany............................  135 140 140
M innesota Title Ins. & Trust Co., p f d .. .  100 102
Minnesota Loan & Trust Com pany...........  130 140 127
National Bank of Com m erce........................  145 150 145
Northwestern National Bank ........................  190 200 195
St. Anthony Falls B ank .....................................  120
South Side State B an k.......................................  135 . . .  130
Security Bank of M innesota..........................  157 160 160
Swedish-Am erican National B a n k .............  122 . . .  122
Minneapolis Gas L ight Co., consolidated

6’s, 1910-1930 ....................................................  110 113
Minneapolis General Electric Co., consoli

dated 5’s, 1529 ..................................................  104 . . .  . . .
Minneapolis Brewing Co., com m on.............  97 100 97
Minneapolis Brewing Co., preferred...........  106
Minneapolis Brewing Co., bonds.................  113 116 116
Minneapolis Syndicate ................................    102 105 102
Minneapolis Threshing Machine C o............. 150 160 160
North Am erican Telegraph C o ........................... 75 80 77
Twin City Telephone Co., first 5’s, 1913-

1926 ..................................................................................  101
Twin City Telephone Co., preferred stock . . .  100

Asked.
115

130

Sale.
110
280
135
127

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, Dec. 2,

L ast
Bid.

Capital Bank ...........................................................  n o
First National Bank ..................................................
Merchants’ National Bank ................................135
National Germ an-Am erican B a n k ........................
St. Paul National B an k.......................................  105
Scandinavian-Am erican Bank ......................  130
Second National B a n k ............................
State Bank ....................................................
Union B ank ...............................................................  120
Security Trust Company .................................
St. Paul Title & Trust Company ($50)..
Minnesota Transfer Railway Company,

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

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

1930 .........................................................................
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 Dight & Traction Company,

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

Preferred .............................................................
St. Paul Gas L ight Company, 1st 6 s,

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

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

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

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

pany ...................... ...............................................
Superior W ater, Lignit & Power Com 

pany, 1st 4s. 191%........................
Chicago Transfer ^  Clearing C om pany.., s 

»And interest. ‘ ’

130 135 1301
215

ioó
120

'23i/z
ÌÓÓ

*106 109 1 0 6 ;

95 97

*125 130

*110 115

*100 106

130 136

38 40

90 92

*117 120 117

*116 118 116

*94 95i/2 94

*112 114 113
200 200
103 i 05
171 175 Ì7Ì

96 100

8 10 8

73 75 75
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RAILROAD PLANS FOR THE FAR NORTHWEST.
(Special Correspondence to The Commercial W est.)

Port A rthur, Ontario, Dec. 1.— It is known positively 
here that the Grand Trunk railroad project for a second 
Canadian transcontinental road means the absorption of the 
Canadian Northern and its immediate completion on the 
lines carried out so far by M ackenzie & Mann.

F or the past four years this firm has been at work build
ing the Canadian Northern into the west. It now reaches 
from the Canadian head of Lake Superior, at this city, to 
Erwood, on the Saskatchewan, a distance of more than 800 
miles. In the minds of most of those usually well acquainted 
with the railway situation and with the geography of the 
west there is a haze as to where it goes from either of these 
ends, and as to what it is doing to increase its length very 
few know.

It will take about 2,000 miles more line to connect the 
present Canadian Northern system with both oceans. Part 
of this is built and under agreem ent as to operation for the 
Canadian Northern, though in the hands of other lines or of 
the Canadian government. Indeed it is now possible to 
through-rate from the eastern side of Georgian Bay to the 
seaboard in connection with the Canadian Northern, and 
during the season of lake navigation to reach from the 
Saskatchewan valley to M ontreal over a line in which this 
company has interests. The company has in addition to all 
this long lines of feeders through the Manitoba wheat 
region, under lease from the provincial government.

W ithin the past month the Canadian N orthern survey
ors have started from the Pacific ocean and are w orking 
easterly to connect, by w ay of Yellow head pass, with the 
present western terminal at Erwood. Up to this time there 
has been no definite statement as to the Pacific terminal ot 
the road, and both Port Simpson and Victoria are talked 
of. It is practically certain that Port Simpson will be 
chosen, as has been expected from the beginning. From 
this city, the present eastern end, surveyors have recently 
gone out with instructions to w ork east as far as north of 
W hite River, which is a Canadian Pacific division point, 
northeast of L ake Superior. A t that point they will be

St. Paul Money Market.
The chief topic of interest this week is the showing made 

by the banks in their published statements. These are re
viewed on another page. Demand for money continues 
good, and there is considerable borrowing by country 
banks. B rokers are offering fair amounts of grain paper 
here, which is taken by the banks as rapidly as other paper 
is paid off. B orrow in g by country banks is not by any 
means general, for many of them are carrying their usual 
balances here, and a considerable amount of paper has been 
bought by them. Some banks in the older part of the state, 
where deposits are large, invariably come to this m arket 
at this season for grain paper. The present rates of inter
est are causing considerable inquiry for such paper from 
the outside, and a fair amount is offering. The rates are. 
on terminals, 5j/2@6 per cent, and on best endorsed, 6@6r/ 2 
per cent.

Jobbers report collections slower than last year at this 
time, but a decided change is expected now that cold weath
er has put a stop to all farm work. Farm ers will now give 
all their attention to m arketing their grain and other prod
ucts.

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

N ew  Y o rk , Dec. 2.— Present indications are that the 
banks will lose quite a little money this week especially to 
the sub-treasury. There was transferred to San Francisco 
today $300,000. Sub-treasury disbursements are not likely 
to increase appreciably until about another week has elapsed. 
There is no change in time money market, 6 per cent being 
required without deviation for periods of thirty to ninety 
days. On long time rates as heretofore are 5 to 6 per 
cent, according to the borrower and the character of col
lateral- The National City Bank was a lender of money on 
the floor of the exchange. The call money m arket has been 
firmer today, the minimum figure being 5^2 and the high 
and last point 7 per cent up to 1 p. m. Prime Mercantile 
paper is in fairly good inquiry.

The Citizens Bank, of W aseca, Minn., has been granted 
a charter as the First National, with capital of $50,000. E. 
A . Everett will be president; J. B. Sullivan, cashier.

met by surveyors w orking for F. H. Clergue and associates 
in the A lgom a Central road, and this line will make the 
link from near W hite River to the Sault. From  there east
erly to Georgian Bay the Manitoulin & North Shore road, 
also belonging to Clergue and associates, will be utilized. 
This road is under construction. That completes the trans
continental line for the Grand Trunk-

The line to be built around the north side of Lake Su
perior will not skirt the lake shore, as does thp Canadian 
Pacific, but will follow the height of land, the crests of the 
Laurentian mountains, where not only is there a possibility 
of finding or developing some local traffic, but where the 
surface is so level as to permit the saving of immense sums 
over the cost of the C. P. R. for the same distance. The 
north coast of Lake Superior, which the latter road now 
follows, is an awful region of rocks and solitude, of no value 
for local traffic and tremendously costly for railway con
struction. It was adopted at a time when the engineers of 
the Canadian governm ent, which built that section of the 
road, saw no other possibility. N ow  it is known to have 
been the most costly they could have found.

The Canadian Northern is already developing a very 
large wheat traffic from the far northwest to this point. 
So far this fall about 8,000,000 bushels have been hauled 
from M anitoba to Port Arthur, and the elevators here will 
be filled as soon as navigation closes. If they were double 
their size they would be filled, so great has been the sur
plus crop of the year. But millions of bushels of grain will 
be diverted to Duluth for lack of facilities, on either the 
Canadian Northern or Canadian Pacific, to bring it to this 
city or once here to store it for the winter. Equipment for 
hauling the grain and storage capacity for holding it, are 
being made here as fast as possible. There will be 15,000,- 
000 bushels capacity another fall, and in time the crop of the 
Canadian N orthw est will be handled entirely through Cana
da. It is this immense surplus wheat crop, and the hope 
of as great a traffic in stock, etc., that has led the Grand 
Trunk to finance this line and to now avow its intention to 
control a transcontinental line through Canada.

Minneapolis Money Market.

There has been no change of conditions in the money 
market during the week. Demand for money continues 
strong, and rates are firmer. On terminals the rate is SlA @  
6 per cent for demand or time, and on best endorsed paper 
6@6p2 per cent. The banks keep loaned up so that, even at 
the prevailing rates of interest, they are not eager for new 
business.

Kansas Farmers Go to Canada.
(Special Correspondence to The Commercial W est.)  

W innipeg, Dec. 1.— J. S. Crawford, Dominion govern
ment agent at Kansas City, is in W innipeg, after bringing 
a carload of settlers and delegates to points on the Edm on
ton and Prince A lbert branch of the Canadian Pacific rail
way from their homes in Kansas. In an interview he said: 

“ In the past year about 2,000 ranchers left Kansas and 
M issouri with effects and stock to settle in W estern Can
ada, and next year I expect many more will come.

“ N o attempt is. being made to move people this year,” he 
continued, “ and those who are coming now have provisions 
to carry them over the winter or are coming to friends who 
have preceded them. The heavy movement is expected in 
March or A pril next, when the rigors of a severe winter will 
be past. The present prospects are for an increase in the 
number next year over that of the past.

“ Great interest is taken in Canada by the people of the 
south and the ranchers of Colorado and T exas are intend
ing in greater numbers than ever before to move into west
ern Canada to go into the ranching business- The nation
alities of the incom ing settlers are m ixed; many are ex- 
Canadians, while the rest are Am ericans or of foreign de
scent.”

[Montana Cattleman and Banker Dies.
Charles E. Conrad, a prominent cattleman and president 

of the Conrad National bank at Kalispell, Mont., died at his 
home in Kalispell of tuberculosis, on Nov. 28. Mr. Conrad 
was born in V irginia in 1850, and went to M ontana thirty- 
four years ago.
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R n r d l d r i i i c l f  Are frequent. The porch climber is alert.DUrgiarieS* « • $2 .50  Rents a Private Safe one year

Where your Diamonds and all Valuables are beyond his reach.

GUARANTY SAFE DEPOSIT VAULTS,
B a s e m e n t  G u a r a n t y  B u i l d i n g ,  M i n n e a p o l i s .

RAILROAD EARNINGS.
Third Week November.

1901.
—-— C hange s------

Inc. Dec.

$22,900
131,600

$18,288
316,285

$124,000
2,039,853

$29,039
79,174

$25,328
454,594

$3,018
159,595

1,238,676

Oper, expenses- 
N et earnings..

1902.
Denver & Rio Grande:

3d week N ov .. $350,300 $327,400
From July 1 .. .  7,275,700 7,144,100

Missouri, Kansas & T exas:
3d week N ov.. $401,780 $383,492
From July 1 .. .  7,427,136 7,110,851

Texas & Pacific:
3d week N ov .. $240,885 $266,313
From Jan. 1 .. .  9,530,737 9,985,331

Canadian Pacific:
3d week N ov .. $933,000 $809,000
From July 1 .. .  17,314,286 15,274,433

W abash :
3d week N ov .. $418,032 $388,993
From  July 1 . . .  8,644,060 8,564,886

Alabam a Great Southern:
3d week N o v .. $51,642 $48,093 $3,549
From July 1 . .  1,046,086 964,381 81,705

Cincinnati, New  Orleans & Texas Pacific:
3d week N o v .. $104,395 $101,051 $3,344
From July 1 . .  2,289,663 2,153,546 136,117

Pere M arquette:
3d week N o v .. $185,735 $170,873 $14,862
From July 1 . .  4,076,691 3,841,452 235,239

Central of Georgia:
3d week N o v .. $195,220 $179,890 $15,330
From July 1 ..  3,631,782 3,096,371 535,411

Chicago Great W estern :
3d week N o v .. $150,165 $153,183 ................
From July 1 . .  3,002,548 3,162,143 ................

C., C., C. & St. Louis:
3d week N o v .. $403,182 $388,500 $14,682
3 week N o v .. 1,193,068 1,165,499 27,569

Chesapeake & Ohio:
3d week N o v .. $338,463 $336,559 $1,904
From July 1 . .  5,640,192 6,878,868 ...............

Chicago, Indianapolis & Louisville:
3d week N o v .. $97,661 $86,842 $10,819
From July 1 . .  2,025,605 1,889,749 135,856

Cincinnati, New  Orleans & Texas Pacific:
3d week N o v .. $104,395 $101,051 $3,344
From July 1 . .  2,289,663 2,153,546 136,117

Detroit United R y .:
3d week N o v .. $63,956 $56,665 $7,291
From Jan. 1 . .  3,077,357 2,685,317 392,040

Detroit Southern:
3d week N o v .. $27,272 $23,985 $3,287
From July 1 . .  556,421 505,328 51,093

Evansville & Terre H aute:
3d week N o v .. $31,875 $28,250 $3,625
From Julv 1 . .  690,116 _ 611,513 78,603

Evansville & Indianapolis:
3d week N o v .. $7,823 $6,414 $1,409
From July 1 . .  165,957 139,888 26,069

Hocking Valley:
3d week N o v .. $126,756 $126,517 $239
From July 1 . .  2,421,949 2,185,608 236,341

Minneapolis & St. Louis:
3d week N o v .. $66,868 $64,828 . $2,040
From July 1 . .  1,559,129 1,466,751 92,378

Mexican Central:
3d week N o v .. $485,238 $323,052 $162,186
From July 1 . .  8,286,567 6,437,582 1,848,985

Missouri Pacific: _ _____
3d week N o v .. $717,000 $666,000 $51,000
Year ..................  31,730,989 31,210,022 520,967

Central branch:
3d week N o v .. 22,000 17,000 5,000
Year ..................  941,880 1,198,719 ................

Norfolk & W estern:
3d week N o v .. $405,883 $316,371 $89,512
From July 1 . .  7,834,051 6,796,484 1,037,567

Louisville & Nashville:
3d week N o v .. $694,395 $623,875 $70,520
From July 1 ..  13,540,715 11,861,727 1,678,988

International & Creat Northern:
3d week N o v .. $106,723 $116,196 ...............
From July 1 ..  2,189,550 2,092,440 97,110

Peoria & Eastern:
3d week N o v .. $56,830 $50,407 $6,42o
3 week N o v .. 158,549 151,220 7,329

Rio Grande Southern: ^  „„„
3d week N o v .. $13,247 $12,228 $1,019
From July 1 . .  249,567 234,466 15,101

Southern R y .:
3d week N o v .. $833,697 $768,237 $65,460
From Julv 1 . .  16,706,743 14,974,168 1,732,575

St. Louis & San Francisco:
3d week N o v .. $490,857 $447,048 $43,809
From July 1 . .  9.588,327 8,357,095 1,231,232

Toledo & Ohio Central: _
3d week N o v .. $55,854 $50,445 $5,409
From July 1 ..  1,237,506 1,178,959 58,547

St. Louis Southwestern:
3d week N o v .. $161,438 "V -i ’ eoe
From July 1 . .  2,992,012 2,950,386 41,626

Twin City Rapid Transit:
3d week N o v .. $73,355 $61,896 $11,459 ................
From Jan. 1 . .  3,168,205 2,775,056 393,149 ...............

Earnings For October.
The Brooklyn Rapid Transit system  reports for October:

-------Changes-------
1902. 1901. Inc. Dec.

Gross earnings $1,114,772 $1,067,132 $47,640 ................

256,839

$9^473

$6,402

644,976
469,796

From July 1 to Oct. 31:

703,612
363,520 106,276

$224,278

58,636

Gross earnings $4,702,510 $4,478,232
Oper. expenses 2,526,749 2,735,856
N et earnings. 2,175,761 1,742,376

The Buffalo, Rochester & Pittsburg Railway Co. reports for
October:

$643,997 
305,822 

$338,175

$704,513
376,755

‘ 327,758

Gross earnings 
Oper, expenses 
N et earnings..

From  July 1 to Oct. 31: 
Gross earnings $2,602,215 
Oper, expenses 1,394,117 
N et earnings.. 1,208,098

433,385

$60,516
70,933

209,107

$10,417

$2,362,503
1,227,262
1,135,241

$239,712
266,855
72,857

. The Central of Georgia Railway Co. reports for October:
Gross earnings 
Op. exp. and

taxes .........
N et earnings..

$879,998

533,705
346,293

From July 1 to Oct. 31:

$796,703

463,314
333,389

Gross earnings 
Op. exp. and 

taxes . . . . .  
N et earnings..

$3,060,272 $2,554,601

295

70,391
12,904

$505,671

2,147,343
$912,929

3,225 
$107,446

1,749,118 
$805,483

The Cleveland, Cincinnati, Chicago & St. Louis Railway Co. 
reports for October:
Gross earnings 
Op. exp. and
taxes .................
N et earnings..
Int. and rentals
Surplus .............

From July 1 
Gross earnings 
Op. exp. and

taxes .............
N et earnings..
Int. and rent

als ...................
Surplus

$1,797,510 $1,782,097 $15,413

1,374,565 1,252,400 122,165
422,945 529,697
233,261 227.567 $5,694
189,684 302,130

to Oct. 31:
$6,858,666 $6,770,013 $88,653

5,178,850 4,742,770 436,080
$1,679,816 $2,027,243

942,172 932,098 $10,074
737,644 1,095,145

$106,752 

’ 112,446

$347,42

$357,501
The Houston & Texas Central Railroad Co. reports for Sep-

tember:
Gross earnings $586,984 $517,476 $69,508
Oper. expenses 292,793 277,579 15,214
N et earnings.. 294,191 239,897 54,294

From July 1 
Gross earnings

to Sept. 30: 
$1,328,184 $1,325,890 $2,294

$29,2o9Oper. expenses 810,535 839,794
31,553N et earnings.. 517,649 486,096

The Iowa Central Railway Co. reports for October: 
Gross earnings $227,736 $255,521 ................ $27,785
Op. exp. and

taxes ............. 196,839 219,050 22,211
N et earnings.. $30,897 $36,471

4,308
$5,574

Other incom e.. 1,903 def. 2,405
Total ................. 32,800 34,066 1,266

From July 1 
Gross earnings

to Oct. 31: 
$844,760 $845,060 $300

Op. exp. and 
taxes ............. 724,275 715,109 9,166

N et earnings.. $120,485 $129,951
22,793

$9,466
Other incom e.. 15,353 def. 7,440
Total ................. 135,838 122,511 13,327

The Lehigh Valley system  reports for October: 
Lehigh Valley Railroad:

Gross earnings $2,001,943 $2,894,058 ................ $892,115
Expenses and 

taxes . . . . . . . 1,924,898 2,026,538 101,640
N et earnings.. $77,045 $867,520 $790,475

From July 1 
Gross earnings

to Oct. 31: 
$6,715,647 $10,087,552 $3,371,905

Expenses and 
taxes ............. 7,395,711 7,740,980 345,269

Deficit ............. 680,064 *2,346,572 3,026,636
♦Surplus.
Lehigh Valley Coal Co.: 
October:

Gross earnings $303,888 $2,138,414 $1,834,526
Oper. exp. and 

taxes ............. 520,301 2,172,937 1.652,636
Deficit ............. 216,413 34,523 181,890

From July 1 
Gross earnings

to Oct. 31: 
$672,440 $6,921,100 $6,248,660

Oper. exp. and 
taxes ............. 1,366,483 7,253,697 5,887,214

Deficit ............. $694,043 $332,597 $361,446
Both companies: 
October:

N et earnings.. $139,367 
From July 1 to Oct. 31: 

N et earn ings.. $1,374,107

$1,111,732

$4,762,189
Louisville & Nashville reports for October:

$972,365

$3,388,082

Gross ................ $3,156,572
Oper, expenses 2,033,089
N et ...................... 1,123,483

From July 1:
Gross ................ 11,525,828
Oper, expenses 7,834,621 
N et ...................... 3,691,207

$2,775,304
1,845,589

929,715

$381,268
187,500
193,768

9,968,751 1,557,077 ...............
9,968,088 866,533 ...............
3,000,663 690,544 ...............

The Minneapolis & St. Louis Railroad Co. reports for four 
months from July 1 to Oct. 31:
Gross earnings $1,317,765 $1,251,223 $66,542 . . . . . . . .
Oper. exp. and _  ______

taxes ............. 768,329 710,559 57,770 . . . . . . . .
N et earnings.. 549,436 540,664 $8.772 . . . . . . . .
Other incom e.. 59,922 53,243 6,679
Total incom e.. $609,358 $593.907 $15,451

The Peoria & Eastern Railway Co. reports for October:
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Gross earnings $245,127 $233,424 $11,703
Op. exp. and

taxes ............. 189,787 163,088 26,699
N et earnings.. $55,340 $70,336
Interest and

rentals ......... 33,688 33,6SS
$21,652 $36,648

From July 1 to Oct. 31:
Gross earnings $920,720 $885,131 $35,589
Op. exp. and

taxes ............. 696,081 665,950 30,131
Net earnings.. $224,639 $219,181 $5,458
Interest and

rentals ......... 134,753 134,753
Surplus ........... 89,886 84,428 5,458

St. Paul reports for October:
Gross ................. $4,814,701 $4,521,267 $293,434
Oper, expenses 2,795,097 2,706,027 89,070
Net ...................... 2,019,603 1,815,240 204,363

From July 1:
Gross ................. 16,883,363 16,217,837 665,526
Oper, expenses 10,416,172 10,211,150 21)5,022
N et ...................... 6,467,211 6,007,705 460,504

Union Pacific reports for October:
Gross ................. $4,965,950 $4,797,260 $168,690
Oper, expenses 2,480,647 2,316,442 164,205
N et .................... 2.485,302 2,480,817 4,485

From  July 1:
Gross ................. 18,123,262 17,101,362 1,021,900
Oper, expenses 9,170,158 8,754,678 415,480
N et ..................... 8,953,103 8,355,684 597,419

$14,990

$14,996

The W isconsin Central Railway Co. reports for October:
Gross earnings $642,432 $556,975 $85,457
Oper. expenses 372,278 340,556 31,722

N et earnings $270,154 $216,419 $53,735
Other incom e.. 5,445 2,428 3.017

Total income $275,599 $218,847 $56,752
Charges, taxes,

e tc ..................... 145,037 139,940 5,097
Surplus ......... $130,562 $78,907 $51,655

From  July 1
Gross earnings

to Oct. 31:
$2,377,334 $2,126,923 $250,411

Oper. expenses 1.420,982 1,307,192 113,790
N et earnings $956,352 $819,731 $136,621

Other income. 14,368 8.365 6,003
Total income $970,720 $828,096 $124,624

Charges, taxes,
e tc ..................... 585,245 560.945 24,300
Surplus ......... $385,475 $267,151 $118,324

Om aha:
Month Oct. . . $1,327,252 $1,261,630 $65,622
From Jan. 1 .. 9,853,538 9,136,266 717,272

Collections Slow Throughout the Northwest.

One cause of the continued ‘‘loaned up” condition of the 
banks is that jobbers, implement dealers, lumbermen and 
others who borrowed early in the season, are not paying off 
so rapidly as usual. O n the other hand, grain men and oth
er lines of business are using large amounts of money, 
needing it, in fact, faster than earlier borrowers have paid 
off their obligations.

It may seem paradoxical to say that collections are slow 
throughout the Northwest, during a year of great prosperity 
on every hand. Y e t to one who understands conditions in 
an agricultural country there is nothing strange about it. 
The farmers have money in the bank, though they may have 
borrowed small amounts in the summer; grain in the bins 
and cattle and hogs in their yards. T hey are as “ good” 
for their accounts at the village stores as government bonds, 
and the banker and merchant know it. The farmer is inde
pendent in his prosperity, too, and does not like being 
“ dunned.” Therefore the merchant lets the accounts run.

The jobber and implement dealer and lumberman know 
that the country merchant and dealer is doing a good busi
ness and is prosperous, although some of their bills are 
past due. Still, they have not crowded them, for they are 
good customers and competition is keen.

N ow  it is up to the city banker, who knows that the 
jobbers and implement dealers and lumbermen have had 
a good season and have made money, although they are 
not paying off so prom ptly as they did last year. But there 
is likely to be a speedy change, for, a ll.a lon g the line, it is 
being realized that it is quite as important to urge collec
tions in good times as when payment is expected to be 
slower.

Shipments of currency this week are a little larger than 
receipts from the country, but the total amount being ship
ped is small, not am ounting to over $175,000 per day.

Deposits, as shown by the statements on another page, 
are large. T hey have increased steadily since summer and 
are now as heavy as a year ago, and larger than at any 
previous time this year when statements were published.

MINNEAPOLIS BANK CLEARINGS FOR 1902.
Minneapolis bank clearings for 1902 show a large in

crease in the volume of business over 1901. The total for 
the 11 months ending Nov. 29 is $648,051,084, as compared 
with $626,020,451 for the 12 months of 1901. The increase 
for the year will be nearly $100,000,000. This increase has 
not been due to two or three months of very large transac
tions, but is uniform throughout the year. O nly one month, 
Novem ber, fell below the corresponding month of 1901. The 
clearings by months for 11 months, with comparisons with 
last year, follow:

1902. 1901.
J a n u a r y ...................................................................  $60,512,430 $47,348,746
February ................................................................. 44,587,662 34,720,541
March ......................................................................  49,883,763 38,558,183
April ......................................................................... 50,467,672 40,874,118
M ay ............................................................................ 52,439,463 42,339,715
June ..........................................................................  48,984,826 41,351,-522
J u ly ............................................................................  55,868,320 43,641,868
August .....................................................................  49,112,934 45,590,452
September .............................................................  67,787,849 57,749,508
October ....................................................................  87,688,248 76,037,183
N o v e m b e r .......................   80,717,917 83,154,860
December ...............................................................  ...............  72,489,384

T o t a l .................................. .............................. $648,051,084 $626,020,451

GREAT GAINS IN WEIGHT OF OVERLAND MAIL.
Prepared for The Commerciol West by George G. Tunell, Statistician for the Chicago &  Northwestern Railway.

The following table, deduced from the official postoffice 
figures of the recent quadrennial weighings of the western 
mail divisions, shows up in strong light the increase in com
merce and communication with the Pacific coast, particu
larly over the northern and great central routes.

It will be noted that the weight, which is of course the 
central fact, increased from 65,394 to 94,932 pounds on the 
main line of the Union Pacific; between F argo and Spokane 
on the Great Northern it gained from 11,396 to 18,759 
pounds, and between Spokane and Everett it almost 
doubled.

The weight was not given on the Fargo-M issoula route 
of the Northern Pacific for 1898.
Number Railway Pounds of mail Annual comnen-

of and Terminal of carried whole sation on basis
Route. Route. dista nee■ daily. of weight.

1S98. 1902. 1898. 1902.
Great Northern Railway—

161,010 Fargo to Spokane............ .11,396 18,759 $293,858 $389,604
171,040 Spokane to E v e r e t t ... . . 6,548 12.175 59,441 75,810

Northern Pacific Ry .---
161,013 Fargo to M issoula........... 18,477 2o3,050
163,014 Missoula to S p ok an e... .11,625 17,528 49.782 62,7»4
171,009 Spokane to P asco........... . 9.17S 12,858 25,123 29,706
171.011 Pasco to T acom a........... . 8,786 10,823 42,900 47,278
171,001 Tacom a to P ortlan d ... . 7.732 8,707 23,274 24,684

Chicago, Burlington & Q. R y.—
157,036 Lincoln to Edgem ont. . .. . 6,709 15,917 89,189 135,599
164,004 Elgemont to Billings . . ., . 3.901 11,543 56,625 87,909

157.002 Omaha to D enver............ 15,777 19,437
Union Pacific R. R .—

157.001 Council Bluffs to O gden .65,394 94,932
Southern Pacific Co.—

176.001 Ogden to San Francisco.47,973 65,662
Oregon Short Line R. R .—

164.001 Granger to Huntington. .15,974 24,231
Oregon Ry. & Nav. Co.—

173.003 Huntington to U m atilla .12,883 20,094
173.005 W allula to P ortlan d .. .  .12,246 16,651

Union Pacific R. R.-—•
155.001 K ansas City to Denver. .18,741 14,743

A . T. & Santa Fe Railway—  
155,010 Kansas City to L aJunta .27,228 31,129
165.006 L a Junta to E l P a s o .. .  .12,491 14,540
167.003 Isleta Jc. to N eedles. . .  .12,787 18,832
176,042 Needles to M ojave...........  8,282 13,563
176,053 Barstow to Los Angeles. 10,792 15,624

Chicago, Rock I. & P. R y.—  
155,100 Kan. City to N  T opeka.21,031 34,275 
155,075 St. Joseph to L ib e ra l... 4,314 10,468
154.019 Liberal to T e x h o m a .... 6,206
150,095 Texhom a to D a lh a rt.. . .  6,141
150,099 Dalhart to State L in e ... 5,797
167.020 State Line to Santa Rosa 5,748
167.021 Santa Rosa to Carisoza 5,528
167,014 Capitan to E l P aso.........  4,714

Texas & Pacific R y.—
150,009 Texarkana to E l P a so .. 7,821 7,820

Southern Pacific Co.—

153,874 175,066

843,174 *1,135,552

525,461 682,777

156,022 203,633

55,529
52,585

72,286
62,595

203,132 175,756

198,410 
150,798 
114, ,88 
39.670 
32,819

218,851
164,174
143.771

50.523
40,070

15,110
69,872

24,703
99,497
11.131

9,390
7,384

19,883
22,629
27,602

164,059 164,440
in.—  oneaiis to n/axayecie. i < .

149,010 L afayette to Sabine Riv. 14,995 
150,012 Sabine Riv. to H ouston. 15,032 
150,002 Houston to San Antonio. 7,873 
150,039 San Antonio to E'l Paso. 2,943
168.001 El Paso to Y u m a .............  4,457
176.014 Yum a to Los A ngeles. . .  4,361

18,437
17.379
7,666
2,-324
6.899
5.435

31,43
29,5i
42,03
87,86
91,59
32,21

*In addition $181,970 railway post office car pay7.

50,369
33,224
33,642
41,617
81,587

107.505
34,941

The Chicago South Side Elevated Railroad has declared a 
quarterly dividend of 1 per cent, payable Dec. 31.

W estinghouse Electric & Manufacturing Co. has declared 
regular quarterly dividend of 1%  on preferred stock, payable 
Jan. 2.

The Rubber Goods Manufacturing Co. has declared regular

quarterly dividend o f  1%  per cent on preferred stock, payable 
Dec. 15.

The Continental Tobacco Co. has declared the regular quar
terly dividend of 1%  per cent on its preferred stock and a quar
terly dividend of 2%  per cent on its common stock, payable 
January 2.
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REPLY TO F. A. VANDERLIP’S WILMINGTON ADDRESS.
By James H . Dooley, of Richmond, V a.

Last August, and in the first half of September, when 
the market in W all Street was boom ing; when conservative 
business men were anxiously enquiring of New Y o rk  Bank
ers, whether there was reason to look for a stringency in 
the money market, it is well known, that no note of warn
ing was issued by those custodians of the people’s money. 
The banks were more extended then, than they are today, 
and the banks of New Y o rk  city were known to be heavily 
loaded with securities. The banks were, of course, well 
aware of their own extended condition; and it is fair to pre
sume they foresaw and wished to prepare for the breakers 
ahead. H ow  could they have made a better preparation to 
meet the expected stringency in money, than by encour
aging the bull market, and taking advantage of the boom 
to unload and exchange their stocks and bonds for cash.

Since the rhiddle of September, under the pressure of 
enormous liquidation, stocks have fallen from ten to twen
ty-five points.

The National City Bank of New Y o r k  is the largest pri
vate banking corporation in this country and probably, in 
the world.

It has participated in floating some of the largest stock 
schemes, which have been launched during the great boom, 
and has held a very large amount of securities.

A t this particular time, Mr. F. A. Vanderlip, vice-presi
dent of the National City Bank, has published a very re
markable address, having for its subject, the financial con
dition of the country, which has produced a profound im
pression upon the public mind, and m aterially contributed 
to the alarm which has precipitated the recent enormous 
liquidation.

Has the Management of the National Banks Been Reckless?
If Mr. Vanderlip ’s statements and the inferences there

from are accepted as correct, the national banks of this 
country stand convicted of reckless expansion and mis
management.

H e charges that the deposits of the national banks, that 
is their indebtedness to the public, have increased since the 
beginning of 1899 by the enormous sum of one thousand 
three hundred millions of dollars, that this indebtedness now 
amounts to four thousand five hundred millions of dollars, 
while the legal tenders and gold held by the banks, which 
he calls the basis of this pyramid of indebtedness, are now 
only 508 millions of dollars, against 509 millions in 1899.

H e charges that the national banks have thus enor
mously increased their indebtedness, and have at the same 
time reduced their basis of credit.

W hile this is not true, the language employed by Mr. 
Vanderlip, does present it to the public as truth, and he 
seems to desire to have it accepted as truth.

The fact is that the 508 millions of gold and legal ten
ders, held by the banks, are only a part of the basis upon 
which the great pyramid of deposits rests for safety.

The banks are the largest borrowers of money in the 
world. The deposits, which they hold for the public, con
stitute the bulk of their borrowings.

Let us now imagine John Smith applying to bank for a 
loan of $10,000.

The president asks him, Mr. Smith, how much have you 
increased your indebtedness since 1899? Mr. Smith re
plies, $100,000. W ell, now', Mr. Smith, the president asks, 
how much have you increased your gold and legal tenders 
since 1899? that is to say, the basis of your credit. Mr. 
Smith w'ould have to admit that he had not increased his 
stock of gold and legal tenders, but would explain that he 
had made, since 1899, $200,000 —  invested in bonds and m er
chandise, and regarded that and his other assets, as the 
basis of his credit.

Likew ise, while the banks have increased their borrow 
ings from the people, in the shape of deposits, and may not 
be able to show an increase in their stock of gold and legal 
tenders, they can and do show an immense increase in their 
bills receivable, bonds and stocks and other assets, which, 
together with the 508 millions of gold and legal tenders 
make up the basis of the vast pyramid of credits.

If that is not true; and if it is true, that gold and legal 
tenders are the only basis of this pyramid of indebtedness, 
then the banks are open to the charge of having acted with 
a recklessness akin to criminality.

Foreign Commerce,

Mr. Vanderlip finds a bear argument in his statements 
that our exports of manufactured goods reached their cli
m ax two years ago, and have since been falling off; that 
our imports have increased from $600,000,000, in 1898, to 
$900,000,000, in 1902: that “ in spite of that tremendous bal
ance of trade which government reports showed in our 
favor, a balance running, as I have said, up to an average 
of almost six hundred millions a year, we do not seem to 
have any unusual command upon international credits, but 
we are as a matter of fact a considerable debtor in the 
world’s exchanges, and that now', in the midst of extraor- 
linarily bountiful harvests, and at the season w'hen a m ove
ment of gold in this direction m ight norm ally be expected, 
w'e are concerned lest a high rate of sterling shall lead to 
gold exports.”

L et us take these statements seriatum and examine how 
far they are true, and how they affect our situation.

1st. Is it true that our exports of manufactured goods 
are not increasing?

The facts are as follows:
F or the nine months ending September 30th, 1900, our 

exports of manufactures were, $338,675,243.
For same nine months, 1901, $295,660,551.
For same nine months, 1902, $311,302,441.

It will be seen that, while it is true, our exports of man
ufactures fell off from 1900 to 1901, this’ year they have 
increased in nine months about $16,000,000, or at the rate 
of $20,000,000 per annum, a pretty healthy increase.

2nd. It is true our imports were $900,000,000 in 1902, 
while in 1898 they were only $600,000,000. The year 1898 
was the first year of prosperity, succeeding a long period 
of depression in business and strict economy. O ur people 
were com paratively poor, and w'ere exercising great con
servatism in expenditures. O ur imports were accordingly 
abnormally small.

The question is not how much greater our imports are 
in 1902 than in 1898, but are our present imports so abnor
mally large as to constitute a menace to our prosperity?

Let us then compare our imports for 1902 with 1890,
1891, 1892 and 1893.

O ur imports w'ere in 1890.......... $823,198,554.
O ur imports were in 1891.......... 881,175,673.
Our imports were in 1892.........  897,057,009.
Our imports were in 1893.......... 910,768,555.

Thus it appears that, notwithstanding our enormous in
crease in wealth, which Mr. Vanderlip figures at twenty 
thousand million of dollars, o'ur imports last year are about 
the same they w'ere in 1893.

Instead of being a bear argument or a menace to our 
future, one might say the smallness of our imports com
pared with our increased wealth is a wonderfully conserv
ative and economical showing for the Am erican people. 
Especially is this worthy of admiration when we consider 
that in 1893 our exports were only $997,000,000, while in 
1902 they were about $1,500,000,000. Here we see that in 
nine years our exports have increased $500,000,000, while 
our imports have not increased.

M ore especially is this to be admired when we consider 
the the greater part of the increase in our imports from 
1898 to 1902, was not composed of luxuries, but of those 
raw materials which are used by our own factories to fur
nish employment for the millions of workmen, whose wages 
go to make up that wonderful prosperity, with which our 
country is blessed.

3rd- That we are a considerable debtor to the world’s 
exchanges, and are concerned lest a high rate of exchange 
shall lead to gold exports.

W ith respect to gold exports, I assume that no one who 
is capable of form ing a judgment about matters of finance, 
at this late day, dreads the loss of a few millions of gold,
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PUBLIC ANNOUNCEMENT
We take pleasure in announcing to the public that we have organized a corporation under the 

laws of Minnesota, with a paid capital of $200,000.00 to continue the business formerly conducted 
by T. M. Roberts under the style, T. M. Roberts Supply House.

The present name, The T. M. Roberts Supply Co. was adopted on account of its being familiar 
to the public, and having been so thoroughly advertised; the principal stockholders are 
large eastern manufacturers. We pay cash for everything we buy, we are truthful, reliable and 
responsible, we defy any one to contradict or disprove the above statements.

We occasionally receive a letter from a friend, and have been advised by many who call at our 
store, that they have been told by merchants and others, that we are not responsible and that it 
is not safe to do business with us.

No well-informed person with good intentions can make such statements regarding the T. M. 
Roberts Supply Co., as they are untrue.

We caution merchants and dealers to be careful what they say against our Company as the laws 
are very strict regarding slander and restraint of trade.

We refer, by permission to The Security Bank of Minnesota, Minneapolis, as to our financial 
responsibility. Yours very Truly,

THE T. M. ROBERTS SUPPLY CO.
By S. L. In g r a m , General Manager.

MINNEAPOLIS, MINNESOTA.

for any other reason, than that we cannot spare any con
siderable amount of cash, while we are engaged in m oving 
the enormous crops, which are overtaxing all our splendid 
transportation resources.

The main bear argum ent to be noticed is that notwith
standing the magnificent showing made by our foreign 
commerce, we are ow ing to Europe a large floating debt of 
uncertain amount.

H ow  does this floating debt arise, and for what do we 
owe foreign countries? L oo k  at this paragraph, at the 
bottom  of page 13, of Mr. Vanderlip ’s address:

“ Prices of securities advanced along with other prices, 
and attracted the holdings of foreign investors, until we 
swept the continent of Europe almost clean of our stocks 
and bonds, and greatly reduced the holdings of English 
investors.”

This sweeping of the continent clean of our stocks and 
bonds and the great reduction of the holdings of English 
investors, mean that we have taken up the vast debt, which 
we form erly owed abroad, and on which we were pay
ing interest and dividends estimated at from $50,000,000 to 
$100,000,000 annually.

It seems to be the generally accepted opinion in finan
cial circles, that we have relieved Europe, in the last few 
years, of about one thousand millions of our stocks and 
bonds.

It can scarcely be held to be an element of weakness in 
our financial position, that instead of owing Europe one 
thousand millions in stocks and bonds, we owe say $150,- 
000,000, or thereabouts, of floating debt.

Our Gold Basis.

In 1897-1898, we imported about $105,000,000 of gold, 
and that it about the amount of excess of gold imported 
since 1897.

Mr. Vanderlip asks, on page 15 of his address, "If a 
hundred million importation of gold can serve as a basis

for an expansion of so many millions of deposits and loans, 
what will an exportation of $100,000,000 mean?”

This can mean nothing else than that Mr. Vanderlip 
wishes to create the impression, that the importation of an 
excess of about $100,000,000 of gold has led to the enormous 
expansion of business and prosperity in this country, and 
to intimate that the exportation of a like amount will pro
duce an important consequences in curtailing and depressing 
business.

This is not ingenuous. Mr. Vanderlip knows well, it 
was not the importation of $100,000,000 in gold that was 
the basis of our expansion and prosperity.

That im portation of gold was accompanied and succeeded 
by the much more important addition to our gold basis, 
made by digging out of the earth, an average of $75,000,- 
000 per annum of gold, to say nothing of silver, copper, 
and other precious metals, during the last six years, mak
ing a total of about five hundred and fifty millions of gold 
added to our resources since M cK in ley ’s election. He 
knows further, that the basis of our unprecedented pros
perity is not merely that additional $550,000,000 of gold, 
but the $400,000,000 per annum, of other minerals, which 
we have been, and are still continuing to produce from the 
ground, and the magnificent crops, which for a series of 
years have blessed the farmers’ work, the greatest of all of 
which crops, and the largest that was ever grown, is now 
being transported to the markets of the world. This crop 
is estimated to be worth one thousand million dollars more 
than the crop of last year and must have a prodigiously 
stimulating effect upon the business of 1903.

Upon so vast a question as that which he presents in his 
interesting paper, viz: whether this country has reached 
its climax of prosperity, and must now retrograde, it is 
scarcely possible to form a reliable opinion.

T oo much depends on the weather next vear. If we 
continue to produce wealth out of the groun d'in  such vast 
proportions as we have done in the record year, 1902, it is 
reasonable to assume the year 1903 will again break the 
record of prosperity,Digitized for FRASER 
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ft SEAL ESTATE &  FARM LANDS~T)
REAL ESTATE IN MINNEAPOLIS AND ST. PAUL.

T here are interesting features about the real estate sit
uation in Minneapolis and St. Paul that call for attention at 
this time. Real estate dealers complain of speculative dull
ness, not without cause. The realty m arket has been dull, 
and yet a good business has been done for two years, and 
many firms have prospered. One important factor not yet 
felt is being overlooked— the growth of Minneapolis and 
St. Paul.

Five to eight years ago these cities were complaining 
of heavy declines in real estate values. Hundreds of va
cant lots were sold for taxes and under foreclosure. . There 
seemed to be no value for property when a holder sought 
a buyer. If he placed on the market a lot for $1,000 that 
was worth intrinsically $1,200, he was offered $500. Five 
hundred dollar lots went at $200 and less. M any were lost 
to the holder through his inability to pay taxes and interest. 
Those were truly hard days for the realty holder.

But compare conditions at the close of 1902 with con
ditions here referred to. R ealty has a value today. The 
“ snaps” in the sense of giving away property are disposed 
of. It is true there is no furore in realty investment in M in
neapolis and St. Paul, but there has been a large amount of 
property sold for investment in two years, and that part of 
these investments that have been selected with intelligence 
as to the growth of the cities will pay handsome returns 
within a few years.

Realty values are based on growth. W e forget that val
ues do not advance to a top point in a day. T w o to five 
years must go by before values take on full force and assert 
themselves as a m arket factor.

L et a few instances be recalled. W hen the Goodrich 
corner at Nicollet avenue and Sixth street, in Minneapolis, 
sold a few years ago for $2,200 a front foot, the sale was 
commented on as “ a good sale” and many shook their

heads and suggested that the price was too high. The 
property has sold since for $3,000 a front foot, so that the 
doubtful ones were not good judges of the situation. There 
are not many Sixth street corners in a city, and such proper
ty is always worth good money. Instances like this could be 
multiplied in Minneapolis and St. Paul.

The Effect of Immigration.

Three years ago the northwest country began to grow 
in population. Hundreds of thousands of people have set
tled permanently between the Tw in Cities and the Pacific 
coast during that time. A s a result of this grow th in immi
gration, the cities of Minneapolis and St. Paul have been 
passed in their development and there is room for great 
business expansion on their part. And they have been 
grow ing for two years rapidly in population and business 
expansion.

W hat has this to do with real estate values? This much. 
Business development goes on for a time without noticeable 
effect on realty values. Suddenly it develops that a part of 
the city where values have been dormant has been en
croached upon by development and there is a quick m ark
ing up of prices. In this way a large amount of real estate 
is brought within the lines of adjustment of values and 
from that time on it takes rank as of that class of property 
that “ is wanted.”

Minneapolis and St. Paul, then are about to realize this 
very adjustment of values, in the opinion of T h e  Co m m e r 
c ia l  W e st . The time is ripe for it.

In new cities of large area there must necessarily be a 
considerable amount of property that is outside of the de
veloping districts. This class of property must lie dormant, 
some of it for years. But the man of wealth is not wise to 
overlook many splendid realty investment opportunities on 
this account.

BUILDING IN MINNEAPOLIS FOR 1902.
Novem ber made a poor showing in Minneapolis building. 

The first two weeks of the month started in as if for a rec
ord for Novem ber, but suddenly dropped off without any 
apparent reason. The weather was favorable.

The figures of first 10 months of the year show a rem ark
ably active season in residence building. The record for the 
10 months is 984 dwellings, as compared with 763 for the en
tire 12 months of 1901. This is a remarkable showing be
cause of the high cost of all building material, the difficulty 
of getting w ork done and the high wages of all laborers and 
mechanics. A ll business conditions now point toward a 
large amount of building next year, and, unless some unfore

seen and decidedly adverse factors arise, it seems safe to pre
dict a large increase over this year. The figures from the 
building inspector’s office for 11 months, with comparisons,
follow:

1902. 1901.
No. Am ount. No. Amount.

January ................................................ 171 $154,716 115 $128,703
F e b r u a ry ..............................................  178 201,375 122 121,623
March ....................................................  470 597,700 255 254,200
April .......................................................  554 967,537 534 1,355,076
Mav .........................................................  457 574,120 460 1,012,211
June .......................................................  318 698,357 301 620,733
J u l y ......................................................... 319 800,085 282 479,400
A u g u s t ................................................... 319 765,872 282 386,700
September ..........................................  350 513,800 304 451,728
October ................................................  380 515,871 321 358,300
November ............................................  170 269,310 238 463,809

ST. PAUL
The number of building permits issued in St. Paul this 

year will be largely in excess of 1901, though the total 
amount of building will be nearly $1,000,000. The figures for 
this year will be about $5,000,000. The large number of 
small permits indicates a great amount of building of small 
dwellings and of improvements, and may therefore be re
garded as a substantial class of building. The permits for 
Novem ber, 1901, were $539.-56o; for Novem ber, 1902, they 
were $193,852. W hile this would seem to represent a falling 
off of $345,000 in a single month, the $300,000 extension 
to H am m ’s brewery was issued during N ovem ber of last 
year, and permits for other large improvements which were

United Box Boards.
The O ctober earnings of the United B o x  Board and 

Paper Co. were slightly in excess of $140,000, or about $15,- 
000 more than for September and about $25,000 more than 
the amount earned from July 24, when the company was 
started, to September I- The same ratio of gain is expected

BUILDING.
in process of construction during the summer were issued in 
November. O ther big improvements last year were, one 
of $400,000 for the Great N orthern shops and $200,000 for 
the county jail.

The city passed a building code which went into effect on 
Sept. 1 of last year, and that law placed restrictions on the 
general makeup of buildings to be erected. A ccordingly 
many rushed their permits through in A ugust, in order to 
escape the building code, and the total for that month 
reached $1,000,000, the highest percentage of increase that 
had been registered for any city in the country during that 
month. A ll of this helped to increase the sum for last year 
and make it a record year in building in St. Paul.

by the officials during the current month. The total net 
from July 24 to Nov. 1, was $380,000, m aking a monthly 
average of $127,000. A t  this rate the annual earnings would 
amount to $1,524,000, which would be equal to the 7 per 
cent dividend on the preferred and a little more than 3 per 
cent on the common.
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The Farm Land Movement.
Lhe following are late farm land transfers, as taken from 

official county records. They indicate the value of farm lands 
in the respective localities:

M IN N E S O T A .

Ste vens County— E of 32-124-44, $12,000; sw and w of 
nw of 29-124-44, $8,160; e of 22-125-44, $10,160; nw of 9-125- 
44- $4,480; ne of 4-123-43 and s of nw, nw of nw of 3-123-43, 
$9,695; se and e of sw 5-124-43, $12,000.

M orrison County— E of nw and nw of nw 7-132-30, $1,000; 
n of nw and se of nw 27-39-30, $2,000; n of se and se of se 
35-43-31 Crow W in g county and ne of ne 2-42-32 M orrison 
county, $1,800.

Todd County— S%  nwk;, swk; neA> 3-127-35, $2,800; 
nwTi 23-127-33 and part of swJ4> nw A  23-127-33, $6,000; s 
ne%, ne% s&A 19 swk; nwk+ lot 6, 20-127-34, $4,ooo.

Pipestone— N E ^  36-105-47, $2,200; sy2 ne%  21-105-46, 
$2,400; swki, 7-106-44, $3,731.25.

W right County— V ictor, lot 1 w yz of wJ/ 2 ne; se of nw; 
nw of se; ne of sw e of road sec II, $9,750. Southside.— n%  
of se sec 15, $3,000; and 2-3 of nw of sw sec. 15, $1,000.

Dakota County— 160 acres in sec. 30, Empire, and 40 
acres in sec. 25, Lakeville, $8,000; 160 acres in sec. 18, W at
erford, $6,400; 160 acres in sec. 26, Lakeville, $5,000.

Marshall County— N>2 swk;, se%  swk; sec. 15-156-44, 
$1,200; se% sec. 17-157-47, $4,000; swJ4 sec. 22-156-49, $1,000; 
swk; sec. 22-156-49, $3,040; nw %, ny2 swk;, nwk; sek;, lots 
1 and 2 sec. 29, lot 1 sec. 32, sek; ne*4, neki sek; sec. 30, 
lots 1 and 2 sec 28, skk ne%, ne% sec. 29-156-42, $8,-
oco.

Swift County— N W k i sec. 30, M aryland, 160 acres, $3,000; 
w l/ 2 sec. 25, nept nwk; sec. 36, Swenoda, 360 acres, $11,880; 
swl4  sec. 6, Edison. 160 acres, $4,000; ex/2 nw lA  sec. 8, Apple- 
ton, 80 acres, $2,400.

D ouglas County—NWk+, nwA,  e^ swA,  and n w A ,  sec. 
9-127-40, $2,350; swk; seA , sec. 5-129-39, $1,000; sk  ̂ sw yA, 
sec. 30, nw %  nwk;, sec. 31-127-40, and e ^  nek;, sk4 sex4  and 
the ne% sek;, sec. 25-127-41, $8,000; wJ/2 sek;, se% se%, sec. 
27, and swk4 swk; sec. 28-139-39, $3,600.

Brown County— 80 acres m sec. 19-109-31 and und. }/> of 
80 acres sec. 17-109-31, $2,500; se% of nek; sec. 16-111-33, 
$1,760.

Stearns County— SW kt swk2 and others, 24-124-31, $1,600; 
swk; 13-123-35. $2,100; swk+ nef4  19-123-33, $1,400; nwk; swk; 
and others, 3-122-27, $11,800.

W right County— N E k; and ekk of t x/ 2 of nwk; 1-118-26, 
$5,000; nw}4 nex4  23-120-26, $2,000; nx/ 2 se%  15-121-28, $3,000.

Isanti County— E l/ 2 of ne, sw of ne, n%  of ne of se and 
nk2 of nw of se sec. 22, Bradford cons., $1,500; w }4 of sw 
sec. 12, Stanchfield cons., $4,900.

N O R T H  D A K O T A .

Cass County— Sj4  of sek; 29-138-49, $3,200; ne%  14-143- 
55. $3,680; ne%  33-142-49, $2,000; nwki 4-142-52, $3,200; swk; 
18-138-50, $2,400.

Stutsman County— A ll of 1-144-65, $7,577; sk2 27-141-63, 
$3,200; all of 5-143-66, $3.53H all of 5-M3-63, $6,420.

W ard County— NEJ4  34-156-81, $1,300; seki 4-161-90, 
$1,600; swk; 12-165-86, $1,500; t l/ 2 nwJ4> lots 1 and 2, 31-163- 
89, $1,800.

S O U T H  D A K O T A .

Minnehaha County— N x/ 2 sek; and swk; nek; and sek; 
nw A  12-103-49, $3.800; nek; 9-103-52, $800.

Brookings County— S E k ; 15-11-52, $4,200; nwk; 15-110- 
49, $5,490; sek; 5-100-46, $5,000; nwJ4 19-111-48, $2,400; 
swJ4 34-111 -51, $6,350; e x/ 2 swki and lots 3 and 4, 31-110-51, 
$1,900.

Codington County— SWJ4  28-116-55; seki 34-118-55, $4,- 
780; swki 17-116-54, $4,800; s l/ 2 nw ki; n l/ 2 swki 31 -116-51, 
$3,212; swki 26-119-51, $2,000.

IO W A .

Monroe County— S E k i of nek; and \ \ l/ 2 nek; 13-73-16, 
$5,000; nwki 17-73-18, 160 acres, $6,500; nek; 28 and nwk; 
seki 21, and s]/2 of nw A  swki 27, all in 11-16, $4,000.

Poweshiek County— Undiv 1-3 se 21, sw nw se 22-81-14, 
$8,400; se se 16, eki ne, eki se 21-80-13, $6,735; n A  se, nw se 
16-80-16, $1,850.

Story County— N W  irA  seki 7-82-23, $3,557; w frki nwki 
13-83-24, $5,900; swki nwki 2; ski neki; seki 3 sub lot 2 of 
lot 7 and 3 t s side of lot 7 in ne ne 22, all in 85-23, and lot 
6 se neki 6-84-23, $19,600.

Fayette County-— N E  sw and nw se 23 and nki se 30-93-7, 
$2.400; ski nw nw and sw nw and nw sw 28-94-7, $3,96aCHUTE 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 
iocated.

J . R . 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, Philadelnhia. or any Bank in Minneapolis

D. P. Jones, Pres. f f .  H. Davis, V-Pres. W. C. McWbinney, Sec. STrea

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 ID A  B L D G .. M IN N E A P O L IS .

JAEGER & TORELLE
MINNEAPOLIS REALTY. 

Minnesota and Wisconsin Lands, 
Suburban Property, especially Lake Minne- 
tonka Lots, Cottages, Fruit Farms and Acres.

Catalogue on application.
3 1 0  B a n k  of C o m m e rc e , M I N N E A P O L I S

W . Y. D e n n i s , Pres. J. S. H o o p e r , Sec’y-Treas.
G e o .T .  H u l b e r t , Attorney. F . C. S a m m i s , Mngr.

We always have Gilt Edge Investments to sell in RealEstate We 
make a specialty of handling Estate^ 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 ,  $ 3 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 ,  I V l ir a n e a p o lis .

THE AMERICAN MORTGAGE AND INVESTMENT CO.
216-2X8 Endicott Bldg;., St. P au l, M in n ., offer choice 
FA R M  M O R T G A G E S  to conservative investors at 
attractive rates. Correspondence invited. All loans per
sonally inspected. Send for our list of loans.

A. D. W a r n e r , E . F . A n d r u s , H e n r i k  S t r o m ,
President. Vice Pres. Sec’y  and Treas

S 6 S .O O O  A No. 1 investment paying 
a good per cent. One of 

the best located apartment houses in the city of 
Minneapolis, twenty-five flats, seven rooms 
each, fully modern, very desirable, always full, 
land 110x165 feet; income over $900 per month. 
It will pay you to look into this. Non-resident 
owner, very anxious to dispose of the property.

LAUDERDALE! «Sr CO.
I e m p l e  C o u i - t ,  M i n n e a p o l i s .

Elw ood S. C orser, Pres. L e ste r  B. E lw ood, V -P re s. 
W illia m  B. T u ttle , T rea s. Edw ard B. N ich o ls , S e cy .

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

Manager New York Life Building.
M o rtg a g e  L o a n s , R e a l E sta te  and In s u ra n c e

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

N e w  York Life B u ild in g , M IN N E A P O L IS .

LUTHEK 8 . GUSHING
Management of REAL ESTATE.

John Townsend, INs G'r a n ce  

Endicott Building, ST. PAUL.

J .  B .  T A B Q 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.

I Û Û Û  &  To select from at from $5 to $50
(Q  per Acre. 50,000 acres in Red River
V alley, Minnesota and North Dakota; 20,000 acres in Manitoba; 35,000 acres in A it
kin county, Minn.; 22,000 acres in Washburn county, AVis.; 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. W rite for wholesale proposition. We are owners, not agents.

Map oi Minnesota
Chippewa Indian Reservation

soon  to be op en ed . P rice , $1 .00 . 
County Maps, and 6 and 12 inch Township Plats.

Mail orders receive prompt attention.
Send for list.B u r c h a r d = H u l b u r t

795*708 Manhattan Building,
I n v e s t m e n t  C o . ,

- - ST. PAUL, MINN.
JE W E T T  & SON, 694 Holly A ve ,  

St, Paul, Minnesota,
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W innebago County— NRj neJ4 19-99-25, $11,060; e ]/2 swRj 
6-99-25, $2,800.

W IS C O N S IN .

Trempealeau County— N E jJ , part se nw 3-22-9, $4,500; 
se se 13, ne ne, part nw ne 24, part sw ne 13-19-8, $1,700.

Lafayette County— 80 acres in W iota, $1,525; 220 acres in 
Shullsburg, $7,200; 158 acres in New D iggings, $6,400; 40 
acres in D arlington, $2,050.

Waupaca. County— 40 acres Farm ington, $1,500; 120 acres 
Fremont, $2,000; 160 acres Matteson, $750; 80 acres W au
paca, $2,500.

Douglas County— A ll of sec. 2-48-15, $3,600; ne se and 
w34 15-47-12, $3,102; all 25, n l/2, se, 11 y2, sw, se, sw 35-48-11, 
$7,39§.

Lincoln County— SW jJ sec. 3, twp. 31 n, range 7 e, $1,- 
160; nw C  and w y2 of the sw%  of sec. 21, twp. 31 n, range 
6 e, $2,400.

Wheat Grown Near the Arctic Circle.

The new Canadian trans-continental railway, which now 
seems assured, will open for settlement the Peace River 
country in extrem e northwestern Canada. This route has 
been surveyed by men belonging to the department from 
Labrador across to the Pacific coast. Two members of the 
staff were in Ottawa, Canada, recently, namely Prof. John 
M acoun and his son, James M. Macoun. I11 an interview, 
Professor Macoun said of the possibilities of wheat grow 
ing in the far north:

“ Mr. O gilvie brought down with him a few years ago 
wheat that had been grown at Fort Providence, away up 
towards the A rctic circle, eight hundred miles north of the 
line that separtes us from the States. I, myself, saw at 
Isle L a ’Crosse, further east than the Peace river, potatoes 
grown in the fields on Sept. 22. That was thirty years ago.

“ In 1875 I brought down with me from Athabasca wheat 
that took the prize at the Centennial exhibition in Phila
delphia, and was a revelation to the world. There is no 
question but wheat can be grown all the way across the 
northern belt to James bay.

“ I am just now preparing my report on my summer’s 
work in the Yukon, and will supply proof that from the 
flora I saw there wheat can be grown even in that region. 
For that matter, I brought some down with me this fall.

“ I have taken for many years an intense interest in this 
northern belt of the Dominion, and am satisfied that it has 
before it a great future as an agricultural and grazing coun
try. W here you cannot raise wheat, you can get more mon
ey out of other crops or out of cattle raising.”

Grain at Canadian Lake Ports.

Fort W illiam.
The Commercial, W innipeg, says: Stocks of grain in

C. P. R. elevators at F ort W illiam  on Nov. 22 were as fol
lows:

W heat— No. 1 hard, 640,136 bushels; No. 1 northern, 
406,307 bushels; No. 2 northern, 133,163 bushels; No. 3 
northern, 227,849 bushels; other grades, 85,059 bushels, mak
ing a total of wheat of 1,492,550 bushels.

Oats— No. 2 white, 113,009 . bushels.
Barley— 12,801 bushels.
Receipts of wheat at F ort W illiam during the week 

amounted to 1,523,208 bushels; and shipments to 1,432,533 
bushels.

Port Arthur.
Stocks in store at K in g ’s elevator, Port Arthur, on Nov. 

22, were:
W heat— No. 1 hard, 11,938 bushels; No- 1 northern, 13,- 

526 bushels; No. 2 northern, 281 bushels; other grades, 136,- 
236 bushels; total, 161,983 bushels.

O ats— None.

Barley— None.
Receipts at this elevator for the week totalled 63,578 

bushels, and shipments, 92,075 bushels.
Stock of grain in store at the Canadian Northern elevator 

at Port A rthur on Nov. 22 were as follows:
W heat— No. 1 hard, 118,111 bushels; No. 1 northern, 

89-435 bushels; No. 2 northern, 89,461 bushels; No. 3 north
ern, 21,573 bushels; No. 4, 18,169 bushels; feed, 4,736; re
jected, 8,929 bushels; making a total of 350,416 bushels.

Oats— 1,005 bushels.
Barley— 1,605 bushels.
F lax— No. 1, 47,194 bushels; No. 2, 3,150 bushels; total. 

50,344 bushels.
Receipts of wheat for the week were 345,717 bushels, 

shipped during the week. 357,176 bushels.
From  these figures it will be seen that the three elevator 

plants received during the week, 1,932,503 bushels of wheat, 
and shipped 1,881,784 bushels, D urin g the previous week 
receipts amounted to 1,644,300 bushels, and shipments to 2,- 
448,833 bushels.

London Wheat Review.
(Special Correspondence to The Commercial W est.)

London, Nov. 20.-—The wheat m arket is reviewed by F. 
Lenders & Co. as follows: Business has been on a limited
scale, but quite in accordance with the usual course pur
sued by the cargo market when a material advance takes 
place in Am erican options. There is no question that these 
are still the dominant markets of the world, and other ex 
porting countries continue as ever to take their cue from 
that direction. For instance, it is a well-known fact that 
stocks in Odessa have been allowed to accumulate at such 
a rate that the total has already reached 1,500,000 quarters, 
and although it might be thought that Russian shippers 
would be only too ready to take advantage of the Am erican 
advance to make advantageous contracts, a good many Rus
sian cargoes which about a fortnight ago were pressed for 
sale have been completely withdrawn from the market, and 
although it would now be possible to effect considerable 
sales at a reasonable price, quotations are almost completely 
out of reach. The same applies to the A rgentine, although 
of course harvest has not yet commenced, but the prospects 
are so good that a bumper crop is now confidently reckoned 
upon, but, here again, as in Russia, shippers show very little 
inclination to enter into forward contracts. Business in 
consequence has been confined practically to white descrip
tions, and the number of cargoes of this description being 
so limited, buyers have been compelled to pay fairly stiff 
rates.

The consumptive trade has been very good, and the cold 
weather has no doubt helped the demand, and, as we men
tioned some time ago, we expect the demand will continue 
above the normal scale right through the winter, owing to 
the poor condition of the native grain and the continued 
high prices of potatoes and provisions. Still, if the demand 
for the millers’ produce is likely to be large, the supply of 
grist shows no sign of falling off. It is true that at present 
we are below the Am erican parity, and this should affect the 
shipments from Atlantic Am erica, whilst from the Pacific, 
there are yet no signs of wheat com ing into the market 
with any freedom.

Fresh orders have been received from Australia, and this, 
coupled with the demand for South Africa, will still help 
holders of white sorts to maintain prices. Nevertheless, ex
porting countries have still large surpluses from the last 
crop to dispose of. and if the recent rise in American prices 
should be caused by speculation pure and simple, the inevi
table reaction can be reckoned upon. Still, wheat at these 
prices can hardly be considered dear, and although there 
seems too much of it to allow of a material advance, there 
seems little room for prices to decline.

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 values under 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 I A L  A G E N T S .  „  T ,

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

Geo. A. Ainsworth,

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 m p l y  a little 
thought a few questions and 
tact. For particulars address 
the office

300 Hennepin Avenue, Minneapolis, Minnesota.
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Allis-Chalmers Company,
Chicago, Illinois.

Builders of

FLOUR MILL 
MACHINERY,

Reynolds’ Corliss Engines.

Power for Every Glass of Work.

The Waterloo Gasoline Engine Co. Waterloo, la.
Branch Houses: David Bradley & Co. 
Council Bluffs, Iowa ; Bradley, Clark &

Co., Minneapolis, Minn.

fo r  an y

Purpose
B u y  a T H O M P S O N -L E W I S  an d  

h a v e  a r e lia b le  G a s  or

Gasoline Engine
T h a t w ill a lw ays b e  rea d y  and easy  to  start, sa fe  | 
con ven ien t, econ o m ical and d u rab le. F o r  d e 
scr ip tive  cata lo gu e, ad dress th e  m an u fa ctu rers. 

J. Thompson & Sons Mfq. Co., Beloit, Wis.

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

Job of Printing is one that catches 
the eye, then the mind, and fin
ally the pocketbook. The out

put from the Lumber Exchange Printing Co. is 
of known quality, and you run no risk when 
placing your orders in our hands. Modern 
facilities, up-to-date ideas and competent 
workmen are ever at your disposal. Sug
gestions and estimates cheerfully furnished.

LUMBER EXCHANGE PRINTING CO.
122 LUMBER EXCHANGE, MINNEAPOLIS.

L. o . h i c k o k ,
Grain E lev a to r  Builder

517 G uaranty L oan Building;.
M inneapolis, Minn.

Long Distance ’Phone Main 1466.
Over thirty years’ experience.

Correspondence Solicited.W. S. Cleveland Elevator Building Co.
(Incorporated)

1018 Guaranty Building, Minneapolis.

A L U M I N U M
Ingots, Castings, Sheet, Wire,
Bars and Tubing.

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

P rice s  on The Pittsburgh Reduction Co.
A p p l i c a t i o n .  P i t t s b u r g h , p a .

A  YOU WANT THE BEST
F E E D  M I L L .

■  j This is it- The Northway 4 or 6 Roller Mill.
1  Guaranteed to grind more bushels to the horse 1 power tlian any other feed mill made. Strong, 
H P S j  easy running, positive and even feed*— the climax 
p I  of feed mill construction. W rite us about it.
1  |  Everything best in Flour Mill and Elevator 1 I  I  Supplies. Catalogue free.

| ^ ¡ p 1 STRONG & N ORTH W AY MFG. CO.,
1 --- — ----- M IN N E A P O L IS ,  M IN N .

immmfk
LEATHER FURNITURE
/S m £  As a special inducement for the next 3C 
jS i L Q  days we will sell this beautiful, full steel 
v  ■ v  wire frame, leather Patent Rocker for $45. 

It is covered with the very best quality hand 
dressed leather, upholstered with hair, and has the 
celebrated ‘ ‘Karpen Construction.” Send for our 
Catalogue of Office Desks and Furniture.

Boutell Bros.,
Complete Office Furnishers,

First Ave. S. and 5th S t ,  MINNEAPOLIS.
K&r p e D

'« J  Upholstered

Harrison &  Smith Co*
G. T .  HONSTA1N,

Successor to Honstain Bros. 
Contractor and Builder ofG R A I N  E L E V A T O R S .

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

313 Third Ave. So., MINNEAPOLIS.

Patents and Trademarks.
General Contractors & Builders.

OUR SP 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  S tree t ,

MINNEAPOLIS.

P. H. GUNCKEL,
Counselor and Solicitor in Patents 
and Trade-Mark Cases in the Courts 
and Patent Office.

745-750 Temple Court, MINNEAPOLIS, MINN.
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THE CO U N TR Y’S MINES.
Canadian Y ukon  gold production for the year will foot 

up to about $12,500,000, or not far from the total of last 
year. There is no indication now that 1903 will increase 
much, though quartz mining is grow ing in proportion and 
the field, with age, is more economical of its metallic re
sources.

Recent calculations in the W itwatersrand indicate that 
the Johannesburg gold reef can be figured at an average of 
38 shillings per ton of rock, for a thickness of 3 feet and 
to the vertical depth, on the incline, of at least 6,000 feet. 
This is for the entire length of the Rand, Messrs. Leggett 
and Hatch, South A frican mining engineers, have just read 
in London a careful paper in which they give these figures. 
T hey show that the proved length of the gold bearing reef, 
on its strike, is 47 miles continuous. This to a depth of 
6,000 feet on the average thickness and value already proved, 
gives a total production of over $6,000,000,000, and at an 
average of $150,000,000 a year, which is conservative, will 
last 42 years. Probably the total will be very much greater 
than these figures. No man can say what depth will ulti
mately deter man from delving for gold, and 6,000 feet is 
even now a most conservative estimate of depth, as min
ing can undoubtedly be carried to a much greater depth-

The Black Hills, according to ten months output, will 
make about $8,550,000 in gold during 1902. O f the ten 
months output the H om estake produced $4,303,978, Golden 
Reward $1,223,689, Horseshoe $575,000, H oly T error $180,- 
000, Portland $84,000, Clover Leaf $80,320, D akota $150,000, 
Rossiter $90,000, W asp No. 2 $75,000, Imperial $180,000, 
Spearfish $165,000, Deadwood-Standard $20,000, Golden Slip
per $20,000, A lder Creek, $45,231, placer (estimated) $100.- 
coo, intermittent nrcdr.ccrs I>50,000. There are 3,207 miners 
and mill men employed in the region. The total ore ton
nage was 1,631,601.

*  *  *

Preparations are already well under way am ong upper 
lake transportation interests for the coming year, and very 
extensive betterments will be made to facilities, both of roll
ing stock and terminals. The purchases of ore cars and 
motive power, made by Minnesota roads for the coming sea
son, have been noted before. Others are under considera
tion. A s to docks the Great Northern and Chicago & 
North-W estern roads are planning extensive enlargements 
and the latter road has already commenced construction. 
W hitney Bros., contractors of Duluth, are driving the 
foundations for this dock, and. will be through in December. 
D redges are now cutting out a channel to the dock. The su
perstructure has been started and the dock will be ready 
very early in the spring. The Great Northern has not be
gun and will probably be delayed.

Mines are in operation on the M arquette range that were 
attempted and abandoned two or three years ago on account 
of the “ leanness of their ores.” Now  they are apparently 
satisfactory to those operating them for additional proper
ties of the same class are being taken for future work- 
L arge  tracts containing, it is presumed, an ample tonnage 
of lean silicious ores to last many years have been purchased 
by large interests. These ores are expected to show analy
ses of about 40 per cent iron and from 25 to 35 per cent 
silica. These are valuable, in part, for their m ixture with 
the higher grade Mesaba ores, carrying little silica, but these 
ores will doubtless be mined extensively on their own merits, 
in due time. On the Menominee range ores are being taken 
that were a few years ago considered without any value. 
The situation is not alarming, as indicating an expected

N o. 1. Northern Wheat in Tacoma.
(S p ecia l Correspondence to T h e Co m m ercial W est.)

Tacoma, Nov- 29.— Eleven cars of No. 1 northern hard 
wheat was received at Seattle for the Centennial mills this 
week.

This is the first instance known of wheat being shipped 
from the central states to the N orthw est for m illing pur
poses.

A t present prices, however, wheat can be shipped from 
North Dakota at a profit.

shortage of high grade ores that must be looked for and 
prepared against, but it is interesting as evidence of the 
changes in conditions that are taking place upon the lake 
iron ore districts.

T w enty years ago the Chicago, Milwaukee & St. Paul 
road was a shipper of ore, running its line into the Felch 
Mountain district of the Menominee range. The road with
drew from ore traffic with the decline of these mines, conse
quent on their supposed exhaustion, and tore up its tracks 
into the district. It never re-entered ore traffic until less 
than two years ago, when it made arrangements for running 
into the Crystal Falls district and into other parts of the 
Menominee. Vigorous and active it soon secured a fair 
share of traffic from the locations reached and was obliged 
to extend its ore dock after one season. Now a second 
and more elaborate extension is to be made, and the road 
hopes to handle the coming year all ore ottered it. which was 
impossible during the present season. The Chicago & N orth
western had up to this time a monopoly of Menominee 
range ore, as well as the bulk of what came off the G oge
bic, either to Ashland or to Escanaba. This made that road 
the largest ore shipping line in the world.

* * *
It is announced that all bonds required to build the D en

ver & N orthwestern road have been placed. This road 
will open a section west of the Rockies larger than the 
state of Pennsylvania, within the limits of which the nearest 
parallel railway is approxim ately 200 miles longer than the 
new road. The opening of this section means much to 
Colorado and mining.

It is reported that Penna oil men have bought 
for $3,000,000 mines and claims covering over two miles of 
the big vein cut in the Newhouse tunnel at Idaho Springs, 
Col., two years ago. The properties will be heavily worked 
to produce at least 1,000 tons of ore daily.

* * *
The United States court at Des Moines has refused 

Letson Balliet, the self-styled “ Cecil Rhoades of O regon,” 
a new trial, and sentenced him to pay a fine of $1,000 and to 
serve one year in the county jail. Balliet was convicted 
last spring of usiim the United States mails for fraudulent 
purposes. In 1900 he purchased the W hite Swan Mine, 
which had been deserted by the original owners, and imme
diately began to exploit the same through advertisements 
in newspapers all over the country, and sold stock on the 
monthly payment plan. It was shown on the witness stand 
at the time of the trial that over $180,000 was received by 
Balliet from small investors from all over the United States. 
It was also shown that not a dollar was expended upon the  
mine, and that much was spent in dissipation, although rep
resentations were made to the contrary in his advertising 
matter. A  strange fact in connection with this matter is 
that Balliet secured large amounts of extrem ely laudatious 
and fulsome advertising in such a paper as H arper’s W eek
ly after his conviction in this United States court, and by 
such papers as the New Y o rk  Commercial during his trial. 

* * . *

It begins to look as though the question at Beaumont 
might possibly be not “ how many years will the wells last,” 
but “ will they last one year.” The writer steadily refused to 
believe the Beaum ont reports from the beginning, or to 
cease warning the public against oil stock investment there. 
W hile the wells are failing and stockholders stand aghast 
at shrinkage of values, the promoters of these oil companies 
travel about the country in their private cars.

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  A ndrus B u ild in g , M IN N E A P O L IS , M IN N
Telephones: N. W. Main 3061- L ; T. C. 24V
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L .
Live Stock Markets. . J

(Special Correspondence to The C om m ercial W est.)
Hops.

South St. Paul, Dec. 3.— Receipts of hogs at six of the 
largest live stock markets in the United States, were about 
223,000 for the first three days this week, against 155,700 for 
the first three days last week, and 341,700 for the same period 
last year. The supply here for the first three days this 
week totaled about 14,200, against 14.380 for the first three 
days last week, and 12,878 for the same period last year.

Last week receipts at the six big markets totaled 299,100, 
against 380,000 for the week previous, 329,400 for the corre
sponding week a month ago, 462,400 for the corresponding 
week a year ago, and 466,400 for the corresponding week 
two years ago. The supply here last week was 21,075, against 
26,356 for the week before, 15,537 for the same week a month 
ago, 20,876 for the same week a year ago, and 15,373 f ° r 
the same week two years ago.

W hile values have ruled very uneven, the general ten
dency has been stronger during the past week. The bulk of 
hogs Wednesday sold from $5.75 to $5.85, against $5.70 
to $5.80 a week ago, $6.25 to $6.30 a month ago, $5.50 to 
$5.60 a year ago, and $4.60 to $4.65 two years ago.

C a t t le .

Cattle receipts at the six big markets for the first three 
days this week total about 148,000, against 151,800 for the 
first three days last week, and 101,900 for the corresponding 
period a year ago. There were about 2,600 received here for 
the first three days this week, against 1,894 for the first three 
days last week, and 2,163 for the same period last year.

I here were 154,100 received at the six markets last week, 
against 193.900 for the week previous, 221,600 for the cor
responding week a month ago, 115,400 for the corresponding 
week a year ago, and 114,600 for the corresponding week 
two years ago. Local receipts last week were 2,779, against 
3,985 for the week before, 11,794 for the same week a month 
ago, 2,286 for the same week a year ago, and 4.439 for the 
same week two years ago.

Conditions in the beef and butcher cattle trade during the 
past week warranted very little change in values, yet the de
mand for finished offerings was still far in excess of the 
supply. Veals are about steady, and while both Stockers and 
feeders have ruled rather dull, prices have held about the 
same as a week ago.

S h e e p .

The sheep supply for the first three days this week at 
the six leading markets was about 179,000, against 156,200 
for the same period last week, and 123,700 for the correspond
ing period last year. The number received here for the 
first three days this week was 10,500, against 12,422 for the 
same three days last week and 4.734 for the same period a 
year ago.

Last week’s supply at these six markets aggregated 206,100 
against 258,900 for the week previous, 294,600 lor the corf 
responding week a month ago, 123,600 for the corresponding 
week a year ago, and 118,100 for the corresponding week- 
two years ago. I he supply here last week was 19,628, against 
47,922 for the week before, 36,155 for the same week a month 
ago, 11,813 for the same week a year ago, and 6,256 for the 
same week two years ago.

I he trade in both fat sheep and lambs this week was 
quite active. The demand was strong and particularly so 
for the fat mutton grades. Fat lambs ruled a shade weaker 
in sympathy with an easier feeling in values east. The move
ment of stock and feeding sheep was rather slow at unchanged 
prices;

Receipts to Date.
The follow ing table shows the receipts at South St Paul 

from  January 1, 1902, up to and including W ednesday, Decem ber 
3, as com pared with the same period a year ago, show ing the 
increase or decrease:
Cattle .............

1902.
..............  257.116

Calves ............ ----- . . . .  39,548
H ogs .............. .. .............. 574.197
Sheep .............. ..............  572,317
Horses . . . . . . . .............. 7,976
< ’ars ................ ..............  20.933

The follow ing table shows

1901. Dec. Inc.
146,802 -----  110,'314
33,297   6,253

529,411   44,786
302,683 . . . .  269,634
15,194 7.218 ..........
14.908   6,025

receipts at South St. Paul for

| the m onth o f Decem ber, up to and including W ednesday of this 
week, as; com pared w ith the sam e period a year ago: 
the increase o f decrease:

1902. 1901. Dec. Inc.
Cattle .............................. 2,018 485 . . . .  1,533
Calves .............................  264 35   229
H ogs .........................   10,726 2,152   8,568
Sheep .............................. 10,116 1,001   9,115
H orses ............................ 60 11   49
Cars ................................  246 51   195

R eceipts at South St. Paul fo r  the w eek ending W ednesday, 
D ecem ber 3, 1902:

Cattle. H ogs. Sheep. H orses. Cars.
Thursday, Nov.. 27........................................... H olid ay ...............................
Friday, Nov. 28.............. 369 2,604 6,844 ..  76
Saturday, Nov. 29........  516 3,091 362 ..  60
M onday, Dec. 1 ..............  651 2,878 8,789 60 94
Tuesday, Dec. 2 .............  1,631 7,843 1,327 .. 152
W ednesday, Dec. 3 ........  372 3,540 454 .. 69

Totals ..........................  3,539 19,956 17,776 60 451

Receipts at South St. 
Decem ber 4. 1901:

Paul fo r  the week ending W ednesday,

Thursday, Nov. 28..
Cattle. Hogs. Sheep.

H oliday.
2.306Friday, Nov. 29........ 279 2,999

Saturday, Nov. 30.. 393 4,032 335
Monday, Dec. 2 ........ 520 2,152 1,001
Tuesday. Dec. 3........ 956 7,511 3.018
W ednesday, Dec. 4. 687 3,215 2,715

Totals .................. . . . .  2,635 19,909 7,375

Range of Hog Prices.

49
11

60

55
62
51

332
74

374

Thursday . 
Friday . . . 
Saturday .. 
M onday . . .  
Tuesday .. 
W ednesday

This W eek. 
. . .  H oliday 
. $5.65(0)6.10 
. 5.80@6.10 
. 5.70(5)6.15 
. 5.65@6.00 
. 5.65(0)6.00

Previous W eek. 
$5.80@6.25 
5.70(0)6.15 
5.75(0)6.05 
5.70(0)6.05 
5 .60@6.00 
5.65@6.00

Thursday . 
Friday . . . .  
Saturday . 
M onday . . .  
Tuesday .. 
W  ednesday

Bulk of Hog Sales.

This W eek.
.................... H olidav
................... $5.75@5.85
..................  5.85@5.95
...................  5.80(0)5.95
..................  5.75@5.85
..............  5.75(0)5.85

Condition of Hog Market.

Previous W eek. 
$5.95(0)6.05 
5.85@5.95 
5.80@5.90 
5.80(0)5.90 
5.75@5.85 
5.70@5.80

This W eek. Previous W eek.
1 hursday ................ Holiday. M ostly 5c higher
Friday ......................About 5c higher. F lat 10c lower
Saturday ................M ostly 10c higher. Fully 5c low er ’
M onday .................. Generally steady. A bout steady.
T uesday ....... ...........10c lower. M ostly 10c lower
W ednesday ............About steady. M ostly 5c lower

Com parative Hog Receipts.

Chicago ................
Kansas City . . . .  
South Omaha .. . . 
South S. Joseph 
East St. L o u is ... 
South St. P a u l..

L ast W eek.
..............  162,800
..............  34,000
.............. 36.000
..............  19,300
.............. 25,900
..............  21,100

Previous W eek. 
193,700
57.200 
41,60(1
33.200 
27,900 
26,400

Year Ago. 
200,600 
85,200 
55,300 
56,400 
44,000 
20,900

............. 299 100 462,400

Com parative Cattle Receipts,

Chicago ................
Kansas City . . . .  
South Omaha . . .  
South St. Joseph

L ast W eek.
.............. 53,600
..............  46,100
..............  19,000
............  10,900

............  21 700

Previous W eek.
63.100 
60,800 
24,000
13.100 
28,900
4,000

Y ear Ago. 
47,400 
30,100 
16,700 

7,000 
11,900 
2,300South St. P a u l.. . .............. 2,'800

Totals ............ 193,900 115,400

Com parative Sheep Receipts.

Chicago ................
Kansas City . . . .  
South Omaha . . . 
South St. Joseph 
East St. Louis .. 
South St. P a u l...

L ast W eek.
.............. 104,000
..............  29,700
.............. 41.100
..............  6,900
..............  4,800
.............. 19,600

Previous W eek. 
112,600 
24,000
55.900 
9,900 
8,600

47.900

Year Ago. 
73,900
14.800 
12,000
5,200
5,900

11.800
Totals ............ ..............  206,100 258,900 123,600

The commissioners of Park county, Mont., at Livingston, 
sold $35,000 of refunding bonds to Harris & Co., at a pre
mium of $1,090. The bonds run 20 years and bear 4 2̂ per 
cent.

M . D. F L O W E R ,  Pres ident. H. B. C A R R O L L ,  G e n ’ l S u p er in ten d en t ,

ST. PAUL UNION STOCK YARDS,
SOUTH ST. PAUL MINN.

Best Equipped and Most Advantageous Market for Live Stock Shippers in the Northwest.
Connected with all the Railroads.

IOOO BEEVES AND 5 0 0 0  HOGS WANTED DAILY.
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GOVERNMENT LIVE STOCK FIGURES.
(Special Correspondence to The Com m ercial W est.)

Kansas City, Dec. 1.— The W ashington Post said recent
ly: “ A  determined effort is to be made during the coming
session of congress to have John Hyde, the statistician of 
the Departm ent of A griculture, relieved of the w ork of pre
paring the monthly crop reports for the department. This 
effort will come from the speculative interests of New Y o rk  
principally, but it is understood that there is also dissatis
faction with the statistical w ork of Mr. H yde in the grain 
centers of the W est, as well as in the grain, cotton, and 
stock markets of the Eastern financial centers.

“ The fight against Mr. Hyde started when the census 
office commenced issuing figures on the production of 
grain and cotton for the year 1900. In some instances these 
figures did not agree with the figures of the department of 
agriculture at all. In the case of the production of wheat 
in the country during the year 1900 there was a difference 
of some 200,000,000 bushels between the figures of Mr. Hyde 
and those of the agricultural division of the census office, 
whose chief is L. G. Powers. This was about the first thing 
that came up between the two departments of the govern
ment, and it led immediately to a campaign of acrimony 
between the census office and the office of the statistician 
of the department of agriculture. A s other crop figures 
came from the census office for the year named, wide dis
crepancies were found between those figuers and the figures 
put out by the department of agriculture.

“A t the last session of congress, a congressional com
mittee was appointed to investigate and report upon the 
advisibility of m aking a change in the bureau of statistics 
of the department of agriculture. It is certain that one 
result of this inquiry will be to draw attention to the ne
cessity of consolidating the governm ent’s numerous and 
prolific statistical departments.”

¿The Live Stock Statistics.

There seem to he other interests m the country having 
similar grievances against the statistical bureau of the de

partment of agriculture. Mr. C. F. Martin, secretary of 
the National Live Stock Association, the annual meeting 
of which will be held in Kansas City on Jan. 13, when asked 
what he thought of the proposed change said:

“ Jhe dealers in cereals, as well as the growers, are per
fectly right in their demand for a change in the method of 
m aking statistical reports from the agricultural department. 
As it is now conducted Mr. H yde is simply the head of a 
great governmental guessing bureau. If he made a mistake 
of 100,000,000 in a guess on the wheat crop of 1900, what 
do you suppose he did in live stock? On January 1st of that 
year, he announced that there wmre 43,902,414 cattle in the 
United States. The census taken on June 1st of that year, 
demonstrated that there were 67,804.022, a mistake of only 
spring calves, he still missed the mark by 18,901,608 or about 
23,901,608 cattle. Allow ing that 5,000,000 of these were 
$4?2'540,200 worth. Mr. Hyde reported 41,883,065 sheep in 
the country on January 1st, 1900. The census of June 1st 
of that year gave, 61,605,811 head, or a difference of 19,722,- 
746. A llow ing 5,000,000 for spring lambs, there is still a 
discrepancy of 14,722,746 head representing more than $51,- 
500,000. Y o u  will see by this that the live stock industry 
has a greater interest in this matter than the grain farmer.

"The fault lies not in Mr. Hyde personally, but with the 
system and the useless duplication before these figures reach 
Mr. Hyde s department. A t the present time the weather 
bureau makes reliable reports of grow ing crops. This 
should be continued independent of the agricultural depart
ment. The present census law should be amended so as to 
provide for an annual classified census of live stock and 
cereals,— then the enumeration of all finished crops and live 
stock transferred to the census bureau, and the guessing 
contests of the agricultural department permanently dis
continued. A s it is now, the reports are of no value w hat
ever.

O ur annual convention will consider this question and I 
believe will adopt a resolution favoring the change.”

Fraud By Telephone.
(Special Correspondence to The Com m ercial W est.)

Fort Dodge, Dec. 1.— The Western Union Telegraph Co 
is to be the defendant in a second suit for damages, almost 
identical to the case recently tried in the federal court here, 
and in which Schriver Brothers, a cattle raising firm of Britt! 
was allowed $8,872 with interest from March 14, 1902. This 
second suit, in which the amount involved is $3,500, is the 
first case for the next term of the federal term. The facts 
are as fo llo w s: E. S. Barnes, a cattle buyer, purchased cat
tle from Schriver Brothers and induced them to accept a 
worthless check by means of a telephone message to the 
Western Union operator at Dennison. The points of the 
case as presented in the papers filed in the office of the clerk 
of courts here are as fo llo w s:

“On the 26th of February, 1902, E. S. Barnes was the 
purchaser of a number of head of cattle sold by Schriver 
Brothers for $3,500.50. The Bank of Havelock held a chat- 
tie mortgage on the cattle, which were sold at auction. In 
payment Barnes presented a check for the full amount, drawn 
on the Bank of Dennison. It was refused, whereupon 
Barnes agreed to go to Dennison and have the bank honor 
the check and also have the bank wire the Bank of H ave
lock. Barnes went to Dennison and by telephone dictated 
the following message to the operator at the Western Union 
office. ‘W e honor Barnes’ .check for $3,500.’ T o  this he 
had signed the Bank of Dennison. The check was received 
by the Bank of Havelock and the cattle turned over to 
Barnes, but when the check was presented to the Bank of 
Dennison, that institution disclaimed all knowledge of send
ing the message. Now the Bank of Havelock brings suit 
to recover the money on the grounds that the telegraph oper
ator was negligent.”

It is understood that papers in another and somewhat 
similar case will soon be filed in which the Western Union 
will be sue î for $6,500.

^  Duluth Bonds Sell Low.

Duluth bonds for $140,000, 30-year at 4 per cent, issued to 
pay for the West Duluth water plant, were sold to N. J. 
Upham & Co. at $100 premium.

Only two other , bids were .received. One o f these was 
from the Duluth Savings bank, which agreed to take . the 
issue at par, and the second from the Police Relief associa
tion, which offered a premium of $75 for $5,000 worth.

NEW ADDRESSING 
MACHINE

WITH INDESTRUCTIBLE 
M ETAL PLATES.

Prints Direct on Envelope 
or Wrapper

Fac-Simile of Typewriter.

Fac-Simile Address, Actual Size

MITCHELL & BOHANNON, 
INDEPENDENCE,

OREGON

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

All Different Addresses or One Address.

Price Machine, capacity
unlimited, $40.00 

Metal Plates, 2 cents each.

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

ADDRE5S0GRAPH COMPANY,
173 S O U T H  C A N A L  S T R E E T ,  C H I C A G O .
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WHEAT IN COUNTRY ELEVATORS.
On Dec. 1, according to the figures compiled by the sec

retary of the Chamber of Commerce, the amount of wheat 
in Northwestern country elevators was 7,726,000 bushels. 
This is a decrease from Nov. 1 of 512,000 bushels.

A  year ago country elevator stocks amounted to 13,348,- 
000 bushels, and the much smaller amount this year verifies 
the repeated assertions of those who have made estimates 
on the wheat supplies, that stocks are being depleted.

A fter Dec. 1 country elevator stocks begin to fall off, 
so that a continued decrease may be expected. On the last 
crop they fell off in the following ratio: Dec.' 1 to Jan. 1,
from 13,348,000 bushels to 11 million (using round numbers) ;

MINNEAPOLIS AND THE NORTHWEST.
The Speculative Market.

Commercial W est Office, Minneapolis, Dec. 4.— This week 
has been exceedingly quiet in a speculative way in wheat. The 
trading consists principally of spreading. On Wednesday, 
when the wires were down between here and Chicago, due 
to the storm, there was nothing doing in the pit. There were 
apparently no orders to execute that did not depend on Chi
cago. During a period of ordinary activity in speculation, 
there would be a fair volume of trading without regard to 
Chicago quotations, as has been shown several times when 
Chicago observed some local holiday.

What is the Cause of Lack of Interest in Wheat?

Since the middle of November the wheat market has been 
the kind that would, as a rule, cause a general interest in 
wheat and result in a large amount of speculative trading. 
A s this has not been the case, there is a great deal of conjec
ture regarding the cause of this lack of interest. Some of 
the brokers express a belief that the bucket shops are getting 
the country business, and others that business generally is 
exceedingly good and that, as there has been nothing in the 
way of a calamity such as a crop failure, people are paying no 
attention to wheat.

Farm Le.n~o Speculation.

None of these suggestions, however, seems to point toward 
the correct solution of the question. Rather, the boom in farm 
lands throughout the Northwest and the great amount of 
speculation connected with it, seems more likely to have kept 
attention away from wheat. For two years farm land spec
ulation has been gaining in volume and a still greater boom 
is predicted for next season. No one who was not in the 
country last summer can have any conception of the interest 
in lands taken by almost every one— merchants, bankers, doc
tors, lawyers and the ministers have gone daft over farm 
lands. O f course this is not universal, but people throughout 
the Northwest, outside the cities— and many in them— with 
any speculative blood in their veins are directly or indirectly 
interested in farm lands.

A  very good illustration of this came to the writer’s at- 
tehtion this week. Am ong the visitors on ’change one day 
was a farmer from a hundred miles or more north of Min
neapolis. A n acquaintance asked him what he was doing 
down here. "Oh, I have sold my farm,” he replied. “ That 
so?— how much did you get for it?” was asked. “Fifty-two 
dollars an acre.” “ Pretty big price,” was the comment; “who 
bought it, some other farm er?” “ No, the doctor in our 
town.” “ Is he going to work it?” “ Nope; don’t know what 
he wall do with it.” “Flow much did he pay down?” “Only 
$1,800.”

O f course the farmer has a mortgage on his farm for 
the balance; and the doctor is waiting for an increase in value 
over $52 per acre for his profit on the transaction.

This is but one case out of many thousands. In northern 
Iowa the banks have found it necessary to absolutely refuse 
to loan on lands outside the state, speculation in lands by

Jan. 1 to Feb. 1, from 11 million to 8 million; Feb. 1 to 
M arch 1, from 8 million to 5 million; M arch 1 to A pril 1, 
from 5 million to 2 million, and from that down to 292,000 
bushels.

This year, as stocks of wheat in Minneapolis elevators 
are much smaller than a year ago, even a more rapid de
crease in country elevator stocks would not be surprising.

The amount of wheat in country elevators on Dec. 1 for 
the last five years is shown in the follow ing table:

Bushels.
N ovem ber 1, 1902 .......................................................................  8,238,000
D ecem ber 1, 1902  ...........     7,726,000
D ecem ber 1, 1901 .....................      13,348,000
D ecem ber 1, 1900 ...........................................   8,928,000
D ecem ber 1, 1899 ........................................................................ 14,886,000
Decem ber 1, 1898 ........................................................................ 8,169,000

Iowa men had gone to such an extent. Throughout the 
Northwest generally the banks are inclined to discourage 
further speculation in farm lands.

Still, it will require at least another year for the specu
lative fever to run its course, and until it does there is iik 
to be small interest in wheat by those outside the trade.

Strength of Cash Wheat.

Today, Thursday, cash wheat was stronger than yester
day, without any apparent reason other than that the millers 
wanted it. No. 1 northern sold at the May price to % c  ovef, 
as compared with J^c under yesterday. To-arrive wheat was 
in good request also. The demand was not altogether lo cal; 
millers from the southeastern part of the state were equally as 
good buyers.

The trade is somewhat at a loss to understand the 
strength of cash wheat, as the millers say that the flour trad? 
is dull, with the foreigners practically out of the market. 
The opinion seems to be that the millers will need all the 
wheat they can possibly draw to this market, and that they 
intend to get hold of it while it can be had.

For the first four days of December the deliveries of wheat 
were about 400,000 bushels. It is surmised that the millers 
will have considerable coming to them before the month is 
out.

The strength of cash wheat now, at a season when with 
normal conditions it would be 2@3c under May, seems to point 
to a still greater premium next spring and summer. O f 
course there is a limit, as compared with other markets, above 
which cash wheat cannot go without absolutely checking flour 
sales.

W ith cash wheat over May the first week in December, it 
seems as if the premium must touch the limit next summer.

It looks like a good business proposition for the miller to 
buy May and July wheat, for it hardly seems probable that 
cash No. 1 northern can be bought in this market at 74c next 
summer. Last summer the low point was 73H@74c, from 
June 3 to 9, for cash No. 1 northern wheat in Minneapolis. 
Low point of the season was 7oj^c, on March 27. From these 
figures it ranged up to 80c.

W ith even a greater wheat shortage ahead than there was 
on the last crop, there does not seem much probability of cash 
wheat, selling lower, between now and Sept. 1. than it did 
during the corresponding period of last year. It is true that 
the milling demand makes the price for cash wheat, but there 
is no reason to believe that the flour production for the crop 
year will fall below that of last year. For the first quarter, 
the Minneapolis flour output was the greatest in the history of 
the mills.

Last week wheat receipts in Minneapolis were 3,672,600 
bushels, and shipments 303,300. This week’s receipts will be 
as large or larger, and the increase in elevator stocks on Dec. 6 
will aporoximate i,8co,coo bushels. This will give 9,400,000 
bushels in Minneapolis, against 14,000,000 a year ago.

Duluth stocks increased 1,231,000 last week, to 3,531,000, 
as compared with 6,235,000 a year ago.

Some elevator companies having lines in North Dakota
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estimate that 65 per cent of the crop lias been marketed. 
Others, who work in South Dakota, say that 75 per cent of the 
crop of the northern part of that state has been moved.

Consumption of Wheat.

Indications point toward a very large consumption of 
wheat both in this country and Europe. In Great Britain, 
although shipments there have been much in excess of last 
year, stocks of wheat and flour have not accumulated in 
proportion to receipts. A ll reports on the subject are unani
mous in the conclusion that consumption of flour is unusu
ally large, owing to the high price of meat, a poor potato crop, 
and 'th e cheapness of flour. In this country, although the 
mills generally have run heavily since Sept. 1, stocks of flour 
have not accumulated. Last year the same conditions pre
vailed, and it was satisfactorily proved that the consumption 
was far in excess of what it had ever been before.

The country mills have become a great factor in causing 
wheat to disappear from sight. The greater part of the wheat 
they grind is never recorded in any market. It just drops out 
of sight, and then, at the end of the crop year, great wonder 
is expressed as to how the wheat got away. To comprehend 
the wheat situation in the Northwest, the capacity of the 
country mills must be understood.

About Prices.

It has frequently been said on ’change of late that Decem
ber is a bear month. A  year ago Minneapolis May wheat

Saturday, Decem ber 6, 1902.

started at y ijjjc  the last of November and spurted up to 80c 
on Dec. 9, reacted 4L>c, and climbed to Sojdc by Jan. 6. 
A t around the 76c point the mills sold large amounts of 
flour, but above that basis the buyers refused to follow. A f 
ter a few days .of fluctuating from 79^0 to 8o^c, the May op
tion declined to 74c on Jan. 31, and then to 6gyic the last of 
March.

The high point represented artificial strength, while the 
low basis was only reached after squeezing the life out of the 
market in Chicago. Both extremes were purely artificial.

A t present the market seems to be around a legitimate 
basis, though, should the threatened advance in freight rates 
go into effect on the 8th, the mills might be compelled to ma
terially reduce their output for a time. Should this occur, the 
market would probably ease off somewhat. On the other 
hand, if there should be the sharp advances of a year ago, the 
natural reactions must come, until a basis at which prices can 
hold has been established.

The one great factor of uncertainty at present is Armour. 
For the last two weeks the scalpers have, apparently, been 
whipsawed to a finish. The market has opened weak and 
closed strong. Opened on a bulge and closed on a sharp de
cline. Declines have followed bullish news, and advances have 
come when “ the crowd” was playing for a slump. On such a 
market the scalper is likely to get caught, while the invest
ment buyer, who is in for a long pull, at least stands an even 
chance and is backed by a remarkably strong cash wheat situ
ation.

A CORN STORY FROM IOWA.
An Iowa man who was on ’change in Minneapolis this 

week, in speaking of the quality of the corn this year, gave 
his experience in feeding it as follows: In the fall he
bought 160 acres of standing corn, for the purpose of feed
ing his hogs. He estimated the quantity sufficient to last

all winter. W hen the hogs got at it, however, it seemed to 
satisfy them about as much as pumpkins would—  it was all 
water. Instead of the field of corn keeping the hogs in 
feed all winter, it was entirely consumed by Dec. 1, and the 
hogs were squealing for more.

Argentine Crops.
The River Platte Review says : These returns have beers

compiled from the returns sent to the department by the 
two thousand odd correspondents in the various scattered dis
tricts throughout the four provinces, and are as exact as 
it is possible to make them. With respect to the yield it is 
yet too early to form an opinion, as we must yet wait to sec 
the result of the late rains. N ext week we shall give further 
particulars and comparisons as to area and yield, confining 
ourselves this week to the area sown during the past five sea
sons :

Area sown,
W heat. hectares. Los t. Total.

Prov. of Buenos A y res .............. 1,143,574 51,208 1.092,366
Prov. of Santa F e ...................... 1,266.992 19.670 1.237,322
Prov. of Entre R io s .................. 260,204 8,600 251,604

673,349 673 349
3,334,119 79,478 3,254,641

Area sown.
Flax Seed, 1902-3. hectares, Lost. Total.

Prov. of Buenos A y res .............. . 290.522 35,460 255,062
Prov. of Santa F e ........................ . 659,197 149,224 509,973
Prov. of Entre R io s ...................... 85,589 11.310 74,279
Prov. o f C ordoba........................... 157,432 40,873 116,559

1.192,740 236,867 955,873
W heat. Flax Seed.

Areas sown. Hectares. Acres. H ectares. Acres.
1898-9 .. ........................  3,037,701 7,503,127 332,788 821.986
1899-1900 .....................  3.167,283 7,823.190 355,329 877,663
1900-1 .. ........................  3,307,749 8,170,400 607,352 1.500,158
1901-2 , . 7.956.033 782.880 1.933.714
1902-3 .. ........................  3,254,641 8,038,963 955,873 2,361,006

From the above figures it is seen what a tremendous in
crease there has been in the area under flaxseed during the 
past five years, an increase of over 300 per cent, if we take into 
consideration the total area originally sown. Wheat on the 
other hand remains stationary.

W H E A T  RECEIPTS.
M inneapolis. Duluth. Chicago.

Cars. Year Ago. Cars. Year ago. Cars. Year Ago.
Fri., Nov. 28 . .. . 1211 690 855 767 109 177
Sat., Nov. 29 . . . . 530 342 462 550 115 117
Mon. . Dec. 2 . . . . 1228 822 329 268 140 87
Tues , Dec. 2. . . 436 353 581 698 86 78

55W ed . Dec. 3 . . . . 594 291 291 452
-55Thur., Dec. 4. . . . 540 375 184 184 38

M IN N EAPOLIS W E E K L Y  REC E IPTS OF GRAIN.
Receipts o f grain at Minneapolis for the weeks ending on the 

dates given, were:
W eek  W eek W eek
ending ending ending

Nov. 29, Nov. 15. Nov. 8.
W heat, bushels ....................  3,672,600 3,453,100 3,826,600
Corn, bushels ..........................  61,000 44,400 57,800
Oats, bushels ..........................  348,800 314,600 451,400
Barley, bushels ......................  297,900 332,300 441,000
Rye, bushel, ............................  41,800 25,500 51,200
Flax, bushels ..........................  306,200 369,900 474,300

Grain  in Minneapolis  E levators.

Report o f the Chamber o f Com m erce regular elevators for 
the w eek ending Nov. 29:

E levator. Inc. Dec.
A tlantic ........................... 13
“ C”  ...................................  14
Crescent .............................................
E xchange ....................................  5
E lectr ic ..............................  28
Great Eastern ..............  72
Great Nor. No. 1 ............................
Great Nor. No. 2 ............................
Great N. “ B ”  C om o............... 3
Great W estern 1 ............ 23
Great W estern 2 .............................
Interior 1 ..........................................
Interior 2 and 3 ...............230
Inter-S tate No. 1..........  97
Inter-State No. 2 . . . . . .  97
K ........................................  16
M idway No. 1...................................
M idway No. 2 .........   16
M onarch ..........................  64
N orthwestern 1 ............  00 4
N orthwestern 2 ..............................
P i l ls b u r y .......................... 28
Pioneer Steel . . . . . . . . . .  12
Republic ......................  239
Shoreham ........................ 4
St. A n th o n y .................... 24
Standard ...........................................
Star ................................................ 3
Union ................................  6
V ictoria ............................  14
W oodw orth  ....................  13
“ X.”  .................................... 56
M ississippi ......................  5
St. A nthony 3 . . . ............ 3

Total

W heat. Oats. Flax.
293,964 66,783
142,096

3,267
31,254

16,690 30,641
1,272 4,465

562,532 28,926 160,524
205,103 330,551 1,716
23,026 8,231
81,463
63,669

117,352
1,370 36,316

893
7,504

537,142 901
372,703
110,577
223.222

8,162 16,161
9,117

218,340
115

13,217
202.231
556.231 

43,095 3,373 53.34S
39,835
6,903136,545 95,226

426,373
324,541
192,099

15,561 262,822
111,893

673,943
37,465 4,275 70,965

660,695
395,195

1,399
12,500 686

30,681 26,977
31,099 1,955

205,333
80,280

997,557
22,525 111,370

7,665,000 904,900 1,001,500

D A IL Y  R E C E IPTS OF COARSE GRAIN IN M INNEAPOLIS.

Fri., Nov. 28

Corn,
Cars.

......................  8

Oats.
Cars.

54
Barley,
Cars.

90
Rye,

Cars.
12

Flax, D T th  
Cars. Flax. 

88 282
Sat.. Nov. 29 ......................  11 54 52 5 75 115
Mon., Dec. 1 ......................  29 65 98 24 109 121
Tues., Dec. 2 ......................  6 ■ 7 27 1 19 258
W ed., Dec. 3 . 22 20 50 2 33 112
Thurs., Dec. 4 '.’. I . . .  10 29 20 4 55 94

Grain in Chicago Private Elevators.

Stocks of grain in private elevators in Chicago are reported 
as follow s on the dates named:

Dec. 1, Nov. 24, Dec. 2,
inno 1Q09 1Q01

W heat, b u .................................  3,903.01)0 3,7774)00 4,455,000
Corn, b u ......................................  558,000 438,000 3,220,000
Oats, b u .........................................1,372,000 1,925,000 1,750,000Digitized for FRASER 
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FLOUR AND MILLING.

Advance in Freight Rate Would Probably Cause Reduction of 
Output— Mills Running Lighter This Week— Flour 

Trade Dull.

The ‘ ‘holiday dullness” seems to have arrived ahead of 
time, or the millers have encountered a period of business 
stagnation closely resem bling the holiday season. In a 
measure it can be accounted for by the threatened advance 
of freight rates from Chicago east, on the 8th, which is still 
an unsettled issue. But whatever the cause, it is certain 
that the flour trade is dull. F oreign  buyers will not raise 
their bids to a w orkable basis, and about all that is doing 
for export is in the w ay of keeping brands established. D o 
mestic buyers have bought grudgingly since the advance in 
wheat about the middle of November. They refused to fol
low the advance then, and are still evidently waiting for a 
reaction- that will place wheat back at its old basis. Of 
course, the change from a lake-and-rail basis to an all-rail 
is having its effect, and, as pointed out in this department 
last week, the threatened advance of !5c per barrel in the 
rate from Chicago to the seaboard has proved a stumbling 
block in the w ay of new business that could not be got 
out before that date.

A t this w riting the millers are still in doubt as to wheth
er the rate will be advanced on the 8th, but they have no 
assurance that it will not.

If the rate is advanced, it is probable that the output of 
the mills will be materially curtailed at an early date.

Last week the mills ran lighter than of late, the output 
being 379,750 barrels. T hey are operating still lighter this 
week, and the output may decline to 340,000 or 345,000 bar
rels. The water power is insufficient, and some steam is be
ing used.
F LO U R  PRICES, F. O. B. M INNEAPOLIS, CAR LOTS, FOR

E A STE R N  SHIPM ENTS.
Per bbl.

Patent, w ood ..........
First, clear w ood . . . . .  2. 70@ 2.80
F irst clear. 140 lb. ju te ............ . .  2 .35@ 2.45
Second clear, 140 lb. ju te ........ . .  2 .00@ 2.10
R ed-dog, 140 lb. jute, to n ........ , 16.50@16.75

M INNEAPOLIS FLO UR OUTPUT.
W eek  ending— Barrels. Y ear Ago.

Nov. 29 ........................ 353,100
Nov. 22 ................ , . . .  . 351,650
Nov. 15 .......................... 339,300
Nov. 8 .......................... ........................  448,700 351,230
Nov. 1.............................. 384,120
O ctober 25 .................. 392,200
October 18 .................. ........................  426,965 401,600
O ctober 11 .................. 353,650

E X P O R T SH IPM ENTS.
W eek  ending— Barrels. Year Ago.

Nov. 29 ........................ 66,650
N ov 22 .......................... ........................  79,700 81,200

55,560Nov. 15 ........................
Nov. 8 .......................... 88,760
Nov. 1 ............................ 97,900

FLAXSEED.

Receipts On This Crop Larger Than a Year A go— Minneapolis 
Elevator Stocks Over Tw ice as Large— Demand for Oil Is Fair.

Receipts of flaxseed show a steady falling off the last 
three weeks, but stocks in elevators have increased, never
theless. On the 29th there was in regular houses 1,001,500 
bushels, against 418,300 a year ago.

There has been a good deal of discussion for several weeks 
about the North Dakota crop falling short of expectations, 
and that it might even fall below last year’s record. It un
doubtedly has turned out disappointingly as compared with 
the promise of last summer, and it is true that some fields 
were not cut, and there is no probability of their being har
vested in the snow, as was the case a couple of winters ago. 
Had there been no disappointments— if the crop had turned 
out as well as early conditions and acreage promised, there 
would have been a crop so- big as to make all previous ones 
seem small by comparison. Therefore, there was a chance 
for some disappointment, and still a crop as big or bigger than 
last year.

The movement during the fall does not indicate, any falling 
off from last year, but rather a larger crop. Since the be
ginning of the crop year, Ang. x, the receipts of flaxseed at 
Minneapolis and Duluth have been larger than for the same 
period last year. No new seed was marketed in August in 
the Northwest, but as receipts for that month are light, the 
result is not changed by including them. The receipts for 
the four months are shown as fo llo w s:

R eceipts o f flaxseed at M inneapolis and Duluth from  Aug. 1 
to Dec. 1 for  the last two years:

1902. 1901.
bushels. bushels.

M inneapolis ................................................  4,934,000 4,247,000
Duluth .......................................... .................. 12,900,000 11,200.000

T otal ..........................................................  17,834,000 15,447.000
A  little over 2,000,000 bushels more was received than in 

the same months last year. Some of the line elevator com

panies report that they have already received as much flax
seed as they did in the whole crop year of 1901. This has 
not all been sold. Farmers are carrying considerable seed 
in country elevators.

On the last crop Minneapolis received 7,431,000 bushels, 
or 2x/2 million more than has so far been received in four 
months. The movment in December should be large, as 
cold weather has set in and the farmers can do no more 
farm work. Still, while they will haul other grains freely, 
there has been a tendency for some weeks to hold their 
flaxseed to a greater extent than earlier in the season. They 
are not satisfied with the price.

There is no special feature to the local market this week. 
Crushers are buying, of course, but not aggressively; they 
seem to feel assured of liberal supplies and are apparently 
not inclined to anticipate their wants to the extent they did 
a year ago.

Oil is in moderate demand, and stocks in dealers’ hands 
are thought to be fairly large. Raw oil in car lots, f. o. b. 
Minneapolis, is quotable at 43c.

F L A X  PRICES.
Fri. Sat. Mon. Tues. W ed. Thur.
Nov. Nov. Dec. Dec. Dec. Dec.

28. 29. 1. 2. 3. 4.
Minneapolis, cash -----  1.18% 1.17% 1.17 1.18% 1.17% 1.18

Y ear ago ....................  1.37 1.35 1.35 1.34% 1.38 1.40%
M ay ..............................  1.22% 1.22 1.22 1.22 1.21% 1.21%

Chicago, cash ..............  1.20 1.20 1.20 1.20 . . . .  1.20
S o u th w e s t ..................  1.15 1.15 1.15 1.15 ____  1.14
M a y ..............................  1.22% 1.22 1.22 1.22% ____  1.21%

Duluth, cash ................  1.18% 1.17% 1.17 1.18% 1.17% 1.17%'
M ay ..............................  1.22% 1.22% 1.22% 1.22% 1.22 1.22
D ec ............................... 1.1S 1.17% 1.17 1.17% 1.17% 1.17%

MILLFEED.

A  Waiting Situation Curtailing of Production Would Firm Up 
Local Market— Mills Have Large Mixed Car Trade.

The millfeed situation is in a waiting position. It is 
waiting for cold weather, which has arrived in the N orth
west and may extend to the East. Then it is w aiting for the 
production to decrease or consumption to increase. But 
most of all, it is waiting for the East to buy as if it really 
wanted feed.

The cold weather in the Northw est should cause a con
siderable increase in consumption of all kinds of feed, so that 
country mills, with the exception of a few of the large ones, 
should find a market at home for their outpur. Colder 
weather in the East would doubtless have a stimulating ef
fect, though the winter wheat mills are free sellers, or of
ferers, in that part of the country. W ith a curtailing of the 
output at Minneapolis,- which now seems probable, the local 
m arket would firm up at once.

There has been some sacrificing of prices of late, to 
move stuff that the mills had sold. W hen it was on track 
the buyers had to dispose of it, though that was not very 
difficult as it could be shipped out on the old rate. O w ing 
to the uncertainty of the rate advancing on the 8th or rather 
the fear that it will, is having a depressing effect on the 
market. Stuff m ight be sold on a basis of the present rate, 
but buyers will not concede the advance of 50c per ton, 
while the brokers dare not take chances on the old rate.

The mills are sold ahead two or three weeks on Tran, 
and some of them are not offering flour middlings, low 
grade or red-dog. The mixed car trade is taking about all 
the latter feeds the mills can manufacture.

QUOTATIONS OF M ILLSTU FFS IN CAR LOTS, F. O. B. 
M INNEAPOLIS.

Ton.
Bran, 200 lb. sacks ........................................ ..................... $12.75@.........
Bran, In bulk .......................................................................... 11.40@11.50
Standard m iddlings, 200 lb. sa ck s .................................... 12 .75@ ........
F lour m iddlings, 200 lb. sa ck s .......................................... 13.50(g).. . . .
M ixed feed, 200 lb. sa ck s ....................................................  14.25(g)........
R ed-dog, 140 lb. jute ............................................................  16.50(g)........

M illstuffs in 100 lb. sacks 50c per ton over above quotations. 
R ed -dog  in 100’s 25c over.

QUOTATIONS OF M ILLSTU FFS, BOSTON BASIS, A L L -R A IL  
SH IPM ENTS.

Ton.
Bran, 200 lb. sa ck s .................................................................. $17.65@17.75
Standard m iddlings, 200 lb. sa ck s ............ ...................... 17.50@17.60
Flour m iddlings, 200 lb. sacks ........................................  18.90@19.00
M ixed feed, 200 lb. sacks ....................................................  19 .25@ ........
R ed-dog, 140 lb. ju te .............................................................  21.90@22.10

M ullstuffs in 100 lb. sacks 50c per ton over above quotations. 
R ed -dog  in 100’s 25c over.

T he A lbert  D i c k i n 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 BAGS, ETC.
M I N N E A P O L I S  O F F IC E :

9 1 2 C H A M B E R  OF C O M M E R C E . CHICAGO
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Closing Wheat Prices.
DE C E M B E R  W H E A T .

Fri. Sat. Mon. Tues. W ed. Thur.
Nov . Nov. Dec. Dec. Dec. Dec.

28. 29. 1. 2 3. 4.
M inneapolis . ................  72% 711/8 71 71% 71% 72%

Year ago .. ..................  70% 70% 72% 71% 73 73%
C h ic a g o ........... ..................  74% 73% 72% 72% 73 73%

Year ago . . . ..................  73% 73 74 73% 75%
Duluth ............ ..................  72 71% 70% 71% 7Ì 71%
Kansas City .. ..................  63% 62% 61% 63 68% 63%
St. Louis ........ ..................  68% 67% 68 68% 68% 68%
N ew Y ork . . . . ..................  80% 80% 79% 80 79% 79%

M AY W H E A T .
Fri. Sat. Mon. Tues. W ed. Thur.
Nov. Nov. Dec. Dec. Dec. Dec.

28. 29. 1. ‘L 3. 4.
Minneapolis . ..................  74 73% 73% 74 73% 74%

Y ear ago . . . ..................  73% 73% 74% 74% 75% 753%
C h ic a g o ........... ..................  74 73% 75 76 75% 74%

Y ear ago . . . ..................  771/s 77 78% 78 79%
D u lu th .............. ..................  74% 74% 73% 7 4 3- 74% 74%
Kansas City .. ..................  69% 68% 68 69 69% 69%
St. Louis ........ ..................  741/g 73% 73% 74% 74 74%
New Y ork . . . . ..................  80 79% 78% 79% 79% 79%

JULY W H E A T .
Chicago ........... ..................  73% 73% 73 73% 73% 73%
M inneapolis . ..................  74% 74% 73% 74% 74% 74%

M INNEAPOLIS CASH W H E A T , OFFICIAL CLOSE.
Fri. Sat. Mon. Tues. W ed. Thur.
Nov. Nov. Dec. Dec. Dec. Dec.

28. 29. 1. 2. 3. 4.
No. 1 hard . . . ..................  74% 73% 73% 74 ' 743/« 74%
No. 1 northern ................  73% 723/8 72% 73 73% 7 3 '%
No. 2 northern 70% 703% 71% 72% 72%

D U LU TH  CASH W H E A T
No. 1 h a r d ... . ..................  74% 74% 72% 73% 72% 73%
No. 1 northern ................  73% 72% 71% 72 71% 72%
No. 2 northern ................  71% 70% 69% 70 69% 70%

K A N SA S CITY CASH W H E A T.
No.- 2 hard . . . . .................  66 65 65% 66
No. 2 red ........ ..................  66% 6B 66 66

LIV ER PO O L W H E A T  PRICES.
M arch May
Close. Close.

Friday. Nov. 28 .................................................... 6s y4d 6s y2d
Saturday, Nov. 29 ................................................ 6s 6s % d
M onday, Dec. 1 .....................................................  5s l l% d  6s
Tuesday, Dec. 2 ....................................................  5s l l% d  5s l l% d
W ednesday, Dec. 3 .................................................................. ..............
Thursday, Dec. 4 ................................................ 6s 5s 11%d

Corn.
No old corn is arriving, and quotations are purely nomi

nal. A ll the receipts are picked up by the feed mills at rela
tively good prices; at a premium, in fact, over a Chicago 
basis. The outlook seems to be for good prices locally 
throughout the crop year, owing to the poor quality of the 
crop in territory tributary to this market. Shippers here 
have orders for corn from the southern part of the state, 
and South D akota is receiving corn from Nebraska. Some 
samples of corn have been received here from Sioux City, 
to see if sales could be made, of corn that appears abso
lutely worthless for any purpose. M any of the kernels can 
be crumbled to powder between the thumb and finger. H ow  
the great amount of such stuff in the Northwest is to be 
disposed of is a question for the future— also, what effect 
it will have on good corn.

Receipts of corn in Minneapolis last week were 61,100 
and shipments 7,700. Elevator stocks, 7,000, against 37JOO 
a year ago.

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

No. 3 Yel. No. 3.
Friday, Nov. 28 .............................   51 50
Saturday, Nov. 29 ................................................  51 50
M onday, Dec. 1 ...................................................... 51 50
Tuesday, Dec. 2 .................................................... 51 50
W ednesday. Dec. 3 ..............................................  47 46
Thursday, Dec. 4 ..................................................  47 46

Year
ago.
601/4 
60% 
60% 
61% 
62% 
61%

Barley and Rye.
Fancy malting barley continues in good request at un

changed prices from last week. Since the close of naviga
tion the poorer grades have declined in price. Fancy is 
quotable at 58@6oc; choice at 55@57c; good, 51(0)540; me
dium, 48@50c ; common, 44(0/470, and feed 33@38c. Receipts 
last week were 297,900 bushels, and shipments 137,300. Ele
vator stocks, 473,200', compared with 129,100 a year ago.

Rye receipts are very irregular, running from one to 12 
cars per day. They are falling off the last three weeks. 
Shipments almost equal the receipts, so that there is little 
accumulation in elevators.

Daily closing prices of rye during the w eek were:

Friday, Nov. 28 . . . 
Saturday, Nov. 29 
M onday, Dec. 1 . . 
Tuesday. Dec. 2 . 
W ednesday. Dec. 3 
Thursday, Dec. 4

Year
47%

ago.
56%

47% 56%
473/8 57
47% 57
47% 57%
47% 58%

Fairbanks Scales
Fairbanks=Morse Gas & Gasoline Engines. 

Fairbanks=Morse Steam Pumps.
E clip se Stan d ard  and F a irb a n k s G a lva n ize d  Steel M ills.

FAIRBANKS-MORSE GO.,
ST. PAUL. MINNEAPOLIS.

Separators, Scourers,
Oat Clippers and Gleaners.

Flour, Bran and Feed Packers.

The S.HOWES CO.
“ EUREKA” WORKS,

S ilv er  C reek , 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

Estuiti l*h««r 1886,
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J. R.Marfield, Pres. C.D.Tearse,Sec’y&Treas. 
VVm. Griffiths, Vice-Pres. & Manager.

BROOKS - GRIFFITHS CO.
Grain Commission,

Offices: CHICAGO, MILWAUKEE, DULUTH 
New Chamber of Commerce, 

M IN N EA PO LIS.

CALIFORNIA
with its lovely seaside resorts, 
orange groves, beautiful gar
dens, and quaint old mission 
towns is visited every year by 
thousandsof tourists who travel

Over the Union Pacific
because it is the Best and 
Quickest route, and the 
O N LY L IN E  RUN N ING 
TH ROU GH  TR AIN S FROM

Omaha to California*
It is also the Only Line 
Running F our P e r s o n a l l y  

C o n d u c te d  E xcursions  to 
California from Omaha every 
week with choice of routes.

The Books of the Seoson.

A  real service is done for readers, in 
these days of publishing in floods, 
when a journal selects and describes 
the really im portant works in the sev
eral branches of literature. This very 
thing is w hat is attempted in The O ut
look’s fourteenth annual B ook Num 
ber in its group articles treating fic
tion, biography, art, and so on. There 
are also many portraits, attractive il
lustrated articles, and (as always and 
fifty-two times a year) comment on 
and interpretation of the current his
tory of the world-

A  Great Sunday Magazine.

N ot only is the news of the whole 
world covered with unexampled full
ness in the Sunday issues of The Chi
cago Record-H erald, but every edition 
embraces also an exceedingly choice 
assortment of illustrated special arti
cles ranking with the highest products 
of our best magazines. Such wrell- 
known and popular writers as William 
E. Curtis and W alter W ellm an and 
Frank G. Carpenter are regular con
tributors to The Sunday Chicago R ec
ord-Herald. There are many special

Your orders 
in futures and 
consignments 
of cash grain 
solicted.

Write for my 
Daily and 

Weekly 
Market 
Letters.

j r j f  I C O M M I S S I O N

V I G O m

P h i l l i p s

G ra in , S e e d s  
&  P r o v is io n s

2 3 1 - 2 3 5  R ia lto  B ld g .
C H IC A G O .

My daily and weekly market letters are published In full in the Chicago Evening Post. Also the 
Chicago Evening Journal. W ill send either paper gratis to anyone interested in the market.

T h e  “ I d e a l ”
N u m b e r i n g  M a c h i n e

E q u a l  to  A n y  T h a t  Co s t s  T w ic e  
a s  M u c h .

B u i l t  as F ine as a W a tch .  E n t ire ly  A u to 
m a t ic .  All S tee l  and Bronze.

Consecutive D u p lica tes  Repeats.

PRICE FIVE n f |  ,,RINTS L,KE
WHEEL MACHINE O D i U U  1 2 3 4 5

6 Wheel $5.50. 4 Wheel $4.50.

Every Part W arranted  
W ill East a Lifetime.

Schwaab Stamp & Seal 
Company, 3 7 2 - 3 7 4  East W a te r  St.  

M I L W A U K E E ,  W I S

Cut 2-3 Size. SEND FOR OllR LARGE CATALOGUE.

articles in each issue of particular inter
est to women, including the latest fash
ions, household economy, art, music 
and the drama, etc. There is a beauti
fully illustrated special sporting sec
tion, which not only covers all the 
news of the sporting world with a thor
oughness that satisfies to the utmost, 
but includes also entertaining depart
ments by such sporting experts as Tim

Murnane, who writes of baseball mat
ters; M alachy H ogan, noted for his 
“ Talks of Pugilism ” ; J. L. H ervey, 
who conducts the department of “ har
ness horses,”  and L. E. Cavalier, The 
R ecord-H erald’s “ Rod and Gun” ex
pert. The comic section and other en
tertaining departments round out this 
mammoth Sunday magazine to the en
tire satisfaction of its readers.

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 Eievators of every Type; 
Tile , Steel, Concrete a^d Wood-Dock Work and Heavy Construction ? Specialty,
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COMMERCIAL WEST MARKET REVIEWS.
Geo. H. Phillips, Chicago, Nov. 29.—My private advices from  

Ohio, Indiana, Illinois and K ansas com m ent on the advanced 
stage of the grow ing crop of w inter wheat and the prevalence 
o f the Hessian fly. Of the latter, we have official confirm ation from  
state authorities and private crop reporting bureaus. Owing to the 
warm  w eather to date, the fly invasion will bear close w atching. 
The one bear card for  several w eeks has been the probable 
large surplus A rgentina w ill have to export and it was further 
predicted that the quality of wheat there would be extra good. 
It is fu lly three m onths hence before this w heat can be laid 
down in Liverpool, so no m atter w hat the quantity m ay be, it 
cannot act as an im m ediate com petitor and as for  the quality, 
the better it is the greater will be the demand for it, as all 
foreign im porting as well as exporting countries are sadly in 
need o f good wheat. Six m onths ago every hope of the bear 
crow d was centered in the predicted free m ovem ent of our winter 
w heat crop, and som e three m onths ago, you will remem ber, 
the M anitoba surplus was the chief argum ent of the bears. It 
was expected that wheat from  there would com e forw ard w ith 
a rush and cause no demand w hatever for  our own wheat. 
Since then the m ovem ent from  M anitoba has been large, but 
nevertheless, our exports have been very large, show ing a total 
alm ost equal to a year ago, and cash wheat and Decem ber in 
this m arket has advanced over 10c per bushel and we are now 
told that 85 per cent of the M anitoba crop has been m arketed 
and fully 65 per cent of the spring wheat crop of this country 
has left farm ers’ hands, which seems probable by the m ovem ent 
to date. The m ovem ent of spring wheat has been largest dur
ing the last two months. The receipts at M inneapolis since 
O ctober 1 show a total of alm ost 29,000,000 bushels and at D u 
luth a total o f alm ost 15,000,000 bushels, or a sum total o f about 
44,000,000 bushels in tw o m onths time. In addition to this a 
large am ount has been ground by country mills, and diverted 
through other channels. Ordinarily there is a heavy accum ula
tion of supplies at this time o f the year, not only in M inne
apolis and Duluth, but at all N orthwestern country stations. 
W e find, however, that country elevator stocks in the N orth 
w est are the sm allest for  m any years, alm ost nil, and n ot
w ithstanding the large receipts in M inneapolis and Duluth, the 
total stock  in all elevators there at the present time is only 
about 8,500,000 bushels, com pared w ith 18,350,000 bushels a year 
ago. Stocks at all seaboard points are also the sm allest for 
years; nowhere are the stocks any larger. The im portant ques
tion is, “ where has all of this wheat gone to ?”  W e were led 
to believe our exports from  July 1, 1901, to July 1, 1902, would 
not be over 150,000,000 bushels, but up to this time, only five 
m onths o f the crop year, we have exported 112,042,000 bushels 
(sorhe o f it M anitoba-w heat, but no m ore than the usual p ro 
portion), which will explain where that m uch o f our big m ove
m ent has disappeared, but the bulk of it has been m ade into 
flour and sold, and we are told millers are sold so far ahead 
that they are not seeking new business, which shows the con 
sumption is far in excess of previous years, if in fa ct  it is not 
in excess of the pioduction. This argum ent is too im portant 
to brush aside and is the main contention o f every bull. Our 
visible supply, notw ithstanding prim ary receipts since July 1st 
show a total o f 151,665,000 bushels, com pared w ith 143,895,000 
bushels during same time a year ago, is still about seven million 
bushels less than it was a year ago at this time, w ith every 
prom ise that the m axim um  has about been reached. W hen the 
turning point does com e, there will be so rapid a reduction in 
the visible and probably so severe a scarcity  of w heat next 
spring, that there will be a scram ble am ong the shorts to 
cover, such as we have not experienced for som e time, and 
the only w ay to profit by  this stam pede is to ignore all the ad 
vice or news and keep “ long”  of som e wheat all the time.

* » *
K arrick, Gray & W illiam s, Chicago, Dec. 3: This week has

seen a decided readjustm ent of conditions in wheat on account 
o f extensive liquidation of long w heat that had been carried 
for  several weeks. The m ost gratifying feature has been the 
steadiness of the L iverpool market, cables show ing an advance 
of y2c today in the fa ce  of the heavy exports from  this side 
this week. D ecem ber liquidation seems to be pretty thoroughly 
out of the way, as evidenced by the sharp advance in Decem ber 
here today— the discount narrow ing nearly l c  a  bushel. W hile 
the N orthw est situation will continue to be the dom inating fa c 
tor, conditions in the Southwest are becom ing m ore favorable, 
w ith Kansas City reporting a m uch better inquiry for  good 
grades of cash wheat. Corn has ruled strong on light receipts 
and unfavorable weather, but the cold w ave predicted through 
the Central W est fo r  tom orrow  should exert a bearish influence 
if it develops, as it is badly wanted to cure the corn. In view  
of the light stocks, exhausted reserves and big feed ing demand 
which is certain to exist this winter, w e believe present level

of prices about low enough and favor the bull side on any d e
clines. * * *

J. Rosenbaum  Grain Co., Chicago, Dec. 3: W heat ruled firm
and higher early, but the close shows a  loss o f all the advance 
and a decline of % c for  the May from  yesterday. E arly influ
ences were the strong cables, which were y2 higher, and the 
extensive storm . L oca l crow d were bullish and bought freely, 
advancing the market, but outside business was small and after 
the advance m arket was inclined to drag, later becom ing weak 
and declining l c  from  top, w ith only a sm all reaction at the 
close. The trade here is all at sea as to the future of the m ar
ket. The heavy operations of the leading bull interests the past 
week have puzzled even the oldest in the trade and m ade them 
timid about raw com m itm ents. There have been m any bad re 
ports received from  different states as to rank grow th of the 
winter wheat, because o f the mild w eather and m uch fear is 
entertained as to its ability to withstand the vicissitudes o f the 
approaching winter. H essian fly is also said to have done con 
siderable dam age to early sown wheat. The m illing demand has 
been nothing short o f m arvelous. The visible supply is con 
siderably less than last year and N orthw estern stocks are also 
less. The export demand, however, remains poor. The A rgen 
tine crop is confidently said to be a large one, and the exportable 
surplus from  there will be aw ay beyond last year. This fa ct  has 
made foreign buyers som ewhat indifferent to our advances, as 
they expect to fill considerable o f their requirem ents from  that 
source. The question of an advance or decline in prices is an 
open one, w ith much to be said in favor o f either side. Corn 
ruled strong early on unfavorable weather, higher cables and 
light receipts. Shorts were anxious buyers at the opening and 
advanced M ay to 43%c. H owever, there w as considerable real
izing at the advance and prices did not hold, but becam e w eak 
in sym pathy w ith wheat. The prediction of im proved weather 
also allayed the fear of shorts and they becam e sellers again, 
reinstating lines covered earlier. The m arket is rather ner
vous and easily affected by the weather. There is a large and 
influential short interest in May, and they talk very confidently 
of low er prices as soon as the weather im proves and adm its of 
free deliveries. Oats were w holly a counterpart o f the other 
grain m arkets,—strong early, w eak towards the close. Cash 
demand is, however, very good, and receipts continue light.

* * *

James Doran & Co., St. Paul, Dec. 3.—All the figures of the 
week show that wheat is becom ing a m ore valuable com m odity. 
W e believe the speculative trade cannot m uch longer shut its 
eyes to this fact. The quicker the m arket breaks aw ay from  
the Arm our influence the better. W ith  present conditions shap
ing for  a bull market, if A rm our or any other m an puts him self 
in the w ay he’ ll get run over. European stocks are less than a 
year ago and are decreasing; am ount on passage is 3,000,000 
bushels less than a year ago, and decreasing; w orld ’s visible 
and dom estic visible are increasing slower than a year ago; 
N orthwestern interior elevator stocks are decreasing and are 
little over half w hat they were a year ago; stocks in M inne
apolis and Duluth are 11,000,000 bushels against 20,000,000 a year 
ago.

V an D usen-H arrington Co., M inneapolis: Sentim ent con 
tinues som ewhat mixed, w ith the scalpers trying to catch the 
turns of the market, but finding it som ew hat difficult. The 
outside speculative public is conspicuous by its absence.

* * *

H. Poehler Co., Minneapolis, Dec. 3: The situation is un
changed and we still believe wheat will sell m uch higher be
fore next May, but during the m onth of D ecem ber we expect 
to see dullness characterize the m arket. The reaction of yester
day brought on by unexpected very  strong news was a good 
one. W ith  a continuation of such news it would be safe to 
look for  a good advance during this m onth, but instead o f a con 
tinuation of such news, we m ay have som e w eak news. The 
close of navigation and a little “ let up”  in the flour demand 
m ay cause the mills o f the N orthw est generally to curtail their 
output. Such decreased m illing demand, if it com es, would 
cause weakness in cash wheat as well as M ay wheat. During 
the balance o f this month, May w heat will, therefore, likely 
prove a good sale on the advances such as w e had yesterday 
and today* and a purchase on the fa ir to good declines. Those 
that w ant to invest for  a long pull should pick up som e M ay 
wheat on any fa ir to good decline from  present prices.

Milwaukee Grain Market.
(Special Correspondence to The Com m ercial W est.)

Milwaukee, Wis., Dec. 3.— There has been a -falling off in 
the wheat receipts the past week, but still there is enough 
coming to create a fairly active market here. Good grades 
of wheat have been in good demand, while the low grades 
have been slow sale. No. 3 wheat has been taken up fairly 
well. Prices have averaged well, holding firm with the op
tions. No. 1 northern has ranged 7^/2 to 76L2, the low price 
being touched Monday when the options declined.

Barley has been steady and the best grades have sold 
readily, although at a decline the past two days. Low  grades 
have been very dull and prices on this grade of barley have 
dropped considerably. No. 2 or standard sold today at 66c, 
but for choice grade. The medium grades of No. 3 extra 
sold from 50c to 57c.

Corn, oats and rye have been steady, oats picking up a bit 
since Monday and being in better demand. Rye seems to re
main about stationary, No. 1 selling around 5ijZc.

The flour market is dull at present, there being no export 
demand, except for clears, and only a fair domestic demand. 
This is due partly to the anticipated advance in freight rates. 
The mills are running steadily and will continue to do so for 
some time, as they are anxious to get in all the time possible 
before the close of navigation. Millstuff is steady and in 
good demand.

The option 'business is nothing extra, the outsiders appar

ently being shy of the wheat and corn deals. Wjhat trading 
there is comes from those on the inside, but the commission 
men are looking for a better market after the holidays; in 
fact they are expecting it every week. Trade in stocks is 
also slow, except in a few of the railroads.

Death of Mr. Bellas.
(Special Correspondence to The Com m ercial W est.)

Chicago, Dec. 4.— Great regret has been felt in grain cir
cles here over the sudden death on Friday, Nov. 29, of Mr. 
Thomas PI. Bellas, who was very well known to the grain 
trade. Mr. Bellas used formerly to be on ’change as flour 
representative of the firm of Murray, Nelson & Co. He re
signed from this position to serve with Mr. L. Z. Leiter. Mr. 
Bellas had almost entire charge of the winding up of the 
famous Leiter deal in wheat.

The supreme court of Minnesota has in a decision, affirmed 
the decision of the Ramsey county district court, which held 
that the stockholders in the Savings Bank of St. Paul are not 
subject to the double liability, and the depositors are not cred
itors having the right to enforce such liability. The decision 
relieves the stockholders in the bank of a maximum liability 
of $100,000, an amount equivalent to the capital stock of the 
bank.Digitized for FRASER 
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IT IS A MATTER OF 
SPECULATION

with GRAIN DEALERS who do not hedge 
their purchases, but if you do “ hedge, 
the market may go up, or it may go 
down, and you are still protected.

IT IS THE ONLY SAFE W AY,
We not only HANDLE YOUR GRAIN 

SHIPMENTS IN THE MOST ACCEPT= 
ABLE MANNER but we also execute your

H E D G I N G  O R D E R S
IN THE SAME WAY

C OG R A I NR O S E N B A U MJ
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G E N E R A L  S T A T I S T I C S .
Wheat and Flour Exports.

Bradstreet’s.
The quantity of wheat (including flour as 

from United States and Canadian ports for 
with Thursday, is as follows, in bushels: 
Week ending 1902. 1901.
January 2 ..................... 4,818,471 3,914,301 2,
January 9   3,567,710 5,961,095 4,
January 16 .................... 4,690,202 3,336,054 3,
January 23 .................... 3,639,679 4,838,678 3.
January 30   3,702,368 3,776,000 2,
February 6 .................. 4,800,457 4,997,813 2,
February 13   3,175,481 4,814,878 3,
February 20 ................. 3,609,435 3,424,302 3,
February 27   3,234,540 5,233,313 3,
March 6 ..................... 4,095,944 4,229,528 4,
March 13 ..................... 2,906,250 4,690,939 2,
March 20 ..................... 4,326,304 3,256,644 2,
March 27 ..................... 2,904,110 4,494,635 2,
April 3   4,446,917 4,698,693 3,
April 10   3,842,012 6,405,601 2,
April 17 .....................  4,118,108 5,306,217 3,
April 24 .......................  3,750,589 4,282,129 3,
May 1 ............................  5,308,155 5,100,763 4,
May 8 ..............................  3,302,240 4,178,872 3,
May 15 ..........................  5,172,634 3,981,968 5,
May 22 ..........................  5,184,839 4,796,084 3,
May 29 ............................  3,900,645 4,138,970 4
June 5 ............................  4,600,055 6,644,644 4,
June 12   3,400,314 5,159,107 4,
June 19 ..........................  3,860,434 5,520,831 4,
June 26   3,382,701 4,364,147 3,
July 3   3,211,215 3,787,639 3,
July 10 ..........................  4,404,115 5,016,149 2,
July 17 ..........................  3,775,200 5,221,900 3,
July 24 ..........................  3,981,000 6,974,500 2,
July 31 ..........................  4,388,500 6,463,400 3,
Aug. 7 ..........................  4,244,300 8,831,200 3,
Aug. 14 ..........................  4,591,800 9,039,700 3,
Aug. 21   5,954,700 6,607,000 2,
Aug. 28 ..........................  5,435,500 6,607,600 3.
Sept. 4   6,276,300 4,406,000 3,
Sept. 11 ..........................  5,444,000 6,648,000 4,
Sept. 18   5,435,300 3,840,600 3,
Sept. 25 ........................  5,077,000 4,470,300 3,
Oct. 2   6,870,600 6,195,700 4,
Oct. 9 ..............................  5,645,800 4,720,000 4,
Oct. 16   5,240,700 5,536,000 3
Oct. 23 ............................  7,060,100 4,952,100 4,
October 30 .................. .'. 5,997,620 6,672,888 3,
Nov. 6   5,715,500 5,469,600 3,
Nov. 13   4,440,100 4,983,700 4,
Nov. 20   243,400 445,300 5,
Nov. 27 ..............................  255,200 630,900 4,

wheat) exported 
the week ending

1900.
509,682
248,926
061,000
,581,197
,724,937
902,357
834,069
660,850
,863,387
208,758
727.450 
903,495 
962,349 
836,963 
896,653
898.451 
683,863 
537,022 
480,574 
178,422 
698,968 
,533,140 
230,221
678.000 
645,180 
184,144 
018,832 
829,910 
029,400
363.700
327.000
318.700 
113,600
695.100 
,248,300
373.100
666.000
535.800
242.800 
450,200
292.800 
,796,600
933.000 
612,421
555.500
062.000
235.500 
801,000

1899.
6,860,268
5,647,071
5,198,671
4,997,522
6,585,418
5,780,500
2,454,771
3,844,359
5,815,585
4,398,821
4.114.046 
3,746,761 
3,988,238 
3,384,800 
1,983,619 
2,932,959 
3,028,403 
3,484,081 
3,284,182 
2,212,206 
3,198,319 
3,596,065
3.158.047 
3,799,471 
3,746,718 
3,268,998 
3,758,972 
3,263,815

3.366.400
4.711.600 
3,616,100
4.040.000
3.343.800
3.613.500 
4,353,900
4.536.000
4.030.800
3.872.000
5.183.400
5.265.600
4.160.600
4.416.500 
3,046,856
4.650.800
4.540.000
4.149.500
4.441.500

Cereal Exports by Ports.

Bradstreet’s.
Flour,' bbls. W heat, bu. Indian corn, bu.

This L ast This L ast This L ast
From week. week. week. week. week. week.
N ew  Y ork ........ 113,247 101,825 367,325 587,009 37,232 90,039
Philadelphia . . . 54,069 25,510 137,718 238,668 105,261 78,063
Baltim ore ........ 77,218 102,197 31,840 119,998 51,814 33,771
Boston ............... 31,769 15,791 191,212 450,159 831 716
N ew p’ t N e w s ... 9,408

1,451
70,644
4,900

64,240 38,000 21,322
7,000

25,292
2,500

Portland, M e ... 255,332
N ew  Orleans . . . 6,000 45,000 472,000 296,000 6,000
Galveston ........... 805 600 90,340 50,000
San F ra n .............
P ortl’d, Ore. . . .

15,710 17,929 353,000 231,000
17,956 30,786 66,000 250,000

Tacom a ...............
’ V.ÓÓÓ
39,667

34,253
5,100
9.043

202,381 452,919

M ontreal ............. 487,404 199,264 25,714
N orfolk  ............... 7,639 716 20,000 13,000
St. John, N. B .. 20,000

Totals .......... 376,939 464,294 2,483,460 3,188,349 255,174 243,381

Grain on Passage.

To W heat and Flour. Corn, bu.
United K ingdom  ..........................................  18,000,000 4,335,000
Continent .................................. .......................  13,520,000 3,315,000

Totals week ending N ovem ber 20 .. 31,520,000 7,650,000
P receeding w eek ..........................................  32,880,000 7,820,000
Corresponding w eek 1901 ..........................  34,160,000 6,970,000

Week ending 
January 2 .,
January 9 ..
January 16 ., 
January 23 
January 30 ., 
February 6 .. 
February 13 ., 
February 20 
February 27
March 6 ____
March 13 ___
March 20 . . .
March 27 ___
April 3 ..........
April 10 ........
April 17 ........
April 24 ___ _
May 1 ............
May 8 ............
May 15 ..........
May 22 ..........
May 29 ..........
June 5 ..........
June 12 ........
June 19 ..........
June 26 ........
July 3 ............
July 10 ..........
July 17 ..........
July 24 ..........
July 31 ..........
Aug. 7 ..........
Aug. 14 ........
Aug. 21 ........ .
Aug. 28 ........
Sept. 4 ..........
Sept. 11 ___
Sept. 18 ..........
Sept. 25 ........
Oct. 2 ............
Oct. 9 ..............
Oct. 16 ..........
Oct. 23..............
October 30 
November 6 .
Nov. 13 ........
Nov. 20 . . . .
Nov. 27 ........

Indian Corn Exports in Bushels.

Bradstreet’s.
1902. 1901. 1900. 1899.

. 270,236 4,470,521 4,019,036 4,844,288

..136,873 4,897,345 3,314,576 3,297,072

. 298,093 5,184,550 3,199,312 2,928,191
179,520 3,972,152 3,526,834 3,695,733

. 427,018 2,487,707 3,598,962 3,697,731

. 169,145 4,171,440 3,450,909 3,865,622
527,366 4,760,422 3,490,335 1,560,845

. 247,830 3,267,668 2,896,175 2,871,057

. 312,664 4,185,449 4,533,730 5,794,863

. 352,406 3,956,137 2,187,824 3,736,586

. 183,414 3,246,575 3,729,291 4,211,326

. 339,891 2,605,084 3,123,848 3,699,629

. .139,205 3,582,943 3,193,638 2,411,443

. 330,531 2,990,541 4,361,591 3,724,654

. 158,565 2,623,884 2,799,443 2,666,125

. 400,733 2,136,401 3,158,747 3,091,940

. 376,186 1,344,656 3,620,664 2,615,079

. 128,679 2,371,892 3,411,015 2,847,29«

. 126,755 1,583,831 4,638,140 2,768,694

. 82,795 2,704,594 3,437,994 2,753,414

. 90,969 2,204,902 4,374,145 3,845,818

. 71,478 2,037,343 3,882,294 3,922,497

. 86,254 2,455,102 3,084,474 3,339,889

. 94,981 2,569,254 3,634,245 3,285,301

. 110,979 2,435,487 2,514,593 2,872,432

. 130,102 2,455,460 4,000,654 4,482,116

. 127,969 2,240,933 3,614,294 4,097,144

. 185,131 2,800,738 4,022,068 4,553,739

. 130,700 1,714,100 4,182,100 3,666,300

. 79,600 1,155,300 3,264,700 3,700,300

. 28,400 563,600 3,890,000 5,027,700

. 70,600 990,700 2,890,700 5,950,300

. 93,400 508,800 3,017,000 5,531,400

. 51,600 523,900 3,493,400 4,596,100

. 115,100 441,900 3,717,500 4,167,800

. 21,200 550,900 3,162,300 4,786,900

. 91,500 777,800 2,402,800 3,282,700

. 49,500 611,200 2,134,200 3,795,000

. 74,900 585,700 2,156,100 3,523,100

. 141,400 907,800 2,364,200 4,238,700

. 180,300 678,200 2,896,000 3,836,800

. 180,700 640.000 2,887,000 5,058,700

. 84,600 1,188,300 3,365,600 4,525,500
153,205 606,159 3,920,110 4,503,425

. 130,847 708,284 3,287,627 4,581,447
. 281,900 629,900 3,976,900 4,603,700
5,277,700 5,518,900 3,827,300 3,688,700
4,179,700 5,117,500 2,497,900 3,699,400

Cereal Exports with Destination.

The exports o f wheat, corn and flour from  the United States 
and Canada (coastw ise shipm ents included), w ith ports o f des
tination, fo r  the week ending N ovem ber 20, follow :

To
L iverpool . 
London . 
B ristol . . 
Glasgow . 
Leith  . 
Hull . 
N ewcastle 
M anchester 
B elfast . ;

W heat.
375,514
47,038

151,827
72,000
80ÌÓ6Ó
96,317

Corn.
2 ï,2 86

Flour.
35,841

116,961
9,724

29,259
3,323
2,650
1,000

Dublin ....................................... 32,000
138,274
413,984
328,852
128,150

34,036
269,655
127,557
82,077

Other United K in g d o m .... 
United K ingdom , o rd e rs ... 
Antwerp ...................................
Holland ....................................
France .......................................

127,418
Portugal, Italy and Spain .. 
Scandinavia .............................
A sia ............................................
A frica  ......................................... 338,547 11,773

32,509
183,649

All others .............................. 1,216

29,149 '

560
36,751
17,829

4,713
16,860
53,013
43,746
43,401

26,629
Totals, bushels ..............  2,899,537 197,202 471,409
Season—July 1, 1902, to N ovem ber 20, 1902:
To W heat. Corn. Flour.Liverpool . ........ .................. 12,312,560 446,557 658,766London ...................................... 7,613,430

.................. 2,887,665
83,408 1,418,265

169,378
771,871
257,792

16,623
31,902
21,526

Glasgow ................. .................. 1,763,085
.................. 1,890,488

24,776
Hull ......................... .................. 2,730,284
N ewcastle .............
M a n c h e s te r ............

................... 1,003,086

.................. 1,407,473
50,834

H. L . K AEKICK. C. E. G EAY. H. S. W ILLIAM S.

KARRICK, GRAY &. W ILLIAMS,
GRAIN COMMISSION,

S U I T E  4 0  B O A R D  O F  T R A D E ,

CHICAGO.
M E M B E R S

H .  L. K A R R IC K .

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 . W IL L IA M S . A . R . G A R D N E R . R . J . H E A LY .

HENRY KARRICK CO.
J .  L .  S W A N T O N

GRAIN COMMISSION.
MEMBERS CHAMBER OF COMMERCE,

M I N N E A P O L I S  M I L W A U K E E  D U L U T H
C H I C A G O  S T .  L O U IS MINNEAPOLIS a n d  DULUTH.
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B elfast .......................................
Dublin .......................................
Other United K in g d o m .... 
United W ingdom , orders..-.
A ntw erp ...................................
H olland .....................................
Prance .......................................
G e r m a n y ........... . .....................
Portugal, Italy and Spain..

41,000
998,772

1,259,728
0,887,706
7,962,105
7,612,914

652,397
8,774,235

851,866
1,393,124

8,370
25,634

108,771
213,662

17,329
266,995

39,990

312,445
255,393
52,117

715
31,911

508,696
440

298,129
61,051

171,730
928,965

A frica  ........................................ 2,523,286 51,679 577,484
W est Indies ..........................

229,839
821,721

438,607 597,470
4,150

A ll others ................................ 93,686 596,037

Totals, bushels .............. 71,616,764 1,870,298 7,742,856

Visible Supply of Grain.

W eek ending, W eek ending,
Nov. 29. Nov. 22,

W heat, Corn, W heat, Corn,
In store at— bu. hu. bu. bu.

Baltim ore ................. , 6 7 0 , 0 0 0 320,000 621,000 185,000
B oston ........................ . . 1,073,000 16,000 958,000 9,000
Buffalo ........................ . ..  4,896,000 191,000 3,849,000 544,000
Chicago ...................... , 7 , 4 5 3 , 0 0 0 499,000 7,098,000 437,000
D etroit ........................ , . . 686,000 112,000 587,000 2,000
D u lu th .........................., . .  3,531,000 1,000 2,300,000 1,000
Ft. W illiam , O n t . .., 1,265,000 1,670,000
Galveston .................., 1 , 1 5 4 , 0 0 0 186,000 1,064,000 60,000
Indianapolis .............. , . .  411,000 64,000 401,000 53,000
Kansas C ity ............, . . 1,614,000 180,000 1,530,000 102,000
M ilw a u k e e ................... ..  442,000 16,000 447,000 17,000
M in n e a p o lis .............., 7 , 6 6 5 , 0 0 0 7,000 6,269,000 9,000
M ontreal .................... 87,000 40,000 192,000 28,000
N ew Orleans .......... .. . .  1,783,000 14,000 1,699,000 56,000
N ew Y ork ................ .. . .  1,893,000 332,000 1,903,000 157,000

116,000 25,000
Peoria .........................., . . 822,000 79,000 824,000 18,000
P h ila d e lp h ia .............. , 377,000 131,000 475,000 98,000
P ort Arthur, On t . . . . , 160,000 275,000
St. Uouis ................... , . . 4,770,000 213,000 4,896,000 40,000

38,000
T o le d o .........................., 1,065,000 242,000 983,000 232,000

18,000 17,000
On Canals .................. . 140,000 384*000 17,000
On Lakes ................ .. . .  2,953,000 294,000 3,264,000 222,000

Total .................... ..  .45,082,000 2,937,000 41,731,000 2,287,000
Bast year ................ ... .52,396,000 11,227,000 48,912,000 11.464,000

Nov. 29, Y ear ago.
..............  7,054,000 6,603,000
..............  1,256,000 2*554,000

B arley ......................... 3,007,000

Consumption of Wheat Large in Great Britain.

Beerbohm ’s Corn Trade List, Nov. 7, says: Shipments
from Russia and the Danubian countries continue to exceed 
all expectations, and with the large movement from Am erica 
form a total which, in the three months since A ug. 1, is 
truly prodigious. That such enormous supplies can be 
received in Europe without much effect upon prices, shows 
obviously that, as we have frequently suggested in these col
umns, the consumption must have also been extraordinarily 
large. A  further proof of this is to be found in the stock 
returns from English ports on Nov. 1, which indicate that 
the distribution of foreign wheat must have been most ab
norm ally large.

Stocks of Flour in the principal ports of the U- K . on 
Nov. 1 did not exceed qoo.oooqrs of wheat, as compared with 
750,oooqrs last year, so that, m aking every allowance for 
non-returning ports, the total of wheat and flour in first

hands in all ports on Nov. 1 did not exceed i,875,oooqrs, 
against i,6oo,oooqrs last month, i,625,oooqrs on Sept. 1, and 
i,700,oooqrs on A ug. 1; whilst on Nov. 1 last year the total 
was 2,500,oooqrs, and in 1900 about 2,8oo,ooqrs. That the 
stocks in U. K . ports during O ctober should only increase 
275,oooqrs, with a weekly supply of foreign and native wheat 
of about 750,oooqrs per week for the past five weeks, is truly 
extraordinary, seeing that the normal weekly requirements 
for this period are only about 575,oooqrs. If we take the re
turns for the past three months, A ugust, September and 
O ctober, the result is much the same.

The ordinary consumption for these three months would 
not exceed 7,500,oooqrs, so that the stocks, theoretically, 
should have increased 7oo,oooqrs since A ugust 1, whereas in 
first hands the increase is, as we show, only i75,oooqrs 
since A ugust 1. It is, of course, probable that second-hand 
stocks may have increased, but the fact, we think, is estab
lished that the weekly consumption of foreign wheat has 
been much larger than usual. It is also probable that the 
farmers’ sales in the 196 principal towns have not, in this 
period, represented the usual 40 per cent of the total for the 
whole kingdom , which has hitherto proved to be the case 
for a number of years. A  certain proportion has, we know, 
been sold for cattle food, which goes to prove our argu
ment.

Leiter vs. Armour.
C. A . K in g & Co., Toledo, present this breezy gossip in 

their circular:
“ M ichigan man revives him. He asks if M ay wheat will 

sell as high as it did during the Leiter year? Vanish such 
thoughts. It will not. A s gamblers say, it is a 100 to 1 bet 
that it will not sell as high during this generation. Condi
tions then were different. There is no fear of scarcity this 
year. W et harvest hurt the quality and that is why there 
has been such a large demand for our dry wheats. It was 
the tail end of a very short crop which broke L eiter’s back 
and separated his father from seven millions. Joe Leiter 
was a big-hearted, honorable speculator but a novice in the 
grain trade. That is why he tried to corner the wheat crop 
of the world. It was burying the corpse, in face of a large 
new crop, which made it so expensive. Had he left the July 
alone and taken a fair profit on his M ay he would be a live 
hero today.

“J. O gden Arm our has been raised in the trade. His able 
assistants, Valentine and M arcy, have had unlimited experi
ence. A rm our could easily raise the money to pay for the 
visible supply if he felt so disposed. H e has been merely 
taking advantage of his prestige and the small stocks of 
contract wheat to make some large scalps in M ay wheat. 
H is successful squeeze in Septem ber mesmerized the Chi
cago crowd and they have been busy ever since trying to 
follow him. H e is no novice. H e is not trying to squeeze 
M ay wheat in Decem ber. Play for scalping profits. D on ’t 
expect any famine prices.”

The T .  M . Roberts Supply House.
W e call attention to the announcement of The T. M. 

Roberts’ Supply House- This firm is under the m anage
ment of Mr. S. L. Ingram , is thoroughly financed and is 
organized to do a supply business on lines of prompt serv
ice.

Seymour Carter
MERCHANT 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 C r O O k s t O I l ,  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 . ’ ' - S W I F T .

Pillsburys Best 
Flour Without a Rival and 

Without a Peer.
All that Science, Skill and Capital can do 
has been done for this Celebrated Brand.

Pillsbury’s Best
Marks the Zenith of Flour Making in the Twentieth Century.

Pillsbury -Washburn Flour Mills Co., Ltd.
M IN N E A P O L IS , M IN N E S O T A .

PUGET SOUND WHEAT MARKET.
(Special Correspondence to The Commercial W est.)

Tacoma, Dec. 1.— A n advance of four cents per bushel in 
the price of wheat is a big jump, even when the market is on 
the raise as it is now, yet that was the record a week ago.

Various reasons are given for this sudden advance in the 
price of wheat, but the most probable is that advanced by a 
Tacoma exporter, who attributes the rise to sudden demands 
for cargo lots for shipments to points in Australasia and on 
the Cape. Some buyers are still inclined to place the estimate 
of the year’s yield in the Northwest at a much smaller figure 
than that named by Commissioner Arrasmith, which is 24,- 
000,000 bushels. Their estimates for Washington range from 
17,000,000 to 20,000,000 bushels. The northern Idaho and 
Oregon crop they estimate at 8,000,000.

The head of a local exporting and milling firm was asked if 
wheat was likely to remain as high as 80 cents, in reply he 
said :

“ I know of no reason why there should be a drop. I am 
absolutely certain that the yield of the Northwest has been 
overestimated. The mills of Puget Sound and Columbia river 
alone, use 17,000,000 bushels annually. A t present they are 
sold short, and I am safe in saying, have not wheat enough 
bought to last them later in the coming year than May 1. E x 

American Can Company.

A  large stockholder of the Am erican Can Co., who re
cently came back from New Y o rk , where he has been investi
gating the com pany’s affairs, said: “ The company is in a
very strong position and will eventually prove a surprise to 
all not in receipt of facts. The property has not been neg
lected as many suppose. It has been doing an enormous 
business all the year, but has spent much energy and money 
concentrating the plants. This w ork is about complete and 
the present efficacy is nothing short of amazing. A m ong the 
new arrangements that mean a large financial return, a large 
plant at M aywood, where all the company’s machinery will 
be built. This is costing $200,000. A  tin plate mill at Joliet, 
111., will very largely supply the western mills with material.

porters, too, want wheat to ship foreign and whoever gets it, 
you may rest assured will pay a good price.”

“W hat effect will the Australian crop failure have on the 
market?” was asked.

“ The Australian crop is not harvested until January 1, and 
until then the exact extent of the failure will not be known. 
From the best information I have, I should say that the crop 
will be about 25 per cent of an average crop, or say 15,000,000. 
Home consumption can be figured at about six bushels per 
capita^ or 30,000,000. I know nothing about the amount held 
over last year, but presume it was not large. It is not pre
sumable that any wheat will be exported from that country 
this year, and the amount that will be imported can only be 
guessed at. You ought to be as good at guessing as I.”

The Commercial News of San Francisco places the amount 
needed in Australia in the neighborhood of 5,000,000, which 
amount most Tacoma exporters think is too small. In ordi
nary years Australia exports from 30,000,000 to 40,000,000 
bushels, mostlv to South Africa. Only one cargo so far this 
season has been shipped from Tacoma to Australia, that of the 
British ship Celtic Chief, which was loaded by the Northwest
ern Warehouse Co. and consigned to Sydney. The Celtic 
Chief sailed last week. Five or six cargoes have been shipped 
from San Francisco to that country.

O ne example of what the concentration of manufecturing 
capacity means is shown at H oopston, 111., where 75,000,000 
cans were turned out last year. D uring 1903 the same plant 
will make 200,000,000 cans. Under the great savings made 
the big packers of the country are being furnished with cans 
cheaper than they can make them in their own shops. The 
company will owe its preferred shareholders 14 per cent in 
accumulated dividends by April and I am informed that dis
bursements will be commenced about July, when the w ork 
of moderninzing the plants will have been entirely completed. 
On a year’s business, such as the present one, with all im
provements finished, it is figured the company will earn 21 
per cent on the preferred stock. A  fairly large surplus is 
now in the treasury and next year this will be greatly 
swelled.”Digitized for FRASER 
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W, F. Johnson. Geo. A. WegenerW. F. Johnson & Co.
C o m m i s s i o n  M e r c h a n t s .

CHICAGO.

G R A IN ,  S E E D  and  
P R O V I S I O N

Orders for future delivery carefully executed. 
Consignments and correspondence solicited.

ROOfi/l 5 | ,  
B O A R D  O F  T R A D E .

Hulburd, Warren & Co.
Capital, $250,000. Surplus $50,000.

COMMISSION MERCHANTS, GRAIN AND PROVISIONS.
Receiving -  Shipping -  Futures. Business Solicited in Any Department.

OFFICERS: W. S. Warren, President; A. C. Davis, Vice-President; Charles H. Hulburd, 
Treasurer; C. J. Northup, Secretary; John Gillies, Asst. Treasurer,

D i r e c t o r s  : Charles H. Hulburd, W. S. Warren, A. C. Davis, O. T. Hulburd, C. J. Northup.

47 Board of Trade, CHICAGO.

F. M. BUNCH.

RUMSEY <Sc COMPANY
SUCCESSORS TO

R U 1 V I S E Y , L I G H T N E R  <Sc C O .

COMiVLISSIOrV MERCHANTS

97 Board of T ra d e  Building, CHICAGO.

3 N  &  M cD o n a l d ,
/ISIONS, STOCKS AND COTTON.
81 LaSalle Street, CHICAGO.
Board of Trade. Correspondence Solicited.

E S T A B L I S H E D  1 8 5 4 .

IRW IN, GREEN & CO.
G R A I N - P R O V I S I O N S - S T O C K S - B O N D S

128=131 R j a l t o  B ld g - ,  
C H I C A G O .

M a rk e t  L e t te r  M a iled  on Appl icat ion.

m i n e , m m m  &  g o .,
Grain, Provisions, 

Stocks, Bonds, Cotton.
Invites Correspondence Regarding Unlisted Securities.

C H IC A G O , 5 and 7 Board of Trade. 
N E W  Y O R K , 401 P roduce E x c h a n g e .

MINNEAPOLIS OFFICE:

J. C. VERH O EFF, M anager.

Armour Grain 
Company

G RAIN  SS.
205 La Salle Street, CHICAGO

WEARE COMMISSION CO .
GRA1M, 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.

WILLIAM D A L R Y M RLE
G R A IN  C O M B ÎISSIO N .

ReceivinQ and Selling Grain by Sample a Specialty.

DULUTH— MINNEAPOLIS.rn rr s a m p l e  We will send, without
r n t r  crw yF l fiPF«? Charge, upon request, a J ¡S&«*» t IV V L L U r t o  sample Gf our export
flour sample envelopes. They are made from 
cloth-liued 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
COMPANY,

COMMISSION MERCHANTS.
BRANCHES:

Minneapolis, St. Louis, Kansas City, Chicago.

2 3  CHAM BER OF CO M M ERCE,
M I L W A U K E E .

CARRINGTOIN, 
PA HEN s COMPANY

6  A N D  8  S H E R M A N  S T .  
CHICAGO.

Successors to

CARRINfiTON, HANNAH & CO.
Com m ission M erchants

Grain, Provisions,
Stocks & Cotton.

Members Chicago Board of Trade.

Henry Hemmelaarn. 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,

CHICAGO, IULIINOIS.
Members Chicago Board of Trade.

B A R T L E T T , 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

Western Union Bldg., Chicago. 
No. 7 New St., New York. 
Minneapolis—Milwaukee.

M E M B E R S :
Chicago Board of Tr^ie, New York 

Stock Exchange, New York Produce Ex
change, New York Coffee Exchange. 
Chicago Stock Exchange, Liverpool Corn 
Trade Association, New York Cotton Ex
change. Milwaukee Chamber of Com
merce. Ci

p r iv a t e  w ir e s  t o  a l l  p o in t s .

JA M E S  P. S M IT H  &  CO.

GRAIN MERCHANTS,
4.17-418 Ria lto Build ing, C H IC A G O

Orders in options carefully executed
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William Commons, Frank W. Common*,
Howard W. Commons. THE V A N  DUSEN-HARRINGTON CO.

COMMONS &  CO.
Grain Commission Merchants

Minneapolis and Duluth.
Receivers and Shippers of 
W heat, Coarse Grains and 
Flaxseed. Orders for F u 
ture D elivery Executed in 
all Markets.

Chicago Correspondents:
ARMOUR GRAIN COMPANY.

CARGILL
COMMISSION CO,

Duluthand Minneapolis.

COMMISSION M ERCHANTS,

A  TfcT MINNEAPOLIS 
O ' l l / T l l N  and DULUTH. LIVE STOCK SOUTH 

ST. PAUL.

George W. Peavey. |  ^  K  p  D a G F r eder i ck B. Wells.
Frank T. Heffelfinger. 1 1IW  K W d  V Charles F. Deaver.

System of Grain Elevators
Embraces the greatest number of 
aggregate storage capacity of 
world. Total capacity in eight

Grain Elevators with the largest 
any Elevator System in the 
states, 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS.

Branch Offices: % I
Chicago. Duluth. Kansas City. Gis

The St. Anthony Elevator Co~
C a p a c i t y ,  3 , 2 5 0 , 0 0 0  B u s h e l s .

GRAIN MERCHANTS AND WAREHOUSEMEN.
Room 322 Flour Exchange. MINNEAPOLIS, MINN.

W m. H. D u n  w o o d y . President. Chas. J. M a r t i n , Sec’y a n d  Treas.
J oh n  W a s h b u r n , Vice-President. W. G. A in s w o r t h , Gen’l Manager.

Grain and

Commission Merchants.

B. H.WOODWORTH, Pres’t. E. S.WOODWORTH, V-Pres’t 
R. P. WOODWORTH, Sec’y & Treas.

W O O D W O R T H  
E L E V A T O R  CO., l o n g d i s t a n c e *  t e l . 34-55-J Ö J Ì O A A Ò  o p  T d A ò E L  

flA A M ó O M  J32Ö C H I C A G O
M IN N E A P O L IS ,  M IN N .

THOMAS & DUNNETT, 
GRAIN COMMISSION.

Daily Market Letter Free on Application. 
C h a m b e r  of C o m m e r c e .  M IN N EAPO LIS.

W. R. MUMFORD, Pres. CLARENCE H. THAYER, Sec’ y and Gen. Mgr.

W. R. MUMFORD CO.,
Grain, S e e d s , Hay and Millstuffs.

Consignments of above articles and Orders for Future Delivery Solicited.

Minnesota Grain Co.
Paid-Up Capital, $50,000,

N. O. Werner, Pres. C. M. Eeese, V-Pres.
C. A. Werner, Sec. and Treas.

G. F. Sunwall, Mgr. Cash Grain Dept.

Corn Exchange, Minneapolis.

Specialties: W H E A T ,
M A I N  O F F IC E :  5 2 8 - 5 3 2

MINNEAPOLIS, 23 Chamber of Commerce. 
MILWAUKEE, 113 Michigan Street.
CEDAR RAPIDS. IA., 225 First Ave.

Liberal Advances on Consignments.

B A R LE Y  A N D  S E E D S .
R ia lto  Build ing, C H IC A G O .

ST. LOUIS, 60 Laclede Bldg.
KANSAS CITY, 605-606 Board of Trade. 
DULUTH, 518 Board of Trade.

Daily Market Letter Mailed Free on Application
M E M B E R S  D IF F E R E N T  E X C H A N G E S .

Ceresota Flour
jyiaK.es th e B e s t  'B rea 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
M o n e y  b a ck  if  y o u  are n o t  satisfied

■ ■ M anufactured by • — ■■ ——

The Northwestern Consolidated M illing Co.
Minneapolis, Minnesota.
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W A SH BÏÏE N -
CR O SBY’S

M ED AL
F L O U R

Has again been 
awarded a Gold 
Medal; this time 
it is the

GRAND
PRIX
at the 
Paris
Exposition.

G O L D

Write us when again in the market.

WASHBURN-CROSBY CO., S Z otT
ELECTRIC STEEL ELEVATOR CO.

Capacity ,  1 , 7 0 0 , 0 0 0  Bushels.

Grain Dealers and Warehousemen.
S T R IC T L Y  F I R E P R O O F  E L E V A T O R S  N O  I N S U R A N C E  N E C E S S A R Y

Office 412 Corn Exchange, MINNEAPOLIS.

The McCaull-Webster 
Grain Company,

GRAIN C O M M IS S IO N , Minneapolis, Minn.

J. F. W h a l l o n . G e o . P. C a s e . G e o . C . B a g l e t . C h a s . M. C a s e .

Whallon, Case & Co.
STOCKS, BONDS, G R AIN  and PR OVISIO N S.

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 .

MEMBERS: New Yerk Stick Exchange, Chicago Board of Trade. Minneapolis Chamber of Commerce.

R e f e e e n c e  Swedish D u l u t h  O f f i c e  :
American National Bank. 606 Board of Trade.

W ALTER A. THOMAS &  'C0.
M I N N E A P O L I S ,  M I N N .

S h ip  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. C. A. Malmquist.

E. L. Welch & Co.
Grain Commission.

400 Corn Exchange. MINNEAPOLIS, MINN

CARTER, SAMMIS & CO.
H  Chamber of Commerce, MINNEAPOLIS.

Room 701 Board of Trade, DULUTH.

O l d e s t  C o m m i s s i o n  H o u s e  i n  t h e  T r a d e

GRAIN COMMISSION MERCHANTS.
We execute orders for future delivery in all 

markets. We buy all classes of grain on track.

Dulu th M i lw a u k ee  Chicago

E .  A. BROWN & CO.
w c°'"*le Grain Commission Merchants,

522 Corn E x ch a n g e , M inneapolis, M inn.
Liberal Advances made on Consignments

E. 5. WOODWORTH & CO.
SHIPFMÜNG  

A N D  C O iVU VIISSIO IN .

M inneapolis, Duluth, M ilw aukee and Chicago
ORDERS FOR FUTURES 

EXECUTED IN  ALL MARKETS.

E .  S. W o o d w o r t h , President.
G. P. H a r d i n g , Vice-President.
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Henry Poehler, Alvin H. Poehler, George A. Duvigneaud, Chas. F. Poehler, Walter C. Poehler

H. POEHLER COMPANY.
Established 1855. Incorporated 1893.

Board of Trade, Chamber of Commerce, Board of Trade,
DULUTH, MINN. MILWAUKEE, WIS. CHICAGO, ILL.

8 1 6 - 8 1 9  C h a m b e r  of C o m m e rc e ,  M I N N E A P O L I S .
Buying for Country Milling Trade a Specialty. Orders in Futures Executed in any Market.

The National Bank of Commerce,
Minneapolis, Minn.

Capital and Surplus,
OFFICERS:

S. A. H a r r i s , President.
H. H. T h a y e r , Yice-President.

$1,200,000.

A. A. C r a n e , Cashier.
W. S. H a r r i s , 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. 9 Bank Building, ST. PAUL, MINN.

G EO. D. CO O K GO.
INVESTMENT
SECURITIES.

Counselman Bldg., Broad Exchange Bldg., 
238 La Salle St., 25 Broad Street, 
CHICAGO. NEW YORK.

We Buy and Sell

MEXICAN GOVERNM ENT  
AND S T A T E  BONDS.

W rite for descriptive lists to

Geo. D. Cook Company,
NEW YORK. CHICAGO.

EUGENE M. STEVENS.
Commercial Paper, Local Stocks and Bonds, In
vestment Securities. Correspondence invited.

Guaranty Building, • - - Minneapolis.

C. D. H O L B R O O K  & CO.
MILL AND

H G IT G R A IN  C O .
Q .  B .  G u n d e r s o n  &  C o . Receivers and Shippers

MACHINERY Grain Commission. O A T S ,  B A R L E Y C O R N

rnffJZL?Lines. M INNEAPOLIS. DULUTH. Correspondence and Business Solicited.

Minneapolis, minn. 308 Grain Exchange, MINNEAPOLIS.

AM ERICAN LINSEED CO.
Manhattan Building:, Chicago 
100 William Street, New York

-- -------- MANUFACTURERS OF___ — .

Linseed Oil, Cake and Meal.
Branches in all of the Principal 
Cities of the United States.....
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