
WESTERN INVESTMENTS,MANUFACTURING, MILLING AND GRAIN.
THE SOUTHWEST. THE CENTRAL-PACIFIC W EST. THE NORTHWEST.

V o l. V . S A T U R D A Y , J A N U A R Y  10, 1903 N o 2.

O F F IC E R S , C A P IT A L , O N E  M IL L IO N  D O L L A R S .  
SU R P L U S , O N E  M IL L IO N  D O L L A R S . D IR EC TO R S.

B y e o n  L . S m it h , - President 
F. L . H a n k e y , Vice-President 
G e o r g e  F. O r d e , - - Cashier 
T h o m a s  C. K in g , Ass’t Cashier 
So lo 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

T h e  R o o K e r y ,

HE‘ NORTHERN‘TRUST
•companytttBANK

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

B A N K IN G , S A V IN G S ,  F O R E IG N ,  
A N D  T R U ST  D E P A R T M E N T S .

C  H  Ï  C A G O .

T M E 3

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

LOAN & TRUST 
COMPANY

313 Nicollet Avenue, MINNEAPOLIS.

CAPITAL (Fully Paid) - $ 500,000.00 
SURPLUS and Und’ved Profits, 130,000.00 
DEPOSITS, - - - 1,215,108.10

T his Com pany allow s interest on 
Deposits as follows:

2 $  on Daily Balance, subject to check.

2 ‘4 io n M o n th ly  Balance, subject to check. 

3 *  on Six M onths Certificate of Deposit.

3 % i  on Twelve M on th s Certificate of Deposit

Interest Begins on D ay of Deposit.

D I R E C T O R S :
J. E . B e l l ,
F . M. P r in c e ,
P . A. C h a m b e r l a in , 
G e o r g e  H d 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 . W . L a m a n ,

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. C a r g i l l ,
H. L . Mo o r e ,
W . A. D u r s t ,
J. M. Ma r t i n ,
F . B. S e m p l e .

W. R. C r a y .

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

WEARE COMMISSION GO.
Established 1862.

National City 
Bank,

O F  N E W  Y O R K .

Capital Fully Paid, • $25,000,000.00

Shareholders Liability, $25,000,000.00  

Surplus & Undivided Profits, $15,394,495.42

We Solicit Your Account.

Wm. H. Colvin &  Go.

Private Wires. Telephone M. 1568

G R A IN , P R O V IS IO N S , 

ST O C K S, BONDS.

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

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

S q u ir e  & L u k e n
Formerly with Norton & Switzer.

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

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

S t o c k s ,  O r n i « ,  P r o v i s i o n s

Members

PIONEER PRESS BUILDING,

New York Stock Exchange. 
Chicago Board of Trade.

ST. PAUL

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

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

W. C. HEATH, Mgr., 202 La Salle St.,
GRAIN, PROVISIONS, STOCKS, BONDS.
M em bers: CHICAGO BOARD OF TRADE.

N EW  YORK PRODUCE EXCH AN G E. 
DULUTH BOARD OF TRAD E. 
M IN N E A P O L IS CHAM BER OF CO M M ERCE. 
M ILW AU KEE CHAM BER OF COMM ERCE. 
S T . LOUIS M E R C H A N T S’ EXCH AN G E. 

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

STOCK BBOKEBS,

I9 0  La Salle St., Chicago

¿embers:
N E W  Y O B K  STOCK EXCH A NG E . 
N E W  Y O B K  COFFEE EXCH A NG E . 
CHICAGO STOCK EXC H A N G E . 
CHICAGO BO AR D  OF T R A D E

New York, 45 Wall St. C H I C A G O .

L. T. SOWLE & SONS
Established 1884.

G R A IN , P R O V IS IO N S , 
ST O C K S AND BONDS.

2 1 Chamber of Commerce, M INNEAPOLIS.
Members Chicaoo Board of Trade and 
Minneapolis Chamber of Commerce.

T H E  N AT IO N AL PA R K BAN K O F NEW YORK.
C A P I T A L  A N D  S U R P L U S  $ 6 , 0 0 0 , 0 0 0 . [ O R G A N IZ E D  1 8 5 6 .J

O FFIC E R S: D IR E C TO 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 0. FOXCROFT. 2nd Ass’t Cash. W. 0. JONES, Ass t Cash.
JOHN a  VAN CLEAF, Ass’t Cash. WILLIAM A. MAIN, Ass’t Cash.

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

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

JOHN JACOB ASTOR. 
GEORGE S. HICKOK,
GEO. FRED’K VIETOR. 
ALBERT H. WIGGIN. 
CORNELIUS VANDERBILT
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N O TH IN G  SAFER
T H A N

First Mortgage Farm Loans 
in the best Counties of 

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

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

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

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

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

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

L. LAMB, President. C. F. ALDEN, Vice-President.
C. R. LAMB, Secretary and Treasurer.

L .  L A M B  

L I M B E R  C O .

Operating Retail Yards,

General Office:

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

Capital and Surplus, $125,000.

L A R I  M O R E ,  N O R T H  D A K O T A . MINNEAPOLIS.

IIAS It SOW, SO SHALL it REA
And the banker who sows the seeds of protection 

by installing our

A U T O M A T I C  E L E C T R I C  V A U L T  

P R O T E C T I O N  S Y S T E M

will reap the benefits of that protection when the bank is 
attacked by burglars. An ounce of prevention is worth a 
pound of cure and it’s always best to be on the safe side. Our 
system puts you on the safe side of protection from successful 
bank robbery in the easiest, simplest, and most efficient manner 
possible. Such is our faith in it, that everyone we install is

P O S IT IV E L Y  G U A R A N T E E D  TO BE U N D E F E A T A B L E .
It costs but 25 per cent of other systems requires no expert care after being put in— is simple, 

yet positive m action-—and can be used in the smallest as well as the largest banks. You should 
know more about it. Write us.

AMERICAN BANK PROTECTION CO.
M IN N E A P O LIS, MINN.
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STATEMENT OF THE CONDITION OF

The Commercial National Bank
O F  C H I C A G O
AT THE CLOSE OF BUSINESS

MONDAY, NOVEM BER 25, 1902

R E S O U R C E S .
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............

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

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

Total

$18,156,219.34
612.29

55,079.23
500.000. 00 

1,259,161.16
42,000.00

11,197,471.31
$31,210,543.33

$2,000,000.00
1,000,000.00

509,517.83
500.000. 00 

27,201,025.50
$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 & Co.; Jesse Spalding, 
President Spalding Lumber C o.; N. K. Fairbank, Director Chicago & North-Western R y.; Robert 
T. Lincoln, President the Pullman Company; William J. Chalmers, Treasurer the Allis-Chalmers 
Company; E. H. Gary, Chairman United States Steel Corporation; Paul Morton. Vice President 
Atchison, Topeka & Santa Fe Ry. Co.; John C. McKeon, Vice-President; James H. Eckels, President.

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

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

The Chase National Bank
OF THE CITY OF NEW YORK.

C ap ita l, - $ 1 ,0 0 0 ,0 0 0
S u rp lu s  and P r o f it s  (E a r n e d ) : - 3 ,1 0 0 ,0 0 0

H. W. CANNON, President. A. B. HEPBURN, Vice=President. E. J. STALKER  
Cash. C. C. SLADE, S. H. MILLER, H. K. TWITCHELL, Ass’t Cashiers.

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

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

Illinois Trust and 
Sayings Bank

La Salle Street and Jackson Boulevard,

CHICAGO.

Capital and Surplus, = $9,800,000.00
Interest allowed on deposits in Banking and 

Savings department. BONDS.— Government, 
State, County, City and choice railroad bonds 
bought and sold. FOREIGN EXCHANGE — 
Letters of Credit. Drafts, Postal Remittances 
and Cable Transfers.

TRUST DEPARTMENT.
Acts as Administrator, Executor, Guardian, 

Conservator, Assignee, Receiver, Transfer Agent 
and Registrar ; makes investments and acts as 
agent in the collection and disbursement of in­
comes. Trust funds and trust investments are 
kept separate from the assets of the bank.

Illinois Trust Safety Deposit Co. 
Safety Deposit Vaults.

The International 
Audit Company

Audits accounts of corporation, copartner­
ships and individuals, reports upon finan­
cial and business conditions, andgenerally 
performs all the functions of expert ac­
countants.

ITS REPORTS ARE VALUABLE
not only to owners but to possible pur­
chasers and investors, and to banks and 
capitalists from whom loans are solicited. 
Send for our booklet on “ A udits and  
Their A d v a n ta g e s .”

OFFICERS AND DIRECTORS:
John M’Laren, President, formerly Vice- 
President of the Union National Bank; 
John Leith. Vice-Pres. and Treas., Fellow 
of the American Association Public Ac­
countants; Robert Nelson. Sec., Chart’d 
Accountant, Fellow of the American Asso­
ciation Public Accountants ; W . T. Fenton, 
Vice-Pres., National Bank of the Republic; 
E. G. Keith, Pres, of the Chicago Title & 
Trust Company.

Merchants Loan &  Trust Building, C H IC A G O .
Tel, Central 631. Cable Address “DUNROBIA.”

Fidelity Trust Co. Bank,
TACOMA.

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

G E N E R A L  B A N K IN G .
Special Attention Given to Collections.

THE NATIONAL BANK . 
OF THE REPUBLIC 

CH ICAG O
John A . L yn ch .....................President
W . T . Fenton.........Vice-President
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.
B A N K E R S

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

IN V E S T M E N T  SECURITIES.
Members N ew  York Stock Exchange.

Branch Office, 65 State St., Albany

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

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

Lette rs of C re d it  and  
In te rn a tio n a l T ra v e le r» ’ Checka. 

Fore ign  Exchange . Cab le  T rana fa ra .

WINNIPEG, MAN.
CA N A D A .

TH E  BAN K  O F  
O TTAW A
E stablished 1874.

Capital Authorized, - $3 ,000,000 .00  
Capital Paid in, - - 2 ,000 ,000 .00
Surplus, - - - 1 ,935,000.00

A GENERAL BANKING BUSINESS 
TRANSACTED.

Interest Allowed on Deposits.
FOREIGN EXCHANGE BOUGHT AND SOLD.

St. Paul Agents:

MERCHANTS’ NATIONAL BANK.

First National Sank,
PO R T L A N D , ORE.

U N IT E D  S T A T E S  D E P O S IT A R 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

CANADIAN BANK OF COMMENCE.
H ead  O ffice , T O R O N T O .

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

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

First National Bank, SE*™E-
P A ID  U P  C A P IT A L ,  $ 1 5 0 ,0 0 0 .

JAMES D. HOGE, Jr., President. LESTER TURNER, Cashier.
MAURICE M’MICKEN, Vice President. 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.

Seattle B ranc G. V . HOLT, M an ager. W E  H A V E  A B A N K  AT C A P E  N O M E .
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THE GAS BELT LAND &  ABSTRACT GO. Pierre, S. D.
First Mortgages for S a le  on Real Estate.

M oney  Loaned for  Investors;  each Loan Guaranteed.  Interest 6 and 7 p erce n t .
Lands for  sale in large or small  bodies.

MONEY WANTED amined First-Mortgages
netting 5, 5)4 and 6 per cent, secured by im. 
proved farms worth from three to five ttmes 
amount of loans. Interested 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 ox “ A ”  Grand F o rk s, N . D .,  investment 
Bankers.

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

A. H U N T IM ER , Dell Rapids, S. D.

W E  O F F E R ,  S U B J E C T  T O  P R I O R  S A L E ,

CHOICE OKLAHOMA 
FIRST MORTGAGES

On improved farms, worth from 2VZ to 5 times 
the amount loaned thereon, netting the investor 

interest. Each of the securities has been 
personally examined by one of our salaried 
examiners. Write for our latest offering.

WINNE & WINNE, Wichita. Kan.

Olsen, Outer, Healy Company,
[INCORPORATED.]

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

R. O. R ic h a e d s , Pres. 0 . N. M cI l v a i n e , Sec. 
J. L. S a n k e y , Treas. ,

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

Hu ro n , s . 13- 
I n v e s t m e n t  S e c u r i t i e s .

W e ste rn  M o r tg a g e s  and Lan d s a Sp e c ia lty .

W A L K E R  (BA I L E Y ,
F i r s t  M o rtg a g e  L o a n s ,  Real E s ta te  and A b s t r a c t s ,

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,  S p in k  County ,  South  Dakota.

TU/vt'It?rsi5i»c Can Place some additional 
P I U 1 I g u g v o .  funds in selected 5$ Iowa 
Farm Mortgages. Absolutely safe. $100,000.00 
placed recently. H eal E sta te . Lands all parts 
West and South. Special Value, 770 acre Stock 
Farm, Wisconsin $15.00 per acre. Easy terms. 
References, our clients, or Soesbe. Shepardson 
& Co., Bankers.
W A L T E R  V. G R E E N E ,

G R E E N E ,  IO W A . Fa e m  o f  F- E. G e e l a c h , n e a e  E e k t o n , S. U.

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

E L K T O N ,  S O .  D A K .
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. 
Whipple Co., Providence, R. I.

Thorpe & Nasset
Real Estate, Loans and Investments.

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

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

The J. E . Hanson Heal Estate Agency.
E s t a b l i s h e d  1 8 6 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, $4 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 o r re s p o n d e n c e  S o lic ite d . Yankton, South Dakota.
DEUEL COUNTY LANDCO.

W. I. N O B L E , Manager.

Clear Lake, South D akota.

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

BLOOM & MARTIN
W atertow n, South Dakota.

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

Correspondence requested.
Rpfprerroi • i Fir«t National Bank, nererences. •J Citizens> National Bank.

I n v e s t o r s  A t t e n t i o n !
We can Loan your Money on GilTedge Security and net you 6  per cent Interest.

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

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

IVIortey Lender's ! Write us for further particulars before placing your
money elsewhere.

K E L L E Y ’ S  L . A I N D  A G E N C Y ,
H U R O N ,  S O U T H  D A K O T A .

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

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

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

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

G e o . Mo b e h o u s e .
Secy, and Treas

Brookings Land and Trust Company
(Incorporated 1895.)

Real Estate, Farm Loans, Taxes Paid, First Mortgage Loans on Big Sioux Valley Farms
Property carefully looked after for non-residents. CorrespQu4eu.ee solicited trom 

prospective investors.
□  B O O K IN G S .  -  - «, "  -  S O U T H  D A K O T A .
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FREE FACTORY FACILITIES
----------------------------------------------- a t ------------------------------------------------

EVERETT, WASHINGTON, T h e  coming' Com m ercial and M an u fac­
turing City  on Puget Sound.

W rite for Information.

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 .

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.

Cprtfflp For gilt edge invest- 
JCdltlw ments in Seattle or 
information about the busiest, most 
rapidly growing city in the world, 

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

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

Everett Investment Company,
R e a l E s ta te—L o a n s— in s u r a n c e .

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

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

Oscar E. Rea,
EVERETT, WASH.

Investment Broker.
12 per ct. net Guaranteed on Investments. 

Correspondence Solicited.

A. Chilberg, Pres.
A. H. Soelberg, V-Pres

1. F. Lane, Cash.
Geo. R. Fisher, Ass’t Cash

The Scandinavian American Bank
C A P IT A L  P A ID  U P , - $ 1 0 0 ,0 0 0  
D E P O S IT S ,  . . .  2,250,0 0 0

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

G0LD=STABECK LAND 4 CREDIT CO. Inc%pa?drt dcapUal,$mmooMinn
lor good Beal Estate, first mortgages and the best rates. Write ns. Owners of large 

tracts of Minnesota and North Dakota lands.
F. O. GOLD, President. T. STABECK, Vice-President. H. N. STABECK, Secretary. W. H. GOLD, Treasurer 

OFFICES AT AND ASSOCIATED WITH Security Bank, Renville, Minn. Gold-Stabeck Bank, Redwood Falls, Minn, 
aimers Bank, Davis, 111. State Bank of Wabasso, Minn. Bankof Vesta, Minn. Bottineau County Bank, Bottineau, N. D.

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

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

W innebago C ity, M inn.

ZUEL &  JOHNSON,
Investment Brokers.

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

M AN K ATO , M INN.

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 .

WILLARD L. COMSTOCK, 
IN VESTM EN T LAWYER. 

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

E. W . TA YLO R ,
LAWYER,

Webster, - South Dakota.

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

Correspondence solicited.

ANY UNLISTED STOCKS,
Arizona Mining Stocks, 
Bisbee Camp Coppers a 
Specialty.

W M . K A ISE R , D uluth, M inn.

(Established 1888,)

M I L L E R  &  F O O T E ,
Lawyers and Investment Bankers. First Mortgage Real Estate Loans in the Red

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

C R O O K S T O N ,  - = A l  I ININ*

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

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

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

Supplies the Electric 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, S E A T T L E , W A SH .

B A N K S .
Send at once for our 

book of Modern Country 
Bank Buildings, costing 
S3,000 to $25.000

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

St. Paul, Minn.

THE FINEST BOOK PAPERS
Gan be procured fro m

McCl e l l a n  p a p e r  c o m p a n y
J o b b e r s  o f  E v e r y t h i n g  in  Pap er. M I N N E A P O L I S ,  M IN N .
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Interchangeable

MileageJickets
ON THE

N e w  Y o r k  
( e n t r a l

Le a se d  and Operated  

L in es  and on Several 

Connecting Lin es ,

Aggregating Over
6 0 0 0  M il e s  o f Tr a c k

The Pioneer Limited.
T H E R E  is no train in service 

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

Winter Tourist Rates—  s

The
Lackawanna
Habit

O N C E  C O N T R A C T E D  

H A R D  T O  B R E A K

Any one of the numerous Lackawanna 
Railroad passenger trains between 
New York and Buffalo, Chicago and 
St. Louis will give it to you. Smooth 
roadbed, luxurious sleeping and 
parlor cars, a la carte dining service, 
roomy coaches, courteous train­
men, absence of smoke and dust 
are the causes. Ticket offices at

NEW YORK BUFFALO
CHICAGO ST. LOUIS

THE CELEBRATED RESORTS 
OF THE SOUTHWEST.
Hot Springs, Ark., San 
Antonio, E l Paso, Galves­
ton and other resorts of 
the Gulf of Mexico and 
California, are best reach­
ed by the

MISSOURI PACIFIC RY.
A N D

IRON MOUNTAIN ROUTE
Which offer greatly re­
duced rates for the season.
For illustrated Booklets, 
Bates and further infor­
mation, address

Bissell Wilson, D. P. A.
111 Adam s St. Chicago, ill.

C A L I F O R N I A
with its lovely seaside resorts, 
orange groves, beautiful gar­
dens, and quaint old mission 
towns is visited every year by 
thousands of tourists who travel

Over the Union Pacific
because it is the Best and 
Quickest route, and the 
O N LY L IN E  BU R N IN G  
TH BOU GH  T B A IN S FBOM

Omaha to California.
It is also the Only Line 
Bunning L o u r  P e r s o n a l l y  
C o n d u c t e d  E x c u r s io n s  to 
California from Omaha every 
week with choice of routes.

To
§t.fouis

0 M¿
T H E

NORTH STAR  
LIMITED

M.& ST. L. 
R.R.

KANSAS CITY ST.LOUIS

E Q U I P M E N T
Buffet Library Cars. 

Reclining Chair Cars, Coaches.

Compartment and Standard 
Sleepers, also Dining Cars,

Ail Broad Vestibuled, 
Pullman’s Latest and Best Models

Leave Minneapolis...7:45 p. m.
Leave St. Paul.............7:10 p. m.
Arrive Dubuque..........4.35 a. m.
Arrive Rockford..........7:26 a. m.

ARRIVE

Chicago 9:30 a. m.
ARRIVE

Si.Louis 2:00 p.m.
Returning,leave Chioago 6:10 
p. m.; arrive Minneapolis 8:00, 
St. Paul 8:40 a. m.

J. G. RICKEL, C. T. A., St, Paul.
W . L. H A TH AW A Y, C. T . A ., M ’p’ Is. 
A. B . CUTTS, G. P.& T .A . .  Minneapolis 

&  St. Louis R. R ., Minneapolis, Minn.

.................... ....................... ......... X

St. L o u is  a n d  
tH 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 following a f t e r n o o n .  
Combination Comp a r t m 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 
Rock Island south.

This is the most direct route from 
Minneapolis and St. Paul to Clinton, 
Davenport, Rock Island and all Miss­
issippi River 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 first-class, round-trip rate 
St. Paul or Minneapolis to California is 
$ 103. 50. Tickets are good to return 
any time within nine months. Stop­
overs are allowed. One stop-over, 
that is distinctly worth while, is at 
El Paso —  to get a glimpse of Old 
Mexico.

The train to take to California is the

Golden State Limited
Newest, finest, and most luxuriously equipped 

train across the continent.
Only a little more than two days Kansas City to 

Los Angeles. Thro’ cars to Santa Barbara and San 
Francisco. Electric lights; electric fans; barber shop; 
bath room; Booklovers’ Library; compartment and 
standard sleepers; observation, dining and library 

cars. Runs over the El Paso-Rock 
^Island route and Southern Pacific 
Company. Daily connections from 
St. Paul and Minneapolis. Write 
or call for further information.

F. W . C a l d w e l l , C. P. A., 
322 Nicollet Ave., Minneapolis.

T H E  M A I N

T R A V E L E D  L I N E

During the past fiscal year, “ THE NORTHWESTERN LINE” 
carried 21,425,357 passengers. This number is equal to 687,- 
508,118 carried one mile, or 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.

“ THE NORTH-WESTERN LINE” also carries more people 
in and out of Minneapolis, St. Paul and Chicago than any 
other road.
THE NORTH-WESTERN LIMITED 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.

CHICAGO
G r e a t
W ESTERN RY.

A Palace on
W h e e ls

T h e  n e w  E le c t r ic  L ig h te d  
F r e e  Chvair C a r s  of t h e

“ G r e a t  W e s te rn  L im ite d “

R u n n i n g  e v e r y  r v i g h t  b e t w e e n  
C h ic a g o ,  St. P a u l  arvd M i n n e a p o l i s .
T h e s e  cars are jvist out of the  shops  
and are built  for com fort  and beauty.

Î  3 5

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

C H I C A G O ,  I L L .

Oriental
Trade

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

G R EA T NORTHERN RY.
“ Across America”  to Asia._ ' j

Information and Rates, 415 Broadway, N. Y .

Only I Night 
To Florida.
In addition to its regular 

morning and evening train service 
for all points South the

"B ig  4 Route"
Now runs Pullman drawing­

room sleeper on its 1 p. m. train, 
daily except Sunday, Chicago to 
St. Augustine, Florida via Indian­
apolis, Cincinnati, Atlanta; Macon 
and Jacksonville, less than 33 
hours enroute. This train is known 
as the “ Chicago Florida Special” 
and is strictly up to the 20th cen­
tury mark. Call on agents for 
rates and tickets via Big Four-Q. 
C. Route or address Chas. S. La- 
Follette, T. P. A. or J. C. Tucker, 
General Northern Agent, 234 Clark 
Street, Chicago, 111.

Illinois Central R.R.
EFFICIENTLY 

SERVES 
A VAST 

TERRITORY
by through service to and 
from the following cities:

Cl NCI N N ATI, OH 10. 
NEW ORLEANS, LA. 
MEMPHIS, TENN. 
HOT SPRINGS, ARK. 
LOUISVILLE, KY. 
NASHVILLE, TENN. 
ATLANTA, GA. 
JACKSONVILLE, FLA.

Through excursion sleeping-car service between 
Chicago and between Cincinnati

AND THE PACIFIC COAST.
Connections at above terminals for the

EAST, SOUTH, WEST, NORTH.
Fast and Handsomely Equipped Steam-Heated 

Tra in s— D in ing C ars— Buffet-Library C ars—  
Sleeping C ars— Free Reclin ing Ch air Cars.

CHICAGO, ILL 
OMAHA, NEB. 
MINNEAPOLIS, MINN. 
ST. PAUL, MINN. 
KANSAS CITY, MO. 
PEORIA, ILL. 
EVANSVILLE, IND. 
ST. LOUIS, MO.

Particulars of agents of the Illinois Central and 
connecting lines.

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

NOVEMBER 25, 1902.
RESOURCES. LIABILITIES.

Loans and Discounts.......... $6,452,933.07 Capital,...................................$1,000,000.00
U. S. and other Bonds........  844,354.59 Surplus and Profits,.........  520,707.52
Cash, and Due from Banks.. 3,205,816.59 Circulation,..........................  i K ’S S ’iX

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

OFFICERS:
J. W. R aymond, President. W m. H. Dunwoody, Vice-President.
E. W. Decker , Cashier. Joseph Chapman, Jr ., Ass’t Cashier.

F. E. Holton, Ass’t Cashier.

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

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

First Mortgages 
Loans and Insurance

Real Estate 
Securities

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

THE EQUITABLE TRUST COMPANY,
152 Monroe Street, CHICAGO.

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

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 IL L/A M  BEST, JOHN M. SMYTH,
ANDREW McNALLY, J. R. WALSH, 
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.

WALTER Li BADGER) heapouminn.
n  P A I  P“  C ì  T “  A  T T  ET Bought and Sold on Commission 
f i  C L H L  E L O  1 M  | EL or Joint Account.

■ A  IV  I  made on First-class Improved Security to net lender W2 to 6 per
1 1  1 ^ 1  cent. Special attention given to care of property with economical

m m I Ti management guaranteed. Best of references.

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

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

MOORE BROS. & SAWYER, Minneapolis.
HARRIS, GATES & CO.

BROKERS.
S to c k s , B o n d s , G ra in ,  P ro v is io n s , C o tto n , C o ffe e .

No. 1 Board of Trade, Chicago. No. 10 Wall Street, New York-

STEPUEN 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.

Mortgage Loans on Minneapolis Property 
Accepted Promptly 4 ^ to G per cent.
« 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  B R O S . ,  M I N N E A P O L I S .

FIRST NATIONAL BANK
OF MINNEAPOLIS

U n i t e d  S t a t e s  
D e p o s i t o r y

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

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

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

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

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

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

Merchants’ National Bank
OF SAINT PAUL

C a p i t a l . . . $ 1, 0 0 0 , 0 0 0  
S u r p l u s  . 2 0 0 , 0 0 0

UNITED STATES DEPOSITORY

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

C. H. Bigelow

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

V e rm ily e  &  Co
B A N K E R S ,

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

U. S. G O V E R N M E N T  BO N D S
a n d  o t h e r

IN V E S T M E N T  SECURITIES
Deposits Received and Interest Allowed on 

Balances subject to Draft at sight.
New V o rk  \ i\TFlVT*RTi'T?ci i  Boston 

Stock Exchange  j M E M B E R S  j g tocR Exchange

P r ix ra t e  W i r e s  to
Boston, Ph iladelphia, Baltim ore, and Richm ond.

J. H. Upham, Pres. A. McFarlane, Vice Pres 
W . I. Prince, Cash. G. E. Gibson Ass’t Cash

City National Bank
DULUTH, MINN.

Capital Fully Paid in $500,000.00 
JUST O R G A N IZE D . 

Solicits your Duluth accounts and 
collections will extend every court­

esy consistent with good banking. 
D I R E C T O R S :

J. H. Upham, A. S. Chase, A. H. Comstock 
G. G. Barnum, John Panton, R. F. Fitzgerald 
John MiUen, W. I. Prince John F. Killorin 
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A W EEKLY JOURNAL REPRESENTING WESTERN INVESTMENTS, 
MANUFACTURING, MILLING AND GRAIN.

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

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

A . W . W A R N O C K , B u sin e ss  M an a ger.

Minneapolis Office, Rooms 627-629 Guaranty Building.
Te le ph o n e , Ma 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 ,  £ ^ \  .

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

Advertising Rates sent on application.

Published by the

Commercial W est Company, Minneapolis, Minn.
ENTEBED AS SECOND-CLASS MAIL MATTER AT THE POSTOFFICE, 

MINNEAPOLIS, MINN.
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P R I N C I P A L  C O N T E N T S .
Editorial ................................................................................................................. 9

Mr. Valentine’s View s on W heat.
Chicago’s Impending M ayoralty Campaign.
Hawaiian Islands No Longer Isolated.
A n  International Labor Problem.
W ater-R ou tes vs. Railroads.
W h a t Congress Should H ave Tim e to do.
M innesota’s Railroad Legislation.

Observations ....................................................................................................... 13
The Story of December W h e a t.................................................................  14
Crying Need For More Currency............................................................  14
Foreign Trade in 1902 ................................................................................... 15

— By M. Krell.
New  York Letter .............................................................................................  17
Chicago Stock M a r k e t ..................................   18
W isconsin W ill Make New  Banking L a w s................................... .. 20
Growth of Illinais Savings D eposits....................................................... 20
D. R. Forgan Predicts Easier M oney..................................................  20
A m ong the B an k s..............................  20
Minneapolis Money M arket ......................................................    21
St. Paul M oney M arket.......................................................................   21
Omaha M oney M arket ................................................................................  12
Financial Notes ................................................................................................  21
Bank Clearings .............................................   23-24
Minneapolis Bank. Dividends ............... , .................................................. 24
St. Paul and Minneapolis Securities....................................................... 24
Railroad Earnings ............................................................................ .............• 25
New  Nebraska Banks in 1902.................................................................... 25
Banking in Chicago in 1902........................................................................  26
Canadas Strong Bank Show ing...............................................................  26
Farm  Land M ovem ent ................................    27
Farm  Lands in N ebraska............................................................................  28
Minneapolis Building ....................................................................................  28
Omaha Building and Real E sta te ...........................................................  28
Farm ers’ Railroad Adds Value to L an d ..............................................  28
Chicago Board of Trade Statem ent......................................................  28
M ontana State Lands .................................................................   29
Boundary District Ore Output ................................................ ............... 29
Chicago the Greatest Railroad Center.............................................. 29
“ The M onitor,” Something New  in Railroading............................. 29
Chicago’s Year in L ive Stock.............................................. .....................  31
South Omaha Live Stock Business....................................................... 32
Live Stock Markets ..........    33
Seattle Gets a New H o te l...................................................... ._.................. 31
Oregon Out of D eb t........................    32

Grain and Milling— 34.
Disposition of the 1902 W h eat Crop........................................................  34
The L ast Spring W h eat Crop........................

— B y H . V . Jones.
Minneapolis and the N orthw est....................

The Speculative Market.
Stock M arket vs. W heat.
Cash W heat.

Minneapolis Markets ..........................................
E . S. "Woodworth & Co.’s New  O ffices.. . .
Largest Mill and Engine Builders...............
Commercial W est M arket R eview s...........
General Statistics ................................. ...............
Omaha W an ts a Grain M a rk e t...................

Mr. Valentine’s Views on Wheat.
Considerable interest was aroused in the Minne­

apolis grain trade this week by an article in the New 
York Times, by Mr. A. I. Valentine, who has charge 
of the cash grain business of Armour & Co. on the 
Chicago Board of Trade. Mr. Valentine expressed 
himself so frankly bullish, on what he regards as 
the legitimate situation of wheat, that there is, in the 
minds of some members of the trade, a question as 
to his sincerity. Mr. Armour is credited with being 
friendly to wheat. He was lately a heavy trader on 
the long side, and is again thought to be actively in 
the market. Why, then, some members of the trade 
ask, does Mr. Valentine, who presumably speaks with 
Mr. Armour's full knowledge, express himself so 
plainly on the wheat situation i Some doubters are 
inclined to place a contrary meaning on what seems 
to be a frank and honest expression of opinion. For, 
it is argued, no one would show his hand so plainly 
without some ulterior motive. This does not, how­
ever, seem a reasonable view to take of Mr. Valen­
tine’s statement. If he intended to mislead any one, 
which may well be questioned, it was probably by 
knowing that the easiest way would be to state his 
views plainly and honestly. It will be remembered 
that Mr. Joseph Leiter, when he was conducting his 
memorable deal, often told the reporters his plans, 
and, as he spoke the truth, of course it was discredited. 
People thought that anything on the market, frankly 
stated, must be for the purpose of misleading— that it 
could not be the truth. Some politicians have follow­
ed this course with great success.

But whatever may have been the intention of Mr. 
Valentine, he unquestionably stated much that is 
truth, and he covered the situation with thoroughness, 
from the Pacific coast to the Black Sea. Of the Pa­
cific coast supplies he said:

“ The demand for Pacific coast wheat has been 
something extraordinary this year from the orient; 
Australia, South Africa and China have all been buy­
ers from this section, and at much higher prices than 
have generally been prevalent as compared with former 
years, so that Great Britain, which as a rule gets the 
greater proportion of the shipments from the Pacific 
coast, has practically received none from the country 
west of the Rocky mountains. This goes to show 
that Great Britain must have her supplies from either 
Manitoba or the Northwest.”

The last statement, that “ Great Britain must have 
her supplies from either Manitoba or the Northwest,” 
coincides with an estimate by Beerbohm, reported 
Wednesday of this week, that Furope would require 
104,000,000 bushels of wheat from North America 
during the- next seven months.

Furthermore, Mr. Valentine, says that the seaboard 
lias gone into winter quarters with a comparatively 
small stock of wheat on hand— too small to meet the 
demand that will likely be placed on her during the 
next four months, both from Great Britain and the 
continent. Of the Puropean situation he says:

“Furopean stocks are also in need of being re­
plenished. The continent is especially in want of good 
wheat. This would indicate within the next few 
months a greater demand upon our seaboard stocks 
than we can supply, the Danubian and Russian ports
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having been closed up earlier on account of ice than 
usual this year. Although the Russian crop of wheat 
was reported as larger this year than usual, the stand­
ing crop of winter wheat is reported as unsatisfac­
tory.”

The statement that Europe is in want of good 
wheat, only endorses the many previous assertions 
to that effect from various sources. Indeed, many 
points made by Mr. Valentine are so self-evidently 
based on actual conditions that any one well informed 
on the situation cannot for a moment doubt his sin­
cerity in making them. Of course, it is only natural 
that the trade should express curiosity regarding his 
reasons. It is safe to say, however, that had Mr. 
Valentine told, in confidence, to any member of the 
grain trade what he published to the world, that man 
would have regarded himself as a particularly fa­
vored person. When the public is taken into one’s 
confidence, the public does not always appreciate it, 
and forthwith goes forth and “coppers” the informa­
tion.

One statement made by Mr. Valentine is of par­
ticular interest to millers; and it should be read and 
then pondered over by Eastern trunk line traffic man­
agers. It is this: “Exporters have been strong com­
petitors of Minneapolis for the better class of wheat, 
especially Duluth and Chicago No. 1 northern. It was 
simply a fight right up to the close of lake naviga­
tion between the seaboard in competition with the 
milling interests in this country.”

This is not only true, but “pity ’tis, ’tis true.” It 
is full of significance to the miller. It does not merely 
mean that lie has had to compete with the exporter 
for wheat for milling. That would be comparatively 
a small matter. It means, further, that the miller has 
again had to compete with that same wheat as flour, 
after being ground by the British miller. Nor is that 
all, for that too, taken singly, would be a small 
grievance: the Minnesota millers fear no honest com­
petition. And just here is where there is real cause 
for complaint— the foreign miller gets his good 
American wheat at a relatively cheaper rate of freight 
than flour can be laid down in Europe for, and is thus 
enabled to undersell the American millers in markets 
formerly controlled by the latter. Flour can be man­
ufactured as cheaply in the Northwest as anywhere in 
the world— cheaper and better than in Great Britain. 
Yet British millers, through exporters in this country, 
are active competitors for our wheat, yet undersell 
American millers in their home markets. The dif­
ference between the duty on flour and wheat is slight, 
and can make but little difference. But the difference 
in freight rates is great enough to serve as a bonus 
to the British miller for grinding American wheat. 
Then, too, he practically gets his millfeed free of cost, 
so that he can make his profit on that, and sacrifice the 
flour. The railroads and the steamship companies, 
when they make relatively lower rates on wheat for 
export than is given flour, are benefactors of the 
foreign millers. It is deemed by the grain trade an 
occasion for rejoicing whenever a few loads of wheat 
are worked for export. It should rather be a season 
of lamentation. Mr. Valentine told only part of the 
story when he said that “ exporters have been strong 
competitors of Minneapolis for the better class of 
wheat.”

Chicago’s Impending Mayoralty Campaign.
Chicago will soon be in the midst of a mayoralty 

campaign that will certainly be interesting and prob­
ably exciting. Carter Harrison, the present mayor, 
will run for re-election on the Democratic ticket. His 
Republican opponent will probably be either Graeme 
Stewart or John Maynard Harlan.

Mr. Stewart is a business man of high standing. 
He is a model type of “the business man in politics.” 
He is a member of the executive committee of the 
National Committee of the Republican party. Next 
to Senator Hanna and Mr. Payne of Wisconsin, he 
was the most prominent figure in the management of 
the last Republican campaign for the presidency. On 
account of his absolute integrity, good judgment, busi­
ness experience, tact and knowledge of Chicago’s civic 
needs, it would be impossible for the citizens of Chi­
cago to pick out a better candidate for mayor. Mr. 
Stewart for some years has been much talked about 
as a good candidate for mayor, but this is the first time 
he has given his friends carte blanche to go into the 
convention and secure his nomination, if possible.

Mr. Harlan is the son of Justice Harlan of the 
Supreme Court of the United States. He is a man of 
absolute fearlessness in the performance of whatever 
he considers to be his duty, a man of radical convic­
tions on many questions, and as a political campaigner 
he is unexcelled. Should he get the Republican nom­
ination he would likely set the town on fire in a political 
sense. A  few years ago he was an independent can­
didate for mayor, and the enormous crowds he at­
tracted to his political meetings, and the enthusiasm 
he stirred up by his oratory and personal magnetism, 
surpassed anything known in Chicago’s political his­
tory. He got a far larger vote than the regular Re­
publican candidate for mayor, Judge Sears, but he 
was not elected, for anv division of the Republican vote 
in Chicago is always sure to result in Democratic suc­
cess.

It should be evident enough to the citizens of 
Chicago that either Mr. Stewart or Mr. Harlan would 
be a far better man for the mayoralty, than the pres­
ent incumbent, Carter Harrison. Dirty streets, insuf­
ficient protection against crime and fire, a bankrupt city 
treasury, the lake commerce of the city steadily 
dwindling because the tunnels under the Chicago river 
obstruct navigation, the mayor refusing to make a 
deal with the street car companies by which the tun­
nels could be lowered; the health of the city en­
dangered because the city, while it has plenty of money 
to pay to a number of useless office holders, has not 
money enough to build a system of intercepting sewers 
that will supplement the work of the drainage canal 
in purifying the water supply, are some of the scan­
dals of Harrison’s administration.

Chicago needs someone to clean the Augean 
stables of its impure municipal government, like Min­
neapolis has been cleaned. It needs a man for mayor 
who will make the city more attractive for residence, 
and more promising as a center for the investment of 
capital. The motto of Chicago is “ I will,” and it is 
with such determined spirit that the citizens of Chi- 

I cago should now seek the election of a good mayor.
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The Hawiaain Islands No Longer Isolated.
It is certainly a matter for national congratulation 

that the Hawaiian Islands are at last in cablegraphic 
communication with the United States.

Prompt communication is now absolutely required 
for business, where not many years ago it was merely 
considered a help. Should all the cables between the 
United States and Europe become broken, and the 
Marconi system fail to work, it is easy to imagine 
the chaos that would result in international business 
transactions. Yet less than fifty years ago all the 
business correspondence between this country and Eu­
rope had to be performed by mail.

The Hawaiian Islands have been fairly prosperous, 
notwithstanding their isolated position and the great 
length of time required in doing business with the out­
side world. But now that the electric spark puts them 
in instantaneous touch with the rest of the world there 
should be a great gain in their business activity, and 
prosperity.

An International Labor Problem.
Never before has it been so difficult in many fields 

of industrial activity to get good men to do work. The 
few applicants for positions are mostly those who are 
incompetent for any position.

In clerical and professional fields there appears 
to be no such scarcity of good men as there is in the 
vocations of manual labor. The best men are always 
scarce in whatever line of work; nevertheless in pro­
portion to real ability and education, the men in cleri­
cal and professional callings are poorly paid when 
compared with those engaged in manual work. It would 
be very remarkable should any community in this 
country make complaint that it had an insufficiency of 
lawyers or doctors, or men who could fill clerkships 
in a bank. A  glut in men as well as in commodities 
means cheap prices.

I he universities of learning are causing an over­
production of men for the professions. The business 
colleges are causing an overproduction of men and 
women for work in offices. But the manual training 
schools and technical schools are not turning out 
nearly enough men to supply the demand for in­
dustrial pursuits.

It seems an unfortunate condition when men of a 
class, the best educated to cultured appreciation of the 
refinements of life and to high standards of living 
should relatively be able to earn less to satisfy their 
ideals than those not thus educated. Of course this 
affords no sure argument against education. But it 
does, however, suggest that there is considerable mis­
direction about education, and that this misdirection 
leads to serious evils.

Ihe generosity of many of our millionaires in 
founding new institutions of learning, and new profes­
sorships for literary and classical studies, may do harm 
to the very persons for whom it is intended to do 
good. It may tend to cause too large an output of 
men for the professions, thus leading to over com­
petition in the professions and small earnings in pro­
portion to the ability required. It may tend to cause 
too much inappreciation of the honorableness of man­
ual toil, by creating too much sentiment fo fhe effect

that only university graduates can have high social 
standing. No real benefit is conferred by higher edu­
cation, if with such higher education there develops 
increasing discontent with the conditions of society 
which prevent young men from marrying so soon as 
they secure thèir sweethearts, and which make it 
harder and harder for educated men to realize the 
cherished ideals of life.

The conditions of labor in the United States at 
present strongly suggest that workshops where trades 
can be learned, would be of far more benefit than new 
libraries where the novels of Tolstoi and Zola may 
be read ; that new manual training schools are far 
more important from the standpoint of public well be­
ing and happiness than are new universities.

Water-Routes vs. Railroads.
The current issue of The Forum contains an in­

teresting article by Lewis M. Haupt on “Waterways: 
an Economic Necessity.” Perhaps the most important 
of Mr. Haupt’s arguments are those relating to the 
advantageous effects of canals on railroads. He 
seems conclusively to have shown that Mr. Depew 
was right. When president of the New York Central 
Railroad he said in 1896: “I have always thought the 
existence of the Erie canal a benefit to the New York 
Central Railroad, and have therefore favored every 
movement which liberalized its management or pro­
moted its interests.”

The article points out that the financial condition 
and tonnage of the lines most seriously affected by 
the alleged competition of water routes is far better 
than of lines remote to water routes, and that the 
first companies to succumb to a depression are those 
cross country lines which have no water competition 
or terminals.

In the case of the Erie canal, the “backbone of 
New York state,” 67 per cent of the movement is con­
fined to articles valued at less than $16 per ton, and, 
of the remaining one-third, 66 per cent consists of 
agricultural products of relatively low value. Thus 
the low grade freights take the water route, the high 
grade, the rail route. A large part of the low grade 
freights, the rail route could not take except at a loss. 
But cheap service on the low grade freights is neces­
sary in order that the wheels of industry may keep 
revolving. And while the first effect of a waterway 
on a railroad is to reduce tariffs, yet as the tariff de­
creases the tonnage is likely to increase proportion­
ately, and to make the profits larger than before, a 
great deal of new business being stimulated by the 
cheaper rates.

Mr. Haupt goes so far as to say: “ Were our
railroads more wisely administered they would invest 
their own surplus in the improvement of the rivers 
of the country, and thus raise the value of the farm 
and mineral products for their own general benefit 
as well as for that of the community they serve.”

He presents some figures which shows the relation 
the average farm price for wheat in Nebraska and 
Kansas has borne to the nearness to avenues of trans­
portation to the seaboard. For example, in 1901 Kan­
sas had 5,355,638 acres in wheat and 99,079,324 bush­
els, while Nebraska, its neighbor, planted 2,456,543
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acres, yielding 42,006,885 bushels. The yield per 
acre in Kansas being 1.4 bushels greater than in Ne­
braska, the price in the former state under the laws 
of supply and demand should he lower; on the con­
trary it is five cents higher. T he principal shipping 
point in Nebraska is Omaha, on the Missouri river, 
492 miles from Chicago, and 412 from St. Louis, on 
the Mississippi, whence the rate on wheat in bulk by 
water to New Orleans is but one mill per ton mile. 
The principal port of Kansas is Kansas City, also on 
the Missouri, but about 230 miles lower down. From 
this point to Chicago by rail the distance is 458 miles, 
and to St. Louis, 285 miles. Kansas City therefore 
has a shorter rail haul to Chicago by 34 miles, and 
to St. Louis by 129 miles, and it is 230 miles nearer 
the low water rate to the gulf.

The article by Mr. Haupt is strongly suggestive 
of the great economic advantages that would arise 
from deepening of the Mississippi river, and making 
a great deep water channel from St. Louis to the Gulf 
of Mexico.

What Congress Should Have Time To Do.
We are told that Congress will have no time at 

the present session to consider new currency legisla­
tion, and that therefore no bill like the new Fowler 
bill, or the Pugsley bill, will have a chance to pass.

Is there any legislation so vitally needed at the 
present time, as new currency legislation? If nothing 
at this session of Congress is done in the way of cur­
rency reform, financial conditions in this country at 
the next crop moving period may be very serious. 
They were bad enough last fall, but unquestionably 
they will be far worse next fall, unless Congress passes 
some wholesome financial measure in the meantime.

“ Republican prosperity” may disappear like melt­
ing snow next fall, unless the Republican leaders of 
Congress at once take measures to safeguard it from 
a thaw-out.

Minnesota Railroad Legislation.
Governor Van Sant asks the Minnesota legislature 

to again submit to popular vote a four per cent rail­
road tax bill. The theory that railroads shall pay a 
tax of four per cent on gross earnings sounds well, but 
before such move is made it would be wise to investi­
gate thoroughly the present contracts the state has 
with railroad companies to see just what would hap­
pen were a four per cent tax to be ordered.

It occurs to T he Commercial W est that there 
are contracts between the state and the railroads that 
name three per cent as the amount of tax to be paid. 
If this is true, the adoption of a four per cent law 
would change the contract, and it would seem to re­
lieve the railroads of paying tax on interstate traffic.

If the railroads should in that event refuse to pay 
tax on any but domestic traffic, it seems to be plain 
that Minnesota’s railroad tax would receive a jolt. 
Let the legislature waive political issues for a moment 
and look thoroughly into the railroad tax situation. 
It would certainly not speak well for the state if an 
unconstitutional law shall be submitted for adoption.

OBSERVATIONS.
Cane sugar is the leading product of Cuba, but it is beet 

sugar that is now making Cuba famous. Were it not for 
the political importance of our infantile beet sugar indus­
try, we would not hear much about Cuba these days. I hr'eat- 
en to take a piece of candy away from an infant, and there 
is usually a very distressing squall. Mother immediately flies 
to the relief of the darling, and indignantly she looks around 
to see who would dare to tease her baby pet. And as she 
sees a hungry little waif, who wanted a crust of bread, 
but whose eyes simply gloat as they gaze on the piece of 
candy, she turns with anger to the nurse of the infant, and 
says: “What do you mean by letting that dirty little beg­
gar get near my child? Drive him off at once.”

* * *

And so the little hungry child sees in lieu of the stick of 
candy a stick of wood, and being impressed by the spectacle, 
wends his way through the gutter. He has not gotten a 
piece of candy, not even a crust of bread, but then what 
difference does that make to the world? The waif, whose 
name by the way is Cuba, has been known to everybody as 
the ward of those in the great mansion, over the door of 
which are the mottoes, “E ’pluribus Unum,” and "In God 
We Trust.” The philanthropic family in that great house once 
took grievous exception to the way Cuba was treated by 
the cruel Mother Spain. Of course it .was simply dreadful 
that a mother could treat a child the way Spain treated Cuba. 
And so that cruel mother was made to feel the stripes and 
see the stars, and her child was taken away from her and 
given the blessings of liberty— given carte blanche to roam 
anywhere through the dirty gutters, and to do anything it 
desired to do in the way of working out its manifest destiny, 
except, of course, that it must not solicit the bellboy-ship or 
any job as servant to a foreign power, for that would vio­
late the spirit of the Monroe doctrine; nor must it make itself 
offensive around the front door of that stately mansion by 
coming there to beg for bread. • There is a garbage box in 
the back yard, and if the child can find some piece de resist­
ance in it, why all right. If it’s merely a matter of digging 
into the garbage box, the waif unquestionably has inalienable 
right to life, liberty and the pursuit of happiness. But if the 
waif dares to come to the front door and beg, it must learn 
the power of the stick, for there is an infant industry inside, 
by the name of Beet Sugar which needs to be protected 
from the pauper competition of just such hungry waifs as 
this. If it were not for Beet Sugar, the waif Cuba might 
be taken inside and given a good square meal and a start 
in life— or at least be allowed to stay on the doorstep and 
look enviously in. But as a privileged baby princeling, and 
a “free” but pauper waifling, must never come in contact, 
so it is the duty of Beet Sugar’s nurse, whose name is 
Congress, to go at Cuba with a stick, whenever it dares to 
make Beet Sugar squall by looking at its stick of candy with 
hungry eyes.

* =K *

There is so much patriotic talk nowadays about the Mon­
roe Doctrine— that great product of our statesmanship that 
announces that America is for the Americans— that it seems 
strange that more effort is not made, through reciprocity, 
to get a larger part of the trade of the two Americas for 
the Americans. This might be done by means of reciprocity 
treaties, which could break down the trade barriers between 
the nations of the two Americas, and thus do more than one 
thousand times as much to unite them sentimentally, polit­
ically, and commercially, than the glorious Monroe Doc­
trine could ever do. Take Canada, for instance— now thor­
oughly British in. sentiment— a country which gives Great 
Britain a trade preference over the United States. A  reci­
procity treaty would soon make this country, commercially 
speaking, almost part and parcel of United States s o il-  
something the Monroe Doctrine in a million years could 
never do. It would give cities like Portland, M e.; Boston, 
Buffalo, Cleveland, Toledo, Detroit, Chicago, Milwaukee, St. 
Paul, Minneapolis, Seattle, Tacoma and Portland, Ore., a far 
greater reach of power than they now possess, for it would 
make a great new and prosperous country commercially trib­
utary to them. — Jackson.
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CRYING NEED FOR MORE CURRENCY.
To the Editor of T h e  C o m m e r c ia l  W e s t :

The three months’ pinch in the money market in New 
York having now subsided, is it not a good time to attempt 
to bring about a condition that will prevent a recurrence of 
the same at any time?

At the opening of the Bankers’ convention at New Orleans, 
Nov. i i , President Herrick, in making his annual address, 
sa:d in part: “That a change is urgent in our financial pol­
icy cannot well be denied. That while we boast of an increase 
of four billions in bank deposits throughout the country in 
the four years last past, we are not unmindful of the fact that 
during that period the banks have shown no increase in the 
amount of real tangible gold money, such as gold, silver and 
legal tender. The loans have kept pace with this abnormal 
growth in deposits. During this period, also, we have become 
indebted in the way of temporary loans abroad, amounting 
probably to two hundred millions. Does this not show an un­
due expansion of bank credits, and an overloading of the 
money market with debt ?”

Comptroller of the Currency, W. B. Ridgely, followed 
President Herrick, made an exhaustive argument on the ques­
tion of our danger in continuing present methods of finance in 
the whirlwind pace we are going, and in part he said:

“It is becoming more apparent that there must be some 
curtailment of operations or increase in facilities, either by 
the addition of new means or more efficient use of the old 
ones, if we would avoid serious trouble, if not disaster.

“For several years there has been a steady and enormous 
increase in the volume of all kinds of business, which has 
necessarily produced a very large expansion. There is 
not a sufficient factor of safety, and there is danger of a strain 
exceeding the limit of elasticity, if it does not reach a point of 
ultimate rupture. The clearing house transactions have 
increased from 54 billions in 1897 to 114 billions in 1901, an 
increase of 60 billions in four years, and we cannot disguise 
the fact that with reserves running down in all the banks of 
the country and in the reserve cities, the situation is serious.

“The proportion of individual deposits on hand in cash in 
all the banks, national and all others, was 1 2 per cent in 
1892, but it had fallen to 92-10 per cent in 1902, and in the 
same way the legal reserve of the national banks has gradu­
ally declined.

“The percentage of legal reserve to deposits in the reserve 
cities required by law to hold 25 per cent, has fallen from 
328-10 per cent in 1896 to 24 21-ico per cent in 1902, and at 
the last call for report of condition not one of the central 
reserve cities, and only seven of 37 cities, held a full legal 
reserve. These changes are due to the greater volume of busi­
ness. Transactions which ordinarily could be conducted with 
comparative ease are now matters of much anxiety and pro­
duce much more disturbance than before the present condi­
tions. Nothing can prevent the development and growth of 
this country. We have all the elements which are necessary, 
and a great lead over all competitors. The final result is ab­
solutely certain, but may from time to time be checked as it 
has been. The pace we have travelled for the past five or six 
years has been a rapid one. The signs are not lacking that it 
should be moderated before we are too far spent. Cost of 
production has so increased that our balance of foreign trade

is falling off at a rate of hundreds of millions of dollars a year. 
Our bank reserves are low and loans as highly expansive as 
is prudent, and the situation has lately been so critical as to 
render assistance from the treasury department necessary to 
give some relief.”

While no apprehension may be felt from the carefully 
studied statements of these two men of authority, the posi­
tion they occupy gives their words the full significance in­
tended to be conveyed, and will not admit of any double 
meaning.

1 hey establish the fact that the financial system we are 
working under, while now being strained to the danger limit, 
fails not only to meet the legitimate demands placed upon it, 
but shows no ability for expansion, to care for that increase of 
business from development that each month must be taken 
into account in our rapidly growing country.

Mr. Ridgely well says that nothing can prevent the de­
velopment of this country, but an admission that the danger 
limit is now reached carries with it a warning that while 
nothing “can prevent the development and growth of this 
country,” we are at a point where development and growth 
must be retarded with all other business enterprises requiring 
increased capital.

The executive, cabinet and Congress are not known to have 
any purpose to relieve this limit-reached condition, of sup­
plying an abundant and elastic system of currency to supply 
the needs of increasing business, and invite a continuance of 
the prosperity of our people.

The claim is made by some able financiers that an assets 
currency established through a central bank will relieve the 
strain we are now suffering from under our patched up cur­
rency system; but the fear of a system of issuing money upon 
the indebtedness of the bauks will prevent its success in time 
to help us out of the present conditions.

Another class are in favor of giving the national banks 
gi eater latitude and make them responsible for the supply of 
abundance of currency, stable and elastic in its features. 
While the bankers of this country, from a constant watchful­
ness to care for the safety of the large and small deposits 
given into their care, are among the most honest and consci­
entious men of every community, this very watchfulness so 
distuibs their nerve balance as to entirely unfit them to 
bring to that arduous task of supplying an abundant currency 
for an aggressive people, that quick, sound judgment and 
ripe action to avert a contingency requiring men peculiarly 
trained for the position.

If this line of reasoning is sound, it brings us down to a 
great central bank, like or in line with the Bank of England, 
in which all banks should take out currency to the limit of 
their paid up and unimpaired capital, and state banks under 
safe restrictions. Under the same law the government should 
do away with its treasury and sub-treasury departments and 
deposit and check from this central bank, which bank shall 
carry the gold reserve and issue the currency for the entire 
country, based upon the entire resources of all the paid up 
capital of all the banks of the country. This circulation shall 
draw no interest and be free from expense to the banks tak­
ing it out, but compulsory under the law.

,  T. M . B artlett.
Minneapolis, Jan. 8, 1903.Digitized for FRASER 
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THE STORY OF DECEMBER WHEAT.
December wheat started on Monday, June 2, at 69KY in 

Minneapolis, and 7ij£c in Chicago, followed the course shown 
in the accompanying chart, and closed on the last day of 
December at 72545c for Chicago and 73%c for Minneapolis.

While the two options began at about a normal differ­
ence between the markets, the chart shows that some abnormal 
conditions prevailed at times during the life of the options. 
The first price influence the latter part of June and the first 
of July, was bullish. The sharp advance was 011 rains in 
the Southwest, which threatened to seriously damage the 
grain then being harvested. The weather cleared before the 
middle of July, however; and then it did not matter whether 
actual damage had been done or not. There was no more 
opportunity to get scared. So the speculative element turned 
from the winter wheat fields to the spring wheat. Here dry 
and cool weather prevailed, so the crowd hammered wheat 
on excellent spring wheat prospects. The result is shown on 
the chart, Minneapolis slumping to 63545c on Aug. n .

August and the first half of September were dull— noth­
ing doing, and everybody afraid to buy wheat and not daring 
to sell. About Sept. 18 it began raining in the Northwest, 
and there was some outside buying of wheat; hence the lit­
tle bulge in September. After this there was nothing of 
interest until Oct. 8, when real strength began to develop. 
The mills started in on a period of record-breaking run­

ning, receipts of wheat were light, farmers’ deliveries small, 
and there was good speculative buying. At times the news 
was bearish, but had no effect. From Oct. 11 to the 24th the 
market was as strong as it has probably ever been, both 
Chicago and Minneapolis. There were at this time rumors 
of buying by Armour. He was believed to have accumulated 
about 10,000,000 bushels. From the 25th Minneapolis devel­
oped the greater strength, on cash wheat demand.

Heavier receipts and profit-taking and a shaking out of 
the “tailers” caused the decline the first part of November: 
and, too, the trade got a little impatient over the dragging 
condition of the market. There were no bear leaders, or the 
market might have been broken. It had been a go-as-you- 
please bull market, with a well-defined idea that there would 
be a scarcity of good hard wheat before the end of the crop 
year. Armour had figured in the October advance, but as 
his brokers would sometimes buy on one side of the pit while 
selling on the other, the trade was not quite certain of his 
intentions until in November. The sharp advance in Chi­
cago the latter part of November, shown on the chart, was 
the working of Armour’s little corner; and the peculiar 
fluctuations from that time to Dec. 31 seems to indicate 
where the big trader was letting go of his deal. The milling 
demand for cash wheat was responsible for the relatively 
greater strength in Minneapolis.

A RECORD TO 
PROUD OF

D E P O S I T S :
January 1st, 1894 
January 1st, 1895 
January 1st, 1896 
January 1st, 1897 
January 1st, 1898 
January 1st, 1899 
January 1st, 1900 
January 1st, 1901 
January 1st, 1902 
January 1st, 1903

$  8 7 8 ,8 3 4 .3 2 .
9 6 5 ,2 7 5 .3 7 .  

1 ,1 7 1 ,3 1 5 .1 4 .  
1 ,2 1 7 ,9 8 9 .8 9 .  
1 ,5 5 9 ,0 5 9 .1 0 .  
1 ,7 6 3 ,3 5 9 .8 3 .  
2 ,1 3 5 ,3 5 9 .0 4 .  
2 ,2 5 9 ,2 2 9 .7 9 .  
2 ,7  2 7 ,5 5 0 .2 4 .  
3 ,2 0 3 ,1 4 5 . 53.

BE WESTERN BANK NEWS.
Henry R. Kent, recently assistant cashier of the National 

Bank of the Republic, Chicago, has gone with the Farmers’ 
and Merchants’ bank of Lincoln, Neb.

Stockholders of national banks in Nebraska are obliged 
to disclose their holdings to the tax commissioner. Among 
the larger stockholders in Omaha are the following : Com­
mercial National bank— estate of Ezra Millard, 400 shares ; 
W. G. Maul, 400 : J. M. Field, Manchester, England, 800 ; 
First National— J. A. Creighton, Omaha, 1,000; Estate of A. 
Kountze, New York, 1,000; Herman Kountze, Omaha, 1,315. 
Merchants’ National— Frank Murphy, Omaha, 1,098; Ben B. 
Wood, Omaha, 925 ; Rogers Real Estate company, Omaha, 
945; Coad Real Estate company, Omaha, 615; Nebraska Na­
tional— H. W. Yates, Omaha, 445; H. W. Yates, trustee, 225; 
Lewis S. Reed, Omaha, 240. Omaha National— Guy C. Bar­
ton, Omaha, 1,000: J. H. Millard, Omaha, 1,970; I. N. Field, 
Manchester, England, 1,100; E. W. Nash, Omaha. Union 
National— Estate W. W. Marsh, Omaha, 765 ; George E. W al­
lace, Rochester, N. H., 500; G. W. Wattles, Omaha, 520. 
United States National— Estate C. W. Hamilton Omaha, 
1,004; heirs S. S. Caldwell, Omaha, 824; M. T. Barlow, Oma­
ha, 665; B. F. Smith, New York, 518.

T R U S T E E S :

JOHN E. BELL, E. A. CHAM BERLAIN*
F. M. PRINCE, DAYID P. JONES,
1)AYU) C. BELL, W. H. LEE,

ANDREW THARLSON.

HENNEPIN COUNTY 
SAVINGS BANK,

Phoenix Building, MINNEAPOLIS.

CHICAGO MONEY MARKET.
(Special Correspondence to The Commercial W est.)

Chicago, Jan. 7.— Bankers kept rates marked up this week, 
though there was some inducement to shade them on account 
of more plentiful supplies of money from rural districts. The 
6 per cent raté seems likely to last the rest of the month, 
though there are general predictions that money will be some­
what easier early in February.

Cleveland’s 4 per cent ipjTyear school bonds amounting to 
$250,000, and the 4 per cent i9ki-year building bonds amount­
ing to $275,000, were awarded to Dennison, Prior & Co., at 
102.451 and 102.453 respectively.
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FOREIGN TRADE IN 1902.
M. Krell, Manager of the Foreign Department of The Commercial National Bank, Chicago, Presents an Interesting Summary.

(Special Correspondence to The Commercial W est.)

Chicago, Jan. 7.— An interesting commercial summary of 
the foreign trade of the United States in 1902 has just been 
compiled by M. Krell, manager of the foreign department 
of the Commercial National bank. Mr. Krell is an authority 
on foreign trade and his summaries have high standing. He 
says:

Considering the progress of American trade during the 
past five years from an economical point of view, it seems 
incredible that in general prosperity each year should have 
eclipsed its predecessor. At the close of any year since 1897 
it has been possible to point out new records established in 
the nation’s industries. The significance of these records, 
which are the indices of national wealth and prosperity, are 
difficult to comprehend, and when understood they rightly 
become a source of pride and gratification to every American 
citizen.

Generally speaking the closing year has been a satisfactory 
one in a business way, and there are abundant reasons which 
justify confidence in a continuance of present prosperity. We 
should not lose sight, however, of certain grave political, 
social and economical problems which must be solved in 
the right way to insure our escape from recurring strikes, 
panics, money stringencies and like evils which disturb in­
dustry and exert unfavorable influences upon trade and com­
merce.

Compared with previous years the value of our exports in 
manufactured goods has about held its own. This is a nota­
ble achievement, inasmuch as European countries are laboring 
under an industrial crisis so serious that manufacturers in 
many cases, in order to keep their mills open and to furnish 
employment to labor, have found it necessary to sell their 
products at cost, or even at much loss. In the case of some 
of the very large industrial concerns in Germany this loss for 
the year amounted to millions of marks. The ability of our 
manufacturers to sustain their positions in foreign markets, 
and to continue paying good wages at home in the face of 
such competition abroad is a forceful and conclusive illus­
tration of the value of our unsurpassed home market. The 
shipments of large amounts of iron from, Germany to this 
country during the year indicated a lack of a market at 
home, and proved that the demand in America was sufficiently 
great to make imports of steel and iron oossible, even under 
existing protective duties.

G reat B r ita in .

Advices from Great Britain indicate that business there 
has been more satisfactory than on the continent. The close 
of the South African war has restored confidence. Specula­
tion in stocks has not taken place, as might have been feared, 
in view of the splendid possibilities in the future develop­
ment of the South African continent under good and substan­
tial government.

It appears that the cotton trade and the shipping interests 
have not prospered in England in recent years. The outlook 
is especially discouraging for freight steamers. The London 
money market has remained in a comfortable position 
throughout the year; money has been fairly plentiful, and 
large amounts of French and German money could be prof­
itably employed.

France.

Conditions in France were not satisfactory in 1901, and 
have not materially improved. The confidence of the French 
people in business undertakings has been disturbed by the 
condition of political unrest and by continued strikes. French 
capitalists have preferred to keep their funds in cash or in 
banks, and have withheld it from investment. Thus, unpre­
cedented stocks of gold and silver have accumulated in the 
vaults of the Banque de France, and money has been hoarded 
until its abundance has become troublesome to the Paris mar­
ket. Interest rates declined as low as iU  per cent, and never 
exceeded 3 per cent per annum.

G erm any.
In the German Empire business is still in process of slow 

liquidation, which began after the collapse of the industrial

boom early in 1901. Losses have been very large, but there 
have been no important failures, although, several misman­
aged banks and industrial companies suspended or reorgan­
ized. Signs of a revival of business are not wanting and a 
more hopeful and confident feeling prevails. With the aid of 
an admirable banking system, with her national economy and 
thoroughness, with a well-trained staff of energetic and ca­
pable commercial representatives in every part of the world, 
there is no doubt Germany will overcome the present evil 
effects of recent over activity.

R u ss ia .

In Russia conditions are hardly satisfactory from the 
standpoint of general business. The government endeavored 
to provide work for certain foundries, furnaces and machine 
shops, but outside of government orders little new business 
has developed. Assistance was extended to certain banks 
by the minister of finance in order to relieve the depression 
and to allay the fears of panic, but money has not been re­
quired in the channels of industry and commerce.

A u s tr ia -H u n g a ry .

Business in Austria-Hungary is slow and conditions are 
similar to those in Germany. However, since the long pend­
ing “Mutual Arrangement' or “Ausgleich” has at last been 
satisfactorily concluded, it is to be assumed that enterprise will 
be encouraged and that business will slowly recover from 
its long depression.

Ita ly.

Of all European countries Italy has been least affected by 
the crisis in central Europe, and seems during the year to 
have prospered most. This is proved by the fact that the pre­
mium on gold which existed for many years has entirely dis­
appeared. State finances were never in better shape than at 
present.

Mexico.

Turning to our neighbor, the Mexican republic, we find 
that the year has been perhaps the most trying in her finan­
cial history on account of a serious decline in the price of 
silver, which took place under continued and violent fluctu­
ations. The highest quotation for checks on New York was 
275, and for Mexican silver dollars .44, while the lowest were 
220 and 37 respectively. Interest on Mexican government 
loans held in Europe and in the United States is payable in 
gold, and in consequence of the decline in silver the govern­
ment has suffered considerable loss. The financial affairs of 
Mexican railways have suffered to some extent for the same 
reason. The bonds of these roads, held in the United States 
and in Europe, are payable, both principal and interest, in gold, 
while freight and passenger receipts (which are regulated by 
law) are receivable in silver.

Our trade with Mexico, in consequence of the instability 
in the price of silver, is small and stagnant, and cannot be­
come healthy nor resume its former proportions until a stead­
ier value is maintained, or until the currency of the country 
is placed upon a gold basis.

Centra l and Sou th  Am erica.

With the possible exception of Brazil, our trade with the 
Central and South American republics does not prosper as 
it should and is a distinct disappointment. Following the 
example of English and German colonial banks, the estab­
lishment of American banks in the principal cities of Cen­
tral and South America would do much toward promoting 
our trade interests in those countries, but the fact remains 
that American goods are in less demand than those of Euro­
pean manufacturers, who now successfully occupy that field 
against us. The construction of the Isthmian canal will 
undoubtedly bring us in closer touch with South American 
countries, and as a natural result we may expect our trade 
with them to increase.

C h in a  and Japan.
China and Japan are growing in importance as purchasers 

of our manufactured goods, as well as of certain of our raw 
materials. Cotton in particular is now sent to the latter coun­
try in large and increasing quantities. A  new and vast field is 
open to our merchants and manufacturers through improved 
facilities afforded by our transcontinental railways and their 
connecting steamship lines for transporting goods to the far 
east. But it should always be borne in mind that trade is 
reciprocal, and that it is not less important to develop at home 
a market for Chinese and Japanese goods than it is to develop 
a market there for our goods. An encouraging movement 
towards the development of our trade with those countries has 
been the establishment of American banks in China and Ma­
nilla, with headquarters in New York and branches in other 
important cities. As a result of this, and in view of the su-
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premacy of American skill and inventive genius, we may con­
fidently look for great development in our Oriental trade.

Fore ign  Exchange .

In the fluctuations of foreign exchange we find that for 
the most part we have had to reckon with extremely high 
rates, which have not infrequently led to exports of gold. 
European investors have not thus far bought any considerable 
amount of American stocks, but the present level of prices 
for good stocks and bonds seems now to attract their atten­
tion, and an outward movement of such securities will likely 
take place soon after the new year. Owing to the low rates 
of interest prevailing in European markets during the year, 
large sums of money were attracted here and loaned at more 
remunerative rates, thereby largely increasing the amount of 
our floating debt to bankers in Great Britain and on the con­
tinent. This indebtedness was temporary, however, and has 
been greatly reduced within the past three months by our

exports of cotton and grain, so that now the balance due is 
not greater than normal, and is in nowise a menace to our 
financial position.

Resum e.

Great as have been the results achieved in our international 
trade, still greater things may be accomplished when our 
business men become fully alive to the possibilities before 
them, and of the great advantages we enjoy over most of our 
competitors in the production of our own raw materials, in our 
unsurpassed skill in manufacturing goods, and in the posses­
sion of an incomparable home market.

With such advantages it is safe to predict that in due time 
American business men will be in a position to dictate to for­
eign sellers that New York and Chicago (instead of London! 
are the cities where they will be reimbursed for their goods, 
and that United States dollars instead of pounds sterling 
must become the measure of values.

NATIONAL PARK BANK CHANGES.
The National Park Bank of New York announces the fol­

lowing changes in its official staff, some of them of direct in­
terest in the Northwest. The following gentlemen have been 
appointed assistant cashiers of the National Park bank:

Mr. W. O. Jones, assistant cashier for many years of the 
Chase National bank of New York, and perhaps one of the 
most widely known bank officers in the country, formerly of 
St. Paul.

Mr. John C. Van Cleaf, manager of the credit department

of the National Park bank, and who has long been recognized 
as one of the most able men in his particular ' branch.

Mr. William A. Main, who has been associated for thirty 
years with the National Park, and who has made a most ef­
ficient loan clerk for that institution.

Mr. Jones is well known to a large Northwest clientele, he 
having advanced up through banking lines to his present re­
sponsible position. Mr. Gilbert G. Thorne, formerly of Min­
neapolis, is one of the vice-presidents of the National Park 
bank.

CH ICAGO BANKS MAKE BIG FIGURES.
(Special Correspondence to The Commercial W est.)

Chicago, Jan. 7.— Chicago banks made large profits the past 
year. Net profits of the Illinois Trust and Savina's bank for 
1902 were $1,460,000, or 36^ per cent on the capital stock of 
$4,000,000.

It transpires that the bank paid an extra dividend of 1 per 
cent in November, which, with the one in July, make 2 per 
cent extra for the year, in addition to the regular 12 per cent 
dividends, or total disbursemnets to stockholders of 14 per 
cent. After these dividend payments there remained 22^ per 
cent, or $900,000, to be credited to reserve, undivided profits, 
and surplus. The bank’s surplus on Dec. 22 was $5,000,000 
and the undivided profits $865,793. The directors of the bank 
have elected the following officers:

President— John J. Mitchell.
Vice-presidents— William H. Mitchell, W. H. Reid, F. T. 

Haskell, James S. Gibbs.
Cashier— B. M. Chatted.
Assistant Cashiers— J. I. Cooper, F. I. Cooper, E. S. Lay­

man.
Secretary— William H. Henkle.
Assistant Secretary— F. M. Sills.

Record Year for the M erchants’ Loan and Trust.

The Merchants’ Loan and Trust company had a record 
year, the earnings being approximately 23 per cent on the capi­
tal stock of $2,000,000, or $460,000. The growth of the Mer­
chants has been in the last few years noteworthy.

The annual election of the stockholders was held and the 
following directors elected: Marshall Field, Albert Keep, A.
H. Burley, Elias T. Watkins, Enos M. Barton, E. D. Hul-

bert, Cyrus H. McCormick. Lambert Tree, Erskine M. Phelps, 
Moses J. Wentworth, E. H. Gary, Orson Smith. The directors 
elected the following officers:

President— Orson Smith.
Vice-President— E. D. Hulbert.
Cashier— J. G. Orchard.
Assistant Cashiers— F. M. Wilder, F. G. Nelson, P. C. Pe­

terson.
Secretary of Trust Department— Leon L. Loehr.
Manager Bond Department^John E. Blunt, Jr.

Western State Earns 10 Per Cent.

Net profits of the Western State bank for the year were 
approximately $50,000, or 10 per cent on the capital stock of 
$500,000. The showing of the bank is considered so satisfac­
tory that dividends at the rate of 6 per cent will begin in the 
current quarter. The disbursement will probably be made 
quarterly.

The bank’s growth of deposits in the year 1902 was 65 per 
cent.

At the annual meeting yesterday some additions to the 
board of directors were made. The following new directors 
were elected : W. A. Gardner, general manager of the Chi­
cago & Northwestern railroad; James W. Stevens, president 
of the Illinois Life Insurance Co., and C. T. Moore of 
Charles A. Stevens & Bros. Old directors re-elected were 
R. J. Bennett, John Kranz, H. W. Hoyt, A. E. Ziehme, John 
E. Kavanagh, W. A. Wieboldt, Charles L. Johnson. Retir­
ing directors are George Van Zandt, George M Ludlow, Theo­
dore A. Shaw, Jr.

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

New York, Jan. 7.— Quotations on sixty-day trans­
actions are nominal at 6 per cent, and there is little doing 
on that basis. Money has been loaned at SJj per cent for 
four to six months on gilt edged collateral. That rate is 
bid on good mixed loans, but so far there have been no normal 
transactions for periods named at below 5L2 per cent. Tone 
of call money market was a shade firmer this forenoon, a con­
dition said to be due to calling in of some loans by promi­
nent banking interests. Ruling rate up to noon was 5J2 
per cent. Some of the larger banks report again today that 
they are receiving more cash especially from nearby sources 
than they are shipping. Yesterday the First National bank 
had a credit balance for $7,000,000 or thereabout.

St. Croix Falls, Wis.— The proposition to issue $8,000 of 
bonds for the waterworks carried at the special election.

Truman, Minn.— The village will sell $5,800 of 5 per cent 
waterworks bonds.

Kasota, Minn.— The State bank, with capital of $10,000, 
has been authorized to begin business.

Detroit, Minn.— The proposition to bond the village for

$ i i ,o c o  for waterworks and sewer was defeated. The ques­
tion of waterworks will be brought up again and another 
election held.

The directors of the Union Savings bank of Davenport. 
Ia., are planning the formation of a new trust company in the 
city on the same plan as the other two trust companies. A r­
ticles of incorporation will be filed with the county recorder. 
The matter has been under discussion since last spring but 
the final arrangements were not made until at a meeting held 
at Union Savings bank recently.

The American Car & Foundry Co. has declared a regular 
quarterly dividend of 1 per cent on the common stock, an in­
crease of y2 per cent, placing the stock on a 4 per cent basis. 
The regular 1(4 per cent dividend on the preferred stock has 
also been declared. Both dividends are payable February 2nd. 
Books close January 10 and reopen February 3.

Financial Item.
Mooney— Brace up, m an! Yez luk as if yez didn’t hov a 

fri’nd in th’ whole wor’rld!
Hogan— Oi hovn’t.
Mooney— G’wan! If it ain’ t money yez want t ’ borry, Oi’m 

as good a fri’nd as iver yez had.— Brooklyn Life.
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W A T S O N  &  C O .
BROKERS.

Chamber of Commerce, Minneapolis.

Stocks, Bonds, Grain, Provisions.
M E M B E R S

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

WINNIPEG GRAIN EXCHANGE.

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

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

F. A. Chamberlain. President.
Perry Harrison, Vice-President.
E. F. Mearkle, Vice-President.
Thos. F. Hurley, Cashier.
Fred Spafford, Assistant Cashier.
M. C. Ham er, Assistant Cashier.

The Secu rity  Bank
OF MINNESOTA,

M IN N E A P O L I S .

Capital Paid in, * $1,000,000.
Surplus, = = = = = 200,000.

A General B anking B u sin ess  T ransacted .
W e  solicit accounts of hanks, cor­
porations, private individuals, etc., 
and offer every facility and ac ­
commodation consistent with 
sound banking'.

D IR E C T O R S .
F. G. W inston, E. J. Carpenter.
J. W . Kendrick, W . S. Nott,
James Quirk, H . M. Carpenter,
H . C. Akeley, R. M. Bennett,
F. A . Chamberlain, Louis K. Hull,

T. H. Shevlin, Perry Harrison,
J. H . Queal, C. C. W ebber,
L. F. Day, Thos. F. Hurley,
S. T. M cKnight, Geo. F. Piper,
E. F. Mearkle, Geo. C'. Christian,

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

New York, Jan. 6.— The security market has ruled firm 
during the past week, regardless of the fact that a good many 
looked for the list to ease off considerably during the last 
days of the year just ended. In spite of the higher money 
rates on call the bank statement was considered exception­
ally good and values were promptly lifted. Most of the 
trading was of a professional character and the public showed 
no tendency to get into the market except on a very small 
scale, although the commission homes report a little better 
business than a week ago.

So far the bulk of this class of business has been in the 
preferred shares, selling below par or a shade above. The 
preferred shares of the United States Steel corporation 
were in especial demand, and there was a fair demand for 
the senior issues of Denver & Rio Grande, Union Pacific 
and Rock Island. The buying of Erie and Reading con­
tinued, but not through regular commission house channels, 
and appeared to be for large interests, who do their buying 
through their own brokers. Regardless of the firm under­
tone which existed throughout, the market was not without 
periods of moderate liquidation. The selling at no time was 
considered out of the ordinary, although some rather sharp 
declines took place at times, most of them, however, being 
regained later in the week.

The great financial powers, in considerable number, are 
now interested in advancing prices. The banks have for 
nearly three months endeavored, so far as possible, to re­
strain speculation on account of the monetary needs. It is 
a question how much greater the supply of money is to be 
early this year, and it may possibly be found that the banks 
will continue to discourage anv great speculative outburst. 
On the other hand, the bond houses are unanimous in desir­
ing a rising market with increasing popular interest, for the 
number of comparatively new issues of railroad and other 
investment bonds remaining in first hands has never been 
greater, and for these bonds the market is always best 
when there is a bullish temper of speculation.

The new year started off with tne market an invest­
ment rather than a speculation, and the distinction was im­
portant. Ordinarily the January investor prefers bonds, but 
for the last two years the tide has been turning in favor 
of the common stocks, not so much on the basis of present 
returns as for the possibility of future enhancement. Three 
years ago the 4 per cent limited preferred stocks of important 
railroads reorganized since 1890 were in greatest favor. 
Union Pacific preferred stock, for example, previously one of 
the most active speculations on the exchange, passed in six 
months into the boxes of permanent investors. The same is 
true of Reading first preferred, Baltimore & Ohio preferred, 
Norfoi.v & Western preferred, Denver & Rio Grande preferred, 
Colorado & Southern first preferred and others. In a num­
ber of these instances the largest investment buyer was an­
other railroad corporation, but the principle is the same.

Last year the keenest investment demand was in gilt edge 
issues, principally the first mortgage 3J2 per cent bonds.

*  ̂ *
A great deal of buying of the low-priced stocks was also 

on an investment rather than speculative basis, although not 
wholly of a permanent character. Moneyed men have taken 
large blocks of Erie, United States Steel, Ontario & West­
ern and similar issues, acting on the idea that the earnings 
of the next year or two must add 50 per cent or upward to 
the prices of the securities. While technical conditions fre­
quently for a time override legitimate values in the stock 
market, earnings are bound in the end to dominate prices. 
I he stock market has been kept down for a month on ac­

count of a possible squeeze in money, which, if rates had 
reached the highest on record, would not have caused losses 
in interest account equal to one-tenth of the declines 
in the prices of stocks since active fear of the monetary 
stringency began. The much dreaded close of the year is 
now a matter of history and the fear that prevailed prior 
to Jan. 1 has now been dispelled. Attention has again re­
verted to railroad earnings throughout the country which 
are now much better than they were three months ago when 
stocks averaged 10 to 15 per cent higher. Little is heard to 
explain market movements except earnings. On this account, 
the coal stocks were naturally the leaders of the speculation. 
I he price of Erie common early in the week rose more than 
the average gain in a high-priced stock during the usual 
bull market. I here was no basis whatever for the advance 
except the prospect for earnings during the year ahead. So 
far as trunk line business is concerned, the Erie is in the 
same posffion as the others, taking freight at every possi­
ble point at rates which a year ago would be considered 
exorbitant and which are now accepted by shippers as a 
favor. The coal business must be unprecedentedly large for 
a full year ahead.

* Hi *

The effect of the proposed distribution of United States 
Steel stock among employes of the company was probably 
measured fairly accurately by the strength displayed in the 
preferred stock. The principle is a good one, but the advan­
tage offered has never yet been extensively taken by the 
employes of a large corporation. Speculatively the offer is 
a bull argument, because the management could not afford to 
make it did they not regard the stock as more valuable than 
its present price, and virtually certain to increase in value 
as time goes on. A  decrease in value would make an enemy 
of every employe who accepted the offer, for there would 
immediately exist a belief that he had been purposely imposed 
upon.

The statement of the Reading for the month of Novem­
ber showed an increase in the surplus of $225,046. This will 
undoubtedly be called very favorable by the bulls on the 
company’s securities. As a matter of fact the gain in No­
vember makes only a small hole in the deficit since the be­
ginning of the year. The strike was ended in October, so 
the mines were in operation the entire month, but naturally 
operations were hampered by the damage done during the 
strike period. The gross receipts of the coal company were 
in fact less than in November, 1901, but operating expenses,
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WE WILL DISCOUNT
L U M B E R M A N ’S P A P E R .

W. B. McKEAND ®. CO.
T h e R o o k e r y , C H IC A G O . C O M M E R C IA L  P A P E R .

( U f f i m i j i i . 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 IT 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 .

WM. 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 ILW A U K E E , W 1S ,

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

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

J. H. VAN DYKE, 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 I N G  O F F IC E  D E V IC E S .

Commercial Stationers and Office Outfitters
516 N ico lle t  Avenue, M I N N E A P O L I S .JOHN A. S C H L E N E R  &- CO.

B AN K  B U RGLARY IN SURANCE.

HOOD 4  PENNEY, Phr„L“ B’
General Agents for the Northwest of

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

T H E  C L I P P E R  G I - J P .
its triangular shape prevents entangling and 

gives three times thecapacily of any other 
Clip for attaching papers together.

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. Fir fr e t  s a m ile t  *nd In firm atiin  w r i t e j i  u s .

decreased more than gross earnings, making a gain in the net 
of $95,666. This shows the results of the higher prices for 
coal.

The recent movement in the stocks of the Chicago Great 
Western Railway Co. has drawn attention to the vigorous 
methods of upbuilding traffic adopted by the Stickney man­
agement. One of the most important steps to assure a future 
large business was taken in the autumn when the company 
executed identical contracts with each of the packing com­
panies doing business at Kansas City, St. Joseph, Omaha and 
Sioux City, by which the packers agreed to route over the 
Chicago Great Western lines at least a certain percentage 
of the entire output of their plants at definite rates for the 
term of seven years. The rates were at a substantial advance 
over the rates which prevailed heretofore. The aggregate 
revenue which these contracts secure for the Chicago Great 
Western Railway, on the present volume of business, is esti­
mated at $14,000,000, and if the business increases as rapidly 
in the next seven years as in the past, approximately $20,- 
000,000.

The importance of these contracts is better understood 
when the magnitude of the packing industry is considered. 
The published report of Swift & Co. gave the amount of the 
company’s sales last year at $220,000,000. It is presumed that 
Armour & Co., the concern’s chief competitor, did substan­
tially as large a business, and it is estimated by competent 
authorities that the aggregate sales of the other packers 
amounted to enough to make the grand total fully $700,000,000.* * *

A few days ago Wisconsin Central reported for the first 
five months of the current fiscal year a surplus over fixed 
charges, larger than that made in the whole of the fiscal 
year 1901-2, the surplus in the income account for the months 
from July to November, inclusive, being $512,397, while in 
that of the last fiscal year it was $480,105. It does not follow 
that the proportion of increase will be maintained during 
the whole of the current fiscal year, but from the fact that 
the surplus for the five months is produced by gross earn­
ings which promise an average of about $600,000 a month for 
the year, as against a monthly average of $500,000 for the 
preceding year, it is reasonable to conclude that it will. This 
is putting the case roughly and some allowance must be 
made for that fact. All things considered, however, there 
should be a surplus of from $750,000 to $1,000,000 at the 
end of the year to compare with the one of $480,000 recorded 
for 1901-2.

* * *
A new factor in the n)opetary situation is becoming prom­

inent in discussions in financial circles. For the first time 
in over three years gold is streaming in volume from South 
Africa to the European money markets. The scarcity and 
firmness of time money here has been thought by some ob­
servers to be due largely to the fact that Europe practically 
stopped lending for the first time in twenty-five years. Un­
til last year there has never been a period when Europe was 
not willing to advance money here when rates were good, 
provided the collateral was satisfactory. The last three 
months, however, witnessed something entirely new. The 
best of collateral and the most attractive rates failed for a 
time to draw loans from Europe.

The reason for this was that money was very scarce 
abroad and this was largely due to the fact that Europe’s 
main source of supplies has been shut off for more than three 
years. Europe has found it difficult in the last three months 
to finance her own business, and had no funds to spare to 
lend here. Henceforth it is expected that there will prob­
ably be a decided change in this respect. The South African 
gold product is now running at the rate of about $50,000,000 
a year. Within two months it is believed that the output will 
reach the rate of $75,000,000 a year, and by midsummer that 
it will have risen to a rate of $100,000,000 a year. The pros­
pects of a great flow of gold to European money capitals 
should soon, it is contended, begin to effect a lowering of 
money rates abroad, and when permanent ease is established 
there, the domestic money market should be affected in like 
manner.

Professional talk on sugar is again pessimistic, but is not 
shared by the big people identified with the stock and who 
are carrying large lines for a pull, regardless of temporary 
fluctuations brought about by manipulators whose design 
is to keep a good short interest in the stock.

Traction talk is bullish and suggests higher prices for 
all of these stocks when the effect of the current political 
attack on them dies away. The fact that these companies 
are taxed to the extent of their immediate ability to handle 
traffic is not considered a legitimate bull argument.

CHICAGO STOCK MARKET.
(Special Correspondence to The Commercial W est.)

Chicago, Jan. 6.— There was an improvement in prices 
in the local list of securities during the past week, but this, 
was due greatly to the more hopeful feeling in Wall Street. 
Trading was fairly well distributed over the list and senti­
ment regarding the future outlook was cheerful, although 
there was; no tendency on the part q f. loQid or other interests
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MASON, LEWIS & CO.
CHICAGO, 

Monadnock Building.

MUNICIPAL
RAILROAD
CORPORATION

B A N K E R S

BONDS
BOSTON,

60 Devonshire Street.

CHOICE 
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 W IRES TO NEW YORK AND MINNEAPOLIS.

O T I S .
WILSON&Cq

B A N K E R S .  
182 La Sa lle  St.

CHICAGO.

Charles Hathaway & Co.
Dealers in

COMMERCIAL PAPER,

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

2 0 5  LASALLE ST . 
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 t a ta  S t .

Billon-Crandall=McGearv Bond and 
Stock Co., 421 Oiive Street, St. Louis, Mo.

B O N D S  A N D  S T O C K S  N E G O T IA T E D .

tBnityd States Ptoripg  ̂ and Stat (¡¡¡ompmtjr,
M ain O ffice:

59 Cedar Street, N E W  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.

DIR ECTO R S.
George W . Young, President.

W m . H. Baldwin, Jr. 
Frederick O. Barton, 
C. Ledyard Blair, 
Dum ont Clarke,
C. C. Cuyler,

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

G ustav  E. Kissel, 
Luther Kountze, 
W illiam  B. Leeds, 
Charlton T. Lewis, 
Richard A . M cCurdy,

Robert O lyphant, 
Charles M . Pratt, 
Mortim er L. Schiff, 
Eben B. Thom as, 
James Timpson, 
Cornelius Vanderbil

The
SWEDISH-
AMERICAN
NATIONAL
BANK,
M IN N E A P O L I S .

N. O. WERNER, President. 
C. S. HULBERT, Vice Pres. 
E. A. SMITH, - - Cashier. 
E. L. MATTSON, Asst. Cash.

CAPITAL, - - - $250,000
SURPLUS and

UNDIVIDED PROFITS, 90,000 
DEPOSITS, • - - 2,708,000

Foreign Exchange Bought and Sold,

DEAN BROS. & CO.
Commercial Paper.

M IN N EA PO LIS.

G E R M A N I A  B A N K
M I N N E A P O L I S .

E s tab lish e d  1893. C ap ita l, $ 5 0 , 0 0 0  
Surplus and Undivided Profits, $8,000,

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

Transacts a General and Safe Banking Business.

BONDS
GUARANTY

G u a r a n t e e i n g  t h e  H o n e s t y  
o f  O f f i c e r s  a n d  E m p l o y e e s  
o f  B a n k s  a n d  T r u s t  C o m ­
p a n i e s  a n d  a l l  p e r s o n s  o c ­
c u p y i n g  p o s i t i o n s  o f  t r u s t .

B U 1UDIIVG,

Fred L. G ray, Pres. F red  S .M a rtin ,V -P res. C .H .V an  C am pen, Sec-rJ> ea,

FRED L. GRAY CO.
N O R T H W E S T E R N  M A N A G E R S

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

to boom any particular stock. Biscuit preferred stock ad­
vanced steadily to 104̂ 2, having first touched 105 in New 
York. There appeared to be very little of the stock for sale, 
and encouraging reports of earnings emanating from official 
sources caused a renewed inquiry for the shares. The latest 
reports are to the effect that the earnings for the year will 
he approximately 6 per cent over and above the preferred 
and common dividend requirements. It is hardly probable, 
however, that the coming statement of earnings will be per­
mitted to show much more money earned than the previous 
year.

There was a fairly good demand for the shares of the 
American Can, partially because there is continually com­
ing to the surface news of a bullish nature. The Street 
now has a rumor that the directors will soon declare a cash 
dividend of 4 per cent in cash and 10 per cent in scrip on 
the preferred stock. The company will soon be 14 per cent 
in arrears on the senior shares, and such action would cover 
up the deficiency. All reports that can be obtained are to 
the effect that the company is making a splendid record of 
earnings, but a large part is being put back into the prop­
erty. The company now, it is said, controls about 95 per 
cent of the can manufacturing concerns in the country, and 
has nearly finished concentrating the principal plants at ad­
vantageous points, and will close others. Best authorities 
believe when this policy of concentration has been brought 
to an end the company will be in a position to do something 
magnanimous for its shareholders, but local traders are skep­
tical owing to the dearth of reliable information regarding the 
earnings and other alfairs of the concern, and will not take 
hold of the stock for investment purposes at all.

The buying which came from the east in such a pro­
nounced way ten days ago has not been resumed on as large

a scale as then. The fine statement of earnings of Swift &; t 
Co. was the means of creating a fair demand for the stock 
both locally and at the Hub, and the shares were given a 
substantial lift. Diamond Match stock responded liberally 
to an investment demand for small lots, and the preferred 
shares of LTnited Box Board and Chicago Pneumatic Tool 
made fair gains. President Duntley of the latter company 
is inclined to be enthusiastic over the business prospects,, for 
the present year. The closing month of 1902 broke all rec­
ords in the history of the company. Mr. Duntley accom- 
panied_ by some of the directors are devoting the present 
week inspecting the various plants. It was the intention of 
these_ gentlemen to begin at Pittsburg and from that city 
take in the rest of the plants. Some important developments 
are expected to occur after the tour of inspection is over. • A  
plan is said to be under consideration for the removal of 
the plant located at Aurora, 111., formerly owned by the 
Standard Pneumatic Tool Company, to Cleveland, Ohio, but 
nothing definite can be obtained regarding the matter at this 
time.

There were limited operations in Lake Street, West 
Chicago, South Side Elevated and Union Traction oreferred 
and prices moved up moderately. The latter road, it is author­
itatively stated, made gross earnings in December of $1,500 
per day.

The Overhead lines generally were quiet, but all are do­
ing a splendid business.

Bonds showed some improvement but prices, were with­
out important change.

Wolsey, S. D.— R. D. Wharton, of Huron, will be cashier 
of the new bank being organized here.Digitized for FRASER 
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WISCONSIN WILL MAKE NEW BANKING LAWS.
One of the most important features of the legislative work 

in Wisconsin this winter promises to be bank legislation. The 
amendment to the constitution, voted at the last election, al­
lowing the state legislature to amend the present banking law, 
will undoubtedly give rise to several bills touching on that 
business. Heretofore all proposed changes had to be sub­
mitted to the people and voted on at a general election. Now, 
by a two-thirds vote, the legislature can regulate the laws gov­
erning the action of bankers in conducting their business.

Law s Are Obsolete.

It is generally conceded that the banking laws of this state 
are obsolete. They were passed in 1852 and with the excep­
tion of one or two unimportant amendments have remained 
unchanged. The bank examiner’s department is not provided 
for by statute, but is simply authorized by the police power 
of the legislature. The banking law at present regulates 
chiefly the methods of issuing currency, meant to be of service 
in the old wildcat times, when every bank issued bank notes, 
but which is practically a dead letter now.

So far as known, the bankers of the state have taken no

decided action in regard to proposed legislation. It is believed 
that the joint committees on banking will meet early in the 
session and appoint a commission to study the matter thor­
oughly getting pointers from the statutes in force in other 
states and conferring with the leading bankers of the state 
or possibly requesting them to frame a set of laws for pre­
sentation to the legislature.

W ant A  Cash  Reserve.

Under the present law there is no requirement for a cash 
reserve and this is one of the features which will probably 
be insisted upon. Also general laws regarding supervision of 
banks by the state examiner will be made. The illustration of 
the need of a provision requiring a cash reserve has been 
given recently in the case of a bank which was closed a few 
days ago. The banker, it is said, had loaned out $92,000 to 
two men, an amount entirely out of proportion to the capital 
of the bank A  supervision will also likely be made limiting 
the amount of money that can be loaned to any one man by 
a bank. It is probable, too, that a stricter supervision of the 
banks will be insisted upon.

GROWTH OF ILLINOIS SAVINGS DEPOSITS.
The most remarkable feature in the showing of the Illinois 

state banks in response to the auditor’s call for a report of busi­
ness as of Dec. 22 is the heavy gain in savings deposits. The 
increase is nearly 5 per cent in eleven weeks, as against 3 per 
cent the previous statement period, but is slightly under the 
spring period, when the percentage was over 5 per cent.

The twenty-seven state banks in the period showed a gain 
of 2.86 per cent in total deposits, individual deposits increasing 
3.66 per cent, and bank deposits fell off 7-36 Per cent, d he 
aggregate deposits compare:

JJCv. U^. G L I. A j)  . l u c i
Individual deposits ........$ 99,433,917 $ 95,918,099 $3,515,8x8
Savings ....................... 90,222,100 85,862,788 4,359,312
Due from banks.............  25,055,586 27,045,764 *1,990,178

Total deposits ........... $214,711,603 $208,826,651 $5,984,952
The showing of the twenty-six Chicago banks carrying 

savings deposits compares:
Dec. 22, ’02. Oct. 13, ’02.

American Trust ....................................$ a,847,768 $ 1,759,6x3
Austin State .........................................  217,653 2°3,693
Central Trust .......................................  75,729 48,876
Chicago City ......................................... 347,9°°  33°,I43
Cook County .......................................  52,209 43,594
Chicago Savings .................................. i Si ,°a8 IIo’°9o
Colonial Trust .....................................  32,466 28,098
Drexel State .......................................  48,580 25,085
Drovers’ Trust ...................................  630,277 5°7,959
Federal Trust .......................................  163,718 44,532
Hibernian ..............................................  10,169,950 9,720,951

Home Savings ...................... .............  2,470,766 2,287,441
Illinois Trust ........................ ...........  48,081,201 46,305,912
Merchants’ Loan .................... ...........  1,910,233 i ,597,36o
Metropolitan Trust ............. .............  469,384 453,088
Milwaukee Avenue ............... .............  1,617,402 1,515,007
Northern Trust .................... .............  7,568,014 7,288,722
North Side ............................ .............  22,664 16,515
Pairie State ............................ ...........  2,811,706 2,708,606
Pullman Loan ...................... .............  i ,795,296 1,764,928
Royal Trust ............................ .............  1,005,006 910,716
South Chicago ......... ............ .............  4,485 702
State Bank .............................. .............  4,706,974 4,419,659
Stock Yards Savings ........... .............  651,385 562,398
Union Trust .......................... .............  2,822,740 2,680.580
Western State ...................... .............  547,576 49i,452

Totals ................................................$90,222,100 $85,862,788
The aggregate savings deposits for a series of years :

Increase.
1890 .......................................................... $12,353,088 ......
1891 .........................................................  14,477,485 $ 2,124,397
1892 .........................................................  19,513,370 5,035,895
1893 .........................................................  15,867,279 *3,646,001
X894 ...................................................... 18,600,833 2,743,554
1895 .........................................................  22,316,714 3,7i 5,88i
1896 . ' .....................................................  20,949,874 *1,366,840
1897 ..........................................................  24,987,191 4,047,217
1898 .......................................................... 33,293,521 8,306,330
1899 .........................................................  44,190,647 10,897,116
1900 .......................................................... 55,528,282 h ,337,635
1901 .......................................................... 68,968.011 13,440,729
1902 .........................................................  90,222,100 21,254,089

*Decrease.

D . R . Forgon Predicts Easier Money.
(Special Correspondence to The Commercial W est.)

Chicago Jan. 5.— D. R. Forgan, vice-president of the First 
National bank, said today to T he Commercial W e st: I
think we can maintain the 6 per cent rate until the end of the 
month— possibly somewhat longer, possibly not so long. But 
I am inclined to think that early next month the 6 per cent 
rate will have to be shaded. Money is now working to the 
East and there is no longer any immediate prospect of gold 
exports. But while an easier tendency is likelv to develop 
very soon, yet I believe that during no time this next year will 
we see money really cheap. The business requirements for 
money will be too large to permit of it.

Among the Bonks.
New Ulm, Minn.— Theodore Schonlau has been elected 

cashier of the Citizens bank to succeed W. H. Seiter, resigned.
Raymond, Minn.— The State bank has increased its capi­

tal from $15,000 to $25,000, and has a $5,000 surplus.
Long Prairie, Minn.— The Bank of Long Prairie has 

formed a new kind of a trust and will issue drafts not ex­
ceeding ten dollars without any charge except the ten. 
The Leader.

This will be hot competition for the express companies 
and post office.

Benson, Minn.— A new bank has been organized with a 
capital of $35,000. The officers are: President, M. Hoban;

first vice-president, R. R. Johnson; second vice-president. 
Leslie Mathews; cashier, M. A. Overlie. It will be called 
the Security bank and makes three banks for Benson.

Pipestone, Minn.— J. C. Marshall and son, Samuel P. Mar­
shall, have purchased the Trasky bank, private, and were to 
take possession on the 1st.

Iroquois, S. D.— L. L. Lostutter has sold a half interest 
in the Farmers’ & Merchants’ bank to J. Baldridge and A. 
Fry.

Woodstock, Minn.— R. W. Green, cashier, has sold his 
stock in the bank and will retire. A  Mr. Olcott, of Cumber­
land, Wis., will succeed him.

Edmore, N. D.— The Security State bank will increase its 
capital stock to $25,000. J. Rasholt, of Mayville, is presi­
dent, and H. Rostad, cashier.

Alceley, Minn.— J. J. Morrow, cashier of the Akeley State 
bank, which has disposed of its interests to the Bank of Ake­
ley, has gone to Minneapolis, where he will assist George 
Porter of the American Adjustment Co. for a time and later 
make a tour of inspection of the other banks under the presi­
dency of Mr. Porter. In the spring Mr. Morrow will estab­
lish a bank in North Dakota.

Lakefield, Minn.— The Citizens’ State bank has received 
a charter to become the First National bank. The Citizens’ 
State bank was organized in 1899. with a capital stock of 
$26,000 and the Nov., 1902, statement showed total assets 
of $207,000.
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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.
JOHN 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 h e  Me r c h a n t s ’ L oan  &  T rust  Co m p a n y ,
A D A M S  A N D  C L A R K  S T R E E T ,  C H IC A G O .

E S T A B L I S H E D  1857. O L D E S T  B A N K  IN  C H I C A G O ,

Cap ita l  and S u r p lu s ,  $ 3 , 9 0 0 , 0 0 0 ;  D e p o s i t s ,  $ 3 4 , 0 0 0 , 0 0 0 .

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

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

Ma r s h a l l  F i e l d , 
A l b e r t  K e e p ,
A. II. B u r l e y , 
E l i a s  T . W a t k i n s  
E 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 c C o r m ic k , 
L a m b e r t  T r e e , 
E r s k in e  M. P h e l p s , 
M o s e s  J. W e n t w o r t h , 
E . H . G a r y ,
O rso n  S m it h .

O rso 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 , Assistant Cashier.
L eo n  L. L o e h r , Sec’y Trust Dept.
J oh n  E. B l u n t , J r ., Manager Bond Dept^

The PLYMOUTH CLOTHING HOUSE
Established 1882. Capital, $300,000.

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

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING.

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

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

“ Plymouth Corner/’ Sixth and Nicollet, 
Minneapolis.

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

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

Transacts a General Trust, Financial 
and Real Estate Business.

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

vited.

MINNEAPOLIS MONEY MARKET.
There are no new features in the money situation. De­

mand is only moderate, and, on the other hand, there is not 
an active inquiry for paper. Rates of interest are maintained 
at the level of last week, namely, 6@0R> per cent on terminals 
and 6y2@ 7  per cent on best endorsed paper. Of course, there 
are instances where these rates are departed from, but they 
represent the market. The movement of currency is very light. 
A  little is going to the country, and as much returning.

Collections throughout the Northwest are still slow, and the 
impression is gaining that the jobbers and manufacturers sold 
too many goods during the summer and fa ll; or, to put it 
another wav, country merchants and their customers bought 
too heavily. Farmers bought machinery, erected new buildings 
and bought luxuries; town people bought freely, and mer­
chants, seeing prosperity on every hand, trusted as liberally. 
But the merchants evidently have not collected with the same 
energy exerted in selling goods. Hence collections through­
out the Northwest are slow.

ST. PAUL MONEY MARKET.
At this season the volume of routine business with the 

banks is heavy, but demand for money is not correspondingly 
brisk. There is enough, however, to keep rates of interest 
firm, and an increased demand would doubtless advance them. 
There is some grain paper offering and a little renewing by 
jobbers. The rates are 6@ 6y  per cent for terminals, and 6 
as a minimum for endorsed paper. Country banks are buying 
a little paper here, but they do not want any large lots. Banks 
that have in other years bought freely have of late taken but 
small amounts. This seems to indicate a continued loaned-up 
condition with tne country banks. Jobbers report collections 
slow, as a rule. Currency movement is small.

OMAHA MONEY MARKET.
(Special Correspondence to The Commercial W est.)

Omaha, Jan. 6.— The tendency of money is toward a high­
er level. The rate of interest has advanced gradually until 
it is practically 2 per cent higher than it was four months 
ago, the prevailing rate being 7 to 8 per cent, against 5 to 6 
per cent on similar paper in August. A  large amount of 
western cattle paper which was placed six months ago at 6 
per cent is now commanding 8 per cent, as loans become due 
and are renewed, for a large part of the cattle which it was 
thought would be marketed in December is being held.

FINANCIAL NOTES.
Joel W. West, attorney, has brought suit against the de­

funct German Savings bank, Omaha, for $28,000 attorney fees. 
He alleges that he was attorney for the bank all through its 
period of bankruptcy, and that he successfully negotiated com­
promise settlement between the bank and its creditors, 
amounting to $350,000, and that he also negotiated the settle­
ment of the claim of the county, amounting to $60,000, on a 
basis favorable to the stockholders of the bank. He avers 
that he has expended $550 of his own money, and that he has 
received but $2,550 for his services, which he alleges were 
worth $30,000. He therefore asks judgment for the remaining 
$28,000.

* * *
The first of a number of cases in which the defunct State 

bank of Northwood, N. D., will occupy a prominent posi­
tion was called for trial at Grand Forks on the 30th. The 
case is that of P. S. Evanson against the State bank of 
Northwood, Samuel Loe, receiver. The action was brought 
to recover $5,000, which Evanson claimed to have loaned 
the bank, and for the foreclosure of an instrument which the 
plaintiff claims is a mortgage on the brick bank building and 
other property, given to secure the loan of $5,000. Evanson 
was vice-president of the bank, and the defendant contends 
that Sidney C. Lough, the cashier of the bank, had no author­
ity to make such an agreement.

* *
At Boise, Idaho, Judge Stewart, of the district court, de­

cided that the state law providing bank licenses does not 
apply to national banks. He sustained the demurrers in the 
case of The State vs. the Boise City and First National 
banks, of Boise, in which the state sued to recover the 
amount of license for some time back. Judge Stewart holds 
that section 1644 of the revised statutes is not applicable to 
national banks and cannot be enforced against them, being 
in contravention of the act of congress establishing them.

=>= * *
Over a year ago a check-book was stolen from Johnson 

Bros, bank at Armour. S. D., and at intervals since, forged 
checks have made their appearance. The first four issued 
were cashed by Minneapolis banks— three for $20 each, 
signed by T. M. Brisbane; and one for $20, signed by M. A. 
Hurd. These checks were dated in January, 1902. The 
next was dated February 13 and cashed in Kansas City, for 
$25, drawn by O. H. Wheeler. On October 29 the same 
forger, signing Webb C. Truman, issued another for $35 
and cashed it in Ogden, Utah. The next was cashed in 
Pocatello, Idaho, and signed by C. M. Ward. The last, ar­
riving Dec. 24, 1902, was cashed in Missoula, Mont. It was 
drawn for $20 and the name of F. C. Lawrence had been 
signed. Mr. Lawrence is an Armour business man.
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CH ICAGO  BANK STOCK QUOTATIONS.

A. J. W H IP P LE  &, CO.
Members Chicago Stock Exchange.

S T O C K  B R O K E R S .
•rivate Wires to all Principal Exchanges. 
Main Floor New York Life Building. C H I C A G O .

Minnesota Title Ins.&TrustGo.
M IN N EA PO LIS, M INN.

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

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

Long Distance Telephone, Central 1031.
O rd e r s  by wire in grain and s to c k s  prom ptly  executed.

Chicago, Dec. 31, 1902.
Book V. D.R. L.Sale. Bid. Asked.

Am erican Trust ............. . .  . 155 6 190y2 190 195
Bankers’ National . . . . . . . 142 6 165 170 175
Central Trust ............... . .  . 126 122 122 124
Chicago City .................... . . . 144 8 165 160 172
Chicago National ........... . . .  231 *12 400 400 415
Chicago Savings ............. . . .  103 140 140
Commercial National . . . . 177 Ì2 380 360 375
Colonial Trust ............... . .  . 130 195
Continental National . . . . . 138 8 250 255 265
Corn Exchange ...............
Drovers’ National .........

. . . 184 12 425 425 440

. . . 226 8 252
Federal Trust .................. . . . 127 Ì4Ò Ì4Ó . 141
First National ..................
First N at’l Bank of

. . .  179 Ì2 398 3971/2 402

Englewood .................. . . . 156 6 125 150
Fort Dearborn ............... . . . 122 6 140 140 150
Illinois Trust .................... . . .  243 12 719 735 725
Metropolitan T. & S . . .  
Merchants’ L. & T .........

. . . 132 6 110 115

. . .  200 12 400 390 400
Milwaukee Ave. S ta te .. . . . 157 6 317 310 118
Nat. Bank No. A m ......... . . . 128 146 144 147
N at. Bank R e p u b lic .... . . .  139 6 163 160 163
Nat. Live Stock............. . . . 223 *12 260 255 270
Northern Trust ............. . . . 237 8 500 510
Oakland National ......... . . . 172 6 Ì5Ò 150 165
Prairie State .................... . . . 135 6 130 135 145
Royal Trust ...................... . . . 172 5 351 150 355
State Bank Chicago . . . . . .  130 6 250 265
Union Trust ...................... . . .  126 165
W estern State .................. . . .  i l l 4 125 125 133

A n extra dividend of three per cent annually paid on those 
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
BORROWERS AND INVESTORS.

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

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

TO t h e  M E D I T E R R A N E A N  ^¿7,
Gibraltar, Genoa, Naples and Alexandria, Egypt.
“New England” Jan. 17, Feb. 28, “Commonwealth” 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 Bldy., M IN N E A P O L IS

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

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

C H I C A G O .

Union National Bank
OF GRAND FORKS, N. D.

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

Sidney Clarke, Cashier.
Send us your North Dakota item s. Prompt service assured.

Ik y 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. 
Ma x  P a m , General Counsel.

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.

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

FIRST NATIONAL BANK,
CROOKSTON, .MUNIN.

D I R E C T O R S :
A. J .  E a r l in g , C h a r l e s  D e e r n g , H a r r y  R u b e n s , A l e x a n d e r  H .  R e v e l l ,
M a x  P a m , P . A. V a l e n t i n e , G r a e m e  S t e w a r t , C h a r l e s  G. D a w e s ,
C h a r l e s  T. B o y n t o n , F r a n k  O. L o w d e n  T h o m as  R. L y o n .

Capital. = = = = = $7 5 ,000.00
Surp lu s and Undivided Profits. 3 6 ,280.38

EUGENE M. STEVENS.
B A N K I N G ,  S A V I N G S  A N D  T R U S T  D E P A R T M E N T S . Com m ercial Paper, Local Stocks and Bonds, In­

vestm ent S ecurities. Correspondence invited.
Guaranty Building, - - . Minneapolis

P e o p l e s  T r u s t  &  S a v i n g s  B a n k
OF CL IN TO N , IOWA.

G AR R ETT E. LAM B, President.
CHAS. F. ALDEN, Vice President.

CHAS. B. M ILLS, Cashier.
With a C A P I T A L ,  S U R P L U S  and U N D I V I D E D  P R O F I T S  of H A L F  A M I L L I O N

S O L I C I T S  P R O F I T A B L E  B U S I N E S S .
SEND US YOUR IOWA BUSINESS.

Little Falls, Minn., Bond Sale.
Little Falls, Minn., has sold its $5,000 of 4y2 per cent 

bonds by advertising them. They were recently offered with­
out advertising, but could not be sold at par. The advertising 
brought the following bids:

Stoddard, Nye & Co., Minneapolis, the successful bidders, 
offered to pay $120 premium, accrued interest from Jan. 1 
to date of delivery, and furnish the bonds.

Seasongood & Mayer, Cincinnati, offered a premium of 
$112.50, they to furnish the bonds.

Thompson, Tenny & Crawford Co., Chicago, offered $108 
premium, the city to furnish the bonds.

John Nuveen & Co., Chicago, offered $101.50 premium, 
bidder to furnish bonds.

F. L. Fuller & Co., Cleveland, offered $157 premium, the 
city to furnish the bonds. This bid was, however, rejected,

because the bidder did not furnish a properly certified check 
as called for in the advertisement for bids.

_ The First National bank, of Little Falls, offered $117 pre­
mium, bidder to furnish the bonds.

Philipsburg, Mont., has sold $20,000 of the $30,000 author­
ized issue of water bonds to the Union Bank & Trust Co., of 
Helena, _ at a premium of $160. The bonds are of the de­
nomination of $1,000 each, bearing interest at 6 per cent 
per annum from July, 1902.

Kalispell, Mont.— The county high school board will sell 
its $20,000 bonds early in the year.

Des Moines.— Black Hawk county’s board of supervisors 
will pass on a proposition to issue $50,000 worth of bridge 
bonds at the April session.
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B u r g la r ie s ! ! A r e  freq u en t. T h e  p o rc h  c lim b er is a lert. 
$ 2 .5 0  R e n ts  a Private Safe o n e  year

Where your Diamonds and all Valuables are beyond his reach.

GUARANTY SAFE DEPOSIT VAULTS,
B a se m e n t G u a r a n t y  B uilding', M in n e a p o lis .

Gash Capital One Million Dollars.

STATE BANK OF CHICAGO.
ESTABLISHED 1879.

General Banking, Savings, Letters of Credit, 
Investment Bonds, Foreign Exchange Trusts.

O F F IC E R S : H. A. HAUGAN, Pres. JOHN H. DW IGHT, Vice-Pres. 
JOHN K. LINDGREN, Cash. FRANK I. PACKARD, Ass’t Cash. 
HENRY S. HENSCHEN, Ass’t Cash. SAMUEL E. KNECHT, Sec.

Interest Allowed on Deposits.

BANK CLEARINGS.
(Bradstreet’s.)

Compared with 
Jan. 2, 1902.

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

W eek  ending 
Jan. 1, 1903.

......................$1,153,816,892

......................  133,630,769

Inc. 
p. c.

Dec. 
p. c. 
16.2 
10.7

...................... 1301968,184 4.1

......................  109,309,637 18.0
St. Louis ................................. ...................... 39,475,887

...................... 31,915,430
8.6

15.1
...................... 19,307,949 1.5

San Francisco ...................... ...................... 27,920,808
...................... 17,645,800

3.3
8.7

Kansas City .......................... ...................... 14,999,909
...................... 12,090,865

3.8
6.2

...................... 11,140,958 22.5
New Orleans ........................ .....................  14,190,785

...................... 7,767,244
1.0

26.1
.....................  7,749,003 3.2
...................... 5,190,028 27.0
......................  6,224,500 5.4
...................... 6,077,650 5.3
...................... 6,368,555 2.5
......................  5,132,630 3.3

St. Paul .................................
St. Joseph ...............................

...................... 5,410,830

...................... 3,948,171

......................  3,528,356

4.3
2.2
5.7

...................... 2,776,541 8.6

...................... 4,130,371 50.6
Salt Lake C ity .................... ......................  3,376,476

...................... 3,279,047
8.3
5.4

Los Angeles ........................ ...................... 4,273,083
...................... 3,512,562

39.7
34.4

Fort W orth .......................... ........................ 2,251,228
...................... 3,232,697 29! 4

18.8

...................... 3,050,491 24.3

...................... 2,151,699 21.0

......................  2,319,439 2.6

...................... 2,256,382 30.9

......................  2,585,343 5.5
........................ 1,934,113 22.6
...................... 2,532,291 17.0

Des Moines .......................... ...................... 1,532,975
...................... 1,649,420 45 ! 8

Topeka .................................... ...................... 1,359,989 15.9

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

D<
M o n tr e a l........................
Toronto ..........................
W in n ip e g ......................
H a l i f a x ............................
Vancouver, B. C .........
H a m ilto n ..................
St. John, N. B ...........
Victoria, B. C .............
Quebec ...........................
O t t a w a ..................
London, O n t..................

Totals ......................
*Last week’s.

Boston .....................................

Totals New England
New  York ............................
Philadelphia ........................
Pittsburgh ...........................
Buffalo ..................................

Totals Middle .............
Cincinnati .............................
Cleveland ............................
Detroit ...................................

Chicago ....................
M in n ea p o lis ...........
O m a h a ......................
M ilw a u k e e .............
St. Paul ..................
Peoria .......................
Des Moines ...........
Sioux City .............
Pargo, N . D ...........
Sioux Falls, S. D .

. .$1,857,682.377 ___  11.2
. . .  703,865,485 ___  1.8

C A N A D A .
. . $12,507,187 ____ 18.0

12,528,518 1.4  -----
4,481,040 19.9 -----
1,464,822 ___  10.1

*1.165,421
784,344
713,972 ___  4 .Ó

*925 568
1,103,780 ___  1.1
1,384,013

670,500

. . .  $37,058,665 3.8

Tw e lve  M onths.
set’s.)

1902. 1901.
. $6,930,016,794 $7,191,685,110

. $7,839,874,090 $8,099,177,572

. 76,328,189,165 79,427,685,837
5.875,328,359 5,475,345,188
2,147,969,759 2,046,605,963

303,929,483 302,857,979

$85,202,349,842 $87,760,339,506
1,080,903,000 972,502,450

761.356,455 702,768,639
536,613,644 575,481,632

. $3,701,842,349 $3,377,613,357
8,394,872,346 7,756,372,450

720,762,326 626,020,452
362,607,657 334,102,066
359,522,615 327,533,756
294,097.110 260,413,678
146,559,689 123,763,884
105,599,446 85,483,096

81.152,977 67.796,261
24,613,697 19,916,732
13.789,3001 11,580.352

Fremont, N eb ......................

Totals Northwestern
St. Louis ............................
Kansas City ......................

Totals Southwestern

Totals Southern . . . . ’.
San Francisco .................
Los Angeles ......................
Denver ..................................
Salt Lake City ...............
Seattle ..................................
Portland, O re......................
Tacom a ................................
Spokane, W a s h .................
H e le n a ...................................

Totals Far-w estern .
Grand totals U . S . . . .

Outside New Y o rk .........
Montreal .............................
Toronto .................................
W innipeg .............................
H alifax .................................
Vancouver, B. C .............
Hamilton .............................
St John, N. B ....................
Victoria, B. C ....................

8,413,220 8,167,779

$10,657,462,122
2,506,804,322

989,289,157

$9,756,724,006
2,270,737,216

918,198,612

$3,979,967,440 $3,663,975,577

$3,203,607,902
$1,369,058,560

245,516,187
230,269,176
175,540,010
191,948,819
155,344,899

75,957,838
88,470,841
29,713,333

$2,965,028,051
1,165,250,091

162,378,058
229.464,095
182,087,896
144,321,026
122,127,342

59,170,231
58,856,227
34,156,320

$2,561,819,663
117,146,923,408

40,818,734,243
1,089,976,730

809,078,559
188,370,003
88,532,252
54,223,969
45,970,217
42,465,684
28,680,679

$2,157,811,286
117,780,669,355

38,352,983,518
889,486,915
599,385,671
134,199,663
87,148,064
46,738,805
42,554,033
40,941,259
30,607,315

Totals Canada $2,347,298,093 $1,871,061,725

C le a r in g s  for Seventeen Y ears.
1887 .$274,441,069
1888 ..........................................................................................................  332,014,006
1889 ...........................................................................................................  402,500,332
1890 . 490,124,913
1891 ...........................................................................................................  442,257,790
1892 . 540,879,384
1893 ............................................................................................................  632,833,745
1893 ...........................................................................................................  126,204,072
1894 ...........................................................................................................  483,472.168
1895 ...........................................................................................................  381,286,477
1896 ...........................................................................................................  420,282,668
1897 ...........................................................................................................  243,388,798
1898 ...........................................................................................................  319,561,528
1899 ...........................................................................................................  297,432,370
1900 ............................................................................................................ 315,135,196
1901 ...........................................................................................................  329,043,688
1902 ...........................................................................................................  362,607,663

The Distillers Securities Corporation has declared a first 
quarterly dividend of 1 per cent, payable Jan. 26. Books close 
Jan. 15, reopen Jan. 27.

The Columbus (Ohio) Gas Light and H eating Co. has declared 
a dividend of 3 per cent on its common stock, payable Jan. 26, 
to stockholders of record Jan. 10.

The Union M atch Co. (Cnicago) has declared the first divi­
dend of 1(4 per cent for the quarter, payable Jan. 10.

MINNEAPOLIS BANK CLEARINGS.
Minneapolis clearings for the year, showing an increase 

over 1901 of nearly $100,000,000, indicate the largest volume 
of business the banks have ever had. The figures by months 
for the year, with comparisons, follow:

1902.
............................  $60,512,430

1901.
$47,348,746
34,720,541............................  '44,587,662

............................  49,883,763 38,558,183
40,874,118............................  50,467,672

............................  52,439,463 42,339,715

............................  48,984,826 41,351,522
43,641,868
45,590,452

July ......................................... ............................  55,868,320
............................  49,112,934
............................  67,787,849 57,749.508

76,037,183
83,154,860
72,489,384

............................  87,688,248
.............................. 80,717,917

December ................................. ............................  72,701,287

Total ..................................................................  $720,752,371 $626,020,451

W. O. Jones has resigned as assistant cashier of the Chase 
National bank, New York, to become one of the cashiers of the 
National Park bank. Mr. Jones began his career in the Chase 
National as a stenographer, and later was appointed private 
secretary to President Cannon, and then assistant cashier of 
the hank.

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



2 4 T H E  CO M M ERCIAL WEST, Saturday, January io, 1903.

St. Paul Bank Clearings.

January ...................................
1902.

................................. $23,700,579

................................. 19,517,996

1901.
$22,281,786

17,675,665
19,374,751
19,693,304
21,351,544
19,611,300
20,689,627
19,180,676
21,992,346
25,612,198
28,403,101
26,616,293

............................ .... 22,689,380

................................. 23,380,068
................................ 22^701,821
................................ 22,874,346

J u l y ........................................... ................................. 24Ì617T91
................................. 22,776^951
................................. 23^781,224
................................. 30,426,104
................................. 27,907,934
................................. 29^823,521

Totals ................................. .................................$294,197,119 $262,482,591

Omaha Bank Clearings.
Omaha bank clearings for the year, 

low:

January ...................................................................

with comparisons, fol-

1902. 1901.
. $31,352,419 $31,601,968 
. 25.575.020 23.622.277

March ....................................................................... . 32,459,139 
. 30,129,866 
. 30,968,166 
. 28,973,988 
. 29,142,267 
. 27,985,096 
. 30,030,888 
. 33,697,829 
. 30,636,934 
. 31,656,015

26,047,043
24,979,722
30,828,921
25,996,682

July .............................................................................. 25,803,800
25,290,092
24,744,925
33,343,688
27,015,093
29,770,172

Totals ................................................................. .$362,607,663 $329,043,688

Winnipeg Bank Clearings.

Clearings of the Winnipeg banks for the year show a very 
satisfactory increase over the preceding year. The clearings

1902.
................... $ 14,363,381

1901.
$9,623,466

.................. 10,087,621 7.158,256

............... .- 10,706,959 7,839,682

.................  13,199,815 7,634,294

.................  13,812,219 8,681,057

.................. 13,034,547 8,547,728
9,213,186July ........................................................... ..................  15,663,739

...................  13,750,885 9,324,765

...................  15,663,307 10,314,335

...................  21,556,465 15,174,897

...................  23,813,297 21,632,461
.................. 22,643,767 19,155,326

Total ..................................................................... $188,376,003 $154,199,483

MINNEAPOLIS BANK DIVIDENDS.
The announcements made by the banks show that the 

usual dividends have been declared, and there is probably 
not a bank but that at the time of the next published state­
ments, will show an increase in the surplus and undivided 
profits accounts. On Jan. 1 the People’s bank takes its 
place among the dividend payers, and now the list is a clean 
one; every bank in Minneapolis has declared a dividend. 
The People’s, on the first, paid a 2 per cent semi-annual 
dividend on its capital of $60,000. For the past year it had 
been known by the friends of the bank that it was doing a 
profitable and conservative business, and the dividend period 
was therefore looked forward to with pleasure. The Ger- 
man-American announces that $15,000 was voted to be trans­
ferred from the undivided profits account to the surplus 
fund. The Germania increased its surplus between $6,000 
and $7,000. The St. Anthony Falls bank added $15,000 to 
the surplus account. The annual stockholders’ meetings 
are, with but few exceptions, held on the second Tuesday 
of January, this year falling on the 13th. The Security Bank 
of Minnesota, besides declaring the usual dividend, increased 
surplus from $140,000 to $200,000.

The following table gives the dividends of the different 
banks:

Security Bank of M inn ..
First National ......................
Northwestern National . .
N at’l Bank of Com m erce.. 
Swedish-Am erican N at’l . .
St. Anthony F a lls ..................
South Side S ta te ...................
Germ an-Am erican .............
Germania Bank ....................
Peoples’ Bank ........................

*Annual meetings held in May.

Capital.
$1,000,000 3
1,000,000 2
1,000,000 2
1,000,000 1

250,000 2
125,000 3

50,000 *
60,000 4
50,000 3
60,000 2

Dividend 
Dec. 31. 

per cent 
per cent 
per cent 
per cent 
per cent 
per cent

per cent 
per cent
n p r c e n t

semi-annual.
semi-annual.
quarterly.
quarterly.
semi-annual.
semi-annual.

semi-annual.
semi-annual.
semi-annual.

ST. PAUL BANK DIVIDENDS.
The Merchants’ National bank of St. Paul declared the 

regular 2T2 per cent semi-annual dividend, payable Jan. 1.
The First National bank declared a 3 per cent quarterly 

dividend, payable Jan. 1.
The Scandinavian-American bank declared a 4 per cent 

semi-annual dividend, payable on the first.
The Capitol bank declared the usual 3 per cent semi-annual 

dividend.

M in n e ap o lis  Securitie s.
Quotations furnished by Eugene M. Stevens, Commercial 

Paper and Investm ent Securities, 123 South Third street, Guar­
anty building, Minneapolis. Minneapolis, Jan. 7.

First National Bank .......................................
Germ an-Am erican Bank .................................
Germania Bank ..................................................
Hennepin County Savings B ank...............
Minneapolis Trust Company ......................
M innesota Title Ins. & Trust Co., p fd ..
M innesota Loan & Trust Com pany...........
National Bank of Commerce ....................
Northwestern National Bank ....................
St. Anthony Falls B ank ...................................
South Side State Bank .................................
Security Bank of M innesota........................
Swedish-Am erican National B ank...........
Minneapolis Gas Light Co., consolidated

6’s, 1910-1930 ..................................................
Minneapolis General Electric Co., consol­

idated 5’s, 1529..............................................
Minneapolis Brewing Co., com m on.........
Minneapolis Brewing Co., p re fe rre d ....
Minneapolis Brewing Co., bonds...............
Minneapolis Syndicate ...................................
Minneapolis Threshing Machine C o .........
North Am erican Telegraph C o....................
Twin City Telephone Co., preferred stock

1926 ......................................................................
Twin City Telephone Co., com m on...........

Bid. Asked.
Last
Sale.

182 185 180
125 140 110
100 105 105
150 150
135 Ì4Ó 140
110 115
127 135 Ì27
140 145 145
195 200 195
140 150 150
135 130
160 Ì 6Ó 160
122 122

112 115 115

104
97 ÍÓÓ ‘ 97

106
110 Ü 6 ÜÓ
102 105 102
150 160 160
75 80 77

105 105
101

ÌÒÒ

St. Pau l Securities.

The following quotations on St. Paul securities are furnished 
by Peabody & Co., brokers, 27 M erchants’ National bank build-
ing, St. Paul. St. Paul, Jan. 6.

Last
Bid. Asked. Sale.

Capital B an k ........................................................... 112% 115 110
First National B a n k ...........................................................  . . .  280
M erchants’ National B a n k ............................  137% . . .  135
National Germ an-Am erican B an k ............................. 130 127
St. Paul National Bank ................................. 105
Scandinavian-Am erican Bank .................... 130 135 130
Second National B a n k .......................................................  . . .  215
State Bank ............................................................................. 100
Union Bank ........................................................... 120
Security Trust Company ............................................... . . .  ioo
St. Paul Title & Trust Company ($50).............  23%
M innesota Transfer Railway Company,

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

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

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

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

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

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

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

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

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

1913 ......................................................................
St. Paul Gas L ight Company, Gen’l

5s, 1944 ...............................................................
St. Paul City Railway Company, Cable

5s, 1937 .............................................................
W e st Publishing Company, Com m on___
W e st Publishing Company, P referred ... 
St. Paul Fire & Marine Ins. C om pany..
St. Paul Trustee Company ..........................
Superior W ater, Light & Power Com ­

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

pany, 1st 4s, 1919.........................................
Chicago Transfer & Clearing Com pany.. 

*And interest'

*110 115

*100 106

136 140 140

42 42% 42%

93 95

*117 120 117

*116 118 116

*92% 94 92%

*112 114 113
200 200
103 ÌÒ5
171 175 i l i

96 100

10 S

73 75 75
96 98 96

CORPORATIONS.
United States Gypsum Company.— Officials of the company 

decline to forecast the showing that the annual statement will 
make when it is submitted to the stockholders at the meeting 
Feb. 2, other than to say the showing will be satisfactory.

Republic Iron and Steel Company.— “It will be at least two 
weeks before the half yearly statement is completed,” said an 
officer of the Republic Iron and Steel company. “It takes 
nearly three weeks to get all the reports together, not includ­
ing the final compilation and printing before they are given 
to the public. It may be said the company has had a very 
successful half year, notwithstanding the scarcity of fuel, etc., 
and the showing will be very satisfactory.”

Metropolitan Elevated R. R. (Chicago)— It is variously- 
estimated that through a reduction of its taxes this year, the 
road will effect a saving of between $18,000 and $25,000, or 
approximately one-quarter of one per cent on the preferred 
stock. The company is taxed on $1,500,000 this year, as 
against $2,000,000 last year, and besides, the West Town tax 
is 80 cents per $100 lower this year than 12 months ago.

Chicago City Railway.— While traffic figures are not avail­
able a large stockholder of the road says that the December 
gains over the same period last year were greater than those 
shown by the Union Traction company, which is said to have 
increased $1,000 per day for the month.

The statement of the State Bank of Chicago on Dec. 22 
shows surplus and profits of $331,444, deposits of $10,092,556, 
and loans of $8,074,000. The State bank solicits out-of-town 
connections.
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RAILROAD EARNINGS.
E a rn in g s  Fourth  W eek  Decem ber.

Canadian Pacific:
-------Changes-------

1902. 1901. Inc. ~ Dec.
4th week D e c .. $1,397,000 $1,201,000 $196,000
Month ............... 3,914,000 3,461,000 453,000
From July 1 . . . 22,469,757 19,860,816 2,608,941

Evansville & Indianapolis:
4th week D ec.. $11,198 $8,704 $2,494
Month ............... 32,220 27,298 4,922
From  July 1st. 211,413 175,488 35,925

Evansville & Terre H aute:
4th week D ec.. $44,034 $37,427 $6,607
Month ............... Ì31.068 113,709 17,359
From July 1st. 878,913 764,884 114,029

Hocking Valley:
4th week D ec.. $97,578 $89,092 $8,486
Month ............... 399,917 386,060 13,851
From July 1st. 2,960,852 2,698,191 262,661

Earnings, W isconsin Central:
4th week D ec.. $146,500 $134,778 $11,722
Month ............... 469,500 423,833 45,667
From July 1st. 3,396,095 3,032,958 363,037

Chesapeake & Ohio:
4th week D e c .. $462,039 $388,836 $73,203
Month ................ 1,394,316 $1,253,218 141,098
From July 1 .. 7,538,953 8,479,646 $940,693

Chicago Great W estern :
4th week D e c .. 189,715 $200,673 $10,958
Month ................ 618,094 610,137 $7,957
From July 1 .. 3,843,764 3,964,295 120,531

Denver & Rio Grande:
4th week D e c .. $443,100 $454,500 $11,400
Month ................ 1,398,800 1,418,000 19,200
From July 1 .. 9,102,600 9,009,800 $92,800

Grand Trunk
4th week D e c .. $964,728 $779,027 $185,701
Month ................ 2,817,995 2,432,990 385,005
From July 1 .. 16,694,942 15,278,282 1,416,660

K anaw ha & Michigan :
4th week D e c .. $30,022 $21,705 $8,317
Month ................ 99,534 76,322 23,212
From July 1 .. 510,756 528,101 $17,345

Iowa Central
4th week D e c .. $59,040 $64,131 $4,091
From  July 1 .. 1,239,545 1,276,044 36,499

Louisville & Nashville:
4th week D e c .. $909,375 $716,089 $193,286
Month ................ 2,959,995 2,495,069 464,926
From July 1 .. 17,442,285 15,171,527 2,270,758

Minneapolis & St. Louis:
4th week D e c .. $74,061 $88,231 $14,170
M o n t h ................ 267,126 285,533 18,407
From July 1 .. 1,890,560 1,852,988 $37,572

Missouri Pacific:
4th week D e c .. $1,336,000 $1,148,000 $188,000
Month ................ 3,294,000 2,933,000 361,000
Fiscal year . . . . 36,320,202 35,345,064 975,138

Central Branch:
4th week D e c .. $45,000 $34,000 $11,000
M o n t h ................ 106,000 80,000 26,000
Fiscal year . . . . 1,087,814 1,316,374 $228,560

W abash :
4th week D e c .. $542,770 $526,806 $15,964
M o n t h ................ 1,694,343 1,592,341 102,002
From July 1 .. 10,845,583 9,937,616 907,967

Minneapolis, St. Paul &  Sault Ste Marie.
Comparative statem ent of earnings and expenses for month of 

Novem ber:
Month of Month of 5 Months 5 Months
November, November, to Nov. 30, to Nov. 30,

Earnings— 1901. 1902. 1901. 1902.
Freight ............................... $544,358 $562,147 $2,173,016 $2,582,822
Passenger ......................... 115,717 140,153 535,978 695,841
U. S. M ails........................ 16,193 17,341 80,958 86,101
Express .............................. 10,334 12,477 41,217 53,893
Telegraph ......................... 3,854 3,931 17,755 21,280
Miscellaneous ................. 4,346 6,048 33,245 42,171

Total ............................... $694,802 $742,100 $2,882,171 $3,482,110
Operating expenses: 

Maintenance W a y  and 
Structure ...................... $47,933 $62,188 $302,202 $409,746

Maintenance E quip. . . . 41,575 57,918 216,877 285,718
Conducting Transport’n 143,434 184,448 658,255 839,179
General Expenses . . . . 11,204 12,168 53,645 61,593

Total . ......................... .$244,148 $316,724 $1,230,981 $1,596,236
N et earnings ................... 450,654 425,376 1,651,190 1,885,873
Percentage of expenses 

to earnings ............... 35.1 42.6 42.7 45.8

N ovem b er Report.
The Minneapolis, St. Paul & Sault Ste. Marie Nov. report:

Gross .................
N et ......................

From July 1st:
Gross .................
N et .....................

1902. 1901. Inc. “  Dec.
$742,100
425,376

$694,802
450,654

$47,298
$25,278

3,482,110
1,885,874

2,882,171
1,651,190

599,939
234,684

Omaha Will Issue N ew  Bonds.

At a special meeting of the city council of Omaha, held 
solely for that purpose, a new ordinance to authorize $200,000 
of funding bonds of the city was given its first and second 
reading and referred to the judiciary committee. This is 
the same bond issue contemplated in two former ordinances 
passed and repealed. The bonds to bear 3T2 per cent interest 
were first offered for sale, but found no market, and even 
when the rate of interest was increased to 4 per cent and they 
were offered at public sale the highest premium offered was 
$200, and for that reason all proposals were rejected by City

Treasurer Hennings. Later, Spitzer & Co., bankers of To­
ledo, who had been one of the bidders, made a private offer 
of $3,000, and it is to make that sale possible that the pending 
ordinance has been drawn. The council will hold another 
special meeting for the final reading and passage of this ordi­
nance. 1 he bonds, as provided for in the ordinance, will 
run thirty years and will bear 4 per cent interest. They are 
to be issued for the purpose of funding a portion of the pres­
ent bonded indebtedness of the city and will be designated as 
renewal bonds.

NEW NEBRASKA BANKS IN 1902.
Town. Capital.

Holbrook— Bank of Holbrook........................................................... $ 5,000
Lewiston— Bank of Lew iston.............................................................  10,000
Auburn— N em aha County B ank ....................................................... 20,000
Cordova— Cordova State B a n k ........................................................... 5,000
De W itt— Farm ers’ and M erchants’ B a n k ................................. 20,000
Newport— Newport State Bank ....................................................... 10,000
Ravenna;— Citizens’ State B a n k ........................................................  10,000
M agnet— M agnet State Bank ...........................................................  6,000
W ilber— Bank of W ilb er ............................ ...........................................  20,000
Beatrice— Union State B ank ...............................................................  30,000
Bellwood— Bank of Bellwood.............................................................  5,000
Bladen— Exchange Bank .................................................................... 10,000
Pleasant Dale— First State B ank ......................................................  8,000
Ansley— Ansley State B ank ...............................................................  5,200
Stuart— Stuart Bank ............................................................................  10,000
Memphis— Bank of M em phis...............................................................  5,000
Callaway— Callaway State B ank....................................................... 5,000
Lushton— Bank of L ushton................................................................. 5,000
W ym ore— W ym ore State B ank......................................................... 25,000
Naper— Peoples’ Bank ..........................................................................  5,000
Center— Center State Bank ..............................    6,000
Decatur— Bank of D ecatur.................................................................... 5,000
Howells— Howells State B ank...........................................................  15,000
Naper— Citizens B a n k ............................................................................  5,000
Manawi— Manawi State B a n k ...........................................................  5^000
Scotia— Bank of Scotia ........................................................................  5,000
Murdock— Bank of M urdock...............................................................  10,000
Trenton— Collett State B an k ...............................................................  5,000
Trumbull— Bank of Trum bull................................................ .. 5’,000
Lincoln— Bank of Com m erce...............................................................  50,000
Bristow— Bristow State B a n k ............................................................  5,000
Spencer— Corn Exchange B a n k ......................................................  15,000
Holstein— First State B an k .................................................................  10|000
Chapman— Chapman State B a n k ....................................................  5,000
Ithaca— Farm ers’ State B an k ........................................................... 5,000
Bristow— Am erican Exchange B a n k .............................................. 10’,000
Omaha— J. L . Brandeir & Sons, B a n k ers .. . ; ............................  50,000
Bee— State Bank of B ee ........................................................................ 5,000
Shaler— Farm ers’ Bank ...................................................................  5,000
Archer— Archer State Bank .............................................................  5,000
Grafton— Grafton State Bank ........................................................... 10,000
Hartington— First State Bank ....................................................... 30^000
Graf— Bank of G raf..................................................................................  5^000
Bridgeport— Valley State B an k ......................................................... 6^000
Brunswick— Brunswick Bank ...........................................................  6,000
Cairo— Cairo State Bank .................................................................... 5*000
Coleridge— Commercial State Bank ..............................................  20T00
Ponca— Citizens’ State Bank ...........................................................  25,000
Bassett— Commercial Bank ...............................................................  5^000
Farnam — State Bank ............................................................................  5^000
Anoka— Anoka State Bank ................................................................. 15^000
Ogalalla— First State Bank ...............................................................  10,000
Henderson— Farm ers’ and Merchants’ B a n k ............................  10’000
Verdigre— K nox County B a n k ........................................................... 10,000
Preston— Farm ers’ State Bank ........................................................  6,500
Am es— First Bank of A m e s ...............................................................  7,500
Nickerson— First Bank ........................................................................ 7^500
Spalding— Spalding City Bank ......................................................... 5^000
Goehner— Goehner State Bank ....................................................... 5,000

Lively Bidding for T w o  Harbors' Bonds.
The following bids were received by the city council of 

Two Harbors, Minn., for the issue of $24,000 of 5 per cent 
water and light improvement bonds:

Lamprecht Bros. & Co., Cleveland, $77 premium and 
accrued interest.

Seasongood & Mayer, Cincinnati, $1,065.13 premium and 
accrued interest.

Rodolph Kleybolte & Co., Chicago, $1,692 premium and 
accrued interest.

S. A. Kean, Chicago, $240 premium.
Chas. H. Coffin, Chicago, $301 premium.
Henry E. Weil & Co., Cincinnati, $792.50 premium and 

accrued interest.
W. J. Hayes & Sons, Cleveland, $293 premium and ac­

crued interest.
Trowbridge, Niver & Co., Chicago, $307 premium and 

bonds free.
Kane & Co., Minneapolis, $500 premium, bonds free and 

accrued interest.
MacDonald, McCoy & Co., Chicago, $1,075 premium, ac­

crued interest and blank bonds.
First National bank, Chicago, $301 premium, blank 

bonds, accrued interest and attorney’s fees.
MacDonald, McCoy & Co., telegraphed that they would 

pay $1,730 premium, accrued interest and blank bonds, which 
meant about $2,600 for $24,000 in bonds.

Following the opening of the bids the council passed a 
resolution awarding the bonds to Rodolph Kleybolte & Co.

Iowa City, la.— The city has voted $6,300 of 6 per cent 
improvement bonds.

Watertown, S. D.— On Feb. 10 a special election will be 
held to vote on a proposition to bond the city for $55,000 
for the purpose of buying the waterworks system.
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BANKING IN CH ICAGO  IN 1902.
(Special Correspondence to The Commercial W est.)

Chicago, Jan. 5.— The year 1902 was a profitable one to 
Chicago banks, and a year of changes as well. The most 
important changes were consolidation of the Merchants’ 
National with the Corn Exchange, and the Metropolitan 
with the First National. Several other deals were in ne­
gotiation when the rush to fill the vacancies made by the 
two absorbed institutions developed a bank-organizing fever, 
which is shown in the establishment of one national and 
nine state banks, with two national and one state still in 
the formative stage. There was an increase of 33 per cent 
in the aggregate banking capital which was not confined 
to the new institutions, three state and three national banks

State ............................................... 37,339,611 24,677,895 12,661,716
Combined ....................................  79,939,113 59.919,226 20,018,887

The increase in capitalization was from the following source:
New bank stock ......................................................................................$9,600,000
Increases ....................................................................................................  4,450,000
Surplus paid in .......................................................................................  4,120,000
Surplus from earnings........................................................................ 2,139,701

The loss of $288,246 in undivided profits was the result 
of the distribution of the undivided profits of the Corn E x­
change and Merchants’ National at the time of the merger, 
amounting to $1,500,000, which gives a net gain in undi­
vided profits in the year of $1,212,000. During the year the 
aggregate dividends disbursed by the banks were $3,587,000, 
making total earnings over all expenses of $6,938,000, equal 
to 18 per cent on the average aggregate capital of the year.

adding to their stock.
The development of the aggregate business of the banks 

was purely on the local side. There was an increase of 7.4 
per cent in aggregate deposits of all the banks, state and 
national, and a small loss in country bank balances, due to 
the tremendous agricultural and industrial development of 
the west, which absorbed a greater portion of funds at home 
than in former years.

The expansion of Chicago business is shown in an in­
crease of 11.6 per cent in the purely local deposits, of which 
the national banks show a gain of 2.5 per cent and the state 
banks a gain of 20 per cent. The gain in individual deposits 
other than savings by the state institutions was 9.8 per cent, 
reflecting the large addition to the number of banks. The 
savings deposits show phenomenal gains at 30.8 per cent. 
Here again is the effect of the multiplication of savings in­
stitutions. The increase in savings deposits was two-thirds 
of the total gain in local deposits.

The following tables show the comparisons:
Local deposits—  1902. 1901. Increase.

National . ....................................$130,796,294 $127,513,910 $ 3,282,384
State ............................................... 99,513,019 90,587,031 8,925,986
Saving’s (state) ...................... 90,222,100 68,968,011 21,254,089
Total local deposits................. 320,503,049 287,068,962 33,433,097

Bank deposits—-
National ........................................$133,457,216 $134,708,458 $ *1,251,242
State ............................................... 25,055,586 24,120,335 935,251
Total ..............................................  158,512,802 158,828,793 *315,991

*Decrease.
All deposits—

National ....................................... $264,253,510 $262,222,368 $ 2,031,142
State ............................................... 214,790,705 183,675,377 31,115,328
Total ............................................... 479,044,215 445,897,745 33,146,470

During the year the aggregate loans increased:1 Qf|9 i qhi Tnprpii 8P
National .........................................$173,937,887 $166,051,189 $ 7,886,698
State ............................................... 141,506,991 111,941,809 29,565,182
Combined .....................................  315,444,878 277,992,998 37,451,880

The growth of the banking business as represented by the 
deposit items in ten years compares:1 Qf)9  1 CQ9 Tnprpfi
National ........................................$264,253,510 $130,058,550 $134,194,960
S t a t e ................................................. 214,907,657 58,363,226 156,544,431
Combined . . . . ........................... 479,161,167 188,421,776 290,739,391

By items—
In d ivid u al....................................... $230,309,313 $106,051,279 $224,258,054
Savings ...................................  90,222,100 19,513,370 70,708,730
Bank ............................................... 158,660,118 57,857,127 100,802,991

C A PIT A L IZ  ATIO N .
Capital stock—  1902. 1901. Increase.

National ....................................... $ 25,200,000 $ 19,950,000 $ 5,250,000
S t a t e ................................................  22,175,000 13,375,000 8,800,000
Combined .....................................  47,375,000 33,325,000 14,050,000

Surplus—
National ........................................$ 11,678,865 $ 8,926,664 $ 2,752,201
State ............................................... 11,150,500 7,643,000 3,507,500
Combined ....................................  22,829,365 16,569,664 6,259,701

Undivided profits—
National .........................................$ 5,720,637 $ 6,364,667 $ *644,030
State ............................................... 4,014,111 3,659,895 354,216
Combined ................................... 9,734,748 10,024,562 *288,246

‘ Decrease.
Total capitalization—•

National .........................................$ 42,599,502 $ 35,241,331 $ 7,357,171

The clearings of the Chicago banks for the year compare:
1902. 1901. Increase.

January ................................. $ 734,053,897 $ 619,062,911 $114,990,986
F e b r u a ry ................................  620,987,881 513,052,299 107,935,882
March .....................................  733,451,382 619,254,554 114,286,828
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 ...................................  640,768,458 618,141,281 22,629,177
September .............................  671,514,359 614,960,004 56,554,355
October ...................................  746,797,104 709,295,104 37,502,000
November ............................... 694,956,596 699,358,965 4,402,369
December ............................... 737,831,608 717,593,238 19,238,370

Totals ................................$8,394,872,351 $7,756,372,455 $538,499,896
Balances .................................  653,201,296 690,404,179 *37,202,883

‘ Decrease.
Checks in payment of the interest due on government

bonds were mailed on the 31st. The total amount due on the
government obligations at this time was $4,561,490. Of this 
amount, however, $1,026,490 was paid under the ruling of 
the Secretary of the Treasury during the money stress last 
September, permitting the anticipation of government in­
terest up to the end of the present fiscal year, July 1, 1903. 
The balance to be paid today, therefore, is only $3,535,000. 
Of this amount by far the larger part will go to New York 
and will be available almost immediately.

The latest estimate of the total to be disbursed during 
January in interest and dividends places the amount at about 
$135,000,000. It is classified as follows:

IN T E R E ST .
Railroad bonds ...................................................................................... $51,918,635
Industrial bonds ................................................................................. 7,588,940
Traction bonds .............................................    1,747,540
Government bonds ..............................................................................  4,561,478
Greater New York bonds .................................................................  1,750,000

Total interest ...................................................................................$73,566,593
D IV ID E N D S.

Railroad stocks . ' . ............................................................................... $21,952,160
Industrial stocks ..................................................................................  29,982,499
Traction stocks ..................................................................................  1,730,000
Bank stocks ........................................................................................  2,858,100
Trust company stocks ...................................................................... 2,150,000

Total dividends ............................................................................. $58,672,759
The savings departments in all the local banks have 

been opening many more than the ordinary number of new 
accounts since Christmas. That fact indicates that there 
was considerable giving of money presents at Christmas 
time, and also that the saving habit is growing in the com­
munity. One of the smaller banks in the center of the re­
tail district opened up seventy new accounts up to noon 
yesterday. At some of the larger banks new accounts have 
been started at twice the usual rate all through the holiday 
season.

CAN AD A’S STRONG BANK SHOWING.
(Special Correspondence to The Commercial W est.)

Winnipeg, Jan. 5.— The financial strength of Canadian 
banks is set out by an editorial in Bradstreet’s as follows:

No figures in connection with the trade expansion of the 
Dominion that are at present available give as accurate an 
idea of the growth of the business and wealth of Canada dur­
ing 1902 as the government returns of the Canadian chartered 
banks, which have just been issued. The figures are for No­
vember, and the leading items in the statement compare with 
those for January, as follows:

Paid-up capital .....................
Reserves ............... .'................
Total liabilities .....................
Total assets ............... ...........
Notes in circulation.............
Public deposits .....................
Balances due from the U. S

Nov. 1902. 
$71,900,000
42.600.000

498.000. 000 
623,300,000

64.400.000
402.000. 000

12.700.000

Jan. 1902. 
$67,600,000

37.400.000
439.900.000
550.800.000

48.500.000
364.200.000

12.600.000

Call or short loans........................  51,900,000 38,000,000
Call or short loans in U. S .........  49,500,000 44,100,000
Trade or current loans.................  317,100,000 287,700,000
Trade or current loans in U. S. .. . 34,300,000 28,700,000
Overdue debts ................................ 1,700,000 2,100,000

Owing to this expansion in the banking business of the 
country the prices of bank stocks in the Canadian market ad­
vanced 10 to 20 per cent during the past twelve months. A 
striking illustration of the progress made in Canada in 1902 is 
found in the arrangement for increased railway facilities now 
being made, the construction of one new transcontinental rail­
way being already in progress and the plans for another new 
railway to the Pacific coast being well under way. Another 
sign of the increasing wealth of the country that was notice­
able during 1902 was the fact that the stocks and bonds of a 
good number of companies were floated in Canada, which a 
few years ago it would have been found necessary to offer 
on the British money markets.
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T h e  F a r m  L a n d  M o v e m e n t .
The following are late farm land transfers, as taken from 

official county records. They indicate the value of farm lands 
in the respective localities:

M INN ESO TA.
Pipestone County.— Minnesota Loan & Investment Co. to 

Caroline W. Dayton, nwLt 35 and ne%  34-105-45, $16,000; ne% 
22-107-44, $6,880; swJd 14-107-44, $5,000.

Ottertail County.— EH sec. 17-137-41, except strip, $2,523; 
wH seJd, neJd ejd nw34 swfd sec. 7-132-37, $5,200;
eH sec. 17-137-41, $2,523.

Martin County.— W ^  se% sec. 15, Pleasant Prairie, $3,- 
200; se% sec. 17, Center Creek, $5,600; eH se% sec. 20, Cedar, 
$2,000.

Morrison County.— SEH 11-39-32, $2,400; sx/2 se%  and 
nwH se% 10-130-30, $1,550; w/  nw14 and sej4 nwH 9-41-31, 
$1,920.

Bigstone County.— Sy2 and sw*4 n*4 swf4  sec. "3-120-44, 
T14 a., $6,855 ;■  SJ4 lot 8 and all of lot 9, blk. 16, Ortonville, 
$1,475; swJd of sec. 25-124-45, $4,800; se% 35-124-46, ne% 2- 
123-46, $12,000.

Le Sueur County.— SEH sw jj 46-112-26, $2,000; 20 a. in 
sec. 2-111-24, $1,200; zy2 of seH of sec. 21-111-24, $4,500, 
nj4 nel4 of sec. 2-110-24, $4,000.

Swift County.— NEH sec. 28, Moyer, 160 a., $5,000; swH 
sec. 25, Kerkhoven, 160 a., $4,320; sJ/ 2 se% nw^ sejj sec. 15, 
Swenoda, 120 a., $2,160; e?4 sel/ 4 sec, 22, Kildare, 80 a., $2,125.

Marshall County.— Sl/ 2 sw jJ n e)4 sw % sec. 23-155-49, $1,- 
800; nwH sec. 24, wy2 se y , y /2 sw ^ sec. 24-158-46, $2,240; 
sw % sec. 34-158-48, $3,600; &y2 nwJd lots 3 and 4, sec. 1-154- 
45, $2,000; ne%- sec. 27-156-47, $3,200.

Wright County.— Silver Creek— NeH seJd seJ4  neH sec. 
25, and nwJ4 sw*4 sec. 36, $2,400. Franklin—S y  se% sec. 36, 
$2,000; sy  seJd sec. 36, $3,200.

N ORTH  D AK O TA .
Cass County.— NeJd sec. 19-138-54, $1,520; mv% sec. 30- 

J37-53, $1,500; ny2 sec. 7-I43-55, $2,560; swy  sec. 2-143-54; 
$2,400; wy2 sec. 28-139-55, $11,520.

Benson County.— NEH  sec. 17-156-69, $2,225; swH sec.

2-154-68 $2,650; swH sec. 2-154-68, $4,000; se y  sec. 35-153-71, 
$2,500; wjy  ne%, wH se% 7-155-67, $2,600.

Stutsman County.— S W ^  8-137-62, $1,200; swf4  14-140-65, 
$2,000; w y  26-137-63, $3,200; sejy  4-144-62, $3,000; one-third 
int. all of 15-143-64, $1,300; w y  31 sy2 of ne% 31-137-66, $5,- 
180.

SOUTH  D AK O TA .
Minnehaha County.— S-WJ4 32-I°4-5I, $5,000; n% 1-102-49, 

$12,000.
Brookings County.— N E *4 32-110-51, $5,000; wy2 wL> 25- 

112-51, $3,500; n y2 sw H and sw % sw}4 18-110-52, $2,560.
IOW A.

Appanoose County.— W y2 nwy  sec 18-67-17, $1,500; ny2 
nw y  nw % sec. 30-59-16, $500; w y2 se% sec. 10-58-18, $3,400.

Decatur County.— Eighty acres, Bloomington, $4,200; 123 
acres, Burrell, $5,000; 80 acres, High Point, $3,200; 140 acres, 
Franklin, $3,663 .

Hamilton County.— Sy2 seJ4 and ne y  swH 31-89-23, and 
wjy  ne% fr. %. 2-88-24, $13,228; neH nw *4 nw % sey  
17-9-25, $5,814; sy2 swH 29-88-23, $4,560; und. half int. in 
nwJ4 20-88-23, $5,600.

Madison County.— Sixty acres sec. 29, Scott, $4,200; 93 J4 
acres sec. 33, Crawford, $6,000; 60 acres sec. 29, Scott, $4,200; 
240 acres sec. 34, Webster, $6,400.

Allamakee County.— SJL% se y  sec. 27 and ny2, except 
10 acres in nw corner, sec. 34-99-4, 190 acres, $4,000; und. 
of ny2 ne% 30-99-5, $1,500; nw % ne% sec. 27-97-5, $2,000.

Shelby County.— SW H nel4  and w y2 nw% se% and part 
sej4 sw34 34-80-37, $6,600; swy  swT4  15-79-37, $1,200.

Woodbury County.— Fractional nw^ sec. 1-89-45, $5,500; 
sy2 of se% of sec. 11-89-46, $4,960; eH se}4 sec. 20, and
wy2 wy2 sef4 sec. 21-86-43, $4,000.

Under date of Jan. 1, Charles W. Higleby, general agent of 
the Hanover Fire Insurance company, announces the appoint­
ment of Mr. Fred A. Hubbard as assistant general agent of 
the western department of the company at Chicago. In his 
circular Mr. Higleby says: “This appointment is a recognition 
of ability and length of service with the company, and one 
which the steady growth of our business through the depart­
ment necessitates.” Mr. Hubbard has been identified with the 
Hanover for a number of years and his many friends through­
out the Northwest will be pleased to hear of his flattering 
promotion.

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

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

D. P. Jones, Pres. W. H . Dnvis, V-P re s .W . C. McWhinney, Sec. & Trea

DAVID P. JONES & GO.
(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals
Special attention given to management of 
estates of non-residents. Satisfactory refer­
ence to local and eastern parties.

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

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

David C. Bell Investment 
Co., Minneapolis.

Established 1880. Incorporated 1889.
C H O IC E  F IR S T  M O R T G A G E S

S ecured  on n ew  m odern resid en ce  p ro p ertie s  in  
M in n ea p olis, each  s e c u rity  h a v in g  been p e rs o n a lly  
in sp e cte d  and approved  b y us. M any yea rs  e x p e r­
ie n c e  en ab les  us to g et th e  b e st s e c u r it ie s .

R e fe r  to  an y B an k  in  M in n eap olis.

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 , Philadelphia, or any Bank in Minneapolis

J A E G E R  &  T O R E L L E
MINNEAPOLIS REALTY, 

Minnesota and Wisconsin Lands, 
Suburban Property, especially Lake Minne­
tonka Lots, Cottages, Fruit Farms and Acres.

Catalogue on application.
310 Bank of Commerce, M INNEAP0L

A No. 1 investment paying 
9 '  9 ^ 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

LAUDBRDALE <Se CO.
Temple Court, Minneapolis.

W . Y. D e n n is , Pres. J. S. H o o p e r , Sec’y
G e o . T. H u l b e r t , Attorney. F. C. S a m m is , Mngr.

FO R SA L E —$75,000 Investment Nets 12 per cent. We offer to 
investors a block of 24 apartments in 3 separate buildings of 8 
apartments each. These are the most complete, modern and up- 
to dat apartments in the city. Ideal location. Here is an income 
for life, 3 times as large and just as safe as Government Bonds. 
Can be sold subject to mortgage of $50,000 or less, 5 years 5 per 
cent. Incorporated—Capital $50,000

101-2  B a n k  of C o m m erce  B u ild in g , M IN N EAPO L IS.

THE AMERICAN MORTGAGE ANO INVESTMENT CO.
216-218 E ndicott Bldg:., St. P au l, M in n ., offer choice 
F A R M  M O R T G A G E S  to conservative investors at 
attractive rates. Correspondence invited. All loans per­
sonally inspected. Send for our list of loans.

A. D. W a r n e r , E . F . A n d r u s , H e n r i k  St r o m ,
President. Vice Pres. Sec’y and Treas

250,000 Acres To select from at from $5 to $50  
per Acre. 50,000 acres in Red River 

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

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

Burchard=Hulfourt Investment Co.,
705-708 Manhattan Building, ST. PAUL, MINN.

E lw ood S. C orser, P re s . L e ste r  B . E lw ood, V -P re  
W illia m  B . T u tt le , T re a s . E dw ard  B . N ic h 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.
Mortgage Loans, Real Estate and Insurance

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

N e w Y o r k  Life Bu i ld ing ,  M I N N E A P O L I S .

LU TH ER  S. CUSHING
REAL ESTATE.Care and 

Management of

J ohn Townsend, ,N S u r a en c e  

Endicott Building, ST. PAUL.

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

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

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

410 First Ave. South, MINNEAPOLIS.
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FARM LANDS IN NEBRASKA.
Farm land statistics for Nebraska for 1902, with the average to

price per acre of land sold, are as follows: Lincoln . . . 28 54 8.00 2.50
25.00
2.50 10.00Lärm s Sold 10 to to to

Sold Months Best Fair Pasture H ay 12.50 10.00 S.00
Counties. in 1901. 1902. Tillable. Tillable. Land. Land. Logan ........... 66 89 10.00 5.00 2.50 25.00

69 71 $12.00 $7.00 $4.00 $12.00 20.00 10.00 3.00 20.00
Box B u t t e ... . 320 271 3.00 '2.00 '2.00 '5 .0 0 to to

to to to to 30.00 15.00 20.00 20.00
10.00 5.00 5.00 15.00 Nuckolls . . . 160 142 25.00 20.00 15.00 15.00

Brown ............ 100 350 10.00 7.00 2.50 10.00 to to to to
Chase ............... 43 100 11.00 7.00 3.00 18.00 30.00 25.00 20.00 20.00
C h e r r y ............. 30 30 4.00 2.00 1.75 7.00 O t o e ............... 96 54 65.00 50.00 45.00 50.00
C u m in g ........... 173 122 70.00 65.00 60.00 65.00 to to to to
Custer ............ 900 780 20.00 10.00 5.00 100.00 65.00 50.00 60.00
Dawes ............ 635 745 35.00 3.50 2.00 5.ÓÓ Pawnee . . . . 34 49 50.00 40.00 35.00 30.00

to to to
40.00 4.00 40.00

Deuel .............. 366 234 10.00 2.00 2.00 10.00 Phelps . . . . 121 190 35.00 25.00 10.00 20.00
Dixon .............. 100- 150 35.00 30.00 25.00 30.00 to
D o d g e .............. 120 11-3 60.00 60.00 35.00 45.00 15.00
Douglas . . . . 733 750 60.00 55.00 55.00 55.00 R o c k .............. 50 40 25.00 10.00 3.00 12.50
Dundy ............. 283 475 5.00 3.00 1.25 12.50 Seward . . . . 325 298 55.00 45.00 30.00 30.00

to to to to to to
8.00 2.50 % 75.00 55.00 45.00 50.00

Fillmore . . . . 425 397 37.50 32.50 25.00 27.50 Sheridan . . 400 - 1.000 10.00 7.00 3.50 15.00
Franklin . . . . 349 309 25.00 15.00 6.00 7.00 Sherman . . 411 601 30.00 20.00 7.00 20.00
Gage ................ 50.00 40.00 30.00 35.00 to

to to to 15.00
60.00 50.00 40.00 S io u x ............. 284 226 4.00 3.00 2.00 15.00

Garfield . . . . 50 100 25.00 10.00 5.00 10.00 to to to to
H a r la n ............ 125 160 30.00 15.00 7.00 10.35 8.00 5.00 5.00 40.00
H a y e s .............. 50 75 5.00 3.00 2.00 5.00 Stanton . . . 91 42 45.00 37.50 24.00 30.00
Hitchcock . . . 318 331 5.00 3.00 2.00 10.00 Thayer . . . . 247 221 30.00 25.00 12.50 15.00
H o l t .................. 2.000 3.000 15.00 10.00 5.00 20.00 to
Howard . . . . 37S 221 32.50 20.00 12.50 25.00 20.00 25.00
Kim ball . . . . 18 5 1.50 1.00 1.00 20.00 V a l l e y ........... 30.00 20.00 8.00 20.00

to to W ashington 93 iói 65.00 50.00 40.00 50.00
1.25 1.50 W ebster . . . 255 209 30.00 20.00 13.00 15.00

550 533 40.00 20.00 8.00 40.00 155 138 30.00 10.00 5.00 15.00
to to to Y o r k ............... . 2,278 1,908 65.00 55.00 35.00 45.00

45.00 10.00 50.00 to to to
Lancaster . . . 45.00 40.00 15.00 40.00 61.00 . 45.00 50.00

MINNEAPOLIS BUILDING.
December of 1902 was a light month in building in Minne­

apolis, as compared with the same month of 1901. This was 
largely due to the weather. December of this winter was cold, 
and at times building operations were impossible, whereas a 
year ago the month was comparatively mild. Building is now 
progressing, however, and foundation walls are being laid 
for some down-town buildings.

The year 1902 shows a gain over the previous year, not­
withstanding the higher cost of material. The building in­
spector’s figures follow:

1902. 1901.
No.

.................... 171
Am ount.

$154,716
No.
115

Am ount.
$128,700

.................... 178 201,375 122 121,623

.................... 470 597,700
967,537

255 254,200
.................... 554 534 1,355,076
.................... 457 574,120 460 1,012,211
.................... 318 698,357 301 620,733

July ................................. .................... 319 800,085 282 479,400
.................... 319 765,872 282 386,700
.................... 350 513,800 304 451,728
...................  380 515,871 321 358,300
.................... 170 269,310 238 463,800
.................... 118 156,700 131 388,500

Total ......................... $6,215,443 $6,020,978

Omaha Building and Real Estate.
Omaha real estate transfers, hy months, for the last three

years, were as follows: 
Months.

January ...............................
February ...........................
March .................................
April ....................................
M ay .................. ...................
June .....................................
J u l y .......................................
August ................................
September .........................
October ...............................
N o v e m b e r ..........................
D e c e m b e r ......................

1900. 1901. 1902.
$496,292 $324,387 $405,289
483,274 380,340 510,752
329,675 610,066 688,710
429,655 594,912 558,581
476,819 445,527 499,562
506,666 442,964 386,705
409,121 382,429 526,257
747,318 369,017 435,448
312,081 405,689 540,626
362,753 602,292 376,768
655,472 495,146 398,790
570,044 478,431 10,303,841

Totals .................................................. $5,779,180 $5,471,200 $15,626,329
Following is a sum mary of the building permits of the year

1902 by m onths:
Permits.

............................... 34
Value.
$64,050

..............................  14 14,925

............................... 78 109,256

..............................  92 142,035

..............................  66 169,215

..............................  56 103,208
July ..................................................... ..............................  37 43,590

............................... 61 180,522

..............................  49 144,075
...............................  46 78,800
..............................  18 18,160
..............................  20 30,000

Totals ......................................... ............................... 571 $1,097,836

The Farmers’ Railroad has Added $5 per Acre to the Value of 
Ramsey County Land. The State Land Sale.

To Editor Commercial West, Minneapolis, Minn.
Dear Sir:-— I have today consummated the sale of 160 

acres of land in Freshwater township, in this, Ramsey coun­

ty, to Milton M. Strawhecker for the good round sum of 
$4,000 part cash.

This farm has about sixty acres under cultivation but no 
buildings; hence $25 per acre is a pretty good Christmas 
gift for the seller.

Mr. Strawhecker has been very successful since coming 
to North Dakota from Indiana and now owns a well im­
proved farm of 480 acres.

The price realized is one of the many “ object lessons” 
of the enhancement in land values by reason of the recent 
building of the “ Farmers’ Railroad.”

In my judgment, that railroad has added at least $5 per 
acre to the value of every farm tributary to it— say within 
ten miles.

There were many land buyers at the recent public sale 
of state lands in Ramsey county/ but the resident investors 
were not able to capture many of the tracks away from our 
resident farmer buyers, who, realizing the money producing 
value of our soil, bid up freely.

The prices ranged from $10 to $25.50 per acre, the latter 
being for land adjoining the townsite of Starkweather, the 
present terminus of the Farmers’ railroad, Mr. Andrew J. 
Stade, a retired merchant and extensive land owner in Ber­
gen township, being the purchaser.

Of the 31,000 acres of state land advertised, over 24,000 
acres were sold; the cash payments (of 1-5 the purchase 
price) into the county treasury aggregating over $60,000.

Yours for a bumper flax and wheat crop in 1903, for Ram­
sey county, North Dakota. A lbert M. P ow ell .

Devils Lake, N. D., Dec. 26, 1902.

Chicago Board of Trade.

In a condensed form, the business of Chicago for 1902 
is shown in the annexed table, with increases and decreases 
as compared with the year 1901:

1902.
Bank clearings .........................................................$8,394,872,351
Board of Trade clearings .................................... $§3,590,507
Grain, cars inspected .............................................  153,045
Flour and grain received, bu................................  218,851,643
Flour and grain shipped, bu.................................. 166,424,219
Live stock received, head.......................................  15,841,558

1901.
Bank clearings ...................................................... $7,756,372,455
Board of Trade clearings ....................................  $74,476,955
Grain, cars inspected ............................ ...............  199,050
Flour and grain received, bu......... ......................  291,252,936
Flour and grain shipped, bu ................................ 226,561,468
Live stock received, head .................................. 15,984,193

IN C R E A S E S  FO R  1902. “
Bank clearings ......................................................  $638,499,896
Board of Trade clearings ....................................  $9,113,552

D E C R E A SE S FO R  1902.
Grain, cars inspected ..................    46,005
Flour and grain received, bu...............................  72,401,393

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



Saturday, January to, 1903. TH E  CO M M ERCIAL WEST. 29

MONTANA STATE LANDS.
According to the report of the board of state land com­

missioners Montana still holds title to 3,020,977.73 acres of 
land. Of this vast amount 304,814.24 acres are timber land 
showing an estimate of 892,297,000 feet of saw lumber; 65,- 
693.03 acres are classified as agricultural and the remainder 
of 2,650,470 acres is designated as grazing land. The land 
under lease amounts to 1,784,000 acres, being 65 per cent of 
the state lands, exclusive of state lands not subject to lease.

Up to the present time the state has sold 40,839 acres, 
made up of the several land grants.

Accompanying the report are a number of tables showing 
the status of the several grants in the various counties of 
the state. It is shown that the schools of the state have 
2,398,489.32 acres of surveyed lands, of which 2,265,275.77 
acres have been appraised, having an appraised value of 
$3,488,095.15. Of this land 2,236,896.96 acres are classed as 
grazing land, and 56,732 acres as agricultural. There are 
114,876 acres of timber land, having 156,640,000 feet of tim­
ber to the credit of the fund.

BOUNDARY DISTRICT ORE OUTPUT.
(Special Correspondence to The Commercial W est.)

Spokane, Jan. 5.— The mineral production of the Boundary 
district of British Columbia for the year 1902 is not only 
considerably larger in tonnage than that of 1901, but it ex­
ceeds by nearly 20,000 tons the production of 1900 and 1901 
added together. That it does not show a much larger in­
crease is owing to serious shortages in the supply of coke 
to the smelters and to insufficiency of power to run the Gran­

by company’s smelter at full capacity. The output of the 
mines could without difficulty have been increased by ±00,000 
to 150,000 tons, but as the smelters, for the reasons above 
stated, were unable to treat a larger tonnage, there was no 
advantage to be gained in shipping more ore to them. The 
output for 1902 was about 504,000 tons; the exact figures 
are not available at the time of writing, for the tonnage 
shipped during December is estimated.

Chicago the Greatest Railroad Center.

Statistics compiled by the Railway Age show conclusively 
that Chicago is the greatest railroad center in the world, with 
a total of 1,839 trains entering and leaving the city every twen­
ty-four hours. Of this number 1,190 are passenger trains and 
649 freight trains. The passenger trains are divided into 
821 for suburban service and 369 for through servite. A l­
though the official guide shows only twenty-three railway sys­
tems entering Chicago, this does not take into account the 
Pere Marquette, which runs solid trains into the Park Row 
station. In addition several railroads have two and three 
distinct lines entering the city, making a total of twenty-eight 
lines upon which trains leave and enter Chicago.

The showing is especially interesting as bearing upon the 
question of a union station for the use of all lines. Such a 
station would have to be two and one-half times as large as 
the largest passenger station in the United States, or bigger 
than the two great Boston stations and the Grand Central 
station of New York combined.

Movement of Trains,

The following table shows the train movement by classes
out and in in tw enty-four h o u rs :

Pas- Sub- All
Grand Central Station—  senger. urban. Fgt. trains.

Lake Shore & Mich Southern.. 20 57 34 I l l
Baltimore & Ohio .......................... 31 20 31
Chicago Great W estern ............... 6 6 15 27
New York, Chicago & St. Louis 6 24 30
Chicago, Rock Island & Pacific 21 68 30 119
Chicago Terminal T ransfer......... 14 25 39

Illinois Central Station—
Illinois Central ............................... 28 251 62 341
W isconsin Central .......................... 10 16 26
Michigan Central ............... ............ 20 24 44
Cleve., Chi., Chicago & St. L . . . 6 6
Pere M arquette ................................. 8 8

Polk Street Station—
Chicago & Eastern I l lin o is .. .. 14 24 30 68
W abash ................................................. 18 16 27 61
Grand Trunk ..................................... 8 10 25 43
Chicago, Indianapolis & L o u is .. 10 10 20
Erie ......................................................... 10 21 31
Atchison, Topeka & Santa F e .. 14 12 26

Union D e p o t -
Chicago, Burlington & Quincy. - 26 68 39 133
Chicago, Milwaukee & St. Paul 26 5S 69 153
Chicago & Alton ............................ 12 10 23 45
Pitts., Cin., Chicago & St. D. . . . 12 23 35
Pitts., Ft. W ayn e & C h icago .. 18 16 25 59

W ells Street Station—
Chicago & Northw estern............. 65 223 95 383

Total ............................................... 369 824 649 1,839

“ T he Monitor” Something New  in Railroading.

The day of the surly ticket agent has passed. It is if the 
modern general passenger agent can prevent it.

Ticket agents have been given a good deal of advice, one 
way and the other, but “The Monitor” just issued by General 
Passenger Agent Teasdale of the Omaha road to all his agents, 
as a sort of New Year's greeting, cei'tainly gets right down 
in a most practical way to the subject of how to cultivate and 
hold passenger business in these strenuous days of compe­
tition.

“The Monitor” is a ten-page circular and comprises a list of 
100 questions and abridged answers which any agent is liable 
to meet with in the daily routine of -handling business.

The questions are interesting even to a layman. The com­
plex .subject of issuing tickets is thoroughly gone into, as 
well as regular rates and special rates and the handling and 
checking of baggage. Every possible question relating to the

Omaha road s train service is taken up and everv conceivable 
sort of a train connection explained. The quickest trains to 
reach any desired station are pointed out, and the agent in­
structed to advise natrons to make use of them. For instance, 
here are some sample questions to illustrate:

Q.— W hat is the best service from Ashton, la ., to Ashland, 
W is. ? A .— M. & I. Division train No. 6 to St. Paul, thence trains 
Nos. 64 and 66, W isconsin Division.

Q.— W h at is the best service from Madelia, Minn., to Osh­
kosh, W is., and how would you ticket passengers? A .— Ticket 
them via St. Paul and Marshfield, and advise them that the best 
service is via M. & I. Division train No. 6 to St. Paul, thence 
W is. Div. tram No. 2, which has through equipment to Fond du 
Lac, via Marshfield and Appleton Junction.

Q-—W h at is the best service from Le Sueur, Minn., to Dead- 
wood, S. D .?  A .— M. & I. Division train No. 5 to Sioux City, 
thence Nebraska Division train No. 9 to Norfolk where close 
connection is made with F. E. & M  V. R R

The matter of advertising is gone over carefully, and the 
agent advised to make every newspaner the company’s friend. 
I he whole circular suggests tact, diplomacy, politeness and 

attention to the public. it will be strange indeed if Mr. Teas- 
dale does not succeed in raising the standard of his ticket 
agents greatly by reason of this really sensible, intelligent 
circular to them. “The Monitor” is a good thing.

Canadian Pacific Will Irrigate.

I he Canadian Pacific road will construct irrigation works 
to irrigate 2,500,000 acres of land between Calgary and Medi­
cine Hat. The water will be sunplied by the Bow river, the 
main canal tapping that stream at a point near Calgary. This 
canal will have to be of considerable dimensions in order to 
convey sufficient water for such an extensive tract. Besides 
rendering productive the arable land large areas of hay and 
grazing lands that can only be utilized by the cultivation of 
the former will be added to the economic resources of the 
territory. I lie estimated cost of the irrigation works projected 
is in the neighborhood of three dollars per acre, or a total of 
$7,5°o,ooo. It is thought that the minimum price of the re­
claimed land, when placed on the market will be ten dollars 
per acre. Considering the extra productiveness of irrigated 
land, especially in a region possessing such a genial climate as 
Southern Alberta does, this is regarded as a low figure.

Building in Winnipeg for 1902.

The total number of buildings erected in Winnipeg in 1902 
was 697, and the total estimated cost $2,376,000, or a gain in 
value over last year of $788,723.

There were 550 residences built during the year, and of 
these about 60 per cent have modern improvements and about 
75 per cent were erected by the owners. Of hotels, boarding 
houses and residence blocks five have been erected.

Of stores, warehouses, shops, factories and buildings of 
this class 88 have been erected this year.

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 by Concentration or any Metallurgical Process. Ores Sampled 
Assayed and Analzed. Extensive Field Experience in the United 
states, Canada, Mexico and South America.

5 2 3 -5 2 4  A n d ru s  Bu i ld ing ,  M I N N E A P O L I S ,  M I N N
Telephones: N. W. Main 3061-L ; T. C. 242.
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Allis'Chalmers Company
Chicago, Illinois.

Bui lders  of

F L O U R M I L L
MACHINERY,

R e y n o ld s ’ C o r lis s  E n g in e s .

Power for Every Glass of W ork-

The Waterloo Gasoline Engine Co. Waterloo, ia
Branch Houses: David Bradley & Co. 
Council Bluffs, Iowa ; Bradley, Clark & Co., 
Minneapolis, Minn.

f o r  a n y

B u y  a T H O M P S O N = L E W I S  a n d  
h a v e  a r e l i a b l e  G a s  or

Gasoline Engine
That will always be ready and easy to start, safe I 
convenient, economical and durable. For de- r 
scriptive catalogue, address the manufacturers.

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

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

A P fl fl il ■*ol) °* Pr'nhn0 is one that catches illlllll the eye, then the mind, and fin- 
U U U U  ally the pocketbook. The out­

put from the Lumber Exchange Printing Co. is
of known quality, and you run no risk when 
placing your orders in our hands. Modern 
facilities, up-to-date ideas and competent 
workmen are ever at your disposal. Sug­
gestions and estimates cheerfully furnished.

LUMBER EXCHANGE PRINTING CO.
122 LUMBER EXCHANGE, MINNEAPOLIS.

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 r ic e s  on J[]0
Application.

Harrison &  Smith Co,

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

6 2 4 .-6 2 6 -6 2 8  South 4th Str«*t,

M INNEAPOLIS.

G .  T .  H O N  S T A I  N ,
Successor to Honstain Bros. 

Contractor and Builder of

G R AIN  ELEVATO R S.
313 Third Ave. So., MINNEAPOLIS.

Patents and Trade-M arks.
P. H. GUNCKEL,

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

745-750  Temple Court. M IN N E A P O L IS ,  M IN N .

Pittsburgh Reduction Co.
PITTSBURGH, PA.

A TOP NOTCHER
F E E D  M I L L .

The strongest easiest running Feed 
Mill on the market, is unquestion­
ably The N orth w ay , Not because 
we say so—hut because actual users 
say so. Guaranteed to grind more 
bushels to the Horse Power than any 
other feed mill. Complete line of 
Elevator and Flour Mill Supplies.

STRONG &  NORTHWAY MFG. CO.
MINNEAPOLIS, MINN.

L .  O . H I C K O K ,  
Grain Elevator Builder

517 G uaranty L oan B u ilding.
M i n n e a p o l i s ,  M i n n .

Long Distance’Phone Main 1466.
Over thirty years’ experience.

Correspondence Solicited.

W . S. Cleveland Elevator Building Co.
(Incorporated)

1018 Guaranty Building, Minneapolis.

General Contractors & Builders.
OUR SP E C IA LT Y :

ORAIIV ELEVATORS, 
Frame, Iron Clad, or Absolute Fire Proof.

LEATHER FURNITURE
As a special inducement for the next 30 
days we will sell this beautiful, full steel 
wire fratne, 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 5tli St., M INNEAPO LIS.

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



Saturday, January io, 1903. TH E CO M M ER CIA L WEST. 31

CH IC A G O ’S YEAR IN LIVE STOCK.
(Special Correspondence to The Commercial W est.)

Chicago, Jan. 5.— The annual report of the Union Stock 
Yards and Transit company shows a highly satisfactory con­
dition.

The receipts of the year 1902 at the Union Stock Yards 
with the last five days estimated are:
Cattle
Calves
Hogs
Sheep
Horses

2,945T3i
252,703

8,407,893
4,507T 99

101,944

Total animals.. : . . . . . .........    16,214,870
Total cars .......................................    286,609
Total valuation .......................... $321,723,580

The year 1902 was marked by further depletion and con­
traction of,the ranges, and consequent revival of stock raising- 
on the farms of the middle West.

England’s precautionary measures affect exports of live 
cattle only, and should have but little bearing on estimates 
as to future cattle values. Even should England entirely ex­
clude North American live cattle from her ports, the effect 
would merely be, as in the case of South America, a substi­
tution of dressed beef for live cattle exports; but with this 
important difference, v iz .: that the packers of the United 
States, especially at Chicago, are prepared to utilize all the 
offal and by-products of slaughter to the greatest advantage 
for profit, a large share of which goes to the producer in the 
shape or better prices for live -animals. South America can 
not so utilize the offal and waste, since it has neither a large 
consuming population nor large manufacturing industries.

Extreme top prices paid for beef cattle are tabulated be­
low. In this tabulation, instead of giving years in succession,
we have picked out high and low vears, 1896 and 1889 being 
given as low years, while this year shows the highest average 
since 1882 :

1902. 1901. 1899. 1896. 1889. 1882.
January . . . . . ......... $7.75 $6.15 $6.30 $5.00 $5.40 $7.00
February . . . . .........  7.35 6.00 6.25 4.75 5.00 7.15
March ................ .........  7.40 6.25 5.90 4.75 4.85 7.65
April .................. ......... 7.50 6.00 5.85 4.85 4.75 8.00
M a y .............. . . . .........  7.70 6.10 5.75 4.55 4.60 9.00
J u n e .................... ......... 8.4U 6.55 5.75 4.65 4.70 9.30
July .................... ......... 8.85 6.40 6.00 4.60 4.55 8.25
August .............. ......... 9.00 6.40 6.65 5.00 5.00 8.00
September . . . ......... 8.85 6.60 6.90 5.30 4.80 7.75
October ............. .........  8.75 6.90 7.00 5.30 5.15 6.85
November . . . .........  7.50 7.25 7.15 5.45 5.50 6.70
December . . . ------ *14.50 12.50 8.25 6.50 6.10 7.00

Y  e a r .............. .........$14.50 $12.50 $8.25 $6.50 $6.10 $9.30
*Show cattle.
For beef cattle, 1,300 to 1,500, the monthly averages were as

follows :
Bulk. Low. High.

J a n u a ry ................................................................ $6 .00@ 7 .00  $5.20 $7.75
F e b r u a ry ...............................................................  6 .25@ 6.90  5.00 7.35

March .
A p r i l ............
M ay .............
J u n e .............
J u l y ..............
August . . .  
September . 
October . .
November . 
December .

6 .25@ 7.00
6 .40@ 7 .00
6 .50@ 7.25
6 .75@ 7.75
7 .00@ 8 .00
7 .25@ 8.15
7 .00@ 8.00
6 .00@ 7.75
5 .50@ 6.50
5 .25@ 6.25

5.45 7.35
6.10 7.50
6.00 7.70
6.35 8.35
6.35 8.85
6.40 9.00
6.30 8.85
5.70 8.75
4.50 7.50
4.00 14.50

In the following table are given the monthly average prices 
paid for hogs during each month of the year, together with the 
average for all weights and comparisons for years mentioned:

January .......................
Mxd & B. Heavy. Light. A ll wts.

...................  $6.25 $6.37 $5.97 $6.20
February ................ .. .................. 6.15 6.22 5.97 6.12
March ..............................................  6.40 6.55 6.22 6.35
April ............................. .................. 7.04 7.07 6.55 6.92
M ay ............................... .................. 7.15 7.20 6.95 7.10
June ............................... 7.45 7.20 7.33
July ............................... 7.70 7.40 7.60
A u g u s t .......................... 7.30 7.10 7.20
Sentember .................. .................. 7.55 7.50 7.45 7.50
October ........................ ...................  7.17 7.05 6.95 7.05
November .................. .................. 6.40 6.45 6.25 6.35
December .................. .................  6.25 6.30 6.05 6.20
1902 ............................... 6.93 6.67 6.85
1901 ............................... 5.90 5.80 5.85
1900 ............................... 5.05 5.05 5.05
1899 ............................... 4.05 4.05 4.05
1898 ............................... ...................  3.85 3.85 3.80 3.85
1897 ............................... ...................  3.70 3.65 3.75 3.70
1896 ............................... ...................  3.50 3.40 3.60 3.50
1895 ............................... 4.35 4.30 4.30
1894 ............................... ...................  5.00 5.05 5.05 5.05
1893 ............................... ...................  6.60 6.55 6.60 6.60

Table showing top prices paid for hogs each month for this 
year, last year, 1896, which was low year in the last decade, 1893 
and 1882, which were high record years, and 1878, which was the
second lowest in tw enty-five years :

1902. 1901. 1896. 1893. 1882. 1878.January . . . ...........  $6.85 $5.47 $4.45 $8.40 $7.35 $4.35February . . . ........... 6.60 5.65 4.35 8.75 6.60 4.15M a r c h ............ ........... 6.95 6.20 4.17 8.55 7.65 4.10A p r i l ............... ........... 7.50 6.25 3.85 7.80 7.80 3.90M av ................ ..............  7.50 6.05 3.60 8.00 8.62 3.60J u n e ................ ...........  7.95 6.30 3.40 7.40 8.30 4.35July ............................. S.25 6.40 3.45 6.45 9.00 4.65A u g u s t ........... . . . . . .  7.95 6.75 3.50 5.85 9.30 4.80September . ........... S.20 7.37 3.35 6.85 9.35 4.60October . . . ...........  7.92 7.10 3.60 6.85 9.25 3.80November . ........... 6.95 6.30 3.65 6.52 7.90 3.30December . . ...........  6.90 6.90 3.55 5.55 7.00 3.00
Year . . . ...........  $8.25 $7.37 $4.45 $8.75 $9.35 $4.80
Monthly prices for native sheep were:

Bulk. Low. High.January . . . . $2.00 $4790February . . . . 75(5)4.75 2.00 5.50March ............. 3.00 5.65A p r i l ................. 2.50 6.50May . ............. 75@5.50 1.75 6.50J u n e ................. 1.50 6.25J u l y .................. 50@4.25 1.75 5.00A u g u s t ........... 1.50 4.25September . . 1.50 4.50October ........... 1.50 4.25November . . 1.50 4.25December . . 2 5 @ 4 .00 1.25 4.75Year 1902 . . . 75@5.50 1.25 6.50Prices for native lambs were:
January . . . . $3.00 $6.15February . .. 3.50 6.85March ............. 3.50 6.75A p r i l ................ 40@ 6 .50 3.00 6.85

SHIP LOAD FROM VLADIVOSTOCK.
1 acoma, Wash,, Jan. 5.—1 he Boston Towboat company’s 

steamship Lyra, Captain George V. Williams, has arrived in 
port from the Orient and docked at the Oriental warehouse to 
discharge her inward cargo of about 3,000 tons, measurement, 
of general merchandise. This completes her first round trip 
in the Tacoma-Vladivostock line, and she has made the smart 
time of 78 days, during which she has steamed 11,440 nautical 
miles. The Lyra left Puget Sound October 9, going direct 
to Vladivostock; thence she went to Port Arthur, Dalny, 
Tien-tsin, Moji, Kobe and Yokohama, sailing from the latter

SEATTLE GETS
(Special Correspondence to The Commercial W est.)

Seattle, Jan. 5.— Seattle seems certain to get a new hotel, 
one of her greatest needs. It is expected that H. C. Bowers, 
manager of the Portland hotel at Portland, will become pro­
prietor of the Lincoln apartment building, which it is his in­
tention to turn into a first-class American plan hotel.

A. A. Wright, son-in-law of Mr. Bowers, who was chief 
clerk of the Portland for the past several .years, will be man­
ager of the Lincoln.

port direct for I acoma and stopping only at Port Townsend 
for inspection.

I he Lyras inward cargo includes 32 cases of .manufac­
tured silk goods, about 10,000 rolls of matting 3,387 bags of 
rice, 470 bags of peanuts and large consignments of curios, 
strawbraid, several hundred chests of tea, and a lot of miscel­
laneous merchandise. The cargo is consigned to Tacoma, Se­
attle, Victoria, B. C., Portland, San Francisco, New York, 
Chicago, St. Louis, Pittsburg, Boston, Philadelphia, Balti­
more, Toronto and Winnipeg, Cincinnati, Cumberland, M d.; 
Clarksburg, W. Va. ; Dayton, Springfield and Cleveland, O .; 
Indianapolis, Memphis, Richmond, Grand Rapids, St. Joe, 
Kansas _ City, Fargo, Grand Forks, Montreal, St. Paul and 
other cities.

A NEW HOTEL.
The Lincoln was erected at the corner of Madison street 

and Fourth avenue in 1900, and for a time was rented in flats. 
Later a dining-room was established on the ground floor, and 
since then it has been a family hotel. It is one of the sub­
stantial buildings of the city, and is well suited to the needs 
of a large, first-class hotel. In the center of the building there 
is a court, the lower floor of which is marble, and the same 
material faces the walls. In the center of the court is an ac­
tive fountain.
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SOUTH OMAHA LIVE STOCK BUSINEES.
The year 1902 saw new records made at South Omaha. 

The record for the largest receipts of cattle and sheep for 
one day, for one week, for one month and for one year have 
all been broken. Not only that, but the highest prices on rec­
ord have also been paid for cattle.

Largest Stock  Receipts in One Day.

Cattle, September 29, 1902............................................... 13,328
Hogs, July 31, 1894............................................................ 20,684
Sheep, November 3, 1902 ................................................  33,884
Horses and Mules, June 23, 1900 ...................................  2,274
Cars, September 15, 1902 ................................................. 683

Largest Stock Receipts in One Week.

Cattle, week ending September 30, 1902....................  56,464
Hogs, week ending July 31, 1894 ............................... 103,837
Sheep, week ending October 31, 1902 ............................ 106,669
Horses and mules, week ending June 30, 1900.............  5,,419
Cars, week ending September 30, 1902............................  3,021

Largest Stock  Receipts in One Month.

Cattle, September, 1902   155,129
Hogs, December, i8g8 .......................................................282,204
Sheep, October, 1902 .......................................................334,882
Horses and mules, June, 1900 .........................................  11,389
Cars, September, 1902 ......................................................  8,670

Largest Stock  Receipts in One Year.

Cattle, 1902 ........................................................................ 1,010,815
Hogs, 1901 ........................................................................2,414,052
Sheep, 1902 ....................................................................... 1,742,539
Horses and mules, 1900 ................................................  59,645
Cars, 1902 ......................................................................... 79,592

Receipts and Sh ipm en ts.
Total receipts for the year by months:

Horses Total
a n d N o .

C a t t l e . H o g s . S h e e p . M u l e s . C a r s .
J a n u a r y  . . . .................  7 3 ,9 0 8 2 3 0 ,3 7 9 5 4 ,8 7 5 1 ,3 1 2 6 ,2 9 3
F e b r u a r y  . ............... 6 1 ,4 0 8 3 4 8 ,9 4 1 7 1 ,5 7 2 1 ,8 4 3 6 ,1 1 8
M a r c h ............... .................  6 3 ,8 9 7 2 0 2 ,6 2 4 1 0 5 ,3 6 1 2 ,0 3 1 5 ,7 7 3
A p r i l  . . .  . . ..................  6 7 ,4 9 7 1 9 0 ,7 9 6 8 1 ,7 4 3 1 ,5 7 2 5 ,7 9 9
M a y  ......................................  5 0 ,6 4 6 2 2 2 ,2 4 6 4 5 ,6 0 7 1 ,8 5 6 5 ,4 0 9
J u n e .................... .................  4 7 ,4 3 7 2 4 1 ,4 3 7 6 0 ,7 0 1 4 ,3 2 0 5 ,7 3 6
J u l y  ..................... .................  5 5 ,5 2 5 1 7 3 ,2 1 4 1 1 5 ,5 3 3 7 ,8 9 5 5 ,3 9 7
A u g u s t ...............................  9 6 ,1 8 2 1 6 0 ,9 0 4 1 9 8 ,6 3 8 4 ,8 4 6 7 ,0 5 4
S e p t  .................... .................  1 5 5 ,1 2 9 9 0 .7 6 8 2 8 5 ,8 7 6 8 ,1 2 3 8 ,6 7 0
O c t o b e r  . . ..................  1 4 8 ,0 3 8 1 0 9 ,9 9 4 3 3 4 ,8 8 2 5 .6 1 3 8 ,6 6 8
N o v e m b e r  . ............... 1 0 3 ,6 0 7 1 5 5 ,8 9 6 2 2 1 ,9 4 2 1 ,5 9 9 7 ,2 3 2
D e c e m b e r  . ............... 8 7 ,5 4 1 2 2 5 ,2 2 9 1 6 5 ,8 7 9 1 ,0 6 9 7 ,4 4 8

T o t a l  . . . ............... 1 ,0 1 0 ,8 1 5 2 ,2 4 7 ,4 2 8 1 ,7 4 2 ,5 3 9 4 2 ,0 7 9 7 9 ,5 9 2

* T o t a l  S h i p m e n t s  f o r  t h e Y e a r .
H o r s e s T o t a l

a n d N o .
M o n t h s . C a t t l e Hogs. S h e e p . M u l e s . C a r s

January . . . ..............  1 4 ,7 0 6 2 ,6 5 3 6 ,2 5 9 1 ,0 1 9 5 7 2

February ............ 11,871 4,996 15,065 1,635 656
March .................. 18,700 9,030 28,109 1,821 989
April ..................... 23,795 27,081 26,008 1,455 1,329
May ...................... 18,498 33,610 7,977 1,812 1,064
June ...................... 13,598 37,949 18,574 3,753 1,035
July ...................... 14,418 29,593 45,004 7,996 1,239
A u g u s t ................. 45,229 21,609 19,297 4.561 2,540
September . . .  . 77,277 2,750 186,841 6,918 4,006
October .............. 74,998 227,900 6,274 3,859
November . . . . 35,469 437 131,316 1,669 1,872
December . . . . 16.264 60,900 1,046 825

T o t a l s ............ . . .  364,823 169,708 863,250 39,959 19,986

1901 ....................... . . .  239,250 48,501 562,601 34,269 12,073

The following tables will show the growth and development 
of the South Omaha m arket during the last nineteen years:

Rece ipts of S to ck  for N ineteen Y ears.

Cattle. Hogs. Sheep.
Horses,

Mules.
1S84 . . ..............................  88,603 3,686 5,593 489
1885 . . ............................... 116,963 152,524 19,484 2,027
1886 . . ..............................  148,515 147,019 41,490 2,999
1887 . . ..............................  239,377 1,056,524 79,422 3,344
1888 . . . .............................. 355,923 1,262,647 172,138 5,271
1889 . . ..............................  473,094 1,224,691 152,517 7,550
1890 . . ..............................  615,337 1,702,723 153,873 5.069
1891 . . . .............................. 601,002 1,537,387 169,865 8,751
1892 . . ..............................  755,059 1,613,384 188.588 14,113
1893 . . ..............................  852,456 1,406,451 252,273 12,248
1894 . . ..............................  821,512 1,932,077 243,945 8,294
1895 . . ..............................  583,3 03 1,186,726 204,870 7,077
1896 . . ..............................  586,578 1,216,370 358,005 9,347
1897 . . ..............................  812,949 1,610,921 627,160 6,572
1898 . . ..............................  812,244 2,101,807 1,085,136 10,392
1899 . . ..............................  827,533 2,216,482 1,086,319 34,255
1900 . . ..............................  828,204 2.200,926 1,276,775 59,646
1901 . . ..............................  818,003 2,414,052 1.314,841 36,391
1902 . . ..............................  1,010,815 2,247,428 1,742,539 42,079

Sh ip m e n ts  of S to ck

Cattle.

fo r  N ineteen

Hogs.

Y ears.

Sheep.
Horses,

Mules.
1884 . . ..............................  83,459 752 2,009 419
1885 . . ..............................  82,844 75,213 8,318 1,508
1886 . . ..............................  74,617 186,999 19,146 1,804
1887 . . ..............................  155,275 154,874 59,468 1,835
1888 . . ..............................  212,263 319,096 128,716 4,094
1889 . . ..............................  226.757 178,218 98,558 6,850
1890 . . ..............................  289,567 288,763 90,681 4,560
1891 . . ..............................  269.573 238,850 87,222 8,181
1892 . . ..............................  287,468 383,887 83,200 12,009
1893 . . ..............................  306,889 363,148 96,279 9,112
1894 . . ..............................  320,656 401,231 112,181 6,111
1S95 . . ........................................  274,627 98,672 112,617 5,590
1896 . . ..............................  241,224 70,450 140,244 4,613
1897 . . ..............................  355,175 83,061 205,617 2,453
1898 . . ..............................  323,194 172,024 483,171 7,646
1899 . . ..............................  288,474 25,999 342,247 30.191
1900 . . ..............................  274,479 36,996 552,234 54,845
1901 . . . ..............................  239,250 48,501 562,601 34,269
1902 . . . ------- ; ...................  364,823 169,708 863,250 39,959

• ■ 6 1 m, 1» a r-v» u k ^  .

OREGON IS OUT OF DEBT.
(Special Correspondence to The Commercial W est.)

Portland, Ore., Jan. 6.— An interesting editorial appears in 
the Oregonian, as follows:

“ Probably no state in the Union can show a better financial 
condition than Oregon. The state has no outstanding bonded 
indebtedness, and its current debits are more than offset by 
accruing credits. In other words, Oregon is out of debt, and 
everything being collected in and paid out that is due, there 
would remain a considerable balance in the treasury. This, 
considering the fact that G. W. Davis swindled the state .out 
of about $30,000, and that some state officers receive rather 
large fees and perquisites, is a fine showing. Oregon sets a 
good example for the several counties of the state. They 
ought to get out of debt, and keep out of debt, except for a 
comparatively short space of time when some improvement too 
costly to pay for all at once is necessary. In a comparatively 
new and a growing country some debts for improvements are

scarcely to be avoided, but the debts of some of Oregon’s 
counties and cities have been greater than was necessary, or 
than was justified by results. There has been, on the whole, 
an improvement, however in this respect during the past few 
years. Several counties are practically out of debt, others 
have reduced their debts, and the same is true of some of the 
smaller cities. Even Multnomah county, and Portland, not­
withstanding the heavy expenditures necessary here, are be­
ginning to gain on their indebtedness, or have nearly attained 
a position wherein they can gain on it, and begin to wipe it 
out, while building up the city, too, in 30 or at the most 50 
years, instead of going more heavily in debt all the time, as 
Boston, Newr York and other large cities do. As a city we 
shall probably follow the usual routine, however, increasing 
our debt about in proportion to our growth, but the county 
can and should plan and work to get out of debt, as other 
counties have done, and as it is encouraged to do by the ex­
ample of the state.”

Washington Wheat for Australia.
(Special Correspondence to The Commercial W est.)  

Tacoma, Wash, Jan. 5.— The second cargo of grain to go 
from Tacoma to Australia will be carried by the British ship

Benicia, which is now in port under charter to G. W. Mc- 
Near, loading for Sydney. The first cargo was carried bv the 
British ship Celtic Chief, which sailed from Tacoma, No­
vember 15, also for McNear. Besides these two the British 
ship Edenmore is also in port loading for Sydney.

SOUTH ST. PAUL UNION STOCK YARDS.
S O U T H  S T .  P A U L ,  M I N N .

Is the best equipped and most advantageous market for live stock shippers in the Northwest.
It is connected with all the railroads and wants 1000 beeves and 5000 hogs daily.

Your shipments are invited.
H. B. CARROLL, General Superintendent.M. D. FLOWER, President.
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(Special Correspondence to The Commercial W est.)
Hops.

South St. Paul, Jan. 7.— Receipts of hogs at the six  lead­
in g live stock m arkets fo r the first three days this w eek a g­
gregated about 199,900, against 211,600 fo r the correspond­
ing three days last w eek and 247,200 for the corresponding 
period last year. T h e  local supply during the first three days 
this w eek totaled about 15,700, com pared w ith 14,147 for 
the corresponding three days last w eek and 13,828 the like 
period last year.

T h e supply last w eek at these six  leading m arkets a ggre­
gated 373,100, com pared with 217,500 the w eek previous, 402,- 
500 the like w eek a -month ago, 464,400 for the correspond­
ing w eek a year ago, and 336,000 for the corresponding w eek 
tw o years ago. L ocal receipts last w eek w ere 23,293 against 
12,286 fo r the w eek previous, 26,690 for the same w eek a 
month ago, 15,709 for the corresponding w eek a year ago, 
and 13,138 for the same w eek tw o years ago.

H o g  values have fluctuated on a very  narrow  m argin, 
being som ewhat higher early, low er Satu rd ay and M onday, 
but regaining m ost all o f  the loss the past tw o days. T he 
bulk W ednesday sold from  $5.90(6)6.10, against $5.95(6)6.10 
a w eek ago, $5.80(6)5.90 a month ago, $5.80(6)6.05 a year 
ago, and $5.05(6)5.10 tw o  years ago.

C a t t le .

T h e cattle supply at six  prom inent m arkets for the first 
three days this w eek totaled about 109,000, against 94,000 for 
the corresponding three days last w eek and 70,900 for the 
like period last year. T h ere  w ere about 2,300 received here 
during the first three days this w eek com pared w ith 797 for 
the corresponding three days last w eek and 1,749 for the same 
three days last year.

S ix  leading m arkets had an aggregate  supply last w eek 
o f 116,000 against 83,900 for the previous week, 186,800 for 
the corresponding w eek a month ago, 104,100 fo r the same 
w eek a year ago and 99,100 for the corresponding w eek tw o 
years ago. L ocal receipts last w eek w ere 1,270 against 1,061 
fo r the w eek before, 3,551 fo r the same w eek a month ago, 
1,011 for the corresponding w eek a year ago, and 2,376 for 
the like w eek tw o years ago.

W h ile  cattle receipts have been o f fa ir proportions the 
past three, days, the supply has not been equal to the de­
mands o f the packers and prices have held fu lly  steady in 
the face o f low er eastern m arkets. V e a l calves have sold 
a good 25c higher than a w eek ago. T h e  Stocker and feeder 
trade continued quiet but prices held about steady.

S h e e p .

Receipts o f sheep during the first three days this w eek at 
the six  big m arkets, totaled about 100,800, against 97,600 for 
the first three days last w eek and 82,900 fo r the corre­
sponding period last year. T h e  supply here during the first 
three days this w eek totaled about a,800, com pared .with 2,055 
fo r the same period last w eek and 16,454 for the correspond­
ing period last year.

Receipts last w eek at these six  b ig  m arkets aggregated 
133,100, against 91,700 for the w eek previous, 230,700 fo r the 
same w eek a month ago, 120,100 for the corresponding w eek 
last year and 79,100 for the corresponding w eek tw o years 
ago. L ocal supplies last w eek totaled 4,049, against 6,712 for 
the previous week, 13,198 fo r the same w eek a month ago, 
18,04.6 fo r the same w eek a year ago, and 1,626 for the like 
w eek tw o  years ago.

T h ere  has been a decline o f 25(6)350 in values o f  mutton 
sheep this week, and lambs show a io @ i5 c  decline from  the 
high point o f the w eek previous, due to declines east. T rade 
in stock and feeding sheep and lambs has ruled quiet at 
about last w eek ’s prices.

R eceipts to D ate .
The following table shows the receipts at South St. Paul from  

Jan. 1, 1903, up to and including W ednesday, Jan. 7, as com ­
pared with the same period a year ago, showing the increase or 
decrease:

Cattle 
Calves 
H ogs . 
Sheep 
Horses 
Cars .

1903. 1902.
2,379 2,065

368 286
24,822 23,698

6.757 25,800
18 32

434 504

Dec. Inc.
...........  314
...........  82
........... 1.124
19,043 ...........

14 ...........
70 ...........

Receipts of live stock at South St. Paul for the week ending 
W ednesday, January 7, 1903:

Cattle. Hogs. Sheep. Horses. Cars. 
Thursday, Jan. 1 . . .  137 2,308 66 18 35
Friday, Jan. 2 ...........  125 1,371 480 . .  23
Saturday, Jan. 3 . . .  211 5,467 1,448 . .  80
Monday, Jan. 5 ........  543 2,912 958 . .  62
Tuesday, Jan. 6 ........  1,231 7,364 1,705 . .  141
W ednesday, Jan. 7. 500 5,400 2,100 . .  93

Totals .....................  2,747 24,822 6,757 18 434

Receipts of live stock at South St. Paul for the week ending 
W ednesday, January 8, 1902:

Cattle. Hogs. Sheep. Horses. Cars. 
Thursday, Jan. 2 . . .  172 1,054 167 . .  19
Friday, Jan. 3 ......... 220 4,326 8,229 31 99
Saturday, Jan. 4 ------ 114 3,443 752 . .  54
Monday, Jan. 6 ........  181 3,246 9,304 . .  95
Tuesday, Jan. 7 -----  1,022 7,241 1,578 . .  131
W ednesday, Jan. 8. 546 3,341 5,572 1 88

Total ......................  2,255 22,651 25,602 32 486

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

Thursday .................................................$5 .80@ 6 .40  Holiday
Friday ........................................................ 5 .75@ 6 .30  5 .90@ 6.30
Saturday ...................................................  5 .75@ 6 .20  6 .00@ 6.35
Monday .....................................................  5 .70@ 6.35  6 .15@ 6.55
Tuesday .................................................... 5 .80@ 6 .30  5 .85@ 6.40
W ednesday .............................................. 5 .85@ 6.35  5 .85@ 6.30

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

Thursday .................................................$6 .00@ 6 .15  Holiday
Friday ........................................................  6 .00@ 6.10  6 .05@ 6.15
Saturday ...................................................  5 .95@ 6 .05  6 .20@ 6.25
M o n d a y ......................................................  5 .90@ 6 .00  6 .25@ 6.40
Tuesday .................................................... 5 .90@ 6 .00  6 .10@ 6.20
W ednesday .............................................  5 .90@ 6 .10  5 .95@ 6.10

Condition of Hog M a rk e t.
This W eek. Previous W eek.

Thursday ..................Steady to 10c higher. Holiday.
Friday ........................Steady. Big 10c higher.
Saturday  ..............5c to 10c lower. Generally 10c higher.
Monday ......................Shade lower. 10c higher.
Tuesday ....................Steady. 15@20c lower.
W ednesday ..............M ostly 5c higher. Generally 15c lower.

C o m p ara tive  Hog Receipts.
. L ast W eek. Previous W eek. Year Ago.

Chicago ..................................  204,900 115,100 233,400
Kansas City .......................  36,800 24,700 76 900
South Omaha .....................  46,600 26,700 48’900
South St. Joseph...............  35,600 23,000 47’200
E ast St. L ouis......................  25,900 15,700 42’300
South St. P au l.................... 23,300 12,300 15 700

Totals ..............................  373,100 217,500 464,400

C o m p ara tive  C a ttle  Receipts.
. L ast W eek. Previous W eek. Year Ago.

Chicago ..................................  54,800 38,300 48 700
Kansas City ........................  22,800 19,700 22,700
South Omaha ......................  14,800 8,800 13 100
South St. Joseph...................  7,400 7,400 6’200
East St. L ouis.................... 14,900 8,600 12’400
South St. P au l.......................  1,300 1,100 l ’ 000

Totals ............................... 116,000 83,900 104,000

C o m p ara tive  Sheep Receipts.
^ . L ast W eek. Previous W eek. Year Ago.
Chicago ................................. 84,200 57,800 75,100
Kansas City .......................  13,300 5,800 9 000
South Omaha .....................  19,100 13,200 l l ’400
South St. Joseph...................  4,800 2,900 2’ l00
Ehst St. L ouis.......................  7,700 5,300 4’500
South St. P au l......................... 4,000 6,700 18 000

Totals ............................... 133,100 91,700 120,100

New Board of Trade Officers.
(Special Correspondence to The Commercial W est.)

Chicago, Jan. 6.— A fte r  some scratching and electioneering 
to slip some other members into the board of trade directory 

other than those named in the caucus which nom inated 
President Chandler—-the result o f the ballot shows but one of 
the candidates by petition elected. E. W . W agn er was elected 
over F rank G. B adger o f the original five on the ticket.

1 he full official ticket as elected is as follow s :
President— Reuben G. Chandler.
V ice-P resid en t— H. M. S. M ontgom ery.
D irectors— W illiam  S. W arren, Robert Bines, G eorge W . 

Patten, John B. A dam s, Em il W . W agner.
Com m ittee o f A ppeals— W illiam  G. Sickel, H a rry  B. Shaw , 

Charles B. Pierce, Louis G. Squire, W illiam  H ood.
Com m ittee o f A rbitration — W illiam  J. N ye, B enjam in R. 

B row n, F rederic P. H anson, John B. K ilpatrick, A dolph Gers- 
tenberg.

T o  F ill V acan cy on Com m ittee o f A rbitration  Caused by 
Resignation of Em il W . W agn er— W illiam  G. Husband.

CROOKSTON LUMBER CO.
M I L L S  A T

BEMiDJi, s t . hilaire  C r o o k s t o n ,  M i n n .
CROOKSTON. - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

S h i p m e n t s  on

Northern Pacific and 
Great Northern Kys.

Charles A. Chapman
CONSULTING ENGINEER.

1040-42 Marquette Building, CHICAGO.
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f a ^ G  R A I N  <S>. M I L L I N 'g I m
EDITED BY ROLLIN E. SMITH.

D I S P O S I T I O N  O F  T H E  1902 W H E A T  C R O P .
By RoIHn E. Smith.

Som e prom inent features have m arked the first four 
months of the 1902 crop year, or from  Sept. 1 to Dec. 31. 
T he most strikin g of these w ere the slow  m ovem ent of 
wheat at first, the heavy running of the mills, a continuous 
prem ium  on cash wheat and a resultant small accum ulation in 
country elevators. T h e slowness with w hich stocks increased 
in M inneapolis was also a notable factor, but the heavy m ove­
ment o f wheat in N ovem ber and D ecem ber largely made up 
for this by the first o f the new year.

Unprecedented Am ount of W heat Ground.

T h e m ost m arked feature during the quarter ju st passed 
was the unprecedented am ount of wheat ground. From  Sept.
1 to the close of the w eek ending Dec. 27, M inneapolis mills 
made 6,262,300 barrels o f flour, grindin g approxim ately 27,- 
136,600 bushels o f wheat, as com pared with 25,600,000 for the 
same period of 1901, and 20,800,000 in 1900.

T h e am ount of flour m ade in the fou r months is 4° Per 
cent o f the total amount made during the m illing year of 
1901. In the same period a year ago the nulls made 37 per 
cent of the year’s output, while in Septem ber, O ctober, N o ­
vem ber and Decem ber of 1900 the am ount of flour made was 
but 32 per cent of the year’s output, th e  inference would 
seem to be that M inneapolis w ill largely increase its flour out­
put this m illing year, or that the m ills will run com paratively 
ligh t through the summer. Even with m oderate running, 
they w ill equal last year’s record-breaking run.

D uluth has made a show ing that brings the head-of-the 
lakes m ills into more prominence than of late years. D uring 
the four months D uluth ground 3.270,000 bushels of wheat, 
against 2,400,000 in the same period a year ago. and 7,250,000 
for the entire crop year of 1901.

M ills throughout the N orthw est generally ran heavily. 
M any of the sm aller mills, in fact, run but ligh tly  after the 
first six  m onths of the crop year, ow ing to small wheat sup­
plies. S ince Sept. 1, ow ing to this, it is m ore than probable 
that the northw estern m ills outside of M inneapolis and D u ­
luth made 40 per cent o f their year’s output. It is generally 
accepted in the grain  trade that the country m ills grind 3 5 .- 
000,000 bushels of wheat annually. T h e  w riter believes this 
much too small, but w ill use 40,000,000 bushels, which he 
also thinks too small, as a w orkin g basis at this time. A s ­
sum ing that the country m ills have ground 40 per cent of the 
year’s supplies, they have used 16,000,000 bushels o f wheat.

W heat Shipments and Elevator Stocks.

H avin g arrived at a conclusion as to the amount o f wheat 
ground during the first quarter of the crop year, we m ay turn 
to the other channels o f divergence, nam ely shipments from  
M inneapolis, D uluth and southern M innesota, and stocks in 
M inneapolis term inals, D uluth term inals, and in country ele­
vators.

From  Sept. 1 to Dec. 27 M inneapolis shipped ap p roxi­
m ately 5,547,000 bushels of wheat. Som e shipments from  
M inneapolis are duplicated in D uluth shipments, but an a l­
lowance has been made for these. D uring the same period 
D uluth shipped 24,000,000 bushels. Southern M innesota 
ships an unknow n quantity. T h ere  is no check on it. Last 
year it was estim ated that 8,oco,oooo bushels went out by the 
southern part of the state. On this crop shipments have been 
relatively heavier than a year ago. yet the crop movem ent 
in that territory has been unusually light and, too, the crop 
was small. Still, to be on the conservative side, 4,000,000 
or half the entire estimated shipments of last year, is allowed 
as having gone out via the southern M innesota railroads.

N ow  w e come to the elevator stocks. On Dec. 27 M in ­
neapolis had in regular houses 13,332,800 bushels; D uluth,
3,520,000, and there .was in country elevators 6,887,000 bush­
els, or a total of 23,739,800 bushels. B ut from  this should be 
deducted the am ount in store on Sept. 1, which was old

wheat, from  the 1901 crop. T here was, on Sept. 1, 1,727,600 
bushels in M inneapolis, 368,000 in D uluth, and 1,174,000 in 
the cou ntry; a total o f  3,269,600. D educted from  the total 
in store Dec. 27, there remains 20,470,000 bushels o f the 1902 
crop in store on that date.

From  the foregoing, which is given  to show how the 
conclusions w ere arrived at, the fo llow in g sum m ary is m a d e : 

S um m ary .
Disposition of the Northwest wheat crop from Sept. 1 to 

Dec. 27, 1902:
Bushels.

Minneapolis mills ground...............................................................  27,900,000
Duluth mills ground ........................................................................  3,270,000
Other M innesota and Dakota m ills.......................................... 16,000,000
Shipped.from  Duluth .......................................................................  24,000,000
Shipped from M inneapolis...............................................................  5,547,000
Shipped from Southern Minnesota. , .......................................  4,000,000

Total ground and shipped......................................................... 80,717,000
Total of the 1902 crop in Minneapolis, Duluth and

country elevators, Dec. 27, 1902...................... ...................  20,470,000

W heat moved out of first hands. Sept. 1 to Dec. 27 101,187,000

A ssum in g that these deductions are approxim ately cor- 
1 ect, the farnrei s have disposed o f  100,000,000 bushels of 
wheat d u i.n g  the four months ju st past. N o account has been 
taken of wheat carried over from  the 1901 crop, for the rea­
son that stocks w ere very low  last A u g u st and there will 
undoubtedly be as much carried into the next crop as was 
brought into this. C ountry m ills practically had no stocks; 
m any o f them closed down last summ er because they could 
not get wheat. It is generally  estim ated that 10,000,000 
bushels o f w heat was carried over by the farm ers. I f  they 
carried over that am ount from  last summer, when cash wheat 
comm anded such a heavy premium, there is no good reason 
to expect them to carry over any less next summer, unless 
prices should be extrem ely high.

It is custom ary, when estim ating the disposition o f a crop, 
to take receipts and shipments and allow  a certain 
am ount for bread and seed for the farm er. T he w riter has 
preferred, to w ork on a different basis, to show what has 
become of the wheat which the farm ers have disposed of. 
O f the 101,187,000 bushels, 80,717,000 has been ground or 
shipped ou t; it is no longer available for the mills. O f the 
part o f the crop that has been m arketed, 20,470,000 bushels is 
still in sight.

W h at P art of the Crop Has Been Marketed?

In a general way, the elevator com panies and the m illers 
estimate that from  65 to 75 per cent o f the crop has passed 
out o f first han ds; that is, o f the available p art; seed will 
a lw ays be reserved. T he sm allest m ovem ent has been in 
southern M innesota, where the crop was poor both in quality 
and yield. In th e  northern part of the spring w heat territory 
line elevator companies estim ate that som ewhat over 75 per 
cent o f what w ill be m arketed has been disposed of. E le­
vator companies find that, under normal conditions, 70 per 
cent of the crop is sold by Dec. 1 ; that is, they receive 70 
per cent o f the y e a r’s receipts from  the first of the crop 
movem ent to Dec. 1. T h is year the crop was later in m ov­
ing, but the m ovem ent was larger in N ovem ber and D ecem ­
ber than a year ago.

W hether 70 per cent of the part of the crop which will be 
m arketed,- that is, the total crop less seed,—  has moved out 
o f first hands, is o f course an estimate. D ifferent men 
w ill estimate from  different v iew  points. T h e  w riter believes 
that 100 m illion bushels o f  wheat has been disposed of by 
the farm ers. I f  it were known to a certainty that this is cor­
rect, and if  it could be told exactly  w hat percentage o f  the 
crop has been m arketed, it would be a simple m atter to a r­
rive at a conclusion as to the total crop harvested in the 
N orthw est last summer. N ot kn ow in g these things abso-
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lutely, conclusions m ust necessarily be accepted with quali­
fications.

Conclusions W ith  Qualifications.

A ssu m in g that 70 per cent o f the available part o f the 
crop has been m arketed, which, according to the foregoin g 
figures, is, in round numbers, 100,000,000 bushels, and the crop 
m ust have been 142,000,000 bushels plus 18,000,000 reserved for 
seed, or a total crop o f 160,000,000

N othing, it w ill be observed, has been allow ed for bread 
for the farm er, for that is included in the 30 per cent re­
m aining in his hands, as his supplies for the past four months 
are included in the am ount of w heat ground by country mills, 

'1 hese crop figures w ill seem too small to many, perhaps

to everyone. T herefore  it w ill be said that the farm ers have 
not sold 70 per cent o f their grain. A ssum ing, therefore, 
that but 65 per cent has been m arketed, and the result is
154,000,000 bushels plus 18,000,000 bushels for seed, or a total 
crop o f 172,000,000 bushels.

T h is also is much below the accepted figures for the c ro p ; 
therefore, possibly only 60 per cent of the crop has passed 
from  first hands. 1  aking 60 per cent as a basis, and assum ­
ing that 100 m illion bushels represents this percentage, then 
the total m arketable part o f the crop m ust have been 166,- 
oco.ooo bushels. A d d in g  to this 18,000,000 bushels for seed, 
and the total crop harvested was 184,000,000 bushels. T he 
trade w ill, o f course, have its own ideas o f w hat part o f the 
crop has been moved.

THE LAST SPRING WHEAT CROP.
T h ere  is w ide difference o f opinion am ong elevator com ­

panies and m illers as to the percentage o f N orthw est wheat 
that has been m arketed from  the last crop, and that rem ains in 
farm ers’ hands to m ove forw ard. A  common estim ate is that 
70 per cent has been disposed of.

In accounting for crop distribution in the N orthw est, it is 
safe on a yield  o f 175,000,000 and upward to say that country 
m ills w ill grind 37,000,000 and 18,000,000 w ill be used for seed. 
W e can arbitrarily, therefore, strike off this am ount from  an 
estim ated production o f 180,000,000, w hich leaves 125,000,000 
to account for at term inals, southern outlets and in holdover. 
Som e think the yield was less than 180,000,000, but we think 
the conclusion is safe that production w as close up to that to­
tal. T h e fo llow in g statem ent w ill suggest the situation :
Y ie ld  basis, 1902.................................................................  180,000,000
O ld wheat brought o v e r ................................................ 10,000,000

T otal for distribution, 12 m o s................................  190,000,000

D ISTR IBU TIO N .

Receipts M inneapolis and D uluth to
January ..................................................  84,000,000

C ountry m illing and seed, 12 m os. . 55,000,000
Shipped 12 mos. via southern coun­

ties .......................................................... 8,000,000
C arry over to next crop y e a r ...............  10,000,000 157,000,000

Total to come forw ard  if 180,000,000 was
raised in 1902........................................................... 33,000,000

I hat this am ount w ill surely appear is suggested by the 
fact that M inneapolis received 45,000,000 last year from  Janu­
ary to A ugust. T here was included some K ansas wheat. It 
seems to be dem onstrated by these figures that the three states 
raised 180,000,000. because i t  seems reasonable to expect there 
is 33,000.000 m ore - that can come forw ard, and carry over 
10,000,000.

H. V . J o n e s .

MINNEAPOLIS AND THE NORTHWEST.
The Speculative M arket.

Com m ercial W est Office, M inneapolis, T hursday, Jan. 8.—  
T here seems to be an undertone of expectation, as if some­
thing w ould likely  be doing in wheat before long. Perhaps 
the reports that Arm our, is again actively  in the m arket has 
som ething to do with this. T radin g, however, is very  ligh t; 
outsiders refuse to becom e interested.

N evertheless, w heat has lost some friends. N ot that they 
have changed over to the bear side, but because they have 
become disgusted with the narrow ness o f  the m arket and the 
seem ing im possibility o f w orkin g up a lively  bull cam paign. 
F o r weeks, and even for months, every possible bull factor has 
been w orked to the lim it ; yet the country has rem ained dis­
interested, and the best that could be done w as to lift Chicago 
D ecem ber to 78c. B ut all the bull forces could not hold it 
there. T h is being the situation, and although everyone but 
a few  chronic bears recognizes that wheat really has merit, 
and should, com pared with other foodstuffs, be w orth more 
money, m any of the persistent friends o f wheat all fall have

given it up as a hopeless proposition. T h ey  say, “ W h a t’s the 
use? we have done our best.”

W hile  m any in the trade admit the probability of a scarcity 
of w heat supplies in th e N orthw est next summer, this fea­
ture has, apparently, become stale. It has also to some e x ­
tent, been discounted. It is believed by many, how ever, that 
this cannot help but have an effect later. B ut w hether it w ill 
be on the options or only in the w ay o f a prem ium  on cash 
wheat all summer, as w as the case last season, seems som e­
w hat problem atical.

A  strengthening factor in the m arket today was an esti­
mate by Broom hall, put out -yesterday, that “ Europe in the 
next tw enty-eight w eeks would require 104,000,000 bushels 
from  N orth A m erica,— 3,700,000 bushels w eekly.” T h is cer­
tainly is a bullish statem ent for it is presum ed that Europe 
wants good wheat. It has more than enough poor wheat 
already. I f  Europe would take 100,000,000 o f poor wheat 
from  A m erica, we could w ell afford to make a bargain-counter 
price on it, to get the stuff out o f the country. But if E u ­
rope m ust have 100,000,000 bushels o f good m illing wheat

Separators, Scourers,
Oat Clippers and Cleaners.

Flour, Bran and Feed Packers,

The S. HOWES CO.
“ EUREKA” WORKS,

S i lv e r  C re e k , IM. Y .
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from  Am erica, that is another proposition, and causes one 
to look about to see where that much can be picked up. C an­
ada can spare some, o f course, and this country w ill export 
some. B ut it is not plain where m ore than a few  m illions of 
No. 1 northern can be got for export outside o f Canada. D u ­
luth m ay sell its 3,000,000 or so for export, but it is not likely 
the m illers o f the N orthw est w ill let much more good wheat 
get aw ay from  them on this crop. I f  B room hall is correct in 
his estimate, it looks as if Europe w ill have to bid up in order 
to get its requ irem en ts; and m ay not get them then, if too 
particular about quality.

Still, as a speculative factor, the old crop has lost much of 
its interest. T h e  speculative elem ent wants som ething new, 
and seems to grasp eagerly at fragm ents o f w inter wheat crop 
gossip. T a lk  o f the condition of the w inter wheat crop at this 
time is, o f course, idle as far as anything definite is con­
cerned. N evertheless, some capital could doubtless be made 
of unfavorable conditions, though its force w ould soon be 
lost. A  little later in the season, when the w inter w heat be­
gins to grow  again, and adverse conditions, taken in connec­
tion with the probable light stocks of N orthw estern  wheat 
to be carried over, w ould have an im portant bearing on prices, 
even m ore than last spring. T herefore, in m aking foreca_sts of 
possibilities and probabilities, the w inter wheat crop, after 
the m iddle o f February, w ill be the orincipal factor to deal 
w ith  for a couple o f months. T hen it w ill be a live issue and 
not the sentim ental and theoretical one it now  is.

Stock M arket Vs. W heat.

D uring the last w eek there has been great activity  in the 
stock m arket, w hile wheat was dead. V ario u s reasons are 
from  time to tim e suggested as to the cause o f the small 
volum e of trad ing in wheat, but the m ost probable seems to 
be its inactivity. T h e trader wants quick action. T h e  man 
w ho w ill buy a piece of city real estate as an investm ent w ill 
patiently w ait several years for his profit. Perhaps wheat 
w ould not interest such a m a n ; but if he should buy wheat, 
it is  ten to one that he w ould begin to get restless if wheat 
should not advance next day.

Stocks seem to offer more attractions to m any than 
wheat, and there is an increasing volum e of speculation in 
them in the N orthw est. T h e speculator gets action in stocks; 
and it is very  probable that the lively  stock m arket o f  late has 
som ething to do w ith the lack of interest in wheat. But, as 
suggested in this departm ent some w eeks a^o, the farm  land 
speculation, which has tied up a large am ount of money, 
is doubtless responsible, to some extent, for the small volum e 
o f outside trading.

Cash W heat.

Cash w heat dragged som ewhat early in the week. M ill­
ers w ere indifferent buyers and the elevators wanted only the 
better qualities. A  considerable percentage of the receipts is 
poor No. 2, and is so ft and unsuited for m illing. In fact, 
everyth ing from  chicken feed to beautiful No. 1 hard can be 
found on the table.

Som e very  fine looking wheat was noticed one day this 
w eek from  Langdon, N orth  D akota. One lot which, without 
close inspection, appeared to be choice No. 1 northern, or 
even No. 1 hard, w as graded No. 2 northern. Close exam ina­
tion showed a sm all percentage o f frosted berries— light- 
colored and shriveled. T h ere  has not been m uch talk  of frost­
ed wheat in N orth  D akota, but frost certainly touched the 
crop in the vicin ity  of Langdon.

A  better demand for cash w heat sprang up on T hursday. 
One o f the m illing companies that had not been actively  in 
the m arket for some time took m ost of the good wheat. T he 
other m illers w ere indifferent. No. 1 northern sold at % c  
under M ay, and No. 2 at i j 4 @ 2Lic under M ay.

Receipts o f wheat are running rather light, as, also, are 
farm ers’ deliveries. T ak in g  into consideration the recent hol­
iday season, the w eather throughout the N orthw est and the 
car situation, receipts this w eek cannot be taken as an indi­
cation o f w hat they w ill be next week. T o  express an opinion 
w ould be to guess at a conclusion. It seems probable, ho w ­
ever, that the movem ent w ill be heavier the latter part of the 
month than the first half.

Receipts at M inneapolis last w eek w ere 2,045,700 bushels, 
and shipments 245,600. Stocks on the 3d w ere 14,142,800 
against 15,257,600 a year ago. T h e increase this w eek will 
be 650,000 to 700,000, or total stocks on the 10th o f nearly
15,000,000 against 15,875,800 a year ago. L ast year stocks 
increased until Jan. 25, when they w ere 17,721,200 bushels. 
D uluth stocks on the 3d w ere 3,604,000, against 9,340,000 a year 
ago.

T h e m ills are grind in g at the rate of 1,350,000 bushels per 
week, and w ill probably average that or a little better through­

out the month. Requirem ents o f the m ills and the shipments 
w ill am ount to 1,600,000 to 1,750000 a week. T h e outlook is 
favorable for m illing after the m iddle of the month, though 
flour m arkets are dull now.

FLOUR AND MILLING.

Mills Are Running Lighter—Conditions Favor Active Flour Trade 
Soon—Buyers Hold Off, But Stocks Are Low—American 

Wheat Too High for Export Flour Trade.
T h e m illing situation is som ewhat m ixed this week. Som e 

of the com panies are operating full capacity, w hile others 
have reduced their output. Som e large sales w ere m ade last 
week, but other m illers say they cannot understand how  
it was done. T h e  output this w eek w ill be from  290,000 to 
300,000 barrels, against 325,000 last week.

T w o  new features are now  in the situation, nam ely, the 
turn o f the year, with the holiday and stock-taking period—  
alw ays a disturbing tim e— passed, and the go ing into effect o f 
the new freight tariff. It is a relief to the trade to be on a 
level business course again, with nothing but ordinary dull­
ness to contend with.

F lou r trade is still dull, which is as expected. B uyers are 
show ing some interest, and are doing more inquiring than 
last week. T here is nothing in sight to cause anv apprehen­
sion regarding trade. Rather, conditions favor an early and 
free buying, provided, o f course, the w heat m arket does not 
develop any radical fluctuations. T h ere  seems no question 
but that flour stocks are generally low. Som e of the m ills 
have nearly caught up with orders, and it is understood none 
o f the m ills has as much flour sold as a year ago. T ak in g  the 
small num ber o f orders, in connection w ith light stocks o f 
flour in buyers’ hands, and a brisk trade in the near future 
seems certain.

Just as present, how ever, there is a w aiting gam e in pro­
gress. T h e buyers m ust soon take on some supplies, but 
they are holding off for low er prices. T h e  m illers w ill hold 
out for a fair m argin o f profit. I f  the buyer m ust have flour 
before the m iller is on the verge of shutting down fo r the lack 
of orders, the m iller w ill win. B ut if the m iller runs out 
of orders before the dealer actually needs the flour, the buyer 
will, to a certain extent, dictate the price. Som e m illers w ill 
shut down before they w ill sacrifice profits, w hile others w ill 
not.

N oth ing is doing in export this week. Im porters are sh ow ­
ing very  little interest. In v iew  of the prospect o f early ar­
rivals in G reat B ritain  o f A rgen tin e wheat, prices of w heat in 
A m erica are too high. T h is country w ill have to get in line 
or continue to do an export flour business w ithout profit.
F lour Prices, F. O. B. M inneapolis , C ar Lots, fo r E astern  S h ip ­

m ent.
Per bbl.

Patent, wood ................................................................................... $3.60@  3.85
First clear, wood ..........................................................................  2 .7 0 @  2.80
First clear, 140 lb. ju te ...............................................................  2 .4 5 @  2.55
Second clear, 140 lb. ju te ...........................................................  2 .0 0 @ 2 .1 0
Red-dog, 140 lb. jute, ton ........................................................... 17.75@ 18.00

M inneapolis  F lour O u tpu t.
W eek  ending—  Barrels.

January 3 ..................................................................  326,800
December 27 ........................................................  238,200
December 20 ........................................................  315,400
December 13 .............................................................. 282,800
December 6 ................................................   346,900
November 29 ........................................................  379,750
November 22 .......................................................  401,100
November 15 ........................................................  367,200
November 8 ......................................................... 448,700
November 1 .............................................................  426,620
October 25 .................................................................. 431.700
October 18 ................................................................ 426,965
October 11 .................................................................. 443,800

Year Ago. 
344,800 
219,400 
340,950 
400,500
331.300 

• 353,100
351.650
339.300 
351,230 
384,120 
392,200 
401,600
353.650

MILLFEED.

Good Local Market—East Does Not Follow Advance- Output 
Moderate -Brokers Are Bullish.

T here is considerable strength in the local m illfeed m ar­
ket, and at present a feature o f the strength seems to be 
the lighter running of the mills. L ast w eek’s output was fa ir­
ly heavy, but m ore m ills are down this week, and as flour 
trade is dull, there does not seem to be any imm ediate pros­
pect of heavy running. T h is is having a sustaining effect on 
the local m arket, which is stronger than the East. A nother 
strong feature is the strong demand the m ills are having for 
m ixed cars, which is takin g a considerable percentage o f the 
heavy feed output. T h is demand is general, .but is particu­
larly heavy from  Iowa. A ll the D ecem ber con tracts_ of the 
m ills have not yet been cleaned up, and some of the shipments 
are to apply on this business. T h e E ast evidently does not 
intend to pay both the advance in price and the advance in 
freights if it can help it. It is now  a question o f w hether this 
m arket can force the E ast to come to its terms.

T h e brokers are good buyers o f bran, and they already have 
fair lines. T h ey  evidently have faith in the future, and will 
doubtless hold the m arket steady, should it have any sagging
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tendency. Som e country m ills are offering bran here, but the 
sm aller ones have a home trade that takes their output.

Q uotations o f M ills tu ffs  in C ar Lots, F . O. B. M inneapolis .
Ton.

Bran, 200 lbs. sack s...................................................................... $14.25@14.35
Bran, in bulk ................................................................................. 13.40@ 13.60
Standard middlings, 200 lb. sacks.......................................  14.00@ 14.15
Flour, middlings, 200 lb. sacks..............................................  15.50@ 15.75
Mixed feed, 200 lb. sacks...........................................................  15.00@ 15.25
Red-dog, 140 lb. ju te .................................................................... 17 .90@ 18.00
Screenings, bulk ............................................................................

M illstuffs in 100 lb. sacks 50c per ton over above quotations. 
R ed-dog in 100’s 25c over.

Q uotations of M ills tu ffs , Boston Basis.
Ton.

Bran, 200 lb. sack s............... ........................................................ $20.00@ 20.25
Standard middlings. 200 lb. sacks.............................. .. 19 .75@ 19.90
Flour middlings, 200 lb. sacks................................................  21.40@ 21.65
Mixed feed, 200 lb. sacks...........................................................  21.25@ 21.75
Red-dog, 140 lb. ju te .................................................................... 23.S0@24.00

M illstuffs in 100 lb. sacks, 50c per ton over above quotations. 
R ed-dog in 100’s 25c over.

FLAXSEED.

Featureless Situation Crushers Take all the Receipts-New Oî  
Mill to Start February 1st.

R eceipts o f flaxseed are a little in excess of the daily re­
quirem ents o f the crushers, but the m arket is apparently on a 
supply and demand basis at present. T h ere  is no special fea­
ture in the situation. M ost of the arrivals here this week 
w ere applied on sales. Som e davs there w ere not over half 
a dozen cars o f  the arrivals traded in. T h e  crushers are buy­
in g  practically  everything. Shipm ents are light, and w hat is 
go ing out goes to other oil m ills and not to  other m arkets. 
T h e crushers are believed to have large stocks o f seed in their 
private houses, and elevator stocks continue to increase. On 
the 3d flaxseed in store in regular elevators am ounted to 
1,404,700 bushels, against o o r coo a year ago.

T h e  new “ D an iels’ ” oil m ill w ill probably be started the 
first w eek in February. T h ere  has been some delay in getting 
the m achinery, but the w ork  is progressin g favorably now. 
M r. D aniels, has accum ulated some stocks o f seed, and by 
Feb. 1 w ill probably have everything in readiness to  begin 
operations.

Minneapolis cash 
Year ago . . . .
M ay ....................

Chicago cash . . .  
Southwest . . ■
M ay ....................

Duluth cash . . . .
M a y .....................
Jan.........................

*No session.

Fri. Sat. Mon. Tues . W ed. Thur.
Jan. Jan. Jan. Jan. Jan. Jan.

2. 3. 5. 6. 7. 8.
1.18 1.18 1.19 1.19% I.I914 1.19%
1.57% 1.58% 1.63 1.64% 1.67% 1.69%
1.213/4 I.2134 1.22% 1.22% 1.22% 1.22%
1.21 1.21 1.21 1.21 1 .21 1.22
1.14 1.14 1.14 1.14 1.14 1.15
1.2114 1.21 1.22% 1.21 1.23 1.22
* * 1.19% 1.19% 1.19 1.19%* * 1.22% 1.23 1 .22%, 1.23
* * I.I91/4 1-19% 1.19 1.19%

LARGEST MILL AND ENGINE BUILDERS.
F lo u r m ills and engines o f the A llis-C halm ers Co., o f Chi- 

cage and M ilw aukee, are m ore gen erally  know n the w orld 
over than those o f  any other builders.

F lou r m ill m achinery w as one o f the first lines o f product 
o f this company, and they are now  recognized builders of 
the m ost im proved flour m ill m achinery in use anywhere. 
Som e o f the largest flour m ills in A m erica  are equipped with 
A llis-C h alm ers m achinery and the first flour m ill in China 
was built by this company.

Five Large Plants.
T h e A llis-C h alm ers Co. operates five large plants— tw o in 

M ilw aukee, at present em ploying upw ards o f 3,000 men, and 
when the new W est A llis  w orks are fu lly  equipped the num ­
ber o f em ployes at the M ilw aukee w orks w ill be upw ards of 
5,000.

T h e  new  w orks at W est A llis  w ere designed by Edw in 
Reynolds and built under his supervision, and w ithout doubt 
are the m ost m odern in design and the m ost complete in 
equipment o f any engine building w orks in the world.

In C hicago there are tw o plants w ith about 2,000 men em­
ployed, and at Scranton one plant em ploying about 700 men.

T h e  general offices o f the A llis-C h alm ers Co. are in C hi­
cago, and branch offices are m aintained in the principal cities 
o f this country and nearly a dozen foreign  cities as well.

Largest in the W orld. rT
T h e com pany is the w o rld ’s largest producer of engines 

for all pow er purposes— pum ping engines, b low in g engines, 
hoisting engines and air com pressors, w hich m ay be found in 
daily operation in A ustralia . A ustria, Canada. China, Cuba, 
England, France, Germ any, H aw aiian  Islands, Ireland, Japan,

MINNEAPOLIS COARSE GRAINS.
Corn.

O w in g  to the ligh t receipts, the local corn m arket is strong. 
T h e feed m ills have fa ir supplies, but w ith the demand from  
near-by points take all the corn now  arriving. Receipts have 
not increased, as it was expected they would, nor is any in­
crease looked fo r for a w eek or tw o longer. T h e  feed m ills 
report a good demand fo r feeds. Receiots last w eek were 
89,300 bushels, and shipments 16,700. E levator stocks, 52,900, 
against 353,000 a year ago.

37

Daily closing prices of No. 3 corn during the week were:

No. 3 Yel. No. 3.
Year
ago.

Friday, Jan. 2 ............................ ................. 42 6034
Saturday, Jan. 3 ......................................... . . .  43 42 60%
Monday, Jan. 5 .......................................
Tuesday, Jan. 6 ............. ..............................

. .  . 43 42 60%

.. . 41 40 62
W ednesday, Jan. 7 ...............................
Thursday, Jan. 8 .......................................

. . .  41 40 61%

. . . 43 41 61%

Oats.
T h ere  is an excellent demand for oats from N ew  England

and the E ast generally. Shippers are good buyers, and the
oats m arket is active. E levator stocks continue to  increase,
and were, on the 3d, 1,062,000 bushels, against 265,300 a year 
ago. Receipts w ere 329,800 bushels last week, and shipments 
96,600.

Daily prices of white oats during the week were:

No. 3 W . No. 2. W .
Year
ago.

Friday, Jan. 2 ............................ ...................  31@32 321/4 44%
Saturday, Jan. 3 ............................................... 31@32 321/4 451/4
Monday, Jan. 5 ........................
Tuesday, Jan. 6 ........................

.................... 31 @32 321/4 45%

.................... 31@32 321/4 45%
W ednesday, Jan. 7 ............... .
Thursday, Jan. 8 .....................

.................... 31% 321/4 45%

...................  32 32% 45%

Barley and Rye.
F rom  extrem e dullness in low  grades of barley early on 

the crop, this m arket has developed into probably the best 
m arket in the W est fo r these grades. L o w  grade m alting 
barley is w anted by the m ixers, and they w ant it as badly as 
good m alting w as w anted early. B u yin g  is general, w ith the 
exception o f the big local malsters, w h o have bought freely  
of late until this week. B est m alting grades range from  45c 
to 60c, and low er grades from  35c to 45c.

R ye is dull and neglected.- N obody wants it. T h e  big dis­
tillers advise the trade here that they have large stocks and are 
not in the m arket. N either P eoria  or L ouisville  is bidding, 
and the m arket here is dull accordingly. Receipts last w eek 
w ere 36,700 bushels, and shipments 15,800. E levator stocks, 
66,100, against 69,600 a year ago.

Daily closing prices of rye during the week were:

..........................  46% @ 47%

Year
ago.
62%
62%..........................  46% @ 47%

Monday, Jan. 5 ...................................
Tuesday, Jan. 6 ...................................

..........................  46%
.......................... 46%

63 ' ' 
%  

63% 
63%Thursday, Jan. S ............................... ..........................  46%

E. S. WOODWORTH & CO.’S NEW OFFICES.
T he offices o f E. S. W oodw orth  & Co., in the new Cham ­

ber o f Com m erce building, are probably as perfectly  arranged, 
considering appearance, convenience, ligh t and com fort gen­
erally, as it would be possible to arrange a suite o f rooms. 
T h e offices occupy the entire end o f the “ L ”  on the fifth floor. 
T h e  counting room is in the center o f the main office, and is 
im m ediately in fron t of the entrance. T h e  counter is solid m a­
hogany, beautifully finished, and mounted w ith plate glass 
and w ire railing.

O w in g  to the large feed and coarse grain  shipping busi­
ness o f the company, a desk w ith rack fo r shipping bills, has 
been placed ju st to  the le ft o f the entrance, for the conven­
ience o f the railroad agents. T h e y  can sign the receipts here 
and then drop them into a locked box, w hich stands by the 
desk.

T h ree  sm all room s have been partitioned off the main 
office, on the north side. T h e first one contains cabinets for 
stationery, and w ardrobes. T h e  next room is for grain  and 
feed samples, w ith shelves arranged for boxes and cans. T h e 
last room  on this side is fo r the m ailing clerks, and adjoining 
it on the east side a sm all room  has been partitioned off for 
the telephone switch-board.

In the arrangem ent o f the desks, behind the counter in the 
main office, one part is given  up to the feed department, while 
the coarse grain  departm ent occupies another portion. M r. 
W o o d w o rth ’s private office is reached through a w aiting 
room, ju st to the right o f the entrance. H is office is beauti­
fu lly  furnished. T h e  desk, chairs and table are m ahogany, 
while the w alls and w oodw ork correspond to the prevailing 
style throughout the building. T h e w aitin g room  also opens 
into the counting room, where W . S. W oodw orth  has his 
desk, and can be used by him as a private office when so de­
sired.

T h e  w hole arrangem ent of the offices is according to a plan 
of E. S. W oodw orth  & Co., and every requirem ent w as ap- 
parently anticipated.____________________________________

T he A lbert  D ickinson  C o .
D E A L E R S  IN

FLAX S E E D
G R A SS  SEED S, CLOVERS, B IRD  SEED, 
BUCK-W HEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, C R A IN  B A C S ,  ETC.
M I N N E A P O L I S  O F F I C E :
9 1 2  C H A M B E R  O F  C O M M E R C E . C H I C A G O
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M exico, N ew  Zealand, Russia, Sandw ich Islands, Scotland, 
South A fr ica , South A m erica  and Spain. It is also the largest 
producer of m ining m achinery, stone crushing m achinery, 
cement m achinery, sawm ill m achinery, flour mill m achinery 
and tim ber p reserving m achinery.

B low in g engines o f very  large capacity have been shipped 
to Sulin, R u ssia; also several to Trieste, A u str ia ; and pow er 
engines to Japan, and Shanghai, China.

T h e largest pow er engines ever built are the R eynolds V e r ­
tical and H orizontal type, each engine having a capacity of 
12,000 horse pow er. E ig h t of these engines are installed in 
the great M anhattan E levated pow er station in N ew  Y o rk  
city, and a like num ber are being installed in the N ew  Y o rk  
subw ay pow er station in N ew  Y o rk  city. A m o n g the notable 
installations o f the A llis-C halm ers Co. m ay be mentioned the 
installing o f tw o large R eynolds engines in the G lasgow  
T ram w avs pow er station, G lasgow , Scotland, w hich have 
proven a great success and have called forth  wide comment 
from  the m ost eminent engineering journals.

Reynolds Pumping Engines.
T h e Reynolds pum ping engines installed in the city of 

Boston, hold the w o rld ’s record for economy, and the largest 
pum ping stations in A m erica  are equipped w ith engines of this 
make.

M ining and Sawm ill M achinery.
M ining m achinery made by the A llis-C h alm ers Co. can be 

found in the principal m ining camps o f the w orld. A  number 
o f recent shipments have been made to South A frica , A u s ­
tralia, South A m erica  and A laska.

T h e sm elting plants m anufactured by A llis-C halm ers Co. 
are to be found in large num bers in this and foreign  coun­
tries, notably a large installation at the R io T in to  copper 
mines in Spain.

T h e  rock and ore crushing m achinery o f the com pany is 
used very extensively, over 5,000 of the fam ous Gates gy ra ­
tory breakers being in constant use. M an y thousand miles 
o f the m ost perfect road beds o f the great railroads o f the 
w orld are made with crushing plants of A llis-C halm ers de­
sign, w hich has been a great factor in solving the problem  of 
m aking safe and sm ooth riding road beds w ith crushed stone.

T h e saw m ill m achinery o f the com pany is also w idely 
known and is in use in m any of the largest saw m ills in A m e r­
ica, and in some foreign  countries, several saw m ill plants hav­
in g recently been erected by this com pany in the Philippines.

Closing W h e a t F u tu re  Prices.
M ay W h e a t.

Fri. Sat. Mon. Tues. W ed. Thur.
Jan. Jan. Jan. Jan. Jan. Jan.

2. 3. 5. 6. 7. 8.
Minneapolis . . . 74 73% 74 74 74% 743%

Year ago ......... 78% 791/4 80% 79% 80i% 79%
C h ic a g o ................. 75% 75 75% 75% 75% 76

Year ago ......... 82 % 831/4 84% 83% 84% 83%
D u lu th .................... * * 74% 75 75% 75%
Kansas City . . . . 681/4 681/4 68% 683% 68% 68%
St. Louis ............. 7514 74% 74% 74% 75 75%
New York ........... 79% 79% 79% 79% 79% 80%

Ju ly W h e a t.
Fri. Sat. Mon. Tues. W ed. Thur.

Jan. Jan. Jan. Jan. Jan. Jan.
2. 3. 5. 6. 7. 8.

Minneapolis . . . 741/4 741/4 743% 74% 74% 75%
Year ago ......... 79% 80% 81% 80% 81 80%

Chicago ................ 72% 72 72% 72% 73 73%
Year ago ......... 821% 82% 83% 82% 83% 83i%

D u lu th ...................
Kansas City . . . . 661% 66% 663% 663% 663% 67
St. Louis ............. 71 70% 70% 70% 71 71%
New York ........... 77% 77% 77% 77% 773% 78%

M inneapolis Cash W h e a t, O fficial Close.
Fri. Sat. Mon. Tues. W ed. Thur.

Jan. Jan. Jan. Jan. Jan. Jan.
2. 3. 5. 6. 7. 8.

No. 1 h a r d ........... 74% 74% 73% 74% 74% 75%
No. 1 northern . 73% 73% 73% 73% 73% 74%
No. 2 northern . . 72 71% 71% 71% 72% 73

D u lu th  Cash W h ea t.
No. 1 hard ........... * * 73% 73% 73% 74%
No. 1 northern . * * 72% 72% 72% 73%
No. 2 northern . . * . * 70% 70% 70% 71%

*No session.

K ansas C ity Cash W h e a t.
No. 2 h a r d ........... 66 67 67 67% 67% 67%
No. 2 red ........... 67% 66% 67% 67% 68 68%

Liverpoo l W h e a t 1Prices.
March Close. M ay Close.

Saturday, Jan. 3 . . .  6s %d 5s l l% d
Monday, Jan. 5 . %d 5s 11 %d
Tuesday, Jan. 6. %d 5s l l% d
W ednesday, Jan. 7 ___ _ .. . .  6s %d 5s ll% d
Thursday, Jan. 8 . 6s 1 d 6s

D a ily  Receipts of Coarse G ra in  in M inneapolis .

Fri., Jan. 2 .............

Corn, 
Cars. 

. . . .  20

Oats.
Cars.
97

Barley,
Cars.

72

Rye.
Cars.

16

Flax. D ul’h 
Cars. Flax. 

93 *Sac., Jan. 3 ............. . . .  30 30 23 5 32 *
Mon.,, Jan. 5 ........... 9 64 48 11 96 148Tues. , Jan. 6 .......... . . . 18 31 28 7 32 79W ed. , Jan. 7 ........... 2 32 24 9 27 13Thur ., Jan. 8 ......... 9 28 27 7 34 47

M inneapolis  W e e k ly  Receipts of G ra in .
Receipts of grain at Minneapolis for the weeks ending on the 

dates given, were:
W eek  ending W eek  ending

w  . , , , Jan. 3. Dec. 27.
W.neat. bushels ..............................................  2,045,700 1,748,000
Corn, bushels ....................................   89,300 117,300
Oats, bushels ..................................................  329,800 302,500
Barley, bushels .............................................. 161,100 144,400
Rye, bushels ....................................................  36,600 30,000
Flax, bushels ..................................................  261,600 241,000

W h e a t in

No. 1 hard .................
No. 1 northern .........
No. 2 northern .........
No. 3 ............................
Rejected .......................
Special bin ..................
N o grade ......................

R eg ular M inneapolis  E levato rs .
W eek ending

.......................................... 664,400

.......................................... 5,933,700

.......................................... 1,560,300

.......................................... 212,960

.......................................... 900

.......................................... 5,715,700

.......................................... 54,900

Year ago.

Total ._ ...............................................................  14,142,800 15,257,600
Minneapolis increase .........................................  810 000
Duluth stocks ......................................................  3,604,000 9,3*4*0*000

Corn . 
Oats . 
Barley 
Rye . 
Flax .

Coarse G ra in  in R egular M inneapolis  E leva to rs .
W eek  ending W eek  ending Year ago. 

Jan. 3. Dec. 27.
52,900 11,600 353,000

1,062,000 832,800 265,300
520,700 492,300 103,500

66,100 63,300 69,600
1,494,700 1,374,800 907,500

G rain  in M inneapolis  E leva to rs .
Report of the Chamber of Commerce regular elevators for the 

week ending January 3:
Elevator—- Inc. Dec. W heat. Oats.

A t l a n t i c ............ 15 359,000 58,000“ C ’ . ............... 2 18S,000 17,000 42,000Crescent ........... 3,000
Exchange . . . i 48,000
E le c tr ic ............. 40 1,062,000 225,000Great Eastern. 29 395,000 364,000 3,000G. N .-N o . 1 ___
G. N. No. 2 ___

46 104,000 5,000
G. N .“ B ” Como i 72,000 115,000
Gt. W estern 1. 5 377,000 1,000 76,000Gt. W estern 2. 71 211,000
Interior 1............. 62 304,000
Interior 2 & 3. 33 841,000 80,000
Int.-State No. 1 7 414,000 4,000 25,000Int.-State No. 2 28 314,000
K  ........................... 5 324,000 4,000
M idway No. 1 .. i i 78,000 210,000
M idway No. 2 . . 6 293,000
Mississippi . . . 88,000
M o n a r c h ........... 33 1,057,000 1,000Northwestern 1 Q 59,000 2,000 38,000Northwestern 2 45’000P illsb u r y ........... is 176,000 181,000 6,000Pioneer Steel . . 90 768,000 15,000 422,000R e p u b lic ........... 100 1,003,000
Shoreham . . . 24 282,000 145,000St. Anthony 1 39 1,346,000
St. Anthony 3 19 1,387,000 114,000
Standard ........... 11 209,000 4,000 71,000Star ..................... 47 998,000 2,000
U n io n .................. 58 941,000 7,000
V i c t o r i a ............ 12 86,000 78,000
W oodworth . . . 61,000 18,000 20,000X  ........................... is 280,000 25,000 118,000

T o t a l ............ 823 11 14,142,000 1,062,000 1,494,000

Movement of Wheat.
Receipts of wheat at the four principal spring w heat markets 

from Aug. 1 to Jan. 8, and for the same time a year ago:
1902-3. 1901-2.

Minneapolis .............................................................  55,775,390 54,487,396
Milwaukee ................................................................  5,571,247 6,884,080
Duluth ........................................................................  28,676,002 34,395,940
Chicago ................................    28,153,224 29,942,284

Total ..................................................................... 118,175,863 125,709,700
Receipts of wheat at the four principal winter wheat m ar­

kets from the beginning of the crop m ovem ent July 1 to Jan. 
8, and for the same time a year ago:
Toledo ......................................................................... 10,395,312 5,806,433
St. Louis .........................   26,149,520 14,349,151
Detroit ........................................................................  2,868,980 2,529,259
Kansas City ...........................................................  19,920,300 15,755,354

. Total ..................................................................... 59,334,112 38,440,193

California.

T h e C hicago G reat W estern  Ry. offers the choice o f three 
through tourist cars via different routes m aking fast time and 
having every com fort. A sk  fo r booklet about them.

W h e a t R eceipts.
Minneapolis. Duluth. Chicago.

Cars. Year ago. Cars. Year ago. Cars. Year ago.
Fri., Jan. 2 ........... 807 261 * 113 44 17
Sat., Jan. 3 ........... 250 268 * 59 105 35
Mon., Jan. 5 ------ 692 774 ■ 100 27 77 31
Tues., Jan. 6 . . . . 331 256 47 62 56
W ed., Jan. 7 ------ 349 320 11 68 46 60
Thur., Jan. 8 ------ 246 474 32 54 32 30U l., 0 0,11. O.

*No session

A Choice of Ways.

T o  C aliforn ia is afforded by taking the C hicago G reat W est­
ern R ailw ay. Close connection is made at K ansas City, w ith 
the finest trans-continental “ Lim ited.” T h e  choice o f  tw o 
through tourist cars via the different routes m ay be had via 
this line. F o r further inform ation apply to  any G reat W est­
ern agent, or J. P. Elm er, G. P. A ., Chicago, 111.
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RECEIPTS OF GRAIN AT MINNEAPOLIS.

Receipts of G ra in  a t M inneapolis  from  Sept. 1, by M onths w ith  Com parisons.
W heat. Corn. Oats. Barley. Rye. Flaxseed.

1902. 1901. 1902. 1902. 1901. 1902. 1901. 1902. 1902. 1901.
September ...................  8,194,600 9,573,300 112,800 2,408,9000 969,100 2,032,900 1,094,400 191,400 1,410,700 596,100
October ............................  12,923,500 13,177,700 166,800 2,751,700 1,021,000 1,988,700 1,172,300 220,500 1,731,700 1,672,400
Novem ber ......................  15,596,400 12.979,300 200,600 1,591,500 977,900 1,529,000 571,900 175,800 1,649,700 1,546,500
December ......................  12,604,000 9,207,200 527,700 1,542,100 793,000 951,100 469,400 162,700 1,299,300 1,251,400

SHIPMENTS OF GRAIN AT MINNEAPOLIS.

S hipm ents of G ra in  a t M inneapolis  from  Sept. 1, by M onths, w ith  Com parisons.
W heat. Corn. Oats. Barley. Rye. Flaxseed.

1902. 1901. 1902. 1902. 1901. 1902. 1901. 1902. 1902. 1901.
September ...................... 1,522,700 1,427,500 35,800 873,400 322,400 1,127,300 696,600 140,300 650,300 170,000
October . . .......................  1,595,700 1,380,600 17,600 1.036,700 140,800 1,324,900 516,300 117,200 364,900 450,600
Novem ber . .......................  1,337,300 1,190,000 71.600 824,900 270,900 957,100 363,300 100,300 312,500 341,600
December ........................  1,092,000 976,900 84,100 572,300 359,100 792,200 360,900 103,000 326,700 262,700

Flour and Grain Freight Tariff East. the roads are none too good in the N orthw est. It is ex-

T h e  fo llo w in g rate card has been issued by J. A . Lederer, 
agent in M inneapolis fo r the G rand T ru n k  system :

Grand Trunk Despatch F ast Freight Line (W est Shore R ail­
road Route), memorandum of east-bound rates on flour and 
grain products in car loads, as per W . T. L. Tariff No. 537, 
in effect January 1st, 1903:

Proportional From  
Rate From Minneapolis, 

Chicago, St. Paul,
A ll-rail rates in cents per 100 lbs. and Chicago and Minnesota

To—  Junctions. Transfer.
Boston, M ass.................................................. 20.3 29%
New York, N. Y ...........................................  18.3 27%
Philadelphia, P a ...........................................  16.3 25%
Baltimore Rate Points ...................................  15.3 24%
Albany, Troy and Schenectady, N . Y . . .  17.3 26%
Utica, N . Y ......................................................  16.3 25%
Syracuse and Corning, N. Y .................  14.3 23%
Rochester, N. Y ...........................................  14.3 23%
Buffalo and Suspension Bridge, N. Y . . 10 20

Minimum weight, car loads, 35,000 lbs.

Milwaukee Grain Market.
(Special Correspondence to The Commercial W est.)

pected that present prices w ill be w ell maintained.
B arley  has been very  active fo r the best grades o f m alt­

ing and W isconsin  samples are especially favored. T h e  m ar­
ket is steady on that class o f barley at 52 to 55 cents. M in ­
nesota and D akota barley is less active and some days there 
is v ery  little doing in that class, the buyers p referrin g to 
hold off from  the grades that come from  those tw o states. 
T h e  trouble is that a great deal o f it is m ixed and the mal- 
sters here do not like that kind. P rices fo r that grade range 
from  46 to 52c. F o r medium and fancy colored samples from  
M innesota and D akota the outside price is paid.

R ye holds steady at the decline early in the w eek and 
there is a good healthy demand for it. Corn rem ains about 
steady w ith oats firm er than they w ere early in the week.

T h e m ills here are running slow ju st now, there being 
only one that is turning out any quantity of flour, the capac­
ity being about 1,800 barrels a day. T h e rest are shut down 
fo r repairs. T h ere  is a better demand for dom estic flour, 
w ith practically no demand for export. Feed stuffs are strong 
and in good demand w ith $16.00 being paid for bran and as 
high as $18.00 for flour m iddlings.

M ilw aukee, W is., Jan. 7.— T h ere  has been a fair trade 
in options the past week, including all classes. T h e greatest 
trading, how ever, has been in M ay wheat, which has been 
holding steady since a break early in the week. M ay corn 
has been firm and there has been a good trade in that cereal. 
T h e  outside trad ing has im proved som ewhat and there seems 
to be a better feelin g all around.

In the cash grain  m arket there has been very  little change 
since last week. W heat has been active, the m illers buy­
ing freely. T h e  shippers, too, have been in the m arket and 
have helped matters. T h e receipts have been ligh t and will 
no doubt continue for some time, as it is understood that

Business Opportunities for All.
Locations in Iowa, Illinois, M innesota and M issouri, on the 

C hicago G reat W estern  ra ilw a y ; the very  best agricultural sec­
tions o f the U nited States, where farm ers are prosperous and 
business men successful. W e have a demand for competent 
men with the necessary capital for all branches of business. 
Som e special opportunities fo r cream ery men and millers. 
Good locations for general m erchandise, hardw are, harness, 
hotels, banks and stock buyers. Correspondence solicited. 
W rite  for maps and M aple Leaflets. W . J. Reed, Industrial 
A gen t, 604 Endicott B ldg., St. Paul, Minn.

.1 4  YEARS 
IN THE 
STA TE

WE BUY, SELL AND DEVELOP 
MINES,

Make a Specialty of Stock s and B on d s. 
Secure Franchises, Organize and Finance 
Corporations. Correspondence Solicited.
** -  1 '  1  fin 5 0 1 -2  Bernice Bldg., 

U U i j  TACOMA WASH.

Map of Minnesota 
Chippewa Indian Reservation

s o o n  to  b e  o p e n e d . P r ic e ,  $1.00. 
County Maps, and 6 and 12 inch Township Plats.

Mail orders receive prompt attention.
Send for list.
JE W E TT & SON, 694 Holly A ve . 

St. Paul, Minnesota.

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 Stale 
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 IA L  A G E N T S .

Augustus Warren, Geo. B. Graves, A. Ainsworth.

THE BARNETT &  RECORD COMPANY
M I N N E A P O L I S ,  M I N N .

Elevator Builders and General Contractors.

W e  design and build Grain  Elevators  of every Type :  

T i le ,  Steel ,  Concrete  and Wood.

Dock Work and Heavy Construction a Specialty.
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COMMERCIAL WEST MARKET REVIEW.
Van Dusen-H arrington Co., Minneapolis, Jan. 7: There was

a firm m arket in wheat today, with offerings light. Buyers 
found it necessary to bid prices up to get the wheat. There 
was a slight reaction just before the close, due to profit-taking, 
but closing prices are % @ % c  up on M ay and % c on July. A  
few buying orders in the latter future widened the difference 
slightly. Trading in July is not as free as in the May. R e­
ceipts were 349 cars at Minneapolis and 11 at Duluth. L ast 
year they were 320 and 68. Stocks show an increase of 450,000 
bushels so far this week. Sentiment is rather bullish on wheat. 
Continental markets were strong. Liverpool and London steady 
and dull. The strength in corn and oats helped wheat. The 
general news was of little interest. Arm our brokers were liberal 
buyers of wheat today. Clearances very small. A  little export 
business is done each day, but the volume is small.

* * *
Geo. H . Phillips, Chicago, Jan. 3: The wheat m arket during

this week certainly acted tired, and verified what I said in m y 
last weekly m arket letter. For a month M ay wheat fluctuated 
around 77c, but since a  week ago has declined 2c and the ten­
dency during the immediate future seems toward a still lower 
level, though a  temporary reaction from the break of the past 
few days is quite possible. Bear news, as usual after a decline, 
is magnified and receives more consideration, but is not prom ­
inent enough, or plentiful, to justify any material further de­
cline. It looks, however, as if we will have a  gradually sagging 
m arket unless som ething unforseen turns up. It is only fair to 
say the routine news, receipts, shipments and accumulation of 
supplies in this country and abroad— in fact, the statistical situ­
ation from every point of view— does not warrant any decline, 
and the general belief still prevails that ultimately M ay wheat 
should, and I, too, believe will, sell considerably higher, but with  
continued apathy on the part of the outside speculative public 
and no short interest of consequence, it is only natural for the 
m arket to sag. The bears will become very confident, however, 
and a large short interest will be encouraged, as the market 
declines, which alone can cause a complete change when least 
expected, and it m ay be well to keep long some w heat all the 
time, or buy on a scale down from here. The latter operations 
m ay be the best, as it will give you an average nearer the bot­
tom when turning point comes than if you wait to buy at the 
bottom. No doubt it seems strange to m any why I should lean, 
to the bear side after having, for over three months, persistently 
advocated higher prices, but I realize it is useless to go against 
the tide, or try to guess a m arket that is going contrary to legiti­
m ate conditions. I wish, however, to have it understood I am  
not a bear on wheat on this crop and for that very reason do 
not advise short sales even now when some further decline 
seems inevitable. The fact is, I bulled wheat from 68@77c when 
it was hard to find a bull, especially while the m arket w as hov­
ering below 70c for months. I felt that an advance of at least 
15@20c was warranted and still believe the advance should have 
gone further than it did, but about ten days ago the m arket 
began to act tired to me, and just now it looks heavy.

* * *
H  Poehler Co., Minneapolis, Jan. 7: Minneapolis market

opened stronger and held steady all day, barely touching 741/2C 
for M ay on a couple of trades, finally closing at 74%c. The sit­
uation remains about the same with a better feeling on the part 
of holders. M arket is, however, likely to move within a narrow  
range and there will be considerable scalping on the basis of 
i/,c. The sales of cash grain at Chicago to go South and Bast 
are important to notice. The strength in coarse grains will assist 
wheat also. W ith  larger clearances, our m arket will readily seek 
a higher level. Purchases on the late break have proven prof­
itable and a  similar break from present basis will in our opinion 
prove a good purchase. There is nothing in the horoscope to 
discourage w heat holders excepting lack of patience. Corn and 
oats continue strong. May corn has started in to do better, but 
will be subject to reactions on any further advance.

* * *
Barnum Grain Co., Minneapolis, Jan. 7: Owing to cables % c

higher the wheat m arket opened at 74y8@ 1/ic , but eased off early 
in the session to 74c. Prices held firm around 74c for some time 
till covering in Chicago by shorts, who were unable to break 
the market, caused our m arket to advance in sym pathy, May 
selling at 74%c, and closing at 74% @ i/2c. The opinion of the 
trade is that this comparative strength is due to one of our 
large commission houses who holds a long line of wheat and is 
going to make the small fry pay for it.

* * *
J Rosenbaum Grain Co., Chicago, Jan. 7: The wheat m ar­

ket while not very active, has ruled firm today and showed 
considerable strength late in the session on reports of heavy 
cash business done at St. Louis, which caused free covering by 
shorts and created a rather bullish sentiment. The general 
news was not important, although the light cash demand and 
small export business was against the market. Argentine news 
continues favorable and foreign markets appear indifferent to 
ours The weather conditions so far have been favorable to 
the coming crop. A ll advices agree it will be the largest on 
record, barring accidents. The milling demand is slow. Advice 
from  Eastern millers is that they are obtaining all the wheat 
they w ant in their own districts without coming to our m ar­
ket. The primary m ovement is fairly large, while the weekly 
clearances show considerably less than last year. A ll things 
considered we believe it more probable that the bear side will 
prove more profitable than the bull side. Corn has maintained  
a steady tone today. Business was dull, but there was a good 
demand that more than absorbed all offerings. Local receipts 
were 293 cars, while 315 cars are estimated for tomorrow. The 
cash demand was excellent and there is a heavy export in­
quiry. The sample m arket was strong and % c  higher. T he

m ovement of the new crop so far has been extremely disap­
pointing. A  car famine exists that shows no signs of immediate 
improvement. In the m eantime the cash demand has been so 
good that arrivals have not been able to take care of it while 
this condition exists. It does not seem probable that much, if 
any decline will take place. Oats have been very strong today. 
The same buying that has been the feature of late was again  
noticeable today. Commission houses also were heavy buyers 
of M ay and offerings while free were insufficient to supply the 
demand. The cash situation remains strong and sentiment is 
extremely bullish. * * *

John H . W renn & Co., Chicago, Jan. 7: W h eat practically
a local market, and barely fair trade, that was chiefly profes­
sional. Arm our bought freely, evidently with a  view of helping 
the market. On the bulge shorts covered and Arm our sold. 
Trade was dull until Arm our took hold. It is evident he is only 
playing a scalping hand; that appears to be about all anybody 
is doing just now. Early Liverpool was up but closed sam e as 
yesterday. Paris up 14@  %• Antwerp unchanged. Primary re­
ceipts 25 per cent in excess of last year. Cash demands here 
fair, with 75,000 bushels sold. St. Louis reported 300,000 sold to 
Southern millers, but St. Louis sold wheat here on the bulge. 
Seaboard reported 17 loads. N orthw est reported flour trade 
poor. Broomhall figures North Am erica will be called on for
104.000. 000 bushels breadstuffs— wheat and flour, covering 28 
weeks, an average of 3,700,000 weekly. Of the am ount Canada 
can furnish one-fourth. Exports were meagre, 134,000 wheat and 
flour. Argentine advices continue optimistic. Blizzard in N orth­
w est m ay temporarily cut farm marketings. The m arket looks 
toppy, and only continued good buying can hold price, barring 
crop scare. * * *

Irwin, Green & Co., Chicago, Jan. 6: A ll the statistics of crop
m ovem ent thus far tend to prove, what we have all along in ­
sisted on, that the excessive rains on both sides of the Atlantic: 
in the northern hemisphere have vastly diminished the quantity 
of wheat available for human food, and that the loss m ust be 
all the more severely felt on account of the widespread deficiency 
of the potato crop in Europe. The Corn Trade New s states the 
total consumption of wheat and flour in the United Kingdom  
during the seventeen weeks ending with Novem ber 30 was 83,- 
398,000 bushels, against 80,176,000 for the sam e time a year 
previously and 80,008,000 two years previously. So the recent 
weekly average is 4,904,000 bushels, and the world shipments for 
last week were only 6,208,000. The 172,188,000 of total shipments 
t.o Europe in the named seventeen weeks are 23,000,000 in excess 
of those for the same time in 1901, when the German crop was 
almost a failure, and 40,000,000 more than the average of the 
same weeks for the years 1896 to 1900 inclusive. Y et the stocks 
afloat and in store five weeks ago were only 51,200,000, against
64.000. 000 in 1901, 60,800,000 in 1900, and 54,550.j00 for the five 
years’ average. Surely these figures bear witness to an unusual 
deficiency, and to a correspondingly unusual demand for con­
sumption. And these and other facts presented warrant the 
expectation of a. large export m ovem ent from this country in the 
near future, which m ust be from the W est, as stocks on our 
seaboard are really low. And three-quarters of the surplus in 
our spring-w heat states has gone out in the first third part of 
their crop year. It is fair to presume that the present lacka­
daisical temper of the local trade in wheat will not chans-e in 
the direction of strength without some radical impetus. W hether  
that will be furnished by a change in the volume of the visible 
supply, a home crop scare, or a more thorough appreciation of 
the vastness of foreign requirements from us in proportion to 
our ability to m eet them, is hard to guess.

Karrick, Gray & W illiam s, Chicago, Jan. 7: The past week
has seen a decided change in this speculative sentiment on 
wheat; m any holders, who have been expecting higher prices 
liquidated very freely— some of them even taking the short side. 
On the decline there was a very fair cash business consummated 
and this has had a steadying effect, and is at present causing 
the shorts much uneasiness. The Argentine weather which was 
counted on to help the bulls turned suddenly favorable and' has 
been one of the biggest helps to the bears. A  big demand is re­
ported from the Southwest for winter wheat and Chicago No. 
1 northern has at last found some friends, and quite a little 
has been worked this week for export. Today marked a  change 
in the speculative sentiment, the bears turned buyers and cov­
ered freely on the advance. The Arm our interests which have 
evidently been out of the market for some time, turned up as 
heavy buyers on the opening break, and it looks as though they 
m ay have been picking up wheat on the soft spots the past week 
under cover. The transactions today seemed to be of a scalping 
nature, as they turned heavy sellers on the advance. W e  rather 
look to see the advance carried some further, in which case we 
think profits should be taken on long wheat.

Hs * *
Arm our Grain Co., Chicago, Jan. 8: The seaboard puts the

export sales of wheat today at around 500,000 bushels. There 
has been firmness in the cash wheat in the W e st and here. 
Minneapolis reports large flour sales. W ith  these helps prices 
closed 44@ % c over W ednesday. The advance broadened the 
market. There was significant covering and some of the bulls 
who have been awaiting definite signs began reinstating. The 
bull helps came from the E ast where there has been much of 
late of the small supply of spring wheat and the necessity of 
soon seeking this market. Clearances were 224,000 bushels. 
Receipts generally were smaller than last year, partly a result 
of the weather. The “ Price Current” says there is less snow  
protection but a continued high condition. Argentine is still 
having favorable harvest weather.

Cannot Compel! Settlement at ‘‘Corner” Prices.
(Special Correspondence to The Commercial W est.)

Chicago, Jan. 8 .— T h e  appellate court today in a sweeping 
decision sustained the injunction issued by Judge Chytraus 
aaainst eieht board of trade m embers charged with operating 
a “ corner” and sustaining the contention against the “ corner­
in g” of the m arket.

T h e  court holds that under the law s of the state dealers 
cannot be forced to settle trades upon the basis of an artificial 
value created by the cornering of the m arket and that m ar­
gins deposited in banks or elsewhere are w ithin the ju risd ic­
tion of the courts in that they affect the right o f property.

T h e  decision makes a distinction between questions touch­
ing the disciplinary right o f the board, in which the latter 
has repeatedly been held to be sovereign and questions of

property rights and holds that disputes between members in­
volving" finances can, if desired by either party, be submitted 
to the courts for decision.

T h e  case of W aite, T horburn  & Co. against the board of 
trade was the principal suit upon which the others w ere based 
and which resulted in the securing o f an injunction against 
the board. T h is firm had sold oats for July delivery. T he 
price advanced and it w as claim ed by the complainants that 
the m arket was cornered and that the settling price insisted 
upon w as fictitious. A n  injunction w as accordingly asked 
and granted enjoining the paym ent o f  m argins deposited in 
bank.

T h e  decision created a furore on the board at the time. It 
is said there are forty  cases depending upon this decision of 
the appellate court.
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A Good Beginning 
Augurs a Good Ending.

Y o u  w il l  s t a r t  t h e  N e w  Y e a r  r ig h t

IF YOU SELL YOUR GRAIN TO US,
»

Y o u r  i n t e r e s t s  a r e  c o n s e r v e d  i n

O u r  T o p  P r ic e s  a n d  

. Our Untiring Efforts to Please.

T H E S E  A R E  m

OUR SPECIAL FEATURES.

J .  R O S E N B A U M  G R A I N  C O .
CH ICAG O .
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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 wheat) exported 

from United States ajnd Canadian ports for the week ending 
with Thursday, is as follows, in bushels: 
week 
July 
July 
July 
July 
July 
Aug.
Aug.
Aug.
Aug.
Sept.
Sept.
Sept.
Sept.
Oct.
Oct.
Oct.
Oct.
Octot 
Nov.
Nov.
Nov.
Nov.
Dec.
Dec.
Dec.
Dec.
Jan.

: ending' 1903. 1902. 1901. 1900.
3 .................... .........  3,211,215 3,787,639 3,018,832 3,758,972
10 ..................
17 ..................

......... 4,404,115

.........  3,775,200
5,016,149
5,221,900
6,974,500

2,829,910
3,029,400
2,363,700

3,263,815

24 ............. .........  3,981,000 3,366,400
31 .................. . . . . .  4,388,500 6,463,400 3,327,000 4,711,600
7 .................... ___ _ 4,244,300 8,831,200 3,318,700 3,616,100
14 ................ . . . . . . 4,591,800 9,039,700 3,113,600 4,040,000
21 ........... .. . .........  5,954,700 6,607,000 2,695,100 3,343,800

28 .................. .........  5,435,500 6,607,600 3,248,300 3,613,500
4 ................. .........  6,276,300 4,406,000 3,373,100 4,353,900

11 .................. .........  5,444,000 6,648,000 4,666,000 4,536,000
18 ............... .........  5,435,300 3,840,600 3,535,800 4,030,800

25 .................. .........  5,077,000 4,470,300 3,242,800 3,872,000
2 .................... ......... 6,870,600 6,195,700 4,450,200 5,183,400

9 ...................... ......... 5,645,800 4,720,000 4,292,800 5,265,600
16 ................. .........  5,240,700 5,536,000 3,796,600 4,160,600

23 .................... . . . . .  7,060,100 4,952,100 4,933,000 4,416,500
Der 30 ............. .........  5,997,620 6,672,888 3,612,421 3,046,856

6 .................. .........  5,715,500 5,469,600 3,555,500 4,650,800
13 ................ .........  4,440,100 4,983,700 4,062,000 4,540,000
20 ............... .........  5,277,700 5,518,900 3,827,300 3,688,700

27 .................. .........  4,179,700 5,117,500 2,497,900 3,699,400
4 . . . . . . . . . . . ......... 5,704,400 4,604,800 3,432,100 5,133,300
11 .................... .........  3,761,000 3,879,800 4,785,600 3.208,600
18 .................... .........  3,256,000 4,332,800 4,123,300 2,813,700
25 .................... .........  3,560,500 4,291,500 3,868,200 3,610,500
1 ...................... .........  2,537,500 270,200 4,470,500 4,019,000

Cereal E xports  by Ports.

(Bradstreet’s.)
Flour, bbls. W heat, bush. Ind. Corn, bush.
This L ast This Last This Last

From — week. week. week. week. week. week.
New York . . . 88,737 72,901 161,991 303,531 147,499 140,963
Philadelphia . 60,836 23,020 10,507 38,947 407,334 278,117
Baltimore 77,067 42,201 64,000 1,401,131 347,513

23,345
15,015
4,149

17,686
11,312

4,000

230,092
15,248

239,312 75.673 116
New p’t News
Mobile ............
Portland, M e. 
New  Orleans.

115,905
10,000

102,519
16,000
43,323

574,000

49,000
79,920

777,00016,000
8,120
8,632

34,141

44,000
7,161

37,891

240.000 
94,800

113.000
188.000 
470,384

380,000
Galveston . . . 144.000 

110,212
361.000 

92,683
Portl’d, O re ..

28,395
6,50013,000

N o r fo lk ...........
St. John, N .B 12,110 a,240 123,000 27,000

Totals . . . 361,152 297,307 1,711,022 2,222,605 2,537,542 1,502,551

G r a i n  o n  P a s s a g e .

To—• W h eat and Flour. Corn, bush.
United Kingdom  ..............................................  15,120,000 3,825,000
Continent ...........................................................  6,720,000 3,145,000

Totals week ending December 2 5 .. 21,840,000 6,970,000
Preceding week ................................................  23,920,000 7,310,000
Corresponding week 1901...............................  30,560,000 13,090,000

A Popular Calendar.

T h e popular calendar issued every year by the N orth- 
W estern  Line (O m aha R oad) is now  ready fo r distribution. 
T h is is w ithout doubt the m ost useful calendar issued and 
w ill be found in m ore business houses and homes than any 
other. It is distinctively a calendar fo r the “ busy business 
m an.”  It is ten by fourteen inches in size, has a nice silk 
cord for hanging and runs a w eek to the page. T h e figures 
are tw o inches in height and m ay be easily seen the length 
o f a large room. Copies of this very  useful calendar w ill be 
sent postpaid to any address in the U nited States or Canada 
on receipt o f 10 cents to cover postage and wrapping, by T. 
W . Teasdale, G eneral Passenger A gen t, St. Paul, M inn.

Indian Corn Exports in Bushels.

Bradstreet’s.
week ending 1903. 1902. 1901. 1900.
July 3 .................... 2,240,933 3,614,294 4,097,144
July 10 .................. .............  185,131 2,800,738 4,022,068 4,553,739
July 17 .................. .............  130,700 1,714,100 4,182,100 3,666,300
July 24 ................. .............  79,600 1,155,300 3,264,700 3,700,300
July 31 ................... .............  28,400 563,600 3,890,000 5,027,700
Aug. 7 ................................  70,600 990,700 2,890,700 5,950,300
Aug. 14 ................ 508,800 3,017,000 5,531,400
Aug. 21 .................. .............  51,600 523,900 3,493,400 4,596,100
Aug. 28 ............... 441,900 3,717,500 4,167,800
Sept. 4 .................. 550,900 3,162,300 4,786,900
Sept. 11 ............... ............. 91,500 777,800 2,402,800 3,282,700
Sept. 18 .................. . . . . . . .  49,500 611,200 2,134,200 3,795,000
Sept. 25 ............... 585,700 2,156,100 3,523,100
Oct. 2 ...................... 907,800 2,364,200 4,238,700
Oct. 9 ...................... 678,200 2,896,000 3,836,800
Oct. 16 ................... 640,000 2,887,000 5,058,700
Oct. 23...................... 1,188,300 3,365,600 4,525,500
October 30 ............ 606,159 3,920,110 4,503,425
November 6 ......... ............. 130,847 708,284 3,287,627 4,581,447
Nov. 13 ................. .............  281,900 629,900 3,976,900 4,603,700
Nov. 20 . . . . . . . . . .............  243,400 445,300 5,235,500 4,149,500
Nov. 27 ................................. 255,200 630,900 4,801,000 4,441,500
Dec. 4 ...................... ......... 1,151,500 362,800 5,371,400 3,815,700
Dec. 11 .................... 278,300 4,853,400 4,017,200
Dec. 18 .................... 330,900 5,465,600 3,910,000
Dec. 25 .................... 424,300 4,011,100 3,226,200
Jan. 1 ...................... 3,336.200 4,818,500 3,914,300 2,509,700

Cereal Exports, with Destinations.
(Bradstreet’s.)

The exports of wheat, corn and flour from the United States: 
and Canada (coastwise shipments included), with ports of des­
tination, for the week ending December 25, follow:

To—
Liverpool .....................................
London '. .....................................
Bristol ..........................................
G la s g o w .......................................
L e i t h ...............................................
H u l l .................................................
Newcastle . ......................
Manchester ................................
Belfast .........................................
Dublin ...........................................
Other United Kingdom . . . .
United Kingdom, orders___
Antwerp .......................................
Holland .........................................
France ...........................................
G e r m a n y .......................................
Portugal, Italy and Spain ..
Scandinavia ..............................
A s i a ..................................................
A f r i c a .............................................
W est Indies ............................ .
Australasia .................................
A ll others .....................................

Totals, bushels ...............
Season— July 1, 1902, to 
To—

Liverpool ....................................
London ........................................ -
B r is t o l ..........................................
G la sg o w .......................................
Leith ......................................
H u l l ................................................
Newcastle ...................................
M anchester ............................... .
B e l f a s t ......................................... .
Dublin ..........................................
Other United Kingdom  ___
United Kingdom, orders-----
Antwerp .......................................
Holland .........................................
France ............  ............................
Germany .................. ..................
Portugal, Italy and Spain..
S ca n d in a v ia ................................
Asia ................................................
A f r i c a ...........................................
W est In d ie s ................................
Australasia.................................. .
All others .....................................

Totals, bushels

W heat. Corn. F lour..
217,089 11,125
164,866 130,000 <63,380
119,696 7,011
107,046 69,039 25,891

191,874 325,749

20,000 80,000 200
191,702 33,329

40,006 85,713
5,213

380,118
96,000 17,565 6,429

128,569 123,962 5,426
116,000 39,296
200,000 175,285 1,025

60,000 33,737 7,129
45,870 360 5,312

42 595
92,683 48,569 18^084

2,380 13,440
91,344 29,131

3,734 . 31,6261

2,071,161 1,327,091 306,346'
Dcember 25, 1902:

W heat. Corn. Flour.
13,730,028 848,557 811,369
8,531,415 553,457 1,S31,709
3,343,364 143,271 214,043
2,043,515 391,075 912,121
2,249,082 111,286 322,656
3,292,546 357,249 16,873
1,149,672 50,834 43,252
1,565,972 80,000 21,726

41,000 298,643 417,822
1,195,241 197,061 293,706
1,283,728 113,000 61,512
8,838,212 715
9,756,245 458,187 43,141
8,625,699 1,157,253 605,167

884,393 56,625 440
9,492,178 1,197,189 351,297
1.067,470 73,727 72,060
1,712,381 68,152 213,470

1 132 652
3,191,247 221,147 758’,666

522,428 750,904
1,200,408 36,081

987,143 270,296 727,838

83,681,039 7,169,437 9,639,221

H . L . K A R R IC K . C. E . G R A Y . H . S. W I L L I A M S .

KARRICK, GRAY & W ILLIAM S,
G R A I N  C O M M I S S I O N ,

S U IT E  4 0  B O A R D  O F  T R A D E ,

C H I C A G O .
M E M B E R S

M I N N E A P O L I S  C H A M B E R  O F  C O M M E R C E .  C H I C A G O  B O A R D  O F  T R A D E ,

S T .  L O U I S  M E R C H A N T S  E X C H A N G E ,  M I L W A U K E E  C H A M B E R  O F  C O M M E R C E ,

D U L U T H  C H A M B E R  O F  C O M M E R C E

H .  L. K A R R I C K .  S . G. W i l l i a m s . a . r . G a r d n e r . R. J. h e a l y .

H E N R Y KARRICK CO.
J .  L .  S W A N T O N

G R A I N  C O M M I S S I O N .
M E M B E R S C H A M B E R  O F  C O M M E R C E ,

M I N N E A P O L I S  M I L W A U K E E  D U L U T H
C H I C A G O  S T .  L O U I S M I N N E A P O L I S  A N D  D U L U T H .
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1st
Shipments to Ham burg and other German ports since January

W heat. Corn. Flour
To—  Bushels. Bushels. Barrels.

H am burg . ................................. 17,266,835 1,149,236 508,737
Other German ports .............  2,190,969 555,220 153,080

Totals . 19,457,804 1,704,456 661,817

Florida and the South via the Popular Monon Route.
T o u rist and H om eseekers’ tickets to all Southern points.

15 days transit limit, w ith stopover privileges. A ll tickets 

via Louisville  are good for stopover at French L ick  Springs. 

T hrough daily service to F lorida, beginning January 5th, 

1903. F o r “ T en Routes to the South,” rates, folders, etc., ad­

dress F rank J. Reed, G eneral Pass. A gen t, M onon Route, 

Chicago, or L. E. Sessions, G en’l A gen t Pass. D ep’t, 541 A n ­
drus B ldg., M inneapolis, Minn.

Fairbanks Scales

ST. PAUL.

F a ir b a n k s = M o r s e  G a s  &  G a s o l in e  E n g in e s .  

F a ir b a n k s = M o r s e  S t e a m  P u m p s .

Eclipse Standard and Fairbanks Galvanized Steel M ills.

FAIRBANKS-MORSE CO.,
MINNEAPOLIS.

Seymour Carter
MERCHANT MILLER,

HASTINGS, MINNESOTA.

The Gardner Mill, Daily Capacity 1,500 Barrels.

Write for my 
Daily and 

Weekly 
Market 
Letters.

Your orders 
in futures and 
consignments 
of cash grain 
solicted.

G e o .  # # .
P h illip s

C O M M I S S I O N

M E R C H A N T

G ra in , Seeds  
& P ro v is io n s  

231-235 Rialto Bldg.
C H I C A G O .

My dally and weekly market letters are published In full la the Chicago Evening Post. Also the 
Chicago Evening Journal. Will send either paper gratis to anyone interested in the market.

G. B. G u n d e rs o n  &  Co.
G rain  C om m ission.

M INNEAPOLIS. DULUTH.

W IL L IA M  D A L R Y M P L E
GRAIN COMMISSION.

Receiving and Selling Grain by Sample a Specialty.

DULUTH—MINNEAPOLIS.

J. B. Marfield, Pres. C.D.Tearse,Se0_y&Treas 
Wm. Griffiths, Vice-Pres. & Manager.

BROOKS - GRIFFITHS CO.
Grain Commission,

Offices: CHICAGO, MILWAUKEE, DULUTH 
New C h am b er of C o m m e rce , 

M IN N E A P O L I S .
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W A S H B U R N -
C R O SB Y ’S
G O L D Has again been 

awarded a Gold 
Medal; this time 
it is the

GRAND
PRIX
at the 
Paris
Exposition.

M E D A L
F L O U R

Write us when again in the market.

WASHBURN-CROSBY CO •» MINNESOTA*8
V is ib le  Supply of G ra in .

W eek Ending W eek  Ending
Jan. 3. Dec. 27.

In Store at— W heat, Corn, W heat, Corn,
bu. bu. bu. bu.

000‘!T6 000‘0I9 000‘9I2 000‘9I8 8JOUIUTT3iT
Boston ........................... 9S6,000 74,000 1.047,000 25,000
Buffalo .......................... 5,708,000 5,000 6,106,000 5,000

200,000 490,000
Chicago ........................ 7,850,000 1,874,000 7,831,000 1,597,000
Detroit .......................... 591,000 99,000 588.000 113,000
Duluth .......................... 3,604,000 1,000 3,520,000 1,000
Ft. W illiam , O n t . . . . 2,440,000 1,888,000
Galveston .................... 1.012,000 194,000 1,164,000 252,000
Indianapolis ............... 324,000 64,000 342,000 89,000
Kansas City ............... 1,727,000 342,000 1,872,000 378,000
Milwaukee ................... 583,000 11,000 544,000
Minneapolis ............... 14,143,000 53,000 13,333,000 12,000
Montreal ........................ 44,000 42,000 94,000 43,000
New Orleans ............... 1,214,000 371,000 1,208,000 754,000
New York .................... 2,822,000 337,000 2,815,000 284,000

Peoria ............................. 822,000 353,000 824,000 243,000
Philadelphia ............. .. 330,000 316,000 359,000 243,000
Port Arthur, On t . . . . 120,000 110,000
St. Louis ...................... 3,922,000 1,849,000 3,988,000 1,660,000

Toledo ............................ 930,000 324,000 903,000 293,000
21,000 22,000

On Mississippi River ............... 20,000 206,000

Total ........................ 49,738,000 6,584,000 49,678,000 7,112,000
L ast year ..................... .58,929,000 11,702,000 58,648,000 11,252,000

Jan.3. Year Ago.
Oats .................................................................  4,804,000 5,002,000
Rye ..................       1,097,000 2,361,000
Barley ............................................................. 2,876,000 2,324,000

Omaha Wants a Grain Market.

O m ah a grain  dealers are try in g  to  arouse interest that 
w ill develop a gra in  m arket in th at city. I t  is th o u gh t that 
the railroads oppose the m ovem ent.

N ine years a g o  O m ah a had such a m ark et and for a 
tim e a g o o d  business w as done. B u t it w as just in tim e to 
catch  the crop  failures of 1893 and subsequent years, and 
w hen m ore than half the grain  men in the c ity  w ent out of 
business the exch an ge, too, w ent up the flume. Since then 
one effort has been m ade to  rev ive  the exch an ge. T h is was 
in 1898. T h e  n ecessary support was not forth co m in g  and 
the present attem pt w ill be the second.

M ost of the grain  men favor h avin g  the new m arket an

independent affair, a th in g  ap art from  the B oard  of T rad e. 
A  charter is con sid ered  necessary. T h e  one w h ich  w as held 
by the form er orga n izatio n  o f 1893 m ay be renew ed.

It is p rop osed  to  have a session o f at least tw o hours 
each day, from  12 o ’c lo ck  till 2 in the aftern oon . I t  is said 
that all the grain  m en in the c ity  w ill g la d ly  p articip ate  and 
take out m em berships, and con sid erable  business is p ro p h e­
sied.

T h e  business done b y the grain  in sp ector and w eigh er 
here, M r. H u yl, du rin g  the last y ear is one th in g  th at m akes 
the grain  men confident of the success of a m arket. Som e 
6,000 cars o f grain  have been handled, and those w ho are 
posted say it could easily  be fou r tim es as m uch.

A Big Ditch for Wyoming.
J. J. M arsh all, at one tim e in the c ity  en g in eer’s office at 

O m aha, but now  interested in lands in the B ig  H orn  basin, 
W yo m in g , w as in O m ah a last w eek, and in an interview  
said:

“ S. L . W iley , form erly  prom in ent in O m ah a b y reason 
of his connection  w ith the w ater w o rk s con structio n  and the 
bu ild in g of the D o u gla s street bridge, is abou t to u nd ertake 
the m ost exten sive irr iga tio n  schem e in W yo m in g .

“ T h is present plan of M r. W ile y ’s is the h igh  m ark  in ir­
rig atio n  p ro jects w ith  us,”  continued M r. M arshall. “ I t ’s 
execu tio n  w ill cost at least $500,000. T h e  plan is to tap the 
S hoshon e river above the C od y  ditch fo r all unap p rop riated  
w ater and conduct this, w ith  the abundant flood w aters of the 
sp rin g  m onths, th ro u g h  a canal to  a sto rage  reservo ir know n 
as th e O re g o n  basin, situated about ten m iles southeast of 
the to w n  of C od y. T h e  basin  is the star feature, for it is a 
n atural one, supposed to have been once a crater, and m eas­
u rin g  now  four m iles in len g th  and three m iles in width. It  
w ill hold 100 feet of w ater before it ‘sp ills’ and w ill hold 
enough to irr iga te  100,000 acres. A b o u t 200,000 acres are 
contem plated in the ditch plat.

“ M r. W ile y  is about to secure from  W ash in gto n  the 
needed rights fo r the course of the canal, w hich w ill be 
abou t th irty-five  m iles long, m easured from  river to  reser­
voir, and in the sp rin g  the w o rk  w ill be started. P rob ab ly  
the construction  w ill occup y tw o  y e ars .”
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N A T IO N A L  S TA R C H  CO.
General Offices: The Rookery,

CHICAGO.
BUYERS OF FLOUR.

JOS. P. GRIFFIN, Manager Grain Department.

Hulburd, Warren & Oo.
Capital, $250,000. Surplus $50,000.

COMMISSION MERCHANTS, GRAIN AND PROVISIONS.
Receiving - Shipping - Futures. Business Solicited in Any Department.

OFFICERS: W . S. Warren, President; A. C. Davis, Viee-President ; Charles H. Hulburd, 
Treasurer; C. J. Northup, Secretary; John Gillies, Asst. Treasurer.

DIRECTORS: Charles H. Hulburd, W. S. Warren, A. C. Davis, O. T. Hulburd, C. J. Northup.

47 Board of Trade, CHICAGO.

I. P. RUMSEY. F. M. BUNCH,

RUMSEY & COMPANY
S U C C E SSO R S TO

R U I V I S I S Y ,  U G H T N E R  &  C O .

GOIVIIV1I S S I O I V  JVIB R C H A I N T S
Grain, Provisions and Seeds, 
Cash and Future Deliveries, 97 Board of Trade Building;, CHICAGO.

LASIER & HOOPER,
GRAIN MERCHANTS,

Receivers,  O a ts  Mainly,  S h ippers .

Rooms 102-103 Rialto Bldg, CHICAGO.

MILMINE, 30DMAN &  GO.,
Grain, Provisions, 

Stocks, Bonds, Cotton.
Invites Correspondence Regard ing Unlisted Securities.

CHICAGO, 5 and 7 Board of Trade. 
N E W  Y O R K , 401 P roduce E x c h a n g e .

MINNEAPOLIS OFFICE:

J. C. VER H O EFF, M anager.

Armour Grain 
Company

A. 0. Slaughter 
&  Company

BAN KERS 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.

GRAIN ES
205 La Saile Street CHICAGO

W. H. LAIDLEY & C0.

ST O C K S ,
BO N D S,

G R A I N S , P R O V I S I O N S
Bank Stocks and Investment Securities.

SEND FOR OUR DAILY MARKET LETTER. 
Member Chicago Board of Trade.

Telephone, Main 4412 or Main 170.

190 LaSalle Street, C H IC A G O ,  IL L

___45

L. Bartlett &  Son
C O M P A N Y ,

COMMISSION MERCHANTS.
BRANCHES:

Minneapolis, St. Louis, Kansas City, Chicago.

23 CHAMBER OF COMMERCE,
M I L W A U K E E .

CARRINGTON, ~  
PATTEN s COMPANY

6 A N D  8 S H E R M A N  ST.  

CHICAGO.
Successors to

CARRINGTON, HANNAH & CO.
C o m m is s io n  M e r c h a n ts

G r a i n ,  P r o v i s i o n s ,
S t o c k s  8l C o t to n .

Members Chicago Board of Trade.

W EARE CO M M ISSIO N  CO.
GRAIN, PROVISIONS, 
STOCKS and BONDS.

Private Wires to all Principal Exchanges of 
the United States.

Old Colony Building, CHICAGO.

E S T A B L I S H E D  1 8 5 4 .

IRWIN, GREEN & CO.
CRAIN-PROVISIONS-STOCKS-BONDS

1 2 8 = 1 3 1  R i a l t o  B l d g . ,  
CHICAGO.

M a r k e t  L e t te r  M a i l e d  on  A p p l i c a t io n .

BARTLETT, FRAZIER & CO.
S T O C K S  A N D  B O N D S  
G R A I N  and P R O V I S I O N S

Western Union Bldg., Chicago. 
No. 7 New St., New York. 
Minneapolis—Milwaukee.

M E M B E R S :
Chicago Board o f Tn^de, New York 

Stock Exchange, N ew  Y ork Produce E x ­
change, New  Y ork Coffee Exchange, 
Chicago Stock Exchange, Liverpool Corn 
Trade Association, New York Cotton E x ­
change, Milwaukee Chamber o f Com ­
merce.

PRIVATE WIRES TO ALL POINTS.

JAMES P. SMITH & CO.

GRAIN MERCHANTS,
4 1 7 -4 1 «  Rialto Bulldina, CHICAGO  

Orders in options oaretfully exwx’ kod
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William Commons, Frank W. Common»,
Howard W. Commons.

COMMONS &  GO.
Grain Commission Merchants

Minneapolis and Duluth.

Receivers and Shippers of 
Wheat, Coarse Grains and 
Flaxseed. Orders for Fu­
ture Delivery Executed in 
all Markets.

TH E CO M M ER CIA L W EST. Saturday, January io, 1903.

THE V A N  D U S E N - H A R R I N G T O N  CO.
C O M M IS S IO N  M E R C H A N T S ,

GRAIN a n DU LUTfL^ LIVE STOCK i ? u™ u L .

George W. Peavey. 
Frank T. Heffelfinger. The Peavey Frederick B. Wells. 

Charles F. Deaver.

System of Grain Elevators
Embraces the greatest number of 
aggregate storage capacity of 
world. Total capacity in eight

Grain Elevators with the largest 
any Elevator System in the 
states, 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS.
Chicago Correspondents:

ARMOUR GRAIN COMPANY. c hicago>
Branch Offices:

Duluth. Kansas City. Omaha.

CARGILL
COMMISSION CO.

D u luthan d  Minneapolis.

The St. Anthony Elevator Co.
Capacity, 3,250,000 Bushels.

GRAIN MERCHANTS AND WAREHOUSEMEN.
Room 322 Flour Exchange. MINNEAPOLIS, MINN.

W m. H. Dunwoody, President. Ch a s . J. Ma r t in , Sec’y and Treas.
J ohn W ash bu r n , Vice-President. W . G. A in sw o r th , Gen’l Manager.

Grain and

Commission Merchants.

B. H.WOODWORTH, Pres’t. E. S.WOODWORTH, V-Pres't 
R. P. WOODWORTH, Sec’y & Treas.

WOODWORTH  
E L E V A T O R  CO.,

M INNEAPOLIS, MINN.
L0X6 d i s t a n c e  r a .. 5 4 - 5 5 - 5 0 t f tO A Z b  or  Td a ù L . 

tlAfíPi-SOii /SJZö ' C H IC A G O

T H O M A S  &  D U N N E T T ,  
GRAIN COMMISSION.

Daily Market Letter Free on Application. 
C h am ber oi C o m m e rc e . M INNEAPOLIS.

W . R. MUMFORD, President. CLARENCE H. THAYER, Sec’y and Gen. Mgr.

W. R. MUMFORD CO.
W . S. McLaughlin, Pres. A. B. Ellis, Secy

AM ER ICAN  GRAIN CO.
Grain Commission.

Write to us. Minneapolis, Minn.

D u lu t h  M i l w a u k e e  C h i c a g o

E .  A. BROWN & CO. 
" K i r "  Grain Commission Merchants,

522 Corn Exchange, Minneapolis, Minn.
Liberal Advances made on Consignments

E. 5 . W OODW ORTH & CO.

GRAIIN, S E E D S , COIVI MISSION.
Consignments and Orders for Future Delivery Executed.

MAUN O F F IC E : 528=532 Rialto Building, C H IC A G O . 
MINNEAPOLIS, 79 Chamber of Commerce. ST. LOUIS, 60 Laclede Bldg. 
KANSAS CITY, 605-606 Board of Trade. MILWAUKEE, 113 Michigan St.

L ib eral A d van ces on Consignm ents. D a ily  M ark et L e tte r  M ailed  F re e  on 
A p p lication . M em bers D ifferent E xch an ges.

J . F .  W h a l l o n . Geo . P. Ca s e . Geo . C. Ba g l e y . Ch a s . M. Ca s e .

Whallon, Case & Co.
STOCKS, BONDS, GRAIN and PROVISIONS.

C h a m b e r  o f  C o m m e r c e ,  M I N N E A P O L I S .

Sl-liDDIINO 
AIND C O f W I V I ISSIOIN.

MEMBERS: New Yerk Stack Exchange, Chicago Board of Trade, Minneapolis Chamber of Commerce.

Minneapolis, Duluth, Milwaukee and Chicago
ORDERS FOR FUTURES 

EXECUTED IN  ALL MARKETS.

E. S. W o odw orth , President.
G. P. H a r d in g , Vice-President.

W . S. W oodworth, Sec’y and Treas

Referen ce  ¡—Swedish D uluth  Office  :
American National Bank. 606 Board of Trade.

W ALTER  A, THOM AS &  C0.
M I N N E A P O L I S ,  M I N N .

S h i p  u s  y o u r  G R A I N ,  a n d  s e n d  u s  
y o u r  o r d e r s  o n f u t u r e s .

Randall, Gee & Co.
GRAIN

C O M M I S S I O N  M E R C H A N T S .

IVlinneapolis Office, Corn Exchange
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Ceresota Flour
'■ MaKes ihe Best "Bread

A million housekeepers say so by using it in prefer­
ence to any other, but we don’t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied
----  ------ — , M a n u fa c tu re d  b y  ------ ------

The Northwestern Consolidated Milling Co.
Minneapolis, Minnesota.

“ B R EA D  IS T H E  S T A F F  O F  L I F E . " - S W I F T .

Pillsbury’s Best 
Flour Without a Rival and 

Without a Peer.
All that Science, Skill and Capital can do 
has been done for this Celebrated Brand.

Pillsbury’s Best
Marks th.6 Zenith oi Flour Making* in the Twentieth Century.

Pillsbury -Washburn Flour Mills Co., Ltd.
MINNEAPOLIS, MINNESOTA.

ELECTRIC STEEL ELEVATOR CO.
C a p a c i t y ,  1 , 7 0 0 , 0 0 0  B u s h e l s .

Gra in  Dealers  and W arehousem en.
S T R I C T L Y  F IR 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 4 1 2  Corn Exchange, MINNEAPOLIS.

R. L. Welch. C. A . Malmquist.

E. L. Welch & Co.
Grain Commission.

*100 Corn Exchange. MINNEAPOLIS, MINN

ihe M cC aull-W ebster 
Grain Com pany,

GRAIN COMMISSION, Minneapolis, Minn.

CDCC SAMPLE We will send, without r n r r  r u v n  n p r c  charge, upon request, a I L N V L L U r t o  sample of our export
flour sample envelopes. They are made from 
cloth-lined paper, and are approved by the
Eostal authorities. Also sample envelopes of 

est rope paper stock for grain and mill prod­
ucts, cereals, seeds, merchandise, catalogues, 
etc. We manufacture tags of every description. 
Northwestern Envelope Co., Minneapolis.
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Henry Poehler, Alvin H. Poehler, George A. Duvigneaud, Chas. F. Poehler, Walter. C. Poehlerjrueuier, tiivm 11. 1 ucmct, ucuigc a. ^uugucauu, vuao. a . -  --------— | Hfe JWL £% C Xf «j j-%

H. POEHLER COMPANY, GEO, D, COOK GO,
ESTABLISHES 1855. INCORPORATED 1893.

GRAIN COMMISSION,
BOARD OF TRADE: DULUTH, MINN. 8 1 6 - 8 1 9  C h a m b e r  o f  C o m m e r c e ,
CHAMBER OF COMMERCE: MILWAUKEE, W IS. A ’ _ _
BOARD OF TRADE: CHICAGO, ILL MINNEAPOLIS.

Buying for Country Milling Trade a Specially. Orders in Futures Executed in any Market.

The National Bank of Commerce,
Minneapolis, Alinn.

Capital and Surplus, * $1,200,000.

S. A. H a r r is , President.
H . H . T h a y e r , Vice-President.

OFFICERS:
A. A. Cr a n e , Cashier.
W. S. H a r r is , Assistant Cashier.

We give special attention to out-of-town investments and 

speculative accounts. Our private wires and our connec­

tions with all of the principal exchanges enable us to give 

prompt and accurate service. Correspondence invited.

JAMES DORAN & CO. , Bank Building, S T . PAUL, MINN.
H am ilto n  M. P ey to n , President. 
W il l ia m  C. H e g a r d t , Ass’t Cash.

J am es C. H u n t e r , Cashier. 
I saac  S. Mo o r e , 2nd Ass’t Cash.

THE AMERICAN EXCHANGE BANK
Capital,

OF DULUTH, M INN.
[Established December, 1879.]

»500,000.00 Surplus, -
DIRECTORS!

H a m i l t o n  M .  P e y t o n ,  
G.  A. T o m l i n s o n ,

J a m e s  C .  H u n t e r ,  
J o s i a h  D. E n s i g n ,

$200,000.00

J o h n  H .  U p h a m ,  
C .  A. C o n g d o n .

INVESTMENT
SECURITIES.

Counselman Bldg., 
238 La Salle St., 
CHICAGO.

Broad Exchange Bldg., 
25 Broad Street,
NEW YORK.

W e Buy and Sell

MEXICAN GOVERNMENT 
AND STATE BONDS.

Write for descriptive lists to

Geo. D. Cook Company,
NEW YORK. CHICAGO.

C. D. HOLBROOK & CO.
MILL AND 
ELEVATOR

MAGHINERY
SUPPLIES,

Coffield Gasoline Engines. 

MINNEAPOLIS. MINN.

HOIT GRAIN CO.
Receivers and Shippers 

O A T S ,  B A R L E Y C O R N
Correspondence and Business Solicited,

308 Grain E x c h a n g e ,  MINNEAPOLIS.

AM ER ICAN  LINSEED CO.
Manhattan Building:, Chicago 
100 William Street, New York

.— - M A N U F A C T U R E R S  O F ____— .

Linseed Oil, Cake and Meal.
Branches in all of the Principal 
Cities of the United States......
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