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N o  5 .

 ̂ OFFICERS,
B y e o n  L . S m it h , - P res id en t 
F . L . H a n k e y , V ice-Presiden t 
G e o r g e  F . O r d e , - - C ash ier 
T h o m a s  C. K in g , Ass’t C ash ier 
So lo m o n  A. S m it h , Ass’t  C ash ier 
A r t h u r  H e u r t l e y , S ecretary  
H . O. E d m o n d s , Ass’t  S ecre ta ry  
H. H . R o c k w e l l , Ass’t  S ecre ta ry  
E . C. J a r v i s , - - A udito r

T h e  R oo K ery ,

C A P IT A L , ONE M ILLION D O L L A R S . 
SU R P L U S, ONE M ILLION D O L L A R S.

T he* northern *trust
rC O M  PANYt t t B A N  K

B A N K IN G , SA V IN G S , FOREIGN, 
AND T R U S T  D E P A R T M E N T S .

DIRECTORS.
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 .

C H I C A G O .

1 1 1 1 :

M I N N E S O T A  
L O A N  &  T R U S T  

C O M P A N Y
313 Nicollet Avenue, M IN N E A P O L IS
CAPITAL (Fully Paid) - $ 500,000.00  
SURPLUS and Und’ved Profits, 130,000.00  
DEPOSITS, - - . 1,215,108.10

This Company allows interest on 
Deposits as follows:

2 i o n  D aily Balance, su b ject to  ch e c k .

2 ‘/4 4 on M o n th ly  B alan ce, su b ject to  ch e c k . 

3  t o n  Six  M onths C ertifica te  of D eposit.

3 l/2 4 on T w e lv e  M on th s C ertifica te  of D eposit

Interest Begins on Day of Deposit.

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

W . R. C r a y .

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 ,

P o rtu s  B. W ear«, 
P res id en t.

C harles A. W eare,
V ice-P residen t,

WEARE COMMISSION GO.
E s tab lish ed  1862.

GRAIN, PROVISION S, STOCKS, BONDS.
Members: CHICAGO BOARD OF TRADE.

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

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

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

131 Guaranty Bldg, and 410 Chamber of Commerce.

TH E
National City 

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

Capital Fully Paid, - $25,000,000.00
S hareho lders Liability, $25,000,000.00 
Surplus & Undivided Profits, $15,394,495.42

We Solicit Your Account

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

190 La Salle St., Chicago

M em bers:
N E W  Y O R K  STOCK EX C H A N G E . 
N E W  Y O R K  COFFEE EXCH A NG E . 
CHICAGO STOCK EXC H A N G E . 
CHICAGO BO AR D  OF T R A D E .

Chas. E. Lewis & Co.407-408 Chamber of Commerce, Minneapells.
P riv a te  W ires. T elephone  M. 156*

G R A IN , P R O V IS IO N S ,  
S T O C K S , B O N D S .

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

H arris , G ate» & Co. B a r tle t t ,  F raz ie r  A Co. 
M em bers of a ll  P r in c ip a l E xchanges.

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

W . Q. H E A TH , M g r., 202 La Salle S t.
New York, 45 Wall St. CHICAGO.

S q u ir e  & L u k e n
F o rm erly  w ith  N orton  & Sw itzer.

Building CHICAGO.
Grain and Provisions b o u g h t and  sold on  com m is
sion for F u tu re  .D elivery . A ccounts solicited ,

CH AS. H. F. SM ITH & CO.
B O N D S ,

S t o c k s ,  G r a i n ,  P r o v i s i o n s

M em bers

PIGNEER PRESS BUILDING,

New Y ork S tock  E xchange . 
C hicago B oard  of T rade.

ST. PAUL

WALTER COMSTOCK
G R A I N  A N D  
P R O V I S I O N S

3 Board of Trade, C H IC A G O .

THE NATIONAL PARK BANK OF NEW YORK.
C A PITA 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 . ]

OFFICERS:
RICHARD DELAFIELD, President. 
ALBERT H. WIGGIN, Vice President. 
GEORGE S, HICKOK, Cashier.
FRED’K O. FOXCROFT, 2nd Ass’t Cash. 
JOHN C- VAN CLEAF, Ass’t Cash.

STUYVESANT FISH, Vice President. 
GILBERT G. THORNE. Vice President. 
EDWARD J. BALDWIN, Ass’t Cashier. 
W. 0 . JONES, Ass’t Cash.
WILLIAM A. MAIN. Ass't Cash

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

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

JOHN JACOB ASTOR. 
GEORGE S. HICKOK,
GEO. FREO’K VIETOR. 
ALBERT H. WIGGIN. 
CORNELIUS VANDERBILT
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NOTHING SAFER
T H A N

First Mortgage Farm Loans 
in the best Counties of 

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

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

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

The Security Continually Increases in Value.
W R I T E  F O R  P A R T I C 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  DAKOTA LANDS
furnish that kind of an investment. The point is to invest 
judiciously, and if you send for our list and write us regarding 
your wants in this line, we can offer you some mighty good 
deals, and sell you lands that are bound to increase in value.

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

Capi ta l  and Surpl us ,  $ 1 2 5 , 0 0 0 .

LARI M O R E, N O R T H  DAKOTA.

L, LAM B, President. C. F. A LD E N . Vice-President.
C. R. LAM B, Secretary and Treasurer.

L  LAMB 
LUMBER CO.

Operating Retail Yards.

G e n e r a l  O f f ic e :

LUMBER EXCHANGE,MINNEAPOLIS.

ALL THE ARGUMENT IN THE WORLD
Won’t change the spots on 
man without sufficient proof, 
that our

a leopard—make black white—or convince any sensible 
But the fact that we give you a positive written guarantee

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 H
cannot be defeated, should be argument enough why this system is the best form of bank 
protection. Especially when it is the ON LY system on the market thus guaranteed.
We say, 'without fear of successful contradiction, that our system is the safest, surest, 
most economical and most efficient form of bank protection against burglary in present 
use— and if you’ll give us the chance we’ll prove it. No bank, however small, can afford 
to run the risk of being burglarized when this system is easily within their reach.

A M E R I C A N  B A N K  P R O T E C T I O N  C O .,  MINNEAPOLIS. MINN.
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STATEMENT OF THE CONDITION OF

The Commercial National Bank
The National Bank 

of The Republic,
O F  C H I C A G O
AT T H E  C LO SE O F B U SIN ESS

MONDAY, NOVEM BER 25, 1902

R E S O U R C E S .
L oans and  D isco u n ts ...................................................... ................................................
O v e rd ra f ts ............................................................................................................. ...............
R ea l E s ta te ............................................................................................................. ..............
U. S. B onds a t  P a r ................................................................................... .......
O th e r Bonds an d  S to c k s .......................................................................  ...............
D ue from  U . S. T re a s u re r ..............................................................................................
C ash  an d  D ue from  O the r B a n k s ................................................................................

T o ta l .
L I A B I L I T I E S .

C ap ita l S tock  P a id  i n ......................................................................................................
S u rp lu s  F u n d ......................................................................................................................
U ndiv ided  P ro f its ..............................................................................................................
N a tio n a l B ank  N otes O u ts ta n d in g ...........................................................................
D e p o s its ....................................................................................................... .........................

T o ta l

C H I C A G O .

$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

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 .

J o h n  A. L y n c h ....................................... P r e s id e n t
W . T . F e n to n ............................... V ic e - P r e s id e n t
J . H . C a m e r o n ............................................. C a s h ie r
R. M. M c K i n n e y . . . ..................A ss t. C a s h ie r
R. L. C r a m p to n .........................A ss t .  C a s h ih e r
W . F . D o d g e ...........................2d A s s t .  C a s h ie r
T h o m a s  J a n s e n  ........................................ A u d ito r

SpencerTrask & Co.
O F F IC E R S : Jam es  H . E ckels , P r e s id e n t ; Jo h n  C. M cKeon, V ice-P res iden t; D av id  Y ernon,

Second Vice P re s id e n t; Jo sep h  T. T a lb e rt, C ash ier; N. R. Losch , A ssis tan t C ash ier.
D IR E C T O R S : F ra n k lin  M ac V eagh, of M essrs. F ra n k lin  M ac V eagh & C o .; Jesse  Spald ing , 

P res id en t S p a ld in g  L u m b er C o .; N. K. F a irb a n k , D irec to r C hicago & N orth -W estern  R y .: R o b ert 
T, L inco ln , P re s id e n t th e  P u llm an  C om pany; W illiam  J . C halm ers, T rea su re r th e  A llis-C halm ers 
C o m p an y ; E . H . G ary, C h airm an  U n ited  S ta te s  S teel C o rp o ra tio n ; P a u l M orton, Vice P res id e n t 
A tchison, T opeka & S an ta  F e  Ry. C o .; Jo h n  C. M cKeon, V ice -P re s id en t; J am es  H. E ckels , P res id en t.

F o r e ig n  D e p a r t m e n t : M. K re ll, M an ag e r; M ax W aessel, A ss is tan t M anager.
L e tte rs  of c re d it issued. F o re ig n  d ra f ts  and  specie b o u g h t and  sold. P o s ta l rem ittan ce s  and 

cab le  tra n s fe rs  m ade  to  a ll  p a r ts  of th e  w orld.
S pec ia l fa c ilitie s  fo r h a n d lin g  th e  business of co rresp o n d en t banks.

B A N K E R S
27 & 29 Pine Street, NewYork

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

The C h a se  N a tio n a l B a n k
OF THE CITY OF NEW YORK.

Capital, - - - - -  $1,000,000
Surplus and Profits (Earned): - 3,400,000

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.

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

Branch Office, 65 State St., Albany

KNÂUTH, NAGHOD & KÜHNE
B A N K E R S .

A ccounts of B anks and  B ankers received  on favo rab le  te rm s. Buy and  sell U n ited  S ta te s  
Bonds and  m ake tra n s fe rs  an d  exchanges of B onds in  W ash ing ton  w ith o u t ch arg e  fo r services.

Illinois Trust and 
Savings Bank

La Salle Street and Jackson Boulevard,

CHICAGO.

Capital and Surplus, $9,800,000.00
In te re s t  a llow ed  on d ep o sits  in  B ank ing  and  

Savings d e p a r tm e n t. BONDS.— G overnm ent, 
S ta te , County, C ity  and  choice ra ilro a d  bonds 
b o u g h t and  sold. FO R E IG N  EXCHANGE. 
L e tte rs  of C red it. D ra fts , P o s ta l R em ittances  
an d  C able T ransfe rs .

TRUST DEPARTMENT.
A cts a s  A d m in is tra to r, E x ecu to r, G u ard ian , 

C onserva to r, Assignee, Receiver, T ran sfe r A gent 
and  R eg is tra r ; m akes investm en ts  and  ac ts  as 
a g en t in  th e  co llection  an d  d isb u rsem en t of in 
com es. T ru s t fu n d s  an d  t ru s t  investm en ts  a re  
k e p t sep a ra te  from  th e  assets  of th e  bank .

Illinois Trust Safety Deposit Co. 
Safety Deposit Vaults.

The International 
Audit Company

A udits  accoun ts  of co rp o ra tio n , c o p a r tn e r
sh ip s  an d  in d iv id u a ls , re p o rts  upon  finan
c ia l an d  business cond itions, and  generally  
p erfo rm s a ll  th e  fu n c tio n s  of ex p er t ac
co u n tan ts .

ITS  REPORTS ARE V A LU A B LE
n o t only to  ow ners b u t to  possib le  p u r  
chase rs  an d  in v esto rs , and  to  b an k s  and  
c a p i ta lis ts  from  w hom  loans a re  so lic ited . 
Send fo r ou r b o o k le t on “ A udits and  
Their A d v a n ta g e s .”

O FFICERS AND DIRECTO RS:
Jo h n  M’L a re n , P res id en t, fo rm erly  Vice- 
P re s id e n t o f th e  U nion  N a tiona l B an k ; 
Jo h n  L e ith . V ice-Pres. an d  T reas., Fellow  
of th e  A m erican  A ssociation  P u b lic  Ac
c o u n ta n ts ; R o b ert N elson. Sec., C h a r t’d 
A ccountan t, F e llow  of th e  A m erican  Asso
c ia tio n  P u b lic  A cco u n tan ts  ; W. T. F en ton , 
V ice-Pres., N a tio n a l B ank  of th e  R ep u b lic ; 
E . G. K e ith , P res , of th e  C hicago T itle  & 
T ru s t C om pany.

Merchants Loan &  Trust Building, C H IC A G O .
Tel, Central 631. Cable Address “ DUNR0BIA.”

Fidelity T ru st Co. B ank,
T A C O M A .

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

G E N E R A L  B A N K IN G .
S pecial A tten tio n  Given to  C ollections.

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

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

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

WINNIPEG, MAN.
C AN AD A.

THE BANK OF 
OTTAWA

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

F ir s t  N a tio n a l S a n k ,
P O R T L A N D , O R E .

UNITED S T A T E S  D E P O S IT A R Y .
Capital and S u rp lu s , - $1,250,000.

H .W . C orbe tt, P resident-, A. L . M ills, Vice 
P r e s t . ; J .  W. N ew kirk , C ash ie r; W. C. A lvord, 
Asst. C ash ie r; B. F . S tevens, 2d Asst. C ashier.

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

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

BRANCHES a t D aw son, W h ite  H orse, S k agw ay  
and A tlin . E x ce p tio n a l fa c ili t ie s  for h an d lin g 
the business o f those d is tr ic ts .

Seattle Branch, 0. V. HOLT, Manager.

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

JA M ES D . H O G E, J r . ,  P res id e n t. L E S T E R  T U R N E R , C ash ier.
M AURICE M’M ICKEN , Vice P res id en t. F . F . PA R K H U R ST , Asst. C ash ier.

A g en era l b a n k in g  business tra n sac te d . L e tte rs  o f c re d it sold on a ll p rin c ip a l c itie s  of th e  w orld. 
S pecial fa c ilitie s  for co llec tin g  on  B ritish  C olum bia, A laska an d  a ll  P acific  N orthw est po in ts .

W E H A V E  A B A N K  AT C A P E  N O M E .
Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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The First National Bank of Renville Minnesota.
O F F I C E R S :

H. N. STABECK, President. F. O. GOLD, Vice-President.
H. J. DALE, Vice-President. A. A. BENNETT, Cashier.

B. F. ROSTAD, Assistant Cashier.

T h e  O n ly  N a t i o n a l  B a n k  in  R e n v i l l e  C o u n t y .  W e  S o l i c i t  Y o u r  B u s i n e s s .

MONEY WANTFfl P ersona lly  ex-
am in ed  First-M ortgages 

n e ttin g  5, 5y% a n d  6 p e r cent, secured  by im 
p roved  fa rm s w o rth  from  th re e  to  five tim es 
am o u n t o t loans. In te re s te d  a n d  p rin c ip a l col
lected  an d  re m itte d  free  o f charge. We have 
loaned  m oney in  th is  lo ca lity  for tw en ty  years 
w ith o u t th e  loss of a d o lla r  to  a  single c lien t 
H ig h est references an d  l is t  o f loans fu rn ished  
upon a p p lic a tio n . E .  J .  L A N D E R  &  C O ..  
R a ifk e rf  G r a n d  F o r k s ’ N * D ”  investm en t

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 im proved  fa rm s, w o rth  from  2% to  5 tim es  
th e  am o u n t lo an ed  th e reo n , netting the investor 
o t  interest. E a c h  o f th e  secu ritie s  has been 
perso n ally  ex am ined  by one o f o u r s a la r ied  
exam iner* . Write tor our latest ottering.

WINNE & WINNE, Wichita, Kan.

M a p  o f M i n n e s o t a  
Chippewa Indian Reservation

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

M ail o rd e rs  receive p ro m p t a tte n tio n .
Send fo r lis t.
JE W E T T  & SO N , 694 H o lly  A v e .  

S t. P a u l, M in n eso ta .

Mortgages. fcuT dspl?ce
som e a d d itio n a l 

selected  5# Iow a 
F a rm  M ortgages. A bsolu tely  safe. $100,000.00 
p laced  recently . R eal E sta te . L a n d s a l lp a r ts  
W est an d  South . Spec ia l V alue, 770 acre  Stock 
F a rm , W isconsin  $15.00 p e r acre. Easy  term s. 
References, ou r c lien ts, o r Soesbe. Shepardson  
& Co., B ankers.

W ALTER V. G R E EN E ,
G R E E N E ,  IO W A .

T h o r p e  &  N a s s e t
Real Estate, Loans and Investments.

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

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

DEUEL COUNTY LANDCO,
W . I. N O B L E , M anager.

Clear Lake, South Dakota.

Gilt Edge 5 | and 6 Per Cent.
five y ear lo an s; none over 50$ c a s t  va lue  o f 
security . C orrespondence so lic ited . R eference 
t  irs t N a tio n a l B ank, B ank  of C lear L ak e , S. D.

BLOOM & MARTIN
W a te r to w n , S ou th  D a k o ta .

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

Correspondence requested.

R eferen ces : \(C itiz e n s  N a tio n a l B ank.

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

R eal E s ta te , L o an s  an d  Investm en ts . Choice 
'oans  m ade  on im proved M inneso ta  fa rm  lan d s , 
C arefu l a t te n tio n  g iven to  n o n -res id en t p ro p 
erty . C orrespondence p rom pt. R eference: Sw ift 
County B ank, Benson, M inn.

8 0 0  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

nnnced Wlth 4 and 5 wires< 500 acres under cultivation. Price $50.00 per acre.

A .  H U N T I M E R ,  Dell Rapids, S. D.

O ls e n , G u te r , H e a ly  C o m p a n y ,
[IN C O R PO R A TED .]

Capital $40,000 Surplus $300,000
We give sp ec ia l care  to  n eg o tia tin g  first m ortgage  fa rm  lo a n s ; a lso  to  buy ing  an d  selling  re a l 
e sta te . Cxilt-edged fa rm  m ortgages for sale  to  eas te rn  investo rs. O ur lega l d e p a r tm e n t is under 
tn e  im m ed ia te  care  of Lew is C. Spooner, long and  w idely experienced  in  law  m a tte rs . We pay 
tax es  for and  look a f te r  p ro p e rty  of non-residen ts, w hen desired . R eferen ces : C itizens B ank  of 
M orris and  M erchan ts  N a tio n a l B ank  of M orris . unDDIC « m c u c  i' amutu ..MORRIS, STEVENS COUNTY, MINN.

W A L K E R  BAILEY,
First Mortgage Loans, Real Estate and Abstracts.

S pecial a t te n tio n  g iven  to  th e  p lac in g  o f F a rm  L oans. In te re s t  co llected  an d  re m itte d  a t  
^ R ! j R u ent i e so lic ited  w ith  conserva tive  E a s te rn  investo rs. R eferences: M erch an ts  H ank o t K ed fie ld ; A lgona S ta te  B ank , A lgona, Iow a.

Redfield, Spink County, South Dakota.

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

E L K T O N ,  S O .  DAK.
L oans m ade on im proved  fa rm s  g u a ran teed . 

L a rg e  t ra c ts  of lan d s  fo r sale. Spec ia l a t te n 
tio n  g iven to  p ro p e rty  o f non-residen ts. 
R eferences : F ir s t  N a t’lB a n k , B rookings, S. D. ; 

F ir s t  S ta te  B ank, E lk to n , S. D .; The W. W. 
W hipp le  Co., P rov idence, R. I.Fa b m  o f  E, E . G e k l a c h , n e a r  E l k t o n , S . D .

The J. R. Hanson Real Estate Agency.
E s t a b l i s h e d  I8 6 2 c

F a rm s in  S o u th ea ste rn  p a r t  of S ou th  D ak o ta , $25 to  $60 an  acre. In  C en tra l and  N o rth e rn  
f?T d S d  i °  ^  ^-an  acre. H ave a b o u t 40,000 acres in  la rg e  an d  sm all bodies in  S ou thw est p a r t  

o t N o rth  D ak o ta , 5 to  40 m iles from  ra ilro a d , $3 an  ac re . These a re  fine a g r ic u ltu ra l  lan d s, w ell 
w a te red  ¡ lig n ite  coal abounds, and  lan d s  lie  r ig h t  in  th e  line  of th e  p re sen t trem endous ru sh  of 
hom e s e e k e rs ; p re sen tin g  to  th e  in v esto r th e  la s t  o p p o rtu n ity  to  secure  good a g ric u ltu ra l  lan d s  
a t  a n o m in a l p rice . _ _  _ „

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

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

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

We Assume all Mortgages before Assigning Them.

IVtoney Lenders ! Write us for further particulars before placing your
money elsewhere.

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

C. E. C h i l d s ,
P res id en t.

M. G. Oa e l i s l e ,
Y ice-Pres. an d  M ngr.

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

Brookings Land and T ru st Company
(In co rp o ra ted  1895.)

Real Estate, Farm Loans, Taxes Paid, First Mortgage Loans on Big Sioux Valley Farms
- ro p e rty  carefu lly  looked  a f te r  for non-residen ts. C orrespondence so lic ited  from  

B R O O K In c q  p ro spective  investors.
B R O O K IN G S ,  . . . .  S O U T H  D A K O T A .
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FREE, F A C T O R Y  F A C IL IT IE S
---------------------------------------------------AT----------------------------------------------------

EVERETT, WASHINGTON, The coming Commercial and Manufac
turing City on Puget Sound.

Write for Information.

E V E R E T T  IM 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.

C p j i f f l p  For gilt edge invest- 
O C t t l l i L  meats 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,
Real Estate— Loans— insurance.

We buy an d  sell p ro p erty , pay tax es, co llect 
ren ts  a n d  a c t as  g en era l ag en ts  fo r non-resi
den ts. C orrespondence so lic ited .

E V E R E T T  I N V E S T M E N T  C O .,
1 8 1 4  H e w i t t  A v e . E V E R E T T ,  W A S H .

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

I n v e s t m e n t  B r o k e r .

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

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

J. 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 I T S ,  . . .  2 ,2 5 0 ,0  0  0

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

FARIBAULT CO. BANK,
L oans m ade  on Im proved  F a rm  P ro p erty . 

M ortgages fo r sa le  a t  a ll  tim es. C orrespon
dence w ith  E a s te rn  in v esto rs  so lic ited . Am ple 
>ecurity given.

Winnebago City, Minn.

Z U E L  &  JO H N S O N ,
Investment Brokers.

L oans m ade on im proved  fa rm  an d  city  p ro p 
e rty . G ilt edge m ortgages  an d  seen ’tie s  for 
conserva tive  E a s te rn  buyers. C orrespondence 
so lic ited . E e fe ren ce : N a tio n a l C itizens B ank . 
M anka to .

MANKATO, MINN.

m
B A N K S .
Send a t  once fo r o u r  

book of M odern C ountry  
B ank B uild ings, costing  
$3,000 to  *25.000

P rice , $1.00. 
Modern Homes. 150 pages, 
P a p e r, $1.00; c lo th , $1.25. 
Omeyer & Thori, Architects, 

St. Paul, Minn.

W I L L A R D  L . C O M S T O C K ,  

IN V E S TM E N T LAW YER. 
T-9 - 1 1 Hunt B ldg., Mankato, Minn.

First Mortgage Loans on Best 
Security. Western Investments 
Secured. Correspondence invited. 
References furnished.

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

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

M ortgages m ade  on im proved  farm  
lan d s  for co n serva tive  investo rs. 

C orrespondence so lic ited .

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

WM. KAISER, Duluth, Minn

(E stab lish ed  1888,)

M I L L E R  &  F O O T E ,

Lawyers and Investment Bankers. First Mortgage Real Estate Leans
R iver V alley. In te re s t  co llected  an d  re m itte d  a t  p a r. L an d  b o u g h t and  sold. L a rg e  tra c ts  
offered for conserva tive  In v esto rs . C orrespondence so lic ited .

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

lO O O  P e r  C e n t  increase  in  seven years 
in  c ream ery  and  d a iry  in d u s try  of S ou th  
D ak o ta , o th e r  in d u s trie s  do ing  a lm o s t as weil. 
F a rm  lan d s  ra p id ly  in c reasin g  in  value. Now 
is th e  tim e  to  buy. We buy an d  sell. A berdeen, 
S. D., o u r p r in c ip a l b ran ch —o th e r  b ranches 
th ro u g h o u t S o u th  D ak o ta , N o rth  D ak o ta  and 
M inneso ta . Send fo r m aps an d  c ircu la rs .

E lw o o d  L and Go.,
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, SEATTLE, WASH.

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

F ir s t  M ortgage L o an s  on im proved  Iow’a farm  
p roperty . W estern  in v estm en ts  fo r E aste rn  
investo rs. C orrespondence so lic ited .

Reference, F ir s t  N a t’l B an k , Iow a F a lls , la .

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

THE FINEST BOOK PAPERS
Can be procured fromMcCl 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 in g  in  P a p er . M I N N E A P O L I S , M IN N .
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YES
There are other railroads be
tween the east and the west.

B U T
It is always well to secure the 
best you can for the money.

THEREFORE
You should bear in mind this re
mark of an experienced traveler: 
“ For the excellence of its tracks, 
the speed of its trains, the safety 
and comfort of its patrons, the 
loveliness and va’ iety of its 
scenery, the number and import
ance of its cities, and the uni
formly correct character of its 
service, the New Y7ork Central & 
Hudson River Railroad is not sur
passed by any similar institution 
on either side of the Atlantic.”
Send to  G eorge H . D aniels, G eneral 
P assen g er A gent, G ran d  C en tra l S ta 
tio n , New York, a  2-cent s tam p  fo r a  52- 
page i l lu s tra te d  C atalogue  of th e  “ Four- 
T rack  S eries .”

The Pioneer Lim ited.
X 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 owrns 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.

The
Lackawanna
Habit

Winter Tourist Rates
THE CELEBRATED RESORTS 

OF THE SOUTHWEST.
Hot Springs, Ark., San 
Antonio, El 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

KANSAS C ITY ST. LOU IS

EQUI PMENT
Buffet Library Cars. 

Reclining Chair Cars, Coaches.

Compartment and Standard 
Sleepers, also Dining Cars,

All Broad Vestibuied, 
Pullman’s Latest and Best Models

L e a v e  M in n e a p o lis . ..7 :4 5  p. m .
L e a v e  S t. P a u l ....................7 :1 0  p . m .
A rriv e  D u b u q u e .......... 4 .3 5  a . m .
A rriv e  R o ck fo rd .......... 7 :2 6  a . m .

ARRIVE

Chicago 9:30 a. m.
ARRIVE

St.Louis 2:00 p.m.
R e tu rn in g ,le a v e  C h ic a g o  6 :1 0  
p . tn .; a r r iv e  M in n e a p o lis  8 :0 0 , 
S t .  P a u l  8 :4 0  a . m .

J. 0. RICKEL, C. T. A., St, Paul.
W. L. HATHAWAY, C. T. A., M’p’ls. 
A. B. CIJTTS, G. P. & T. A.. Minneapolis 

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

m n .

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

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

B issell W ilson , D. P. A.
in Adams St. Chicago, 111.

Chicago’s
M ayor
Says:

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, lu xurious 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

IT IS ERIE RAILROAD
All the wray from Chicago 
to Buffalo, Niagara Falls 
and New York. Double daily 
through service. Through 
sleepers and coaches Chic
ago to Columbus,O.Through 
coaches, b a g g a g e  cars, 
sleepers and dining cars 
Chicago to New Y o r k .  
Through sleepers Chicago 
to Boston. A thousand 
miles of one railroad, every 
mile of which is protected 
by safety block signals.

For rates, time-tallies and detail 
information apply to

W. 0. McNAUGHTON, T. P. A., ERIE R. R.
Pioneer Press Building, St. Paul.

“If under 30 years of age I would 
settle in Oklahoma. I advise young men 
to go there. The country is inspiring 
and most alluring, with a future full of 
promise.1 Every one is making money.”

The way to go is over the Santa Fe— 
most directly reaches richest sections of 
Oklahoma. Cheap excursion rates to 
Great Southwest, one-way or round-trip, 
first and third Tuesdays monthly. The 
Santa Fe is building a new line in 
Eastern Oklahoma. Ask for Oklahoma 
Booklet.

Ticket office A. T. & S. F. By., 503 
Guaranty Bldg., Minneapolis.

Santa Fe.
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In California, there are a hundred 
places to go, a thousand things to do 
— mountains to climb, old missions to 
visit, flowers to gather, fruit to eat, 
people to get acquainted with, great 

hotels where you can be more comfortable than 
at your own home.

Why not go there this winter ? The trip is 
quickly and comfortably made if  you take the

Golden State Limited
Only a little more than two days Kansas City 

to Los Angeles. Through cars to Santa Barbara 
and San Francisco.

Electric lights; electric fans; barber shop; bath ; 
Booklovers’ L ibrary; everything to m ake you 
comfortable. D aily  connections from St. Paul 
and M inneapolis. T ickets, berths and full in
form ation at any railroad 
ticket office, or by address
ing

F. W. C a l d w e l l , C. P. A.,
322 N icollet Ave., M inneapolis.

A GOOD DINNER
makes a man feel better— makes 

him look at the world in a bigger, 
broader light— makes him better able 
to cope with difficult business propo
sitions.

For this connection a prominent 
banker speaking of the service 
on the N o r t h - W e s t e r n  L i m 
ite d , the famous train between Min
neapolis, St. Paul and Chicago said: 
“Some of the best business deals I 
made were arranged in the buffet car 
of The Northwestern Limited. I 
couldn’t get a better serveice at my 
own table.” Three other tine fast 
trains each way daily between these 
large cities. T. W. Teasdale, General 
Passenger Agent, St. Paul, Minn.

CHICAGO
Great

__ WESTERN RY.

Palace on
Wheels

T h e  n e w  E le c t r ic  L igh te d  
F r e e  C h a i r  C a r s  o f t h e

“ Great W estern L im ited”
R u n n i n g  e v e r y  n i g h t  b e t w e e n  
C h ic a g o ,  St. P a u l  a n d  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.

i  ? i

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

'j

7

THE

North Coast 
Limited.

L T H E  CRACK TRAIN  OF TH E  N O R T H W E S T !
Leaves St. Paul every day 
at 9:30 a. 111. Minneapolis 
at 10:02 a. 111. for

FARGO,
B U T TE,
H ELENA,
SPO K A NE

And all points on the Pacific Coast 
viathe Northern Pacific Railway.
This train embodies every luxury 
and comfort of modern passenger 
train equipment.

Illinois Central R.R.
A v ' T m S 1'

< 4 1 1 1 1 1 ^  A VAST 
TERRITORY

x b i R O j b /  by  th ro u g h  service to  and 
------------  from  th e  following cities;

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

CINCINNATI,OHIO. 
NEW ORLEANS, LA. 
MEMPHIS, TENIL  
HOT SPRINGS, ARK. 
LOUISVILLE, KY. 
NASHVILLE, TENN. 
ATLANTA, GA. 
JACKSONVILLE, FLA.

T hrough excursion  sleeping-car serv ice betw een 
Chicago a n d  betw een  C incinnati

A N D  T H E  P A C I F I C  C O A S T .
C onnections a t  above te rm in a ls  for the

EAST, SOUTH, W EST, NORTH.
Fast and H andsom ely Equipped S team -Heated 

T ra in s —D in in g  C ars—B u ffe t-L ib ra ry  C ars— 
S leep ing  C ars—Free R ec lin ing  C ha ir Cars.

P a rticu la rs  of agen ts  of th e  Illinois C en tra l and 
connec ting  lines.

A . H . HANSON, G en’l P a s s ’r  A gent, CHICAGO-Digitized for FRASER 
https://fraser.stlouisfed.org 
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The Northwestern National Bank
ORGANIZED 1872.

M INN EAPO LIS, M INNESOTA.
O F F I C E R S :

Ja m es W . R a y m o n d , P re s id e n t. I Joseph  C h a p m a n , J r . ,  C a sh ie r.
W m . H . D u n w o o d y , V ic e -P re s id e n t.  | F . E . H o lto n , A s s is ta n t  C ash ie r.
E. W . D e cke r, V ic e -P re s id e n t.  I C has. W . F a rw e ll,  A s s is ta n t  C a sh ie r.

D I R E C T O R S :
J a m e s  S. B ell, P r e s id e n t  W a s h b u r n - C r o s b y  C o.; J .  E . C a r p e n te r ,  C a r p e n te r - L a m b  

Co., L u m b e r ;  J o s e p h  C h a p m a n , J r . ,  C a s h ie r ;  E . C. C ooke, S e c r e ta r y  M in n ea p o lis  
T r u s t  C o .; S. A . C u lb e r ts o n , C a p i ta l i s t ;  E . W . D e c k e r , V ic e - P r e s id e n t ;  W ill ia m  H . 
D u n w o o d y , P r e s id e n t  S t. A n th o n y  & D a k o ta  E le v a to r  C o .; L . S. G ille tte ,  P r e s i 
d e n t  E le c t r ic  S te e l  E le v a to r  C o .; T . B . J a n n e y ,  J a n n e y ,  S em p le , H ill  & Co., 
W h o le sa le  H a r d w a r e ;  M. B . K o o n , K o o n , W h e la n  & B e n n e t t ,  A t to r n e y s ;  H e n ry  
L . L i t t le ,  G e n e ra l  M a n a g e r  P i l l s b u r y - W a s h b u r n  F lo u r  M ills  Co., L td .;  W . G. N o r th -  
ru p , P r e s id e n t  N o r th  S t a r  W o o le n  M ills  C o .; G e o rg e  W . P e a v e y , P e a v e y  E le v a to r  
S y s te m ; G eo rg e  W . P o r te r ,  C a p i ta l i s t ;  W .  A . R a m se y , P r e s id e n t  M in n e s o ta  L i n 
s e e d  O il Co., L td .;  A . T . R a n d , P r e s id e n t  M in n e a p o lis  G as  L ig h t  C o.; J a m e s  W . 
R a y m o n d , P r e s id e n t ;  G eo rg e  W . V a n  D u s e n ,  V a n  D u s e n  E le v a to r  S y s te m ; C. D . 
V e lie , V ic e - P r e s id e n t  D e e re  & W e b b e r  C o ., F a r m  M a c h in e ry ; O. C. W y m a n , W y 
m a n , P a r t r id g e  & Co., W h o le s a le  D ry  G o o d s ; J . T . W y m a n , S m ith  & W y m a n , 
S a sh , D o o rs  a n d  B lin d s .

MINNEAPOLIS REAL ESTATE
I f  in te llig e n tly  an d  w isely p u rch ased  shou ld  doub le  in  va lue  in  th e  n e x t five o r six  years.

J. F. C O N K L IN  & Z O N N E  C O ., Temple Court, Minneapolis,
The experienced  and  successfu l re a l e s ta te  ñ rm  a re  o rgan ized  and  equ ipped  to  look a f te r  
your in te re s ts  and  o b ta in  th e  b e s t re su lts . They ta k e  e n tire  charge  an d  m anagem en t of 
p ro p e rty  fo r non -residen ts  and  i t  w ill pay  p ro p e rty  ow ners and  persons desirous o f ob

ta in in g  good M inneapolis in v estm en ts  to  look u p  th e ir  re sp o n sib ility  an d  good judgm en t. 
R eferences: F ir s t  N a tio n a l B ank an d  N o rth w estern  N a tio n a l B ank.

THE EQUITABLE TRUST COMPANY,
152 Monroe Street, CHICAGO.

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

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

D IR E C T O R S .

W IL L IA M  BEST, JO H N  M. SM YTH,
ANDREW  M cNALLY, J .  R. W A LSH , 
M AU RICE R O SE N FE L D , L . A. W ALTON.

O F F IC E R S .
J .  R. W A LSH , P res id en t.

L . A. W ALTON, V ice-P residen t.
C. D. ORGAN, Sec. an d  T reas. 

C. HUNTOON, Asst. Sec’y an d  Ass’t  T reas.

WALTER L. BADGER, O N E I D A  B L O C K ,

MINNEAPOLIS, MINN.
REAL ESTATE B ough t and  Sold  on C om m ission  

o r J o in t  A ccount.
■ n  &  |  m ade  on F irs t-c la ss  Im proved  S ecu rity  to  n e t len d er 414 to  6 p er
I  l  J  U  | \ i  cen t. S pec ia l a t te n tio n  g iven to  care  of p ro p e rty  w ith  econom ical
I h  I  i f  m an ag em en t g u a ra n te ed . B est of references.

Bought, Sold and Managed for 
Non-Residents.

Rents collected; buildings improved and reconstructed to produce increased 
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S ta r t l in g  F ig u re s  A b o u t B u s in e s s .
The business of the country is tied up in a con

gestion of freight that fulfills the predictions made 
three years ago by one or two far-seeing individuals. 
The Manufacturers’ Record of Baltimore has arranged 
a striking article on what this congestion amounts to. 
The situation is startling. The freight business of the 
country has doubled in seven years!

In 1880 the total capital invested in manufactures 
was $2,790,000,000, and the value of the output of our 
factories was $5,369,000,000; now the capital invested 
in manufacturing is over $10,000,000,000, and the 
value of the product about $15,000,000,000. Then we 
made 3,000,000 tons of pig-iron and mined 42,000,000 
tons of bituminous coal; now we are making 17,500,- 
000 tons of pig-iron, and still have lately had to import 
iron at the rate of 1,000,000 tons a year to meet our 
consumptive demands. We are mining 250,000,000 
tons of bituminous coal, and yet great iron and steel 
plants are idle because they cannot get coal and coke 
for their daily needs. Then we had 87,800 miles of 
railroad, mostly laid with light rails and operated 
by light rolling stock; now we have 200,000 miles, or 
nearly one-half of the world’s mileage, mostly laid 
with much heavier rails and operated with much heav
ier locomotives and -cars that carry from 60,000 
to 100,000 pounds each, and yet it is evident that 
within ten years our railroad facilities must be more 
than doubled in efficiency to meet the demands of the 
trade, which have far outstripped the means for 
handling traffic. Then we had 50,000,000 inhabitants; 
now we have nearly 80,000,000, and increasing at the 
rate of about 18,000,000 to 20,000,000 in the next 
ten years. This is the summary of our business de
velopment that the Record presents. It may well 
set business men to thinking.

Starting in 1880, when we had .50,000,000 popula
tion, with 42,000,000 tons of bituminous coal output 
and 3,000,000 tons of pig-iron, we now have 250,000,- 
000 tons of bituminous coal and 17,500,000 tons of 
pig-iron. Now we have nearly 80,000,000 people, and 
the industrial expansion of the world is so great that 
by 1912, when we will have between 95,000,000 and
100.000. 000, or, approximately, double the popula
tion of 1880, we must make at least as much actual 
increase in coal as we have done since 1880. Disre
gard all percentages, for in figures of such magnitude 
percentages of increase may not be attained, and sim
ply take the actual gain in tons between 1880 and 
1902. That was largely over 200,000,000 tons. Thus, 
instead of the 250,000,000 tons of bituminous coal we 
are now mining, we must in 1912 have an output of
450.000. 000 to 500,000,000 tons. These figures are
too stupendous to be grasped, but they do not seem 
as stupendous as a prediction for 1902 of 250,000,000 
tons would have looked to us in 1880. The produc
tion of pig-iron has doubled about every ten years 
ever since 1850. I11 1890 it would have seemed al
most impossible to believe that we would make 17,- 
500,000 tons in 1902, and yet we did, and still had to 
import heavily. It is hardly conceivable that we will 
make 35,000,000 tons in 1912, but to do so would 
only be to follow the history of the iron production 
for half a century. To do it would require such an 
era of furnace building as we have never seen, but
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still it might be done. Even if we add only as much 
as the actual gain between 1892 and 1902, or 8,500,000 
tons, the total for 1912 would have to be about 26,- 
000,000 tons.

Railroad reports show that for the whole country 
the total freight tons carried one mile was 85,000,- 
000,000 tons in 1895 and 147,000,000,000 tons in 
1901; in 1902, the figures for which are not yet avail
able, the total must have been very much larger, 
probably at least 160,000,000,000 tons, or practically 
double the traffic of only seven years before.

In Pennsylvania, Ohio and Illinois centered the 
iron and steel and coal expansion; in New England 
the textile interests and kindred manufactures, and in 
New York financial operations of the whole country. 
Now the scene of activity has shifted; southward the 
star of industrial empire takes its way. West Vir
ginia and southwest Virginia are the centers of the 
greatest coal activity in America. Coal mining is 
being pushed with almost feverish activity; railroad 
operators are in despair because they cannot handle 
the traffic. But west Virginia has only scratched a 
few hillsides in its coal territory. Great Britain has 
only 8,000 square miles of coal area, but mines nearly
300,000,000 tons a year; West Virginia has 16,000 
square miles, twice as much, and mines 25,000,000 
tons, or one-twelfth as much. The time will come 
when West Virginia will mine as much as Great Brit
ain. Southwest Virginia adds to this an immense 
contiguous coal field of great richness. These states 
are bursting with coal, and railroad facilities cannot 
be increased rapidly enough to meet the demand. 
The Record has given us figures to think about.

What is Minnesota going to do about this great 
question of development? Play a part in it, or con
tinue to oppose reasonable and natural railroad devel
opment, which must be permitted if the Northwest 
is to participate in this development in the degree 
that it should. 1 he merging of railways systems is a 
step in this great problem, just as is the doubling of 
the capacity of a dry goods jobbing house a move 
for larger business with better facilities for the cus
tomers. We are simply trying to hold back the sea 
by opposing mergers— business cannot be carried on 
by any other method.

“Over-Certification of Checks.”
The trial of President Kimball and Teller Rose, 

of the Seventh National bank, of New York, for 
“over-certification” of checks, which ended by their 
pleas of gnilty, calls attention to the out-of-dateness 
of the “over-certification" clause of the national bank
ing act. There are probably few bankers in the coun
try who have not been guilty of many violations of 
this clause of the law. When checks have to be cer
tified by the hundred every day, bankers cannot take 
time to note in every instance whether the depositor’s 
account is for the moment good for the amount. It 
is sufficient that the depositor himself is known to be 
good for the amount. If the check is not certified, the 
customer’s credit becomes impugned, perhaps his ac
count lost.

But fortunately it appears that banks can always 
avoid technical violation of the law by merely writing

the word “accepted,” instead of the word “certified,” 
on the face of the instrument that is to be endorsed.

Government Bonds vs. a Guarantee Fund.
1 h e  C o m m e r c i a l  W e s t  has received a letter from 

one of its readers, who asks this rather strange ques
tion: “Would not the unwillingness of the banks to
contribute the 5 per cent guarantee fund provided for 
in the new Fowler bill for an elastic currency, pre
vent the accomplishment of the purpose of that bill?”

This question can of course be most clearly an
swered by quoting the text of Section 3 of the bill, 
which says:

That before any national bank shall receive any of the 
bank notes referred to in this act it shall first deposit in the 
treasury of the United States as a guaranty of the payment 
thereof an amount of United States bonds or gold coin, or 
both, equal to five per centum per annum of the amount 
of the notes so taken out, and such deposit shall be counted 
as a part of the lawful reserve of said bank against said 
notes. The interest upon said bonds shall be paid to the 
bank so depositing them, and if said bank shall retire said 
circulation, or any portion thereof, an amount of bonds 
or gold coin or both equal to five per centum of the notes 
so retired shall be returned to said bank:

Provided, however, That if it should be necessary to sell 
said bonds for the purposes defined in this act, the secre
tary of- the treasury is hereby authorized to dispose of the 
same and use the proceeds in accordance with the provi
sions of law herein contained.

Section 4 provides in a similar way for a tax of 
one-fourth per cent on notes in circulation, the pro
ceeds of which tax shall also go into the guarantee 
fund.

1 hus, if any national bank really has serious ob
jections toward contributing to the guarantee fund 
so provided in Sections 3 and 4, it can easily enough 
refrain from the privilege of note issuing, and so can 
be excused from contributing to the fund, just as a 
member of a club who does not care to pay his dues 
can tender his resignation and say good-bye to the 
privileges and pleasures of membership.

But in answering this question of our reader other 
questions are suggested.

Why should any bank entertain real objection to 
the principle of securing note issues through a guar
antee fundr Can any banker really suppose that it 
would cost his bank more to pay its assessments 
toward the guarantee fund, as provided for in the 
Fowler bill, than to secure its note issues by the pres
ent system of deposits of government bonds?

When a national bank, under the present system, 
wishes to take out additional circulation, it must first 
buy government bonds, unless it happens to have 
some of the bonds on hand. It is late in the summer 
or early in the fall that banks are most anxious to take 
out new circulation, and it is then that there results 
a grand competition to buy bonds. After the crop 
moving season the desire of the banks is not to in
crease but to retire circulation, and then they com
pete to sell their bonds. 1 hus, the expansion and 
contraction of their note issues under this system re
quires the banks to speculate in government bonds—- 
to buy them on a rising market; to sell them on a 
declining market. And so under the most advantag
eous conditions, it is difficult for the banks to make 
any profit out of circulation. It was because of this 
general unprofitableness in note issuing that Secre-
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tary Shaw, during the recent stringency, had to in
vent special schemes to tempt the banks to issue cir
culation. And most of the banks that yielded to such 
temptation doubtless now regret it.

But by substituting for the present system of se
curity the guarantee fund system, the banks could 
make good money by taking out such new circula
tion as might be required by the legitimate demands 
of business. Nor would they lose money when it be
came necessary to retire such circulation. It would 
mean far more for a bank to be a national bank than it 
does now. The privileges would be more, and the 
payment for them less. The five per cent deposit with 
the guarantee fund, counting as it would as part of 
the lawful reserve against the notes, would mean no 
sacrifice by the bank of available funds, except as the 
guarantee fund might become depleted by losses 
through bank failures. But such depletion could 
amount to little, for when a bank fails, it ought sel
dom to be difficult for the United States treasury to 
recover from the assets an amount equal to the out
standing notes.

According to a special report made by the comp
troller of the currency, an average annual tax of only 
eight one-thousandths of one per cent upon circula
tion would, during the last thirty-eight years, have 
paid all the unredeemed notes of failed banks.

Railroad Building In 1902.
There was more than 6,000 miles of railroad built 

in the United States in 1902. Oklahoma has the credit 
for the greatest new mileage, 570. Texas is second 
with 500 miles. There was no co-operation with rail
roads in Minnesota and only a small mileage was built, 
chiefly in southern counties by “ Chicago roads.” The 
state has an “anti-railroad” policy in force that is not 
calculated to bring healthy business results.

Practical Objection to Municipal Ownership.
The beautiful in theory is often the impossible in 

practice— and this would appear to be the case with 
the plan of Mayor Carter Harrison of Chicago for the 
municipal ownership of street railroads. Granting for 
the sake of argument that municipal ownership is a 
good thing, and of course for a city that has been and 
is as badly governed as Chicago, that is granting a 
great deal, then how are you going to bring about 
municipal ownership? To be more precise, how are 
the street railroads going to be purchased by the city?

The mayor of Chicago has never won a reputation 
for business ability. He has probably fully considered 
the municipal ownership problem in all its political 
bearings, but as a business proposition he would 
doubtless wait until the stream is just to be crossed, 
before he would consider whether or not, or how, he 
could get across.

The article that appears in this week’s C o m m e r c i a l  

W e s t  from Hon. Charles Ailing, one of the best 
known and respected members of Chicago’s City 
Council, indicates that within the near future at least 
it would be practically impossible for the city to raise 
the money for the purchase of its traction companies, 
and that even if the money could be raised by sale of 
bonds, there are other municipal purposes for which

it would be needed far more than for control of the 
street railroads.

I he views of Alderman Ailing are especially in
teresting and significant, since he is a professed be
liever in the principle of municipal ownership, and 
thinks that ultimately it will be carried into effect foi- 
Chicago.

Long Term Franchises Cood Civic Policy.
1 lie popular opposition, in Chicago to granting 

I franchises to street car corporations for a longer period 
than twenty years, does not seem to indicate that the 
Chicago public has wholesome businesslike ideas on 
the subject of franchises.

Supposing leases of land for building purposes were 
limited to a period of twenty years. Would million 
dollar skyscrapers be erected on such land? It is on 
the land leased for ninety-nine years that the most 
costly improvements are to be found. People who 
plan improvements must feel sure about their invest
ments for a long period into the future, or they will 
not care to go to large expense over them.

Fifty year and seventy-five year franchises are as 
desirable and necessary from the standpoint of street 
car corporations which contemplate heavy expendi
tures of money as ninety-nine year leases are to the 
persons who intend to erect costly buildings. Land 
leased for ninety-nine years will usually pay far bet
ter rentals per year than land leased for much shorter 
periods. It ought to be the same with the rentals and 
service a city like Chicago can get for the use of its 
streets, by the traction companies. If their franchises 
run from fifty to seventy-five years they can afford to 
pay higher rentals and give better service than if their 
franchises run for only twenty years. If they are 
forced to borrow money for improvements, such as 
the great down town subway system that Chicago 
needs and wants to have, they can borrow on far 
more favorable terms with long term franchises than 
with short.

But it is said that the present generation ought 
not to tie up posterity by fifty or seventy-five vear 
bargains with the street railroads. But that would 
seem to depend entirely on the bargains. A bad bar
gain might be a curse to posterity, but on the other 
hand, a good bargain could be a blessing. And it 
would seem as if a far better bargain could be made 
for the city on the basis of seventy-five year franchises 
than on the basis of twenty year franchises. Posterity 
could never be ungrateful to the present generation 
of Chicagoans if a great’ permanent subway system 
were built, that perhaps can not be built if the fran
chises are limited to twenty years.

Long term franchises being more advantageous to 
the traction companies than short term franchises, can 
and should be better paid for. The city of Chicago is 
now prevented by state law from granting franchises 
for more than twenty years. This restriction im
pairs the value of a great asset in its franchise-giving 
power which the city holds for the benefit of its pos
terity. And strange to say most of the people in 
Chicago seem opposed to the state legislature remov
ing this restriction.

When a person is engaged in the business of selling 
goods he likes to have a good long measure of goods
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to sell so that he can get a good measure of money 
for them. But the city of Chicago is now in the 
absurd position of a person who really prefers to have 
the shorter measure of goods to sell for the lesser 
money.

Dakota-Wisconsin Grain Inspection.
A  bill has been introduced in both houses of the 

Wisconsin legislature which has for its purpose the 
building up of a grain market at West Superior at 
the expense of Duluth. The bill would give West 
Superior the right to inspect all grain received in its 
public elevators. It is contended that Duluth elevator 
companies mix lower grades with the best wheat, and 
that thereby the farmer is defrauded. Also, that the 
wheat which reaches the East, or Europe, as No. 1 
northern, is inferior to No. 1 northern as it comes from 
the farms, and that the reputation of the wheat-grow
ing Northwest thereby suffers.

In North Dakota, this movement is endorsed, and, 
if Wisconsin passes the bill, North Dakota will co
operate, and help to eliminate Duluth inspection as far 
as possible. It has been suggested that a “ Dakota” 
grade of hard wheat be established, presumably, to 
take the place of “ No. 1 northern Duluth,'” now so 
well known in Europe.

Many of the members of the legislature of North 
Dakota are farmers, some of them with grievances 
and others with prejudices, when it comes to grain in
spection. It is claimed by them that grain in Minne
sota is inspected “in” rigidly, and inspected “out” 
loosely, etc. Probably no one claims infallibility for 
Minnesota’s grain inspection, but it is about as near 
right as it will ever be until taken out of politics, and 
as accurate as Wisconsin or Dakota inspection would 
be while dominated by the interests which are now en
deavoring to influence legislation. However, some of 
the arguments used against Minnesota inspection are 
trivial and perhaps not altogether sincere. The as
sertion that the mixing of grades defrauds the farmer 
and injures the reputation of the Northwest is with
out foundation. Wheat sells itself. Choice No. 1 
northern always commands a premium on the sample- 
tables at Duluth or Minneapolis, while the range is 
from ic to ij^c for the different qualities of No. 1 
northern. Both millers and elevator managers are al
ways looking for choice wheat ; and the sales recorded 
every day show the good premiums paid for it. When 
an elevator company mixes lower grades with the 
higher, and the whole is inspected No. 1 or 2 northern, 
the farmer has not been defrauded, for he has re
ceived a premium for his good wheat. Neither has the 
reputation of the Northwest suffered, for while some 
choice wheat has lost its identity, as much poor wheat 
has been raised to respectability.

What the North Dakota farmer-politician secretly 
hopes to do is secure a better price for his wheat by 
legislation. It can no more be done than the price 
can be fixed by legislative enactment. Nor can the 
legislatures of Wisconsin and North Dakota cause 
commerce to accept the term “Dakota” for the name 
of a grade of wheat. Commercial usage adjusts such 
matters, and not legislative bodies.

Whatever may be the outcome of the Dakota-Wis- 
consin grain inspection agitation, West Superior would

seem to be the loser. Already one large elevator there, 
owned by a Minneapolis company, has been closed, 
while another has been made “private.”

William McKinley.
It was not the assassination of William McKinley 

that endeared him to the American people— it was the 
man himself. President Garfield had no such hold on 
the affections of the people and he suffered assassina
tion. President Roosevelt’s tribute to President Mc
Kinley, spoken Tuesday evening at Canton, was no ful
some eulogy. The American people recognize without 
party prejudice that in Mr. McKinley there was em
bodied manhood that had fibre in it and a poise that 
fitted him in marked degree for the presidential office. 
President McKinley possessed the kindly patience that 
accepted sharp criticism in the belief that it was un
merited and in time would appear to be so, without a 
word in defense from him. The country realizes to
day that it lost a great man when William McKinley 
died.

The Value of Business Capacity.
The wage earner and the small business man look 

with envy at times upon the successful business man. 
Political managers and political newspapers recognize 
this weakness in human judgment and they devise 
ways and means and resort to demagogic expression 
to secure political support on account of it. The butt 
of all this conniving is usually a business leader— the 
man who is competent to manage large enterprises, and 
whose worth to a community cannot well be over
estimated. If he is a railroad manager, so much the 
better.

Because of this present day tendency to belittle 
business leaders, to accuse them of selfishness, often 
unjustly, it is pleasant to find the Minneapolis Times 
giving expression to a tolerant and wise judgment on 
the proposed railroad tax in Minnesota. The Times 
says editorially:

There is nothing to be gained in blinking at the possibility 
that the railways may be right in their contention that no 
matter how carefully the law increasing the tax is worded it 
may be unconstitutional, or it may traverse the federal law 
in relation to interstate commerce, this possibility does not 
relieve the legislature of its duty to give the people an op
portunity to put this law upon the statute books, but it is 
one to be taken into account by prudent men whose duty it 
is to administer the affairs and finances of the state as they 
would their own.

Because the railroads are seemingly opposing a 
four per cent tax in Minnesota, the politicians are 
pointing to it as evidence that the railroads do not 
want to pay more tax or they would not oppose the 
proposition to increase it. I lie limes has been able 
to see that this may be false reasoning. And we be
lieve it is.

Some of the railroads take the position that under 
the proposed four per cent measure in Minnesota they 
would pay less tax than under the present bill. I hey 
also believe the proposed measure would be uncon
stitutional. If passed, they would perhaps contest it 
on grounds that they now overlook on the basis of a 
three per cent tax on earnings. They do not like an 
unsettled tax policy, hence they pay Minnesota about 
$1,600,000 a year rather than test possible uncon-
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stitutional points. Raise the rate and conditions are 
changed.

T h e  C o m m e r c i a l  W e s t  made the same suggestion 
the Times makes three weeks ago; not because this 
paper stands for tax evasion by railroads, but 
because it believes there exists a fair question as 
to whether under a four per cent law the state of Min
nesota would be as well off as it now is under a three 
per cent law. If it can be demonstrated in advance that 
the four per cent position is justified, and that the state 
will gain revenue under it, well and good, but before 
such a law is adopted it will do no harm to the state's 
interest to examine the question without political 
prejudice.

Senator Nelson’s Statehood Speech.
It has been suggested by critics that the speech in 

Congress on the statehood bill delivered by Hon. 
Knute Nelson, of Minnesota, was arranged simply for 
time-killing purposes as against the desires of Sen
ator Quay in opposition thereto. No matter what the 
fact may be as to this, it is true that Senator Nelson 
marshalled more facts about statehood than were ever 
heard in Congress. The speech was long, but it was 
“mighty interestin’.”

What A Newspaper Can Do.
The Minneapolis Journal does not appear the 

stronger for having made an attack on the motives of 
this paper in supporting the railway merger and then 
dodging the subject by a petty reference like this: 
“With all its sins committed since our contemporary 
emerged from its side, The Journal never printed an 
editorial two pages long, which is what T h e  C o m m e r 
c i a l  W e s t  does today in answer to a quarter of a col
umn in the Journal.”

What has this to do with the merit of a public 
question? The Journal has printed within sixty days 
an editorial that contained about 1,500 words, which 
would seem to approximate closely the “two page” 
article of this paper. The New York Sun printed an 
editorial a short time ago that was more than four 
columns long— but it said something in every para
graph. The New York Times publishes nearly every 
day editorials that are one column long, and they are 
instructive. The Journal knows very well that the 
article in this paper was in four parts,— the Journal's 
1,500 word editorial was in one part— and the fact that 
the Journal is willing to descend to an attack on a 
weekly paper, only to resort to mere “funny” refer
ence in defense, shows its lack of good faith at the 
outset. Our contemporary will appear to better ad
vantage if it will print impartially the news of the day. 
We trust our contemporary will not attempt to deny 
its “organ” tendencies, because they are so easy to 
demonstrate— as, for instance, in the last congres
sional campaign when its news columns were con
ducted clearly in the interest of its candidate, when 
there were speeches available from three candidates.

The Journal received a most deservedly indirect 
censure a few days ago from Mr. Henry L, Little, 
manager of the Pillsbury-Washburn Co., Minneapolis, 
when in reply to an uncalled for and untruthful state
ment printed by the Journal about Mr. J. J. Hill’s

attitude toward Minneapolis millers, Mr. Little said 
in part:

I am distinctly opposed to this sort of Hill baiting. There 
is no manner of doubt that J. J. Hill will do more in the 
present or future, as he has done in the past, to foster and 
establish traffic between the middle west and the far west 
with Asia, than any other man or set of men in the United 
States.

Practically all that has been done for the development of 
our fast growing trade with the Asiatic countries is due to the 
hard thinking and practical methods of James J. Hill, who 
has not been afraid to invest his money when mere theorists 
were busy theorizing.

If there were any possible reason for taking the posi
tion that Mr. Hill failed to practice what he preaches, I should 
be one of the first, in the interest of the corporation I serve, 
to acclaim this fact.

The millers of Minneapolis are thoroughly satisfied with 
Mr. Hill’s concessions to the exigencies of any situation that 
may arise in this connection. There is not a doubt that the 
flour ordered for Manila will go via the Hill lines direct to 
Manila and that it will be landed there at a figure that will 
give the miller a fighting profit to start with, even if it reck
ons a loss to the company carrying it. There are so many 
evidences, both in the past and in the present, of Mr. Hill’s 
public spirit and of his earnest desire to bring about the es
tablishment of a great trade with the great East, that one 
can but doubt the motives of a publication that will gratui
tously impugn his motives or call into question his sincerity.

I hold no "brief for James J. Hill. I am, however, in a po
sition which compels close observation of that gentleman’s 
methods and motives. I repeat, that we owe to Mr. Hill 
an immense debt for the superb energy and enterprise he has 
displayed in developing even thus far the possibilities of our 
Oriental trade. Whether or not we make a profit on our 
initial Philippine transaction, we shall have no reason to 
question the earnest co-operation of James J. Hill.

The Journal printed the article that called out this 
criticism, but it did not print Mr. Little’s statement in 
reply, only another evidence of the plainly partial pol
icy that governs the Journal’s news columns.

The railroad merger involves about 400 miles of 
main track in Minnesota. In Pennsylvania, and that 
part of the seaboard where the Pennsylvania railroad 
merger dominates, there is more business done in a 
day than is done in Minnesota— in how long? It is 
nothing short of folly to stir up a state to the extent 
that Minnesota is stirred up over the merger under 
the leadership of the Journal. Business is unsettled 
thereby, capital is afraid to come into the state for 
large investment because of the attitude of politicians 
and the Journal toward taxation, and Minnesota must 
soon settle down on an agricultural basis if there is 
not a change of program. We should be on a manu
facturing and jobbing basis to a much greater extent 
than we are. The Journal ought to be a leader in 
this expansion work, but instead it is continually cry
ing against the trusts, wanting business men to make 
public all their private matters, crying against the rail
roads, wanting business men to pay a tax that would 
drive business from the state.

This sort of pessimistic newspaper philosophy is 
wrong. It helps no one and it demoralizes. Give us 
the bright word; say to the struggling “ little fellows” 
in Minneapolis who are seeking to develop a manu
facturing business, a jobbing business, a class paper 
or any other industry, that a good work is being done, 
and that success will come with hard work. It is 
unnecessary to inform the public every ’night how 
many columns of advertising have been run to the ex
clusion of these encouraging words. The thing Min-
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nesota needs most today is less politics, less “ law,” 
and— more co-operation and push. But we forget—  
we shall again offend our daily contemporary with 
“two pages.”

Instead of fewer railroad mergers there must be 
more of them if business is taken care of.

Minnesota Drainage.
The drainage committee of the Minnesota legisla

ture has agreed to ask an appropriation of $150,000 
for the drainage of Minnesota lands, chiefly in north
ern counties.

The state can well afford to appropriate this 
money. It will help the work greatly, and if con
tinued much can be accomplished in five years. The 
country will gain in increased value of lands as a re
sult of new population and the cities will gain in hav
ing a larger field to distribute merchandise in. The ex
penditure should be guarded carefully, however, so 
that it will count most for general interests as against 
private interests.

OBSERVATIONS.
Anyone who enjoys a go'od old-fashioned candy pull, will 

readily understand what a pleasant time Secretary Shaw must 
be having, managing the monetary affairs of this country. 
During the fall of last year, he was pulling out his candy to 
the last possible inch, and now it would seem he is trying 
to squeeze it together, preparatory to pulling it once again 
next fall. A  real scientific candy-puller knows that if he 
pttllë too far, his material will give him all sorts of trou
ble the; next time he pulls. Is it not just possible that the 
last few inches of pull the secretary gave the currency last 
fall, may give him the same trouble when he makes his 
next attempt? Congress may, of course, relieve the secretary 
of any such embarrassment, by passing a new currency law, 
but judging from its past and present temper, this much 
needed reform will not be forthcoming.

When Secretary Shaw announced his willingness to al
low the substitution of other than United States bonds as 
security for government deposits, providing the United States 
bonds so released should be used as a basis for new circu
lation, there seemed to be some excuse for it. There cer
tainly was a severe stringency in the money market at the 
time, and yet it was doubtful whether this was a proper move 
even then. In the light of present conditions, this doubt is 
removed, and it is clearly seen how uncalled for the secre
tary’s action was, particularly so now that he has felt obliged 
to require the resubstitution of government bonds.

* >i* *

When another crop movement begins next fall, currency 
is once more withdrawn from the money centers, and the 
consequent annual stringency again recurs, how many of the 
bankers who last fall went to the trouble and expense of re
placing their government bond security for government de
posits with state and municipal bonds would want to do so

again? How many of those bankers will take the bait again? 
If this method of relief cannot be used but once, it need bet
ter not have been used at all. With our present currency laws, 
exactly similar conditions will recur some time, not as ag
gravating, perhaps, but at other times far worse. Theoret
ically speaking, now is the proper time to begin retiring cir
culation. Nevertheless such ponderous methods as seemed 
to Secretary Shaw necessary in order to expand and con
tract the circulation through substitution, should never have 
been introduced. Bankers were kept busy for weeks buying 
or borrowing state and municipal bonds, and corresponding 
with the treasury department for information as to which 
were acceptable. And then, after paying the express charges 
for shipping them to Washington, making the necessary trans
fers, and getting out the circulation, they are obliged to take 
the back track and undo all they have done.

* * *

The government had on hand, Dec. 31, 1902, as security 
for government deposits, $20,391,500 in state and municipal 
bonds. It would be interesting to know the difference in the 
market value of these bonds when they were placed and 
now. A  banker who was obliged to go into the market and 
buy such bonds at the high rates existing at the time he was 
expected to help save his country, and who will be obliged 
to sell them now, will probably show a nice loss on the trans
action. About $13,250,000 in circulation, if based upon these 
$20,3915500 in bonds, and if other banks will kindly refrain 
from interfering with those who hold this $13,250.000 cir
culation, it may be successfully retired by the first of August, 
the time limit that Secretary Shaw has set. As $18,000,000 
is the largest amount which can be retired at that time, it 
is not at all certain that this particular $13,250,000 will all 
get in. Those bankers who get left will be obliged to buy 
other United States bonds or reduce their government de
posits.

* * *

Section 6, of the act of July 14, 1890, authorized the treas
urer of the United States to place in the treasury, as a mis
cellaneous receipt, all lawful money placed with the govern
ment to retire circulation, and then to use this fund, paying 
for the circulation when presented out 'of the general cash in 
the treasury. This tends to prevent the actual reduction of 
the volume of outstanding circulation until it is presented for 
redemption. It will, therefore, be near the first of August 
before any large proportion of this $13,250,000 circulation can 
be actually retired, and as that is about the time the cur
rency movement will begin to be felt again, it will do its 
part towards helping along another fall stringency.

■— J a c k s o n .

Joseph Lockey to Head a New Bank.
Mr. Joseph Lockey, cashier of the National German- 

American bank of St. Paul, is credited with endeavoring to 
organize a new national bank in St. Paul, with a capital 
stock of $200,000 capital. If the new bank becomes a real
ity, Mr. Lockey will be president, and probably L. H. Icklen 
cashier.

New Wisconsin Bank.

Geo. D. Bartlett, of Stanley, Wis., together with local 
merchants of Boyd, Wis., will start a state bank at the 
latter place, Feb. 9. Charles Nelson, of Boyd, will be cashier.
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THE SOO ROAD AND DIVIDENDS.
The Soo road will spend $1,000,000 for betterments and 

equipment during 1903. In this connection it will be of in
terest to point out some general features regarding this prop
erty that are for the present being overlooked by investors 
and others who are interested in' its development. About two 
years ago public attention was first attracted toward the Soo 
road as offering a possible good opportunity for investment. 
The shares were selling low, the price of common stock be
ing under 20. It took about one year to advance the price of 
the common to 36, where it was on Jan. 2, 1902. About three 
months ago the common stock of the Soo road was 84. From 
a property in which there was no public investment interest 
in the earR part of 1901, there has developed a property in 
which during 1902 there were sales of 551,464 shares of com
mon stock and 168,294 shares of preferred stock, with an ad
vance of 50 points realized in the price of the stock. The 
Northwest bought heavily of Soo stock during 1902, under 
an impression on the part of many, that dividends would be 
paid by the close of the vear. The annual meeting in mid
summer brought out no action on the dividend question, how
ever, and a good many decided to sell Soo stock and replace 
it with securities that were regarded as offering more imme
diate return. A  considerable liquidation off Soo stock fol
lowed during the fall months and the supposition is that 
Canadian capitalists bought a large part of the shares thus 
sold. While the Northwest made a good deal of money on 
investment of Soo securities, there is a chance that they will 
be less fortunate when the dividend season is entered upon, 
because it is a question whether the stock formerly held in 
the Northwest could be replaced without advancing the price 
of common shares sharply.

Canadian and Eastern capitalists, who made heavily in the 
advance in Twin City Rapid Transit stock, which is under the 
management of Thomas Lowry, president of the Twin City 
Rapid Transit, and also president of the Soo road, expressed 
their cpnfidence in the Soo property by buying heavily of the 
shares last year. These shares have been bought for invest
ment and they will not be shaken out easily’ so that when the 
dividends are announced for Soo stock there will undoubtedly, 
be a sharp advance.

The annual report for the Soo road for the year ending

June 30, 1902, contains a suggestion that dividends may be 
forthcoming on the shares earlier than a good many investors 
have assumed would be the case. Judging from the annual 
report, the surplus is to be maintained for the benefit of stock
holders. This is a fair inference from the fact that bonds 
amounting to $2,484,000 have been sold since the annual meet
ing, and, as the report suggests, “advances made from surplus 
earnings will be replaced from the proceeds” of this sale of 
bonds. In other words, the surplus of $2,275,000, which was 
on hand June 30, 1902, and which had been increased up to 
November 30,-$1,100,000, making a total of $3,375,000 surplus 
on hand November 30, is to be maintained for dividend pur
poses.

As the payment of 7 per cent on the preferred stock and 
the payment of 4 per cent on the $14,000,000 of common stock, 
would call for but $1,050,000 a year, it is reasonable to infer 
that dividends will be ordered by January 1, 1904, or during 
the present year. By June 30, the close of the fiscal year, the 
surplus on hand will be $4,000,000. The half year dividend 
which could be ordered payable in midsummer would call for 
but $525,000, on the basis of 7 per cent preferred and 4 per 
cent common. Inasmuch as the management took the ground 
at the last annual meeting that it was unfair to stockholders 
to shut them out of all participation in the growth of the prop
erty, there is very good reason for thinking that dividend pay
ments on Soo stock will not be delayed longer than the pres
ent year, and they may be ordered during the present year, 
for the reasons stated above.

The company has extensions in mind, but following the 
policy of the management as at present outlined, there will be 
bonds issued on new road sufficient to relieve the surplus ac
count of permanent drain.

This year the Soo will relay 163 miles of road with 80- 
pound steel, practically all of this work to be done west of Min
neapolis; 11 miles of side track will be built; 300 miles of 
road will be ballasted with heavy gravel; 400,000 yards of fill
ing bridges will be done. This will be completed in 120 days 
from the time the season opens this spring, in time for the fall 
harvest. There will be added to equipment 24 locomotives, 
16 passenger coaches, 200 flat cars and 50 refrigerator cars. 
There will also be built in Minneapolis a wood working shop, 
75x150 feet.

REMARKABLE VOLUME OF TRAFFIC IN THE EAST.
M. G. F. Piper of the Midland Linseed Oil Co., Minneap

olis, returned Thursday from an extended business trip in the 
East. In speaking of the very large volume of business ap
parent on every hand, Mr. Piper said to T h e  C o m m ercia l  
W est :

“From Pittsburg east the amount of railroad traffic seemed 
phenomenal. The number of freight trains on the Pennsyl
vania road is unprecedented, and an official of the road told 
me that they could not furnish cars enough to move the man
ufactured products from the factories at the towns on their 
road. From Philadelphia to Jersey City the road is building 
two additional tracks, which will give it six tracks. It is also 
going ahead on the work which will give an entrance into New 
York City. From Newark it will build across the Hacken
sack Meadows; tunnel under the Bergen hills and the Hud
son. There will be four tunnels under the river. The road 
has purchased property between Seventh and Ninth avenues 
and Thirtieth and Thirty-sixth streets, where it will erect 
a hotel and depot. The tracks, however, will be 60 feet below 
the surface. From this point the tunnel under the city contin
ues, passing under East river, coming out above ground near 
Long Island City. The Pennsylvania road has purchased the 
Long Island road and will rebuild it. All the improvements 
projected in Greater New York and around the bay will re
quire an outlay of $50,000,000. It has arranged to give free
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delivery in New York City, except at points on the New 
Haven road.”

When asked regarding the business situation in New York, 
Mr. Piper said:

“Money is certainly easier in the city. The volume of busi
ness it by far the largest it has ever been. There is a conges
tion of traffic of all kinds, and the hotels are continually 
crowded. 1 he principal hotels cannot accommodate all who 
come. The amount of money being spent in New York is al
most beyond comprehension, and it is, to a large extent, western 
men and western money that are giving to New York this new 
impetus. I he city, is a terminal money center, as Minneapolis 
is a wheat center. Money is continuously flowing there from 
every part of the country, and is being spent there. Never be
fore has there been a time when such prodigious show of 
money was made in the city, and it does not seem as if any- 
tlung could stop it, though, of course, there will be reactions.

“ I he remarkable growth of the city is very well illustrated 
by some figures given me by the man in charge of the milk 
business of the Erie road. The ‘milk expert,’ he is called. He 
said that the increase in milk consumption in Greater New 
York during 1 0̂2 averaged 10,000 gallons per day. Real es
tate values are steadily increasing, and what seems like enor
mous prices are asked for well-located property for manufac
turing purposes on the water-front.”

Bernadette, Minn.-—The village has voted to issue bonds 
for a lighting plant.

Salix, la.— At the spring election a proposition to bond 
for $8,000 will be voted on.

Britton, S. D.— The board of trustees has called a special 
election for Feb. 2 to vote on a proposition t<? issue school 
bonds in the sum of $5,000,Digitized for FRASER 
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CHICAGO MUNICIPAL OWNERSHIP PROBLEM.
Written for The Commercial West by Hon. Charles Ailing, Alderman of the Second Ward, Chicago.

Few advocates of immediate municipal ownership realize 
the difficulty which Chicago would have in financing the proj
ect of either owning or operating its street railways.

All bills for the purpose which have been or will be sub
mitted to the present session of the general assembly of Illi
nois, are based upon the theory that the bonds to be issued 
in payment for the street railway properties shall be pay
able only out of the net profits received from the leasing 
or operating of the roads by the city. The credit of the 
city cannot be pledged for the payment, because its bonds 
have already been issued to the full amount allowed by the 
constitution of Illinois. Even if the constitution shall be 
amended as proposed by the Civic Federation’s New Charter 
convention, so as to allow the issue of more bonds, the addi
tional bond issue will be needed for the erection of new 
bridges, police stations, fire engine horses, garbage reduc
tion or incineration plant, extension of the electric lighting 
plant, and a dozen other urgent municipal objects.

The expiration of the old trunk line franchises in July, 
1903, is a disputed question; most of the other franchises 
do not expire until 1916. What value the courts would put 
upon these franchises in a suit by the city for their condem
nation to the public use, no man can tell. That value might 
be so high that the city could not operate the plants success
fully enough to pay interest on the bonds which would be 
issued.

Every purchaser of the city’s bonds, which are to be se
cured only by the street railway plant and the net proceeds 
from its operation, would have to gamble on the probable 
success of the city’s operation, or its successful leasing of the 
properties.

A n  In s ta n c e  o f Bad F in a n c ia l M a n a g e m e n t.

What has been the city’s record with the water department, 
so often cited as authority for the operation of street cars 
by the municipality. Careful financiers say that the invest
ment has paid the city not to exceed 2 per cent on the amount 
invested. Then the city has issued about three hundred thou
sand dollars worth of certificates to property owners who 
have advanced money to lay water mains in new streets. 
These certificates are to be repaid when the pipes pay a reve
nue of 10 cents per lineal foot per annum, “out of any funds 
available in the water fund,” Nearly all these pipes are pay

ing the required revenue, and yet the city says to the holder 
of the certificates: “1 here are no funds available.” Not only 
does the city refuse to pay these just debts, but it refuses to 
refund them by issuing in their stead new certificates payable 
at a certain time and drawing interest.

For several years the board of education has refused to 
pay special assessments for paving streets and laying side
walks and water mains in front of its schools. The amount 
is between fifty and five hundred thousand dollars, just how 
much is now being calculated by the city comptroller. Con
tractors have been refused payment for their work because 
these assessments have not been paid. In other words, the 
city and the board have, by their mutual negligence, allowed 
their just obligations to be repudiated.

F u r th e r  Cases o f R e p u d ia tio n .

About fifteen years ago the city took about two hundred 
thousand dollars, which it held as a trustee for those entitled 
to rebates on special assessments, and spent it for general 
municipal purposes, in clear violation of the trust. The prop
erty owners are still minus their rebates, and if they ever 
do get them, will receive no interest whatever for the use of 
their money by the municipality.

In addition to this, thousands of dollars’ worth of bonds 
issued to contractors for street improvements have been re
pudiated, because the assessments were declared illegal by 
the courts, and the property owners refused to pay. The city 
should have had pride enough in its credit to provide for the 
payment of such bonds out of its general fund.

The ownership and operation, or even the ownership of 
street railways, is such an enormous undertaking from the 
financial standpoint alone, that the advocates of either had 
bettei find the financiers who will risk their money in such 
bonds as are purposed to be issued.

Municipal ownership, in the opinion of the writer, is right 
in principal, and with better financial and governmental con
ditions in Chicago, will probably be its policy at some future 
time. But at present, the paving of the way for it, by an hon
est, fair settlement, seems the policy of progress and wisdom, 
but if a fair settlement cannot be obtained by the city, it 
may be driven to attempt municipal ownership under a law 
foi that purpose, which will probably be passed this spring 
by the legislature.

TWIN CITY TRANSIT, 1902.
The Twin City Rapid Transit Company (Minneapolis and 

St. Paul street railway), earned 6.4 per cent on the common 
stock in 1902, against 5.3 per cent the previous year. The 
gross earnings increase for the year was $438,235; expense 
increase, $214,718. The formal statement will be available 
next week.

. The company will make extensive improvements the com
ing year. It has bought 30 acres of land in St. Paul, on 
Snelling and University avenues, where machine shops will 
be built, together with storehouses. The shops of the com
pany at Thirty-first street and Nicollet avenue, in Minneapolis, 
will be removed to the St. Paul site.

The location of these new shops is about midway be
tween Minneapolis and St. Paul. The buildings now in use 
at Nicollet avenue and Thirty-first street as machine shops, 
car barns and general offices, will be used for car barns ex
clusively, after remodeling. The offices will be occupied bv

New general offices are to be erected at Hennepin ave
nue and Eleventh street on a tract of land purchased a year 
ago, ostensibly for the erection of a storage battery plant. 
Ihe designs are still in the architect’s hands. A  handsome 
structure is provided for, special attention being given to arch
itectural effect and solidity.

The building is to realize plans for general offices, which 
have been for many years in contemplation. The cost of the 
structure will be $200,000. It will be used in one portion as 
an electric storage station, one of the large transformers hav
ing been ordered for installation at this point.

The total cost of improvements now planned by the Twin 
City Rapid Transit Company will be fully $3,000,000. The 
power plant that is being installed will cost $2,500,000.

The property will be placed as rapidly as the work can 
be done, in condition to take care of a rapidly growing traffic 
for many years to come.

Van Tuylc Addresses Bank Clerks.

Mr. C. W. Van Tuyle, general northwestern agent of the 
Mutual Life Assurance Co., of Worcester, Mass., read a 
paper on “ Life Insurance” at the meeting of the Minne
apolis bank clerk;;’ chapter, Tuesday evening.

Theodore Draz, assistant cashier of the National Ger- 
man-American bank, St. Paul, has tendered his resignation, 
and will soon leave the employ of the bank. He will be 
succeeded by Henry Yop P er Wyer, paying teller.

CHICAGO MONEY MARKET.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Chicago, Jan. 29.— Money has worked easier this week, 
and now 5 per cent is the ruling rate. Deposits have in
creased, as is natural this time of year, but the increases are 
not of the “ dependable” sort. It is felt that within several 
weeks some large calls for money from western banks which 
must finance the western land settlements (which fall due 
March 1), may absorb a large part of the local supply of 
funds and put rates up again.
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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  Y O RK  P R O D U C E  EXCHANGE.
CHICAGO STOCK EXCHANGE. M IN N EA PO L IS CHAM BER OF COM M ERCE
CHICAGO BOARD O F TRA D E. ST. L O U IS  GRAIN EXCHANGE.

W IN N IP E G  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 S ,  A N D  M A IN  517.

F . A . C h am b e i'la in , P r e s id e n t .
P e r r y  H a r r is o n ,  V ic e - P re s id e n t .
E . F . M ea rk le , V ic e - P re s id e n t .
T h o s . F . H u r le y , C a s h ie r .
F r e d  SpafE ord, A s s i s ta n t  C a s h ie r .
M . C. H a m e r ,  A s s i s ta n t  C as h ie r .

The Security Bank
OF MINNESOTA,

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

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

A General Banking Business Transacted.
W e  s o l ic i t  a c c o u n ts  o f b a n k s , c o r 
p o ra t io n s ,  p r iv a te  in d iv id u a ls ,  e tc ., 
a n d  o ffe r e v e ry  fa c i l i ty  a n d  a c 
c o m m o d a tio n  c o n s is te n t  w ith  
s o u n d  b a n k in g .

D IR E C T O R S .
F . G. W in s to n .
J . W . K e n d r ic k , 
J a m e s  Q u irk .
H . C. A k e ley .
F . A . C h a m b e r la in ,  
T. H . S h e v lin , 
r. H . Q u eal,
L. F . D ay .
3. T . M c K n ig h t,
E. F . M ea rk le ,

E . J . C a rp e n te r .  
W . S. N o tt ,
H . M. C a rp e n te r ,  
R . M. B e n n e t t ,  

L o u is  K . H u ll, 
P e r r y  H a r r is o n ,
C. C. W e b b e r, 
T h o s . F . H u r le y , 
G eo. F . P ip e r ,  
G eo. C. C h r is t ia n ,

THOMAS LOWRY ON STREET RAILWAY FRANCHISES.
Thomas Lowry, president of the Twin City Rapid Transit 

Co. of Minneapolis and St. Paul, was asked by T h e  C o m m er
c ia l  W est for an expression on the wisdom of a long-term 
street railway franchise, looked at from the standpoint of a 
city, especially Chicago.

“I certainly believe in the long-time franchise from the 
city's standpoint," said Mr. Lowry. “ Take Chicago, for in
stance. 'I’lie street car facilities in that city are notably inade
quate. But no company feels warranted in paying a great

CORPORATIONS.
A L L IS -C H A L M E R S — The Allis-Chalmers Co. reports 

a rush of new business, both foreign and domestic, the for
mer in particular is showing large gains in the demand for 
heavy engines. By reason of the rush of business in this 
country in all departments of stationary engine building, for
eign orders are being ignored to a large extent. Nothing 
of that character is being' booked for delivery this side óf 
the first half of 1904. The company will have 25 per cent 
more manufacturing capacity this year than last, and yet 
it is said it will not be able to turn out the enormous business 
in machinery for light manufacturing purposes demanded 
all over the West.

Passenger traffic on the Chicago Northwestern Elevated 
railroad thus far this month has shown in the neighborhood 
of an increase of 14 per cent over January last year.

CHICAGO TR A CTIO N S.— The following notice has 
been posted on the Chicago Stock Exchange: “The Illinois 
Trust and Savings Bank receipts for deposits of North Chi- 
cage, West Chicago and Union Traction Co. have been placed 
upon the unlisted list of securities and can be traded in upon 
the floor of this Exchange."

H ECKER-JON ES-JEW ELL.— Receivers of the Hecker 
Jones-Jewell Milling Co. have filed a final report in court of 
chancery in New Jersey covering operations of that company 
during the receivership, Feb. 26, 1900, to May 31, 1902, which 
gives: the total profits as $1,023,341.

OREGON SH ORT LIN E — It is officially stated that the 
proceeds of the $10,700,000 Oregon Short Line 4 per cent 
and participating bonds, the listing of which application 
has been made to the stock exchange, are to be used to 
provide funds for the contemplated extensions .and for mak
ing advances to affiliated and allied properties.

CO N SO LID ATE D  G AS— The Consolidated Gas Co. re
ports for the fiscal year ended December 31, a surplus after 
dividends of $2,100,000, against $1,500,000 in the previous year.

COMMUNICATIONS.
The Currency Question.

E ditor o f T h e  C o m m e r cia l  W e s t :
I notice in every issue of all the financial magazines, in

cluding T h e  C o m m er cia l  W est , the need of more currency 
legislation is all laid to the door of the farmer; namely, 
money to move his crops. For a long time I have believed, 
and I think others do, the “ crying need of more currency " 
which is the heading of your editorial in Jan. 10 issue, is 
from another cause, not the moving of the crops. I sup
pose it is laid on the crop movement to affect Congress.

ought to give a good account of itself later on. There is no 
franchise hanging over them. The 75-vear franchise is what 
Chicago needs. It will lie best for the people. The city has 
an honest council and the rights of the city can he guarded in 
granting the franchise. Then the car companies can proceed 
with safety. They can introduce subway routes, they can 
equip properly, and they can borrow money advantageously. 
It seems to me the long-time franchise is the only proper solu
tion of the question for Chicago.”

You believe no doubt I am wrong, or your editorials would 
be different. So far as we have observed, the country bank
er simply draws on his funds on deposit with the eastern 
banks for the purpose of moving the crops, and does not do 
so much borrowing as some people would have us think.

I think it worth your while to make investigation, and 
learn from actual facts whether the country bankers of this 

country do borrow money from the east to move the crops. 
I think I can answer for Kansas, that they do not.

At your leisure I would be glad to know what you think 
about this, as I am interested in your* paper.

A  Kansas Reader.
Salina, Kan., Jan. 26.

A Sequel of Burglary Insurance.
E. L. Mitchell was convicted at Brookings, S. D., last 

week for the attempted robbery of the Bank of Aurora, at 
Aurora, S. D. This bank was entered in November, ft had 
been insured against loss by the Ocean Accident and Guar
anty Corporation, through Hood & Penney, Minneapolis. 
This firm engaged Pinkerton detectives for the case and 
conviction in court has rewarded the effort. In the mean
time the burglary insurance covered the damage to the safe 
through the attempted robbery and the bank is protected 
at the trifling expense of an insurance premium. ,

The same agency has secured the arrest of the two des
peradoes who attempted to rob the bank at Gann Valley, 
S. D., and they will receive trial at Chamberlain, S. D., in 
a few weeks. Here are three safe blowers in custody through 
the vigilance of a live burglary insurance agency.

Bond Sales.

Detroit. Minn.— In response to its call for bids on $14,000 
of village electric light bonds, the council received the fol
lowing:

Chas. H. Coffin. Chicago.................................... $14,141
S. A. Kean. Chicago...........................................  14,477
S. S. McEwen. Minneapolis............................  14,155
Otis. Wilson & Co.. C h ic a g o ...................... 14.286
Weil, Roth & Co., C h ica g o ..............................  14,630
Trowbridge & Niver Co., Chicago.................  14,431
F. L. Fuller & Co.. Cleveland........................  14,630
John Nuveen & Co., Chicago........................  14,427
J. K. Cummings, Detroit, Minn............... ; . . . .  14,000
First State Bank, D etroit.................................. 14,225
Detroit Light & Land C o .................................  14,301

The three local bids were the only ones accompanied by 
a certified check, as required by the advertisement, and the 
highest of these was therefore accepted, the bonds being sold 
to the Detroit Light & Land Co. for $14,301.Digitized for FRASER 
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BANK LEGISLATION FOR ILLINOIS.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Chicago, Jan. 28.— The bankers of Illinois are much inter
ested in what the present state legislature may do or not do in 
the way of legislation affecting banking interests. It is ex
pected that some questions of very great importance will short
ly come up in Springfield. These relate chiefly to the legal.; 
rate of interest and to the taxation of banks. Some of the 
bills would affect especially the private banker in Illinois. 
The State Bankers’ association will urge on the legislature 
some amendments to existing laws regulating the taxation of 
banks and will ask that the banking enactments of Illinois 
be codified and made uniform with the commercial laws of 
other states, as provided for in the “negotiable-instruments’ 
bill, which is now up for passage. Mr. F. P. Judson, the 
cashier of the Bankers’ National bank and the secretary of 
the Illinois Bankers’ association, feels confident that the leg

islature will give a reasonable amount of its time to banking 
subjects, and that whatever is fair to the banking interests 
of the state will be done.

C lean M ethods a t S p rin gfield .

~ He said today: “I think that in Springfield the senti
ment of legislators toward our state association is friendly 
and in accordance with the sentiment expressed by a former 
speaker of the legislature in a recent public address. He 
said : ‘I wish to say that the influence of the Bankers’ asso
ciation is for good, and it is my experience that your rep
resentatives who come to Springfield set an excellent exam
ple ,n that their methods are open, their work is done in broad 
daylight, and they have set a higher and clearer standard 
upon which to approach the legislature of this state than any 
body coming into the city, as an organized body of men.’ ”

Among the Banks.
Barron, Wis.— Another bank is being talked of.
Little Rock, Minn.— A new bank is being talked of.
Richburg, N. D.— A bank will probably be established here 

in March.
Stanley, Wis.— The Citizens’ State bank has installed a 

burglar alarm.
Howard, S. D.— First National bank has been authorized 

to begin business.
Ostrand, Filmore county, Minn.— A. J. Haugen of Madi

son will organize a bank here.
Sioux Falls, S. D.— The Minnehaha State bank of Ger- 

retson has commenced business.
Sheridan, Mont.— A bank has been organized here. H. S. 

Magraw, of Butte, will be cashier.
Doon, la.— The Doon Savings bank will be reorganized as 

a national bank, with a capital stock of $25,000.
Breckenridge, Minn.— The Merchants’ State bank will 

increase its capital stock from $20,000 to $30,000.
Milton, N. D.— The First National bank has begun busi

ness. Cashier, IT. G. Halverson; assistant, A. M. LaBrant.
Peshtigo, Wis.— Officers of the Peshtigo National bank 

are: President, William Ellis; vice-president, Fred Mc-
Graw.

Dodge Center, Minn.— Authority has been granted for 
the organization of the First National bank of Dodge Cen
ter, Minn., capital $25,000.

Evarts, S. D.— Authority has been granted for the con
version of the Evarts State bank to the First National bank 
of Evarts; capital, $25,000.

Fairwater, Wis.—-The Fairwater State bank has been or
ganized. A. W. Bonesteel, president; Derrick Bruins, vice- 
president; C. M. Griffith, cashier.

Grafton, Neb.— The Grafton State bank, of which Frank 
W. Sloan is president, George E. Aldrich, vice-president, 
and Harry R. Porter, cashier, began business here yesterday 
with a capital stock of $10,000.

Jamestown, N. D.— The German-American National bank, 
the First National bank and the Swedish-American National 
bank of Minneapolis have been approved as reserve agents 
for the James River National bank.

Green Bay, Wis.— A new state bank, capitalized at $50,- 
000, will be located on the north side. The majority of the 
stock has already been subscribed. The promoters are 
Henry S. Erbe, Matt Zilles, W. P. Wagner, J. H. Taylor and 
S. H. Cady.

Wells, Minn.— The purchase and transfer of the Wells 
bank has ben completed, and F. E. Walson, who established 
the bank in 1873, retires. The new officers are: D. A. Odell,
president; A. O. Oleson, vice-president; Geo. H. Simon, as
sistant cashier.

Prairie du Chien, Wis.— The Crawford County bank has 
begun business, capital $50,000. The stock is owned mostly 
by business men of this city and the officers are: M. Men-
ges, president; L. Cornelius, vice-president; Eugene C. 
Amann, cashier.

Malta, Mont.— The First State bank of Malta has filed 
articles of incorporation with the secretary of state. A num
ber of well known Helena men are among its stockholders. 
The institution has a capital stock of $50,000, of which 
amount $25,000 is paid in.

Waterloo, la.— E. F. Fassig, B. F. Harrison and others 
of this city have started a bank at Erie, 111. The bank is to 
succeed the State Bank of Erie, which was held by other 
parties. It will be called the First National bank. It is now 
capitalized at $25,000, but will be raised.

Hillsboro, Wis,— The Hillsboro State bank and the Bank

of Hillsboro have consolidated, and will do business hereafter 
under the name of Hillsboro State bank. Win. Lind, who 
owned the Bank of Hillsboro, will retire from the business. 
E. V. Wernick will have charge of the bank.

Sidney, Neb.— Milton Ahrens, owner of the Bank of . 
Nebraska, yesterday arranged with the stockholders of the 
First National bank of Sidney, to discontinue his private 
bank, and transferred all of the business to the First Na
tional. Mr. Ahrens has purchased stock in the First Na
tional and will hereafter be identified with that institution.

Mankato, Minn.-— Dr. Z. G. Harrington has been elected 
president of the Mankato State bank, to succeed J. H. Ray. 
Some months ago Mr. Ray presented his resignation as pres
ident, to take effect at this election. He has been engaged 
in the banking business for the past 31 years, and president 
of this bank since its organization, in 1888. He has now 
reached the time when he desires to be relieved of the 
responsibilities.

Chicago Financial Notes.
Considerable preparation is being made by Chicago bank- 

clerks for a public debate to take place in the Masonic Tem
ple in February. The subject will be, “Resolved, That the 
National Bank Act Be So Amended as to Allow National 
Banks to Establish Branches.” Four men who have shown 
their ability as debaters in minor contests have been selected 
to be the disputants. They are: Affirmative, J. J. Arnold,
First National bank; J. P. Alison, Northern Trust. Nega
tive, J. R. Craddock, Continental bank; Robert Howe, Conti
nental bank.

Vice-President E. D. Hulbert of the- Merchants’ Loan and 
Trust company, has denied the story published in a Chi
cago paper to the effect that the capital stock of this institu
tion is to be increased. Fie said : “ Such a step has not even
been considered by our directors. We have $2,000,000 capital 
and $2,000,000 surplus and about $35,000,000 deposits. We 
consider that our capital and surplus bears a proper ratio 
to our deposits, hence there is no need of its being increased.”

Central Telephone Co., Chicago.
Office o f C e n t r a l  U n io n  T e le p h o n e  Co., C h icag o , J a n .  21, 1903. 

T o  th e  S to c k h o ld e rs :
T h e  la rg e  v o lu m e  of th e  b u s in e s s  o f th is  c o m p a n y  a n d  i ts  

w id e ly  e x te n d e d  t e r r i t o r y  m a k e  i t  im p o s s ib le  fo r  th e  a u d i to r  
to  p r e p a r e  fu ll  f ig u re s  fo r  s u b m is s io n  to  th e  s to c k h o ld e r s  u p o n  
th e  d a te  fix ed  b y  th e  b y - la w s  fo r  th e  a n n u a l  m e e tin g . T h e  
f ig u re s  g iv e n  b e lo w  in c lu d e  N o v e m b e r  a n d  D e c e m b e r  e s t im a te d ,  
a s  h a s  h e re to fo re  b e e n  th e  c u s to m . T h e  a c tu a l  f ig u re s  fo r  th e  
y e a r  e n d in g  D e c e m b e r  31, 1902, w ill b e  c o m p le ted  a b o u t  th e  
f ir s t  o f M arch .

Y e a r  e n d in g  Y e a r  e n d in g  
R e v e n u e — D ec. 31, 1901. D ec. 31, 1902.

S u b s c r ib e r s ’ r e n ta l s  .................................. $1,716,341 $2,041,608
T o ll r e v e n u e  .................................................... 710,011 800,784
M isc e lla n e o u s  re v e n u e  .............................  158,437 161,325

T o ta l  .............................................................. $2,584,789 $3,003,717
E x p e n s e s  :

F o r  a d m in is t r a t io n ,  ta x e s ,  o p e ra t in g
a n d  m a in te n a n c e  .................................. $1,973,501 $2,341,989

O p e ra t in g  p ro f its  .................................. $611,288 $661,728
L e s s  in te r e s t ,  in c lu d in g  in t e r e s t  on

b o n d s  .............................................................  386,762 481,383

N e t  p ro f its  ...............................................  $224,526 $180,345
Y o u r  d i r e c to r s  b e lie v e  t h a t  th e  su m  sh o w n  a s  n e t  re v e n u e  

s h o u ld , in  th e  i n t e r e s t  o f c o n s e rv a t iv e  m a n a g e m e n t ,  be  c re d i te d  
to  lin e  r e p a i r  a n d  m a in te n a n c e .  R e s p e c t fu ly  s u b m it te d  fo r  th e  
b o a rd  o f d ire c to rs .

Homeseekers’ Excursion.

Homeseekers’ rates to nearly all points on sale at low 
rates by Chicago Great Western Ry., on the first and third 
Tuesday of each month, to April. Available in the through 
tourist sleeping cars. For particulars apply to any Great 
Western agent, or J. P. Elmer, G. P. A.. Chicago, 111.Digitized for FRASER 
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MARCH SETTLEMENTS IN IOWA.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Sioux City, la., Jan. 22.— William P. Manley, president of 
the Security National bank of Sioux City, one of the best 
known Iowa bankers, discussing the March 1st adjustment, 
says: “It is difficult to predict so far in advance of March
first how land settlements will be made at that time. Many 
who have purchased land, using their available means for the 
first payment, will doubtless find it difficult to meet obligations 
then maturing unless in the meantime they shall be able to sell 
some of their holdings, which is not likely to any great extent. 
It is impossible to estimate the amount involved in these 
‘deals/ or to what extent banks are carrying them, or simplv

acting as intermediary between buyers and sellers. I refer, 
of course, to sales made on contract, deeds to pass and final 
settlements to be made March 1. That date is not material so 
far as it affects banks which have made loans to their cus
tomers for the purpose of land investments, because they are 
made upon the basis of their credit and standing, or upon col
lateral security. Time may be the essence of such contracts, 
but not necessarilv March 1. I see no reason to anticipate that 
more funds will be tied up even if renewals are asked for. 
Neither do I anticipate a situation which will menace the 
standing of Iowa banks. I am inclined to think that the so- 
called Iowa real estate speculative boom has been magnified 
beyond its real importance.”

FINANCIAL NOTES.
The supreme court of Nebraska has reversed the decis

ion of the lower court in the case of Mendel against James 
E. Boyd, at Omaha. The suit was one in which the State 
bank of Neola sought to recover money that it was alleged 
its cashier had lost through grain speculations in the brok
erage office of the defendant. The court held that grain 
gambling is criminal, and that the acquirement of money in 
that way does not give a legal title to it. The court ex
presses the opinion that the plaintiff should have recovered 
judgment for $3,500, and remands the case for a new trial. 

* *
Charles E. Judd, president of the First National bank, 

Canton, S. D., died at his home recently. Mr. Judd came 
to Canton in 1880, and was, at the time of his death, one of 
its most prominent citizens.

* *
A case of unusual interest in North Dakota will proba

bly be tried soon at Grand Forks. It is that of George 
Becker, of North wood. vs. the Scandinavian American bank 
of St. Paul. The suit is brought by Becker and his wife to 
recover certain land contracts by the State Bank of North- 
wood as collateral to the Scandinavian American bank of 
St. Paul. Several years ago Becker mortgaged his farm 
and homestead to the State Bank of Northwood, and later 
lost it. At the time the mortgage was given Mrs. Becker 
was not living with her husband, who therefore signed the 
mortgage alone. Some time later the trouble between Mr. 
and Mrs. Becker was adjusted and they began living together 
again. They began to think the matter over in connection 
with the farm, and decided that as Mrs. Becker had not 
signed the mortgage it would not be good. Now they have 
begun the suit against the Scandinavian American for the 
recovery of the land contract.

* sk -if
Davenport, la., a German-American city of 35,000 popu

lation, claims not only the largest per capita of bank de
posits of any city in Iowa, but in the United States as well. 
The total amount on deposit in Davenport is about $17,- 
000,000.

* * *

The Fidelity Trust Co., of Tacoma, Wash., reports de
posits Dec. 31, 1902, at $1,128,798, against $726,821 on the 
same date one year ago.

“ BANK MONEY ORDERS/’
The secretary of the Minnesota Bankers’ Association has, 

this week, mailed to 400 members 10 posters each, to be used 
in advertising “bank money orders.” This is the result of 
the decision of the executive council to begin an aggressive 
policy in the matter of advertising drafts as express money 
orders are advertised. Four hundred members of the asso
ciation have expressed a willingness to cooperate.

The poster which is being distributed, is 11x14 inches in 
size, minted in green and red. A  large red shield bears the 
following announcement: “ Bank money orders are issued by 
any bank in Minnesota, payable in all parts of the world.” 
"Ask the bank for them,” is printed below, in bold red type. 
Prices of drafts are compared with postoffice and express 
money orders, as follows:
Amount. Draft. P. O. Order. Express order.
$ 5-oo ............................   .05 .05 .05

10.00 .................................. 05 .08 .08
35 00 ...................................10 .15 .15
55-00 ...................................10 .20 .20

100.00 ...................................10 .30 .30
Joseph Chapman, Jr., secretary of the association, in send

ing the posters to members, offers some suggestions, in a cir
cular letter, as follows:

“Our association is having five thousand of these distrib
uted throughout the state to our members, and we believe it 
will be an opening wedge and pay us many times over for the 
small investment made. The possibilities are great if we only 
work together. We are at a great disadvantage, however,

from the fact that whereas the express companies or the 
postoffice direct the sale of their orders as one man, the bank
ers, up to the present time, have been so busy watching each 
other and attending to their loans that they have not pushed 
the sale of their exchange, nor have they worked together in 
the matter. To illustrate, a report reaches me that some 
banks in the country charge exchange for cashing bank drafts 
drawn on money centers, whereas they will cash express or
ders for nothing. We cannot expect to push the sale of bank 
drafts if we ourselves discriminate in favor of the express 
orders. Many replies were received by me, favoring a uni
form charge of all express orders cashed, in fact, many bank
ers wrote that it was their custom, and had been for a number 
of years, to charge from 15c to 25c on each express order 
cashed by them. We will take this matter up throroughly at 
our convention, but in the meantime would it not be wise to 
cash bank drafts at par?”

Western Bond Issues.
Twin Valley, Minn.— Bonds have been voted to the 

amount of $5,700 for lighting and waterworks.
Fergus Falls, Minn.— The city will refund $20,000 of 5 

per cent improvement bonds.
Lansing, la.— The council has authorized the city 

attorney to issue bonds for the construction of waterworks 
to the amount of $16,000, payable in ten years time, at four 
per cent interest.

Devils Lake, N. D.— A special election will be held Feb. 
3 to vote on bonding for $12,000.

Albert Lea, Minn.— On Feb. 10 an election will be held to 
vote on issuing $20,000 of bonds.

Custer, S. D.— Custer county funding bonds have been 
held to be valid by the supreme court of the state.

Webster, S. D.— Day county will, on Nov. 4, vote on 
bonding for $50,000 for the purpose of building a court 
house.

Bonesteel, S. D.— Negotiations for the sale of bonds re
cently voted for the construction of a waterworks system 
have been broken off by the city council, which charges that 
an eastern company had violated its contract by demanding 
an exorbitant premium for floating them. All bids for the 
purchase of the bonds have been rejected and another spec
ial election will be held.

Chicago Foreign Exchonge.
T h e  N a t io n a l  B a n k  of th e  R ep u b lic , C h icag o , q u o te s  fo re ig n  

e x c h a n g e , J a n .  27, to  T h e  C o m m e rc ia l W e s t, a s  fo llo w s:
F o r e ig n  e x c h a n g e  q u o ta t io n s  a t  c lo se  to d a y :
S te r l in g :

60 d a y s  s ig h t .  D e m a n d .
P o s te d  r a t e  ..................................................................... 4 .84%  4.88
A c tu a l  .............................................................    4 . 8 4 “ 4.87%
C o m m e rc ia l .....................................................................  4 .83%  4.86%
C ab le s  ..................................................................... 4 .87%

B a n k  o f E n g la n d ,  4 p e r  c e n t . P r iv a t e  r a te ,  3% p e r  c en t. 
M a r k s :

A c tu a l  ........................................
C o m m e rc ia l  .............................
C a b l e s '........................................

B a n k  r a te ,  4 p e r  c en t. 
F r a n c s  :

A c tu a l  ..................................
C o m m e rc ia l ...........................
C ab le s  .........................................

B a n k  r a te  3 p e r  c e n t.

60 d a y s  s ig h t .  D e m a n d .
........................................  94% 95%
......................................... 941/2 94%
.......................... 95%
P r iv a t e  r a te ,  2% p e r  c e n t .

60 d a y s  s ig h t.  D e m a n d .
.............. 518% p lu s  1-16 516%
.............. 519% 516% le ss  1-16
...........  5.15%
P r iv a t e  r a t e  2% p e r  c e n t.

Spokane Clearing House Gives Dinner,
(S p e c ia l C o r re s p o n d e n c e  to T h e  C o m m e rc ia l  W e s t .)  

Spokane, Wash., Jan. 26.-—The Clearing House Associa
tion gave its first annual dinner on Jan. 24, at the Hotel 
Spokane. Four representatives from each bank, and several 
out-of-town bankers, were present.

Allis Chalmers Dividend.
The directors of the Allis-Chalmers Co. have declared 

the regular quarterly dividend of per cent on the pre
ferred stock, payable Feb. 2. Books close Tan. 24 and re
open Feb. 3.Digitized for FRASER 

https://fraser.stlouisfed.org 
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MR. FOLDS ON COMMERCIAL PAPER.
(S p e c ia l  C o n 'e sp o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)  

Chicago, Jan. 26.— The following instructive talk to the 
Chicago Chapter of the American Institute of Bank Clerks 
was delivered. Wednesday (Jan. 21st) by Mr. Charles W. 
Folds, of Charles Hathaway & Co.:

A m o n g  th e  m a n y  c h a n g e s  in  f in a n c ia l  c o n d itio n s  of th e  p a s t  
d e c a d e , th e r e  h a s  b e en  n o n e  m o re  m a rk e d  o r  m o re  re a d ily  a c 
c e p te d  th e  c o u n try  o v e r  th a n  th e  h and ling - of w h a t  w e  c a ll c o m 
m e rc ia l  p a p e r .  T h o u g h  n o t  a  n e w  b u s in e s s ,  e v en  f if te e n  y e a r s  
ag o , i t  h a s  b u t  r e c e n t ly  b eco m e  re a l ly  n a t io n a l  in  i ts  sco p e  a s  
c o n c e rn in g  b o th  b o r ro w e rs  a n d  le n d e rs .  T h is  te r m  w a s  o r ig in a l 
ly u s e d  to  d e s ig n a te  w h a t  is  o th e rw is e  k n o w n  a s  b ills  re c e iv a b le  
a n d  i t  w a s  th is  c la s s  of p a p e r  t h a t  th e  e a r ly  b ro k e rs  la rg e ly  
h a n d le d . B ills  re c e iv a b le ,  a s  th e  n a m e  s u g g e s ts ,  m e a n s  th e  
n o te s  re c e iv e d  in  th e  c o u rs e  of t r a d e  fo r  a c tu a l  b u s in e s s  t r a n s 
a c t io n s  a n d  w h e n  th e s e  n o te s  a r e  g iv e n  in  p a y m e n t  of a  m e r 
c h a n d is e  a c c o u n t  a n d  o ffe red  fo r  s a le  w ith  th e  e n d o r s e m e n t  of 
th e  jo b b e r  o r  m a n u f a c tu r e r  re c e iv in g  th e m , th e y  m a k e  id e a l 
p a p e r  fo r  b a n k e r s  to  p u rc h a s e .

T h e  c re d i t  m e n  of jo b b in g  h o u s e s ,  m a n u f a c tu r e r s  a n d  o th e r's , 
h a v e , d u r in g  th e  l a s t  few  y e a rs ,  la rg e ly  c h a n g e d  th e i r  v ie w s  a s  
to  th e  a d v is a b i l i ty  of t a k in g  n o te s  in  p a y m e n t  of g o o d s o r  of a  
r u n n in g  'a c c o u n t.  A lth o u g h  th is  is s t i l l  f r e q u e n t ly  do n e , you  
w ill find th e  te n d e n c y  to d a y , in  d e a l in g  w ith  r e ta i l  h o u s e s , is 
to  k e e p  th e  in d e b te d n e s s  .on o p en  a c c o u n t  r a t h e r  th a n  c lo se  i t  
by  ta k in g  a  n o te . W h ere  th is  p o licy  p re v a ils ,  i t  is e v id e n t  th e  
jo b b e r  o r  m a n u f a c tu r e r  h a s  n o t  th e  b ills  re c e iv a b le  on  w h ic h  to  
b o rro w  m o n ey , a s  fo rm e r ly , a n d  m u s t  th e re fo re  g iv e  h is  ow n  
n o te  in s te a d .

T h e  n o te  b ro k e r  h a d  .becom e a  n a tu r a l  m e d iu m  of h a n d lin g  
th e  s u rp lu s  lin e s  of b ills  re c e iv a b le ,  a n d , a s  b u s in e s s  c o n d i
t io n s  c h a n g e d , th e  b ro k e r  h a n d le d  th e  p a p e r  m a d e  by  th e  b o r 
ro w e r .  A s  th is  fo u n d  a  r e a d y  m a rk e t ,  th e  a m o u n t  of p a p e r  
o f th is  c la s s  in c re a s e d  e a c h  y e a r  a n d  th e  n u m b e r  of b ills  r e 
c e iv a b le  h a s  g ro w n  le ss , th o u g h , of c o u rse , th e y  a re  s t i l l  so ld  
to  a  c o n s id e ra b le  a m o u n t .  M an y  b a n k e r s  to d a y  look  a s k a n c e  
a t  c o m m e rc ia l  p a p e r ,  th o u g h  th e i r  n u m b e r  is g ro w in g  le ss  d a ily , 
a n d  th e  m a n y  a d v o c a te s  to r  i t  a r e  ra p id ly  in c re a s in g . A s th e  
la te  P . D . A rm o u r  w a s  q u o te  a s  s a y in g :  "1 b u y  m y  m o n e y  a s
I do  m y  h o g s , w h e re  1 c an  g e t  i t  c h e a p e s t ,"  so  th e  b u s in e s s  m a n  
o f to d a y  h a s  t a k e n  up  th is  q u e s tio n , a n d , a s  e v id e n c e d  by  th e  
g r e a t  g ro w th  of th e  b u s in e s s ,  h a s  fo u n d  t h a t  i t  p a y s . W hy  h a s  
i t  p a id  th e  b o r ro w e r?  h i r s t ,  b e c a u s e  in  s p i te  of th e  c o m m is 
s io n  c h a rg e d  by  th e  b ro k e r ,  th e  m o n e y  th e  b o r ro w e r  g e ts  in  t h a t  
w a y  w ill a v e r a g e  a  lo w e r r a t e  th a n  w h a t  h is  b a n k s  g iv e  h im . 
S o m e  b a n k e r s  w ill d is p u te  th is , b u t  sh o u ld  th e y  q u e s tio n  th e  
la rg e  jobbing- h o u s e s  w h o  b o rro w  lib e ra lly , t  a m  s u re  th is  s t a t e 
m e n t  w ill b e  u p h e ld . A  s e c o n d  r e a s o n  t h a t  te n d s  to  m a k e  th e  
b r o k e r s ’ m o n e y  c h e a p  is, t h a t  th e  b o r ro w e r  h a s  no  c a s h  b a l 
a n c e  t ie d  u p  in  th e  b r o k e r s ’ h a n d s , w h ile  th e  v e ry  a m o u n t  h e  
o b ta in s  a t  h is  b a n k  is p ro p e r ly  m e a s u re d  by  th e  b a la n c e  h e  c a r 
r ie s  th e r e  w i th o u t  in te r e s t .  T h e re fo re ,  c o u n t in g  in te r e s t  u p o n  
th is  b a la n c e  a n d  w h a t  h e  p a y s  u p o n  h is  lo a n s  a t  b a n k , th e  b o r 
ro w e r  w ill  fin d  th e  m o n e y  h e  g e ts  f ro m  th e m  a  g r e a t e r  e x p e n s e  
th a n  w h a t  he  o b ta in s  o u ts id e . T h e  r i g h t  of th e  b a n k  to  a  l i t t le  
b e t t e r  th a n  th e  m a r k e t  r a f e  o u g h t  to  be  re c o g n iz ed , fo r  th e  
b a n k  m u s t  s t a n d  r e a d y  to  fu r n is h  i ts  c u s to m e r  m o n e y  w h e n  
th e  m a r k e t  is u n s a t i s f a c to r y .  I t  a lso  u s u a l ly  g iv e s  h im  a  lin e  
o f c r e d i t— a  te r m  m u c h  a b u s e d  a n d  to  be  av o id e d , if p o ss ib le , 
fo r  i t  b in d s  th e  b a n k  to  lo a n  a  c e r ta in  a m o u n t  u n d e r  a n y  c o n 
d itio n , a n d  le a v e s  th e  c u s to m e r  f r e e  to  b o rro w  o r  n o t, a s  h e  
c h o o se s .

P u t t in g  P a p e r  on th e  M a rk e t.
S e llin g  o n e ’s n o te s  is c a lled  " p u t t i n g  p a p e r  on  th e  m a r k e t ,” 

a n d  th e  m a r k e t  is m a d e  u p  of a n y  one  w is h in g  to  b u y  c o m m e r
c ia l p a p e r .  W h ile  th e r e  a r e  m a n y  in d iv id u a l f irm s  a n d  c o r p o r a 
tio n s  w h o  b u y  p a p e r  in  c o n s id e ra b le  a m o u n ts  in  o rd e r  t h a t  th e y  
m a y  k e e p  th e i r  m o n e y  em p lo y ed , y e t, th e  m a r k e t  fo r  p a p e r  g e n e r 
a lly  m e a n s  th e  c i ty  a n d  c o u n try  b a n k s . T h e  n u m b e r  of b u y e rs  h a s  
g ro w n  w i th in  r e c e n t  y e a r s  a t  a n  a s to n i s h in g  r a te ,  a n d  to d a y  
e m b ra c e s  b a n k s  in  s m a l l  to w n s  a s  w e ll a s  th e  la rg e  c it ie s ,  f ro m  
one  o c e a n  to  th e  o th e r .  T h e  r e a s o n s  fo r  th is  a r e  m a n y , a n d  w a 
c a n  g iv e  b u t  a  few  of th e m . T h e  le s s o n s  of ’93 t a u g h t  b a n k e r s  
th e  n e c e s s i ty  of h a v in g  a  la rg e  p a r t  of th e i r  fu n d s  in  th e  s h a p e  
o f r e a l ly  " q u ic k  a s s e t s , ” a n d  th e  b a n k e r s  o f ’93 w h o  o w n e d  f i r s t -  
c la s s  c o m m e rc ia l  n o te s  fo u n d  th e m  to  be a  v e ry  d e s ir a b le  k in d  of 
lo an , th e  p a y m e n t  o f w h ic h  co u ld  be d e p e n d e d  u p o n  a t  a  tim e  
w h e n  th e  b a n k e r s ’ ow n  c u s to m e r s  d e s ir e d  a  fu ll a c c o m m o d a tio n , 
if  n o t  a n  in c re a s e d  a m o u n t  of c re d it .  Y ou  a s k :  “ W, n y  do  n o t 
b a n k s  go  d i r e c t  to  th e  b o rro w e rs ,  e v en  th o u g h  n o t c u s to m e rs ,  
a n d  g e t  th e i r  n o te s ,  th u s  s a v in g  a  c o m m is s io n  to  o n e  p a r ty ? ” 
T h is  is  d o n e  to d a y  b y  m a n y  b a n k s , b u t  in  d o in g  it, th e y , in  a  
la rg e  m e a s u re ,  v i t i a t e  th e  v e ry  le a d in g  v i r t u e  t h a t  w e  c la im  fo r  
n o te s  b o u g h t  on  th e  m a r k e t ,— t h a t  of i ts  u n q u e s t io n e d  r e d e m p 
tio n  w h e n  d u e . W h e r e  th e  b a n k  d e a ls  d ire c t ,  th e  m a k e r  o f th e  
n o te  th in k s  h e  c o n fe rs  a  c e r ta in  fa v o r  in  b o rro w in g . O ne  of 
o u r  l a r g e s t  w e s te r n  c o n c e rn s  h a s  fo r  s o m e  y e a r s  m a in ta in e d  a  
d e p a r tm e n t  fo r  th e  s p e c ia l  p u rp o s e  o f p la c in g  i ts  p a p e r  w ith  
b a n k s  th r o u g h o u t  th e  c o u n try .  F r o m  w h a t  I c a n  le a r n  h y  t a l k 
in g  w i th  b a n k s  w h o  b u y  th is  p a p e r ,  th e  r a t e  p a id  b y  th e  b o r 
ro w e r  a v e r a g e s  h ig h e r  th a n  o th e r  f i r s t - c la s s  n o te s  in  th e  h a n d s  
o f le a d in g  b ro k e rs ,  a n d  th e  n o te s  th e m s e lv e s  h a v e  p ro v e n  to  be  
q u i te  a  s te a d y  lo an , a l th o u g h  th e  a b i l i ty  o f th e  m a k e r s  to  p a y  
h a s  n e v e r  b e en  q u e s tio n e d .

A lth o u g h  th is  m e th o d  m a y  h a v e  p ro v e n  s a t i s f a c to r y  in  th e  
c a s e  o f th is  o n e  c o n c e rn , w h o se  o p e ra t io n s  a r e  v e ry  la rg e , a n d  
c re d i t  o f th e  h ig h e s t ,  y o u  c a n  u n d e r s ta n d  t h a t  sh o u ld  m a n y  
e m p lo y  s im ila r  w a y s  o f b o rro w in g , i t  w o u ld  r e s u l t  in  a  c h a o t ic  
c o n d itio n , a n d  th e  b u y e rs  w o u ld  n o t  find  th e  n o te s  p u rc h a s e d  
a s  e a s ily  c o lle c te d  o r  r e p u rc h a s e d ,  a s  th e y  do  to d a y . A n o th e r  
im p o r ta n t  r e a s o n  fo r  s u c h  lo a n s  to  go  th r o u g h  a  b ro k e r  is th e  
d e s ir a b i l i ty  o f h a v in g  s o m e  o n e  b e s id e s  th e  b o r r o w e r  to  h a v e  a t  
l e a s t  a n  a p p ro x im a te  id e a  o f th e  t o ta l  a m o u n t  o f p a p e r  so ld , 
a n d  th e  b o r r o w e r  c a n  w e ll a ffo rd  to  p a y  a  c o m m is s io n , r a th e r  
th a n  e n d e a v o r ,  b y  c o rre s p o n d e n c e , to  k e e p  in  to u c h  w ith  th e  
m o n e y  m a r k e t  a n d  c o n d itio n s  th r o u g h o u t  th e  e n t i r e  c o u n try . 
P u r c h a s e d  p a p e r  sh o u ld  a c t  a s  th e  t h e r m o s ta t  fo r  th e  h o ld e r . 
B a n k s  b u y in g  la rg e ly  o f c o m m e rc ia l  n o te s  a r e  a b le  to  r e g u la te  
t h e i r  re s e r v e s  b y  b u y in g  w h e n  m o n e y  is p le n ty  a n d  k e e p in g  
o u t  o f th e  m a r k e t  w h e n  th e i r  r e s e r v e  g e ts  d o w n  to  th e  leg a l 
r e q u i r e m e n t  o r  to  s u c h  a  p o in t  a s  th e y  th e m s e lv e s  th in k  d e s i r 
a b le . T h e  b u y in g  of p a p e r  a lso  b ro a d e n s  th e  sco p e  o f a n y  b a n k 
e r, g iv in g  h im  a  l a r g e r  v ie w -p o in t ,  a n d  o f te n  p e r m i ts  h im  th e  
o p p o r tu n i ty  o f com paring - th e  p ro g re s s  o f h is  ow n  c u s to m e rs  in  a  
c e r ta in  a v e n u e  o f t r a d e  w ith  a  c o m p e ti to r  w h o se  p a p e r  is o ffe red  
fo r  sa le .

M e th o d s  o f O b ta in in g  A c c o u n ts .
T h e . m e th o d s  o f o b ta in in g  a c c o u n ts ,  a n d  m o re  p a r t ic u la r ly  

th e  ju d g m e n t  o f a n  a c c o u n t ,  a r e  m a t te r s  o f to o  m u c h  d e ta i l  to  
b r in g  u p  n o w  a n d  p ro p e r ly  b e lo n g  to  a  ta lk  u p o n  th e  c re d it

m a n ’s s id e  of th is  q u e s tio n . T h e  f i r s t - c la s s  b ro k e r  m u s t  b e  a  
c r e d i t  m a n  of th e  b e s t  a n d  b ro a d e s t  ty p e . H e  sh o u ld  be c a re fu l 
in  t a k in g  on  n e w  b u s in e s s ;  f r e e  a n d  o p en  in  a d v is in g  h is  b u y 
e rs  a s  to  s u c h  in fo r m a tio n  a s  h e  h a s ,  a n d  sh o u ld  a lw a y s  be 
le a rn in g  m o re  h im s e lf . I t  is th e  c u s to m  to d a y  fo r  bo rrow re rs  
to  g iv e  th e i r  b ro k e r  a  s t a t e m e n t  of th e i r  f in a n c ia l  c o n d itio n  a n d  
th e  b ro k e r  in  tu r n  g iv e s  a  copy  of th is  to  th e  b u y e r ,  u p o n  r e 
q u e s t .  M an y  b o r ro w e rs  o b je c t  to  d o in g  th is ,  b u t  i t  is o n ly  a  
f a i r  p ro p o s it io n  t h a t  a n  in v e s to r  in  y o u r  p a p e r  s h o u ld  k n o w  
w h a t  y o u r  c o n d itio n  is w h e n  h e  m a k e s  th e  lo an .

B o th  b o r r o w e r  a n d  b ro k e r  m u s t  f i r s t  of a l l  be  a b s o lu te ly  h o n 
e s t  in  e v e ry  w ay , b o th  w ith  e ac h  o th e r  a n d  w ith  th e  b u y e rs  of 
th e  n o te s .  U p o n  th e  b ro k e r  fa l ls  m a n y  re s p o n s ib i l i t ie s ,  fo r  a 
g r e a t  d e a l  o f th e  p a p e r  so ld  h a s  b e en  ta k e n  u p o n  r e p r e s e n ta t io n s  
m a d e  by  h im , a n d  so f a r  a s  p o s s ib le  h e  m u s t  be s a ti s f ie d  t h a t  
th e y  a r e  c o rre c t .  I n  c a se  of th e  f a i lu r e  o f th e  p a y m e n t  of a n y  
of th e s e  n o te s ,  th e  b ro k e r  u s u a l ly  g e ts  a  good d e a l o f u n d e 
s e rv e d  c o n d e m n a tio n , b u t.  p ro v id e d  h e  is u p r ig h t  a n d  e n d e a v o rs  
to  a s s i s t  th e  b u y e rs  in  e v e ry  w a y  p o ss ib le  o u t of th e i r  d iffi
c u lty , th e  r ig h t - m in d e d  w ill u s u a l ly  a p p r e c i a te  h is  p o s itio n . 
A lth o u g h  fa i lu r e s  com e  in  e v e ry  c la s s  of lo a n s , th e  n u m b e r  
a m o n g  th e  b e t te r  c la s s  of c o n c e rn s  w h o se  p a p e r  is so ld  is v e ry  
s m a ll. A s o n e  of o u r  le a d in g  loca l b a n k e r s  s a id :  ‘" T h e  n o te  
b ro k e ra g e  b u s in e s s  is n o t  th e  b a n k in g  b u s in e s s ,  b u t  th e  c re a m  
of i t . ” T o d a y  th e  la rg e r  h o u s e s  dealing- in  c o m m e rc ia l  p a p e r  a r e  
th e m s e lv e s  p r iv a te  b a n k e r s ,  e m p lo y in g  a  la rg e  c a p i ta l ,  d i s 
c o u n tin g  l ib e ra l  a m o u n ts  of p a p e r  a n d  c a r r y in g  a  g r e a t  d e a l  on 
h a n d  th e m s e lv e s  a t  a l l  t im e s . In  p ro p o r t io n  to  th e  g ro w th  of 
th e  b u s in e s s ,  th e  n u m b e r  of b ro k e rs  h a s  m u lt ip l ie d  u n t i l  th e  
d a n g e r  h a s  b e en  t h a t  c o m p e tit io n  w o u ld  le a d  b ro k e rs  to  b id  fo r 
p a p e r  fro m  b o r ro w e rs  w h o  r ig h t fu l ly  o u g h t  to  se ll t h e i r  n o te s , 
b u t  b o rro w  of t h e i r  ow n  b a n k .

O p e ra tin g  W ith  T o o  S m a ll C a p ita l.
T h e  p a r ty  w h o  is te m p te d  to  b o rro w  on th e  m a r k e t  a n d  

w h o se  b u s in e s s  a n d  r e s o u rc e s  a r e  s u c h  t h a t  h e  s h o u ld  n e v e r  
b o rro w  o u ts id e  h is  o w n  b a n k , in c u rs  d a n g e r  in  s e ll in g  h is  p a p e r .  
U su a lly  h is  ow n  b a n k  is g la d  to  be  r id  o f h im  a n d  w ill r e fu s e  
to  re n e w  th e  a c c o m m o d a tio n  w h e n  th e  b a n k  is p a id  a n d  h is  
n o te s  so ld  on  th e  m a r k e t  m a tu re s .  T h e  b ro k e r  w h o  w ill s o lic i t  
th is  c la s s  o f b u s in e s s  h a s  so  l i t t l e  f in a n c ia l  re s p o n s ib i l i ty  t h a t  
h e  c a n n o t  f u r n is h  a n y  a id , a n d  w h a t  s e e m e d  a n  e a s y  m e th o d  of 
f in a n c in g  m a y  p ro v e  d is a s tro u s .  T o  p la c e  i ts  n o te s  on  th e  m a r 
k e t,  a  c o n c e rn  sh o u ld  be s t r o n g  f in a n c ia lly , w i th  s e v e ra l  h u n 
d re d  th o u s a n d  d o lla rs  c a p i ta l ,  a n d  h a v e  good  b a n k in g  a c c o m m o 
d a tio n s ,  o n ly  a  p a r t  of w h ic h  i t  is w e ll to  u se . A la rg e  s u rp lu s  
of " q u ic k  a s s e t s , ” s u c h  a s  c a s h , a c c o u n ts ,  n o te s  a n d  m e r c h a n 
d ise , m a k e  u s u a l ly  a  s a fe  b a s is  fo r  c re d it ,  a n d  a  c o n c e rn  in  th is  
s h a p e  c an  w e ll a ffo rd  to  se ll  i ts  p a p e r .  T h e  n o te s  so ld  sh o u ld  
be fo r  s u c h  t im e  a n d  a g g r e g a t e  s u c h  a  s u m  a s  th e  b o r ro w e rs  
co u ld  e i th e r  c o m fo r ta b ly  p a y  a t  m a tu r i t y  in  th e  c o u rs e  of b u s i 
n e ss , o r  e lse  c o n v e n ie n tly  re n e w  th r o u g h  c h a n n e ls  t h a t  c a n  bo 
re lie d  u p o n .

T o d a y  th e  m e r c a n t i le  o r  m a n u f a c tu r in g  c o n c e rn s  of a n y  im 
p o r ta n c e  n o t  a b le  to  d is c o u n t  i ts  p u rc h a s e s  is r e g a rd e d  a s  e i th e r  
u n s u c c e s s fu l  o r o p e r a t in g  w ith  to o  s m a l l  c a p i ta l ;  th is  in  fa c e  of 
th e  f a c t  t h a t  t r a d e  d is c o u n ts  h a v e  b e en  g r e a t ly  re d u c e d . T h e  
c o n c e rn , th e ie fo re .  w ith  a  la rg e  a m o u n t  o f c a p i ta l  in v e s te d  in 
a c c o u n ts  a n d  m e rc h a n d is e  w ith  b u s in e s s  g ro w in g  a s  r a p id ly  a s  
i t  h a s  th e  p a s t  few  y e a r s ,  h a s .  o f n e c e s s ity ,  b o rro w e d  m o re  l ib 
e ra lly  th a n  e v en  b e fo re , so  a s  to  c o n t in u e  to  d is c o u n t  i ts  p u r 
c h a s e s .

B e fo re  c lo s in g , one  w o rd  a s  to  th e  a c tu a l  w o rk in g s  of a  b r o k 
e ra g e  t r a n s a c t io n .  T h e  c u s to m e r ’s  n o te  is so ld , s a y  a t  4 o r  5 
p e r  c e n t , th e  b a n k  g e t t in g  u s u a l ly  a  s t r a ig h t  n o te , w i th  o r  w i th -  

■ o u t e n d o rs e m e n ts ,  fo r  w h ic h  i t  p a y s  th e  fa c e , le s s  th e  in te r e s t .
I T h e  b ro k e r  p a y s  to  th e  b o r ro w e r  th is  a m o u n t ,  le ss  h is  c o m m is -  
| s io n . w h ic h , b y  c u s to m , h a s  b e en  m a d e  )4 o f 1 p e r  c e n t .  T h u s , 

on  a  $5,000 n o te , a  b ro k e r  g e ts  a  g ro s s  p ro f it  of $12.50, f ro m  
w h ic h  h e  p a y s  e x p e n s e s .  W h e n  th e  p a p e r  is  so ld  a ll  in te r e s t  
o r  l ia b i l i ty  in  t h a t  n o te  c e a s e s  fo r  th e  b ro k e r ,  e x c e p t  th e  g e n 
e ra l  i n t e r e s t  o f k n o w in g  t h a t  th e  p a p e r  h e  se lls  h a s  u l t im a te ly  
b e e n  p a id . T h e  p a p e r  is u s u a l ly  fro m  th r e e  to  s ix  m o n th s  in  
tim e . an d . th o u g h  b a n k e r s  o f te n  o b je c t  to  s ix  m o n th s ’ p a p e r ,  
a n d  c la im  b ro k e rs  a r e  to  b la m e  fo r  t a k in g  it, y e t  i t  is n o t ic e 
a b le  t h a t  on  a  f a l l in g  m a r k e t  w h e n  th e  o u tlo o k  is fo r  e a s ie r  
m o n ey , th e  b a n k e r  q u ite  in s is t s  on  g e t t in g  lo n g  t im e  p a p e r  a t  
th e  h ig h  r a te .

W h y  C o u n try  B a n ks  B u y  P aper.
T h e  c o m b in a tio n s  o f c a p i ta l  h a v e  b e en  one  of th e  c a u s e s  

le a d in g  u p  to  tn e  c o u n try  b a n k s ’ p r e s e n t  p o s it io n  a s  la rg e  b u y 
e rs  o f p a p e r .  W h e re  a  le a d in g  m a n u f a c tu r e r  in  a  s m a l l  c i ty  w a s  
a  la rg e  b o r r o w e r  o f th e  b e s t  b a n k s , h e  h a s ,  b y  s e l l in g  o u t h is  
b u s in e s s  to  a  la rg e  c o rp o ra t io n  w ith  offices in  N ew  Y o rk  o r  C h i
cago . s to p p e d  b o r ro w in g  of h is  b a n k s  a n d  o f te n  b e co m es  a 
h e a v y  d e p o s i to r  in s te a d . B e s id e s  th e s e  r e a s o n s , th e  lin e  o f d e 
p o s its  in  s u c h  b a n k s  h a v e  s te a d i ly  g ro w n  b e c a u s e  of th e  i n 
c re a s e d  w e a l th  of th e  e n t i r e  c o m m u n ity .  T h e  le s s e n in g  d e 
m a n d  u p o n  th e  p a r t  o f i ts  f o r m e r  b o r ro w e rs  h a s  c a u s e d  th e m  
to  h a v e  m o re  m o n e y  fo r  in v e s tm e n t .  T h is  p a s t  fa ll  th e  c o u n try  
b a n k s  in  th is  s e c t io n  h a v e  b e en  u n u s u a l ly  w e ll lo a n e d  up , o w in g  
la rg e ly  to  c ro p  c o n d itio n s ,  b u t  a s  a  g e n e r a l  th in g  th e s e  s m a l le r  
b u y e rs  a r e  th e  s te a d y  o n es  th e  b ro k e r  m u s t  d e p e n d  u p o n . M an y  
c o u n try  b u y e rs  o f p a p e r  h a v e  d e p e n d e d  a l to g e th e r  to o  m u c h  
u p o n  th e  g e n e r a l  r e p u ta t io n  of th e  c o n c e rn s  w h o se  n o te s  th e y  
b u y  a n d  f r e q u e n t ly  m e e t  w ith  a  lo ss  b e c a u s e  th e y  h a v e  b o u g h t 
p a p e r  b lin d ly  a n d  w i th o u t  in v e s t ig a t io n .  T h e  f a c t  t h a t  ev en  
W ith  th is  c la ss  o f b u y e rs ,  lo s se s  on p u rc h a s e  p a p e r  h a v e  b een  
v e ry  few , s p e a k s  w e ll fo r  th e  b r o k e r s ’ n o te s  a s  a  w h o le . T h e  
g r e a t  a r g u m e n t  w ith  m a n y  a  s m a ll  b u y e r  is  to  h a v e  b o u g h t  a 
n o te  o n ce  a n d  to  h a v e  h a d  it  p ro m p t ly  p a id , a t  m a tu r i ty .  H o w 
ev er , I b e lie v e  th e  b u y e rs  o f p a p e r  a r e  b e c o m in g  e d u c a te d  a n d  
a re  g ro w in g  m o re  c a r e f u l  a n d  in v e s t ig a t in g  p a p e r  b e fo re  b u y 
in g  it.

O n th e  o th e r  h a n d , th e  b ro k e r  m e e ts  th e  c r a n k  w h o se  t im id 
i ty  m a k e s  h im  a f r a id  of e v e ry  n o te  a n d  if h e  b u y s  a t  a ll, prop.-, 
a b ly  ta k e s  u p  th e  w e a k e s t  n o te  o ffe red . S u c h  a  b u y e r  re c e n t ly ,  
in  lo o k in g  o v e r  m y  o ffe r in g s , s e e m e d  a t t r a c t e d  b y  a  c e r ta in  n o te  
of a  la rg e  a n d  r e p u ta b le  c o n c e rn  f ro m  a n o th e r  c ity . H e  s ta t e d  
h e  w a s  s a ti s f ie d  th e  n o te  w a s  g o o d —h a d  b e e n  th ro u g h  th e  c o n 
c e r n 's  p la c e  o f b u s in e s s  a  y e a r  b e fo re — o v e r -a c k n o w le d g e d  th e  
f in a n c ia l  s t a t e m e n t  to  be  a  good  one . W h e n  a s k e d . “ W h y , th e n , 
do  you  n o t  b u y  i t ? ” H e  re p lie d . “ W ell, y o u  see , tn e  h e a d  o f th e  
h o u s e  is a  S c o tc h m a n , a n d  a s  m y  f a th e r  w a s  a  S c o tc h m a n . I 
f e a r  if I b o u g h t  it. m y  b o a rd  of d ir e c to r s  w o u ld  th in k  I  w a s  i n 
flu en ced  b y  t h a t  f a c t . ”

’th e  la rg e  m a jo r i ty  of b u y e rs  o f p a p e r  a r e  d if f e r e n t  f ro m  th is ,  
a n d  u s e  th e i r  in te ll ig e n c e  in  m a k in g  th e i r  p u rc h a s e s .  T he c i ty  
b a n k e r s  h a v e  fo u n d  th e  b u y in g  o f n o te s  p ro f ita b le  a n d  d e s i r 
ab le . T h e  c o u n try  b a n k e r s  h a v e  m e t  th e  s a m e  e x p e r ie n c e  a n d  
h is  o p p o r tu n i ty  fo r  in v e s tm e n ts  b e in g  le ss  th a n  th e y  a re  in  th e  
la rg e  c itie s , h e  h a s  b e co m e  a  b u y e r  o f p a p e r  b y  n e c e s s i ty  a s  
w ell.

A s lo n g  a s  w e  h a v e  o u r  p r e s e n t  b a n k in g  s y s te m  a n d  do  n o t 
r e s o r t  to  b ra n c h  b a n k in g , th e  n o te  b ro k e r  w ill be  n e e d e d  a n d  
be fo u n d  a  v a lu a b le  a g e n t  fo r  b o th  b o r r o w e r  a n d  le n d e r .Digitized for FRASER 
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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.
JO H N  C. BLACK, P re s id e n t. IR A  P. BOW EN, A ss is tan t C ash ier.
G EO R G E M. R EY N O LD S, Vice P res id en t, B E N JA M IN  S. MAYER, A ssis tan t C ashier.
N. E . BA RK ER, Vice P re s id e n t. W IL L IA M  W. H IL L , S ecre ta ry .

The Merchants’ Loan & Trust Company,
A D A M S  A N D  C L A R K  S T R E E T ,  C H I C A G O .

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

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

S A F E  D E P O S I T  V A U L T S .
D IR EC TO R S. O F F IC E R S .

Ma r sh a ll  F i e l d , 
Al b e r t  K e e p ,
A. H . B u r l e y , 
E l ia s  T. W a t k in s  
E nos M. Ba rt o n , 
E. D. H u l b e r t

Cyrus H . McCo rm ick , 
L a m ber t  T r e e , 
E r s k in e  M. P h e l p s , 
Moses J .  W e n t w o r t h , 
E. H . Gary ,
O rson S m it h .

. Orson S m it h , P res id en t.
E , D. H u l b e r t , V ice-President.
J .  G. O rchard  C ashier.
F . N. W i l d e r , A ssis tan t C ash ier.
F. G. Ne l s o n . A ssis tan t C ashier.
P . C. P e t e r s o n , A ssis tan t C ash ier.
L eon  L . L o e h r , Sec’y T ru st D ept.
J ohn  E. Bl u n t , J r ., M anager B ond D ep tt

The PLYMOUTH CLOTHING HOUSE
E s ta b lish ed  1882. C ap ita l, $300,000.

H . J .  Bu rt o n , P res . E . A. D r e w , T reas.
H . L . T u c k er , V -Pres. W. C. Bu r t o n , Sec’y-

W H O L E S A L E  M A N U FA CTU RERS OF
FURS AND CLOTHING.

JO B B E R S  AND R E T A IL E R S  O F 
M en’s C lo th ing , F u rs ,
Boys’ C lo th ing , Shoes,
H a ts  an d  Caps, T ru n k s  an d  Bags,
S h ir ts , C loaks a n d  W raps,
F u rn ish in g s , M illinery .

“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 T rust, Financial 
and Real E state  Business.

Income Allowed on Daily Balances. 
Accounts of Banks and B ankers In

vited.

NEW YORK LETTER.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

New York, Jan. 27.— The Venezuelan affair has kept the 
bulls from making much headway in the security market dur
ing the past few days. Aside from this and the chance of pos
sible gold exports, nearly everything pointed to a higher 
range of prices, although there was nothing of special im
port to suggest that such a move would assume large propor- 
portions. For the past fortnight, the trading has been almost 
entirely professional, the public has taken but little interest 
in the market, except as onlookers, regardless of the fact that 
several tentative efforts were made to attract them to the 
market. While there were no serious breaks in any stocks, 
there were no exceptional gains. The adverse news seemed 
to outweigh the good and this resulted in a gradual sagging 
of prices. The South American complications were not con
sidered as extremely alarming in the most conservative circles, 
still there were a good many persons who looked upon the 
situation from an exceedingly detrimental standpoint. The 
news from Washington was considered reassuring, and no one 
believes the market will receive such a setback as it did at the 
time of the controversy between this country and England 
during Cleveland’s administration. Still in Wall Street, there 
is always to be found any number of pessimistic speculators 
who go short of the market on the slightest possibility of a 
set-back, and who always make mountains out of mole-hills. 
The conservative element, however, point out that 1903 is 
not 1895, and that since the latter year the country has given 
the world a lesson in naval warfare and express the belief 
that Germany would hesitate a long time before sending a 
fleet to engage that of the United States. The good bank 
statements of the last two weeks have been of a very favorable 
nature, but have imparted little, if any strength to the market. 
In fact, during the same length of time, the market has re
acted on nearly all of the good news.

* * *

Among the stocks that were given a rise of fair proportions 
were those of St. Louis and San Francisco. Reports had it 
that the ’Frisco interests were making a strong effort to get 
all the Chicago and Eastern Illinois stock exchanged for trust 
certificates, and that when the exchange is complete ’Frisco 
will pay off the certificates in cash and come into actual own-

ersliip of the property. A  pool has also been working in thè 
shares for some time and, no doubt, had something to do with 
the advance. Chesapeake and Ohio also commanded a good 
deal of attention, owing to the claim that the stock which now 
only pays 1 per cent dividends, with earnings at the rate of 
5 per cent and the property in excellent physical condition, 
it ought to give a good account of itself later on. There is no 
suggestion of any development pending, but it is claimed that 
the stock is in very much the same position that Norfolk and 
Western was a year ago, and being a comparatively low priced 
issue may develop into a favorite inasmuch as a good many 
people in the trade expect interest to be largely centered in 
the low priced stocks for some time to come.

* * *

In view of the crop and general business conditions, 
friends of the Missouri Pacific say it will earn 12 per cent on 
its stock during the current fiscal year. If the principal of 
half profits for dividends and half profits for improvements 
should be the rule in this instance, the stock would be en
titled to 6 per cent, and that contingency is considered by no 
means improbable. In that event the stock would easily sell 
between 130 and 140 and be well above a 4 per cent interest 
investment basis. The year just closed afforded a good test 
of the stability of the property. In that year the full force 
of the corn crop disaster of 1901 fell upon the states which 
are largely tributary to this road. Notwithstanding this it is 
estimated that the Missouri Pacific will show for its fiscal 
year ended Dec. 31, 1902, between 8 and 9 per cent earned on 
its stock.

*  *  *

The Big Four road is making a very favorable showing, 
all things considered, and there has been quite a little interest 
taken in the shares recently. The surplus for the year ended 
June 30, last, was $2,172,501, which was equivalent to 5 per 
cent on the preferred stock and about 6 per cent on the com
mon. The loss in surplus for the six months ended last De
cember was equal to something over 1 per cent on the com
mon stock, but it may be stated in round figures that the 
company will earn 5 per cent on that class of stock if the 
earnings for the second six months of the fiscal year are 
equal to those of a year ago. The chances are that as the 
earnings will compare with a small movement of corn a yearDigitized for FRASER 
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C H IC A G O  BANK S T O C K  QUOTATIONS.

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

S T O C K  B R O K E R S .
"rivate Wires to ail Principal Exchanges. 
Rain Floor New York Life Building. C H I C A G O .

MINNEAPOLIS, MINN.
C tpital, $250,000 Guaranty Fund, $100,000

The o ld e it  T itle  and  T ru s t com pany w est of P h ila d e lp h ia .

Deposits, Loans, Trusts, Abstracts, Title and Fire Insurance.
J. U. B arnes, P res . W. S. Jen k in s , Sec’y a n d  T reas.

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

C h icag o , J a n .  29, 1903.
B o o k  V. D iv . R. L . Sa le . B id . A sk ed .

A m e r ic a n  T r u s t  .............. 156 6 198 195 200
B a n k e r s ’ N a t io n a l  ......... 144 6 170 165 170
C e n tra l  T r u s t  .................... 127 125 125 127
C h ic ag o  C ity  .................... 150 8 165 160 172
C h ic ag o  N a t io n a l  ........... 227 *12 410 405 512
C h ic ag o  S a v in g s  ............. 102 150 150
C o m m e rc ia l N a t io n a l  . . 175 Ì 2 380 360 365
C o lo n ia l T r u s t  .................. 127 195
C o n tin e n ta l  N a t i o n a l . . . 158 8 260 255 260
C o rn  E x c h a n g e  ................
D ro v e r s ’ D e p o s it  N a t ’l.

186 12 430 • 430 440
230 8 150 200

F e d e r a l  T r u s t  ................... 128 142 143 145
F i r s t  N a t io n a l  ..................
F i r s t  N a t io n a l  B a n k  of

179 Ì 2 407 403 408

E n g le w o o d  .................... 168 6 125 150
F o r t  D e a r b o rn  ................. 124 6 150 155 i  65
I ll in o is  T r u s t  .................... 247 12 719 715 725
M e tr o n o l i ta n  T . & S . . . . 125 6 108 110 115
M e r c h a n ts ’ L . & T. Co. 204 12 415 410 422
M ilw a u k e e  A ve . S t a t e . . 164 6 117 115 125
N a t ’l B a n k  of N . A m . .. 129 151 150 153
N a t ’l B a n k  R e p u b l ic . . . 140 6 170 170 180
N a t io n a l  L iv e  S t o c k . . . . 232 *12 320 320 337
N o r th e r n  T r u s t  ............... 240 8 500 510
O a k la n d  N a t io n a l  .......... . 184 6 iso 150 165
P r a i r i e  S ta te  ...................... 144 6 130 135 145
R o y a l T r u s t  ....................... 173 6 156 155 160
S ta t e  B a n k  C h ic a g o . . . . 133 6 250 265
U n io n  T r u s t  ....................... 130 165
W e s te r n  S ta te  ................. . 112 4 126 126 132
S o u th  C h ic ag o  S a v in g s . 107 112

BARNES BROTHERS,
Investment Bankers 

O n eid a  B u ild in g , M IN N E A P O L IS. 

F IR S T  M ORTGAGE B O N D S
Secured  upon  im proved  fa rm s an d  c ity  p ro p e rty  
—$1,750,000.00 n e t o u r in v esto rs  6 per cent interest.

C orrespondence so lic ited  from
BORROW ERS AND IN V ESTO RS.

THE CLIPPER CLIP.
I ts  tr ia n g u la r  sh ap e  p reven ts  e n tan g lin g  an d  

gives th re e  tim es th e  cap ac ity  of any o th e r  C lip  for 
a t ta c h in g  p ap ers  to g e th e r.

B est and  C heapest. C L I P P E R  M F G .  C O .
All S ta tio n e rs . N E W  Y O R K .
B rass o r S teel. Far free simple» and information write to «»

CENTfiALTRUSTCOMPANY OF ILLINOIS
Dearborn and Monroe Streets,

C H IC A G O .
C A P IT A L , - $ 4 , 0 0 0 , 0 0 0 .
S U R P L U S , - • 1 , 0 0 0 , 0 0 0 .

OFFICERS: Gharles G. Dawes, President; Irving Osborne, Vice-President; 
A. Uhrlaub, Vice-President: William R. Dawes, Cashier: Charles T. Wegner, As
sistant Cashier; Lawrence O. Murray, Secretary and Trust Officer; Malcolm 
McDowell, Assistant Secretary; Max Pam, General Counsel.

DIRECTORS: A. J. Bailing, Max Pam, Charles T. Boynton,Charles Deering,
P. A. Valentine, Frank 0 . Lowden, Harry Rubens, Graeme Stewart, Thomas R. 
Lyon, Alexander H. Revell, Charles G. Dawes.

BANKING, SAVINGS AND T R U S T  D EPARTM EN TS.

Union National Bank
OF GRAND FORKS, N. D.

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

D avid  H . Beecher, P res . C has. F . Sim s, V-Pres. 
Sidney C larke , C ash ier.

Sind us your North Dakota Items. Prompt service assured.

Geo. Q. E rsk ine , P res. W m. A nglim . Vic« Pres. 
J .  W. W heeler, C ash ier.
H . R. R obertson , Asst. C ash ier.

FIR ST NATIONAL BAN K,
CROOKSTON, Al IIVIN.

C a p i t a l . ...................................... $75,000.00
S u rp lu s and Undivided P ro fits . 36,28 0.38

ago. they will make a very favorable comparison. There is 
little doubt, also, that very nearly 5 per cent on the common 
stock is now being spent annually for improvements, The 
company has made a splendid showing in the past ten years 
in the matter of fixed charges. There has been an increase 
during that period of $4,048,160 in the gross earnings, and 
$1,262,882 in the net earnings, while fixed charges during the 
same period have increased only $146,689. Altogether the 
stock looks worth all of the present selling price.

* * *

Rock Island has fulfilled the promise of its sponsors that 
it would be an active and favorite trading stock. It is now 
about half way between the highest and lowest prices which 
have been made for it. The price makes it attractive, as it is 
certainly much easier and generally considered safer to buy a 
comparatively low-priced stock than a high-priced issue. Then, 
again, it represents an earning capacity, which may conserva
tively be estimated at 6 per cent per annum, which places it 
pretty close to Southern Pacific in the point of earning pow
ers. There is every reason to believe that a large amount 
of the stock was distributed between 50 and 53^, which 
shows that the old methods of manipulation are still effective 
and that they were used on a large scale. There was no 
doubt some disappointment on the part of some of the large 
holders that the recent talk of a deal between the Erie and 
the Rock island has not found tangible results and the late

liquidation in these two issues was heavier by far, than in 
others. While the possibility of a deal, especially one in
volving control, has not been generally recognized throughout, 
the matter has received nevertheless from a sufficient num
ber of speculators to make liquidation in both stocks appear 
of great importance. Many persons believe that the preferred 
is by far the cheaper of the two issues, as the dividends are 
not limited to 4 per cent.

♦ * *

The statement of the New York, Chicago and St. Louis, 
for the year ended December 31 last showed that the com
pany reduced expenses to about the same extent that the 
net earnings fell off. It is likely that the operating expenses 
were charged with the cost of considerable imorovement 
work, but at the same time, with the cost of materials and 
labor so high, it may be just as well at the nresent time not 
to figure on any- large amount of earnings diverted into the 
expense account. The surplus for the year was $15,428 after 
paying 5 per cent on the first preferred stock and 3 per cent 
on the second preferred stock. Not only does the statement 
fail to show anything earned on the common stock, but the 
earnings were not equal to the full dividends on the second 
preferred. It was repeatedly pointed out when the junior 
Vanderbilts were being advanced so ranidly that the quota
tions were out of all proportion to the earning power. The 
name of the Vanderbilts was juggled with in connection withDigitized for FRASER 
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MASON, LEWIS & CO.

C H IC A G O , 
Monadnock Building.

MUNICIPAL
RAILROAD
CORPORATION

B A N K E R S
B O S T O N ,

60 Devonshire Street.

B O N D S C H O I C E
I S S U E S

JOHN H. WRENN & CO.
THE ROOKERY, 225 La Salle Street,

C H I C A G O .

Stocks, Bonds, Grain, Provisions,
S tre e t  R a ilw a y  an d  G a s  C o m p a n ie s Coffee, Cotton.

LIST ON A PPL IC A T IO N . PRIVATE WIRES TO NEW YORK AND MINNEAPOLIS.

investment

BONDS
Send fo r List

OTIS, 
WILSON&C«

BANKERS. 
162 La Salle St.

CHICAGO.

B i l lo n = C r a n d a l l= M c Q e a r y  B o n d  a n d  

S t o c k  C o .,  421 Olive Street, St. Louis, Mo.

BONDS AND STOCKS NEGOTIATED.

Charles Hathaway & Co.
Dealers in

COMMERCIAL PAPER,

f ô n t y d  S t a t u a  P ü r f f l a j R a n d  ® n t s t  ( f o m p t t g ,
M a in  O f f i c e :  N E W  Y O R K .

55  C e d a r  S t r e e t ,

Capital, $2,000,000.

W e s t  E n d  O f f i c e :  
73 r d  S t .  a n d  B r o a d w a y .

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

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

G eorge W . Y o u n g , P resid en t. 
D I R E C T O R S .

2 0 5  LASALLE S T .  
C H I C A G O .

N E W  Y O R K  O F F IC E ,  -  4 5  W « l l  S t .
B O S T O N  O F F IC E ,  -  5 3  S t a t e  S t .

W m . H. B aldw in, Jr. 
F red erick  O. B arton, 
C . L ed yard  Blair, 
Dum ont C la rk e,
C . C . C u y le r ,
C. A . Coffin,

Charles D. D ic k e y , 
W illiam  P. D ixon, 
R obert A . G ranniss,
G . G. H aven, Jr. 
C h arles R . H enderson, 
C larence H. M a ck ay,

G u sta v  B . K issel, 
L u th e r  K ou n tze, 
W illiam  B . L eed s, 
C harlton  T . L ew is, 
R ichard  A . M cC u rd y,

R obert O lyp h a n t, 
C h arles  M . P ra tt, 
M ortim er L . S c h iff, 
Eben B . T h o m a s, 
Jam es T im p son, 
C orn elius V anderbil 
G eorge W . Y o u n g .

W .  H . H o r i n e &  C o .
(IN C O R PO R A TED .) DEAN BROS. &  CO.

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

Estab lished 1 8 9 3 .  Cap ita l ,  $ 5 0 , 0 0 0
C O M M E R C I A L  PA .PE2R -

M ambers: |

171 Li Salle Street,

A m erican and Illinois 
B a n k ers A sso ciation .

C H I C A G O .

Comm ercial P ap er
M IN N E A P O L IS .

Win. H. HORINE, l i te  National Bank Examiner.

Surplus and Undivided Profits, $8,000,
•  O. E. N aegele, P res ., Jn o . C. O sw ald, 1st V -Pres.

L . P au lle , 2nd V -Pres. D ire c to rs—H. J ,  D ahn  
E . W. N aegele, C. G. L ay b o u rn , H . Vogt, Jo s  
In g e n h u tt.

Transacts a General and Safe Banking Business.

Peoples Trust & Savings Bank
CLINTON, IOWA. *

CAPITAL AND SURPLUS, - $ 420,000.00
DEPOSITS, - - - 4,000,000.00

GARRETT E. LAMB, President. CHAS. F. ALDEN , Vice-President. CHAS. B. M ILLS, Cashier

a number of securities, but owing to the small amount out
standing, prices have held up remarkably well.

* * *
Comment was excited by the strength of Southern iron 

stocks which was so pronounced at one time during the week. 
Both Sloss-Sheffield and Tennessee Coal and Iron attracted 
considerable attention. The earnings of these properties are 
now unprecedented and are steadily expanding and those 
who are in close touch with each are hoi din0- their stocks in 
the expectation that they will grow into valuable investments. 
The balance of the industrial list was without particular fea
ture. Sugar and Copper fluctuating according to the pre
vailing sentiment.

* * *
The Pennsylvania Railroad Co. lias negotiated a loan of 

$35,000,000, which will bear interest at the rate of 4 per cent 
and will run for six months with a privilege of a renewal for 
a like period. The loan is guaranteed by collateral held by the 
Pennsylvania Railroad Co., and the money will be used for 
the settlement of certain maturing obligations, among them 
a payment in connection with the purchase of the Long Island 
railroad.

* * 4=
Today the market exhibited a fair degree of animation and 

strength. The dominating influence was the improved outlook 
for an amicable settlement of the Venezuelan dispute. The

tension created by the San Carlos incident having been re
lieved, trading sentiment was turned to the consideration of 
easy money, continued good railroad earnings, and rumors of 
coming railroad deals. The only other influence of importance 
was the heavy selling of Armour wheat at Chicago which caused 
a sharp decline in the price. Sterling exchange was also low
er. but the stock market did not change its character and 
still remained under professional influences.

CHICAGO STOCK MARKET.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Chicago, Jan. 27.— The sourt of activity to which the local 
stock market was treated to a week or so ago in connection 
with traction shares has about died out, and for the last few 
days the list has been extremely dull with prices moderately 
steady. In some issues moderate gains were shown; in others 
small losses occurred, but in none was there a movement of 
special significance. City railway was traded in to a larger 
extent than in many weeks, but this is a stock that goes in a 
class by itself. On some occasions a very small sale will put 
it down 5 points or more, then, again, a purchase of a mod
erate amount will send it up the same number of points. The 
developments in the traction situation have been responsible 
for the late strength and heavier trading in this stock, but
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WE WIUU 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 R e r y ,  C H I C A G O .  C O M M E R C I A L  P A P E R .

CIjirïupL

Savings Accounts Received by Mail
3 PER CENT1NTEREST ALLOWED

C A P I T A L  - - S2,OOO,OOO
S U R P L U S  A N D  P R O F I T S  $ 1 , 0 0 0 , 0 0 0

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

O F F IC E R S :
F . G. B IG EL O W , P r e s id e n t .

WM, B IG EL O W , V ic e  P r e s id e n t . 
FRA N K  J . K IP P , C a s h ie r .

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

First National Bank

M ILW AU KEE, W IS,

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

E. M ARIN ER, C. F . P F IS T E R ,
GEO. P . M IL L E R , WM. B IG EL O W ,
H. C. PAYNE, F . G. B IG EL O W .
F R E D  T. G O LL , F . VOGEL, J r .,

J .  H. VAN DYKE, J r .

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

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

there is verv little to be said at this time which would throw 
much light on the exact status of what is to be done with the 
street railways of this city. From reliable sources the in
formation is obtained that the stockholders of the Union Trac
tion Co. and its underlying securities are responding satisfac
torily to the call of the protective committee and that by the 
time Feb. 15 rolls around the committee will have a sufficient 
number of shares to carry out any clan it may undertake. It 
is not thought, although it is not known, that the plan is to 
consolidate the City Railway with the Union Traction just 
now, but eventually, one company will no doubt dominate the 
situation. It is expected developments will soon be forth
coming, as the Eastern interests have returned here from New 
York where they went a week ago to consult Mr. Morgan and 
others. Gossip has it that the large holders of City Railway 
shares have been won over on the side of the large financial 
interests in the Union Traction camp, and that they will lend 
their aid in the settlement of the traction matter when the 
time comes.

There was not much of interest in the so-called active 
iriQTStrials although they were nearly all traded in moderately. 
National Biscuit shares were firm, holders of the shares seem 
to be satisfied with their investment and have the utmost faith 
in the conservativeness of the management. The periodical 
reports of disastrous competition has not terror for those who 
know and understand the workings of the company. The 
talk of the big can plants, which are contemplated by the pack
ing interests in different parts of the country, did not act 
adversely on the shares of the American Can Co., in fact, very 
little attention was paid to the reports. There were signs of 
life in American Shipbuilding shares but the volume of trad
ing did not assume large proportions. The company is doing 
a very large business, but like a good many other securities on 
this exchange, it is left to take care of itself. Boxboard 
showed marked firmness but there appeared to be no desire on 
the part of any interest to lift the price. Aside from a few 
trades, now and then, in Title and Trust, Streets, Radiator’ 
Carbon, Telephone, Edison and one or two others, generally 
at steady prices there was absolutely no feature to the trans
actions. In the elevated railway group Lake Street was in
clined to weakness, but the other shares displayed some re
siliency.

The bond list displayed its customary dullness, although 
the traction issues were rather inclined to weakness.

MINNEAPOLIS MONEY MARKET.
The change in the local money situation this week is 

that there is a little more $l/ 2 per cent endorsed paper on 
the market, and currency shipments to the country have 
increased. The amount of 5T/ 2 per cent paperis not large, 
and it is the very choicest. The local situation does not 
seem to warrant the cheaper rate, and the banks are not 
eager for paper; in fact, they don’t care for it at gny rate, 
as they are loaned up about to the limit. Deposits are 
shrinking somewhat, while demand for money continues 
good. The late advance in wheat caused some additional 
borrowing by the grain trade, but the sharp break of the 
first of the week tended to offset this. The com

mercial paper brokers have had a good demand from 
outside banks, mostly to the east and southeast in the ad
joining states. These banks have taken all the paper of
fered, which included terminals at 5 per cent and commis
sion, and endorsed at 5j2@6 and commission. Easier 
money in the East has had a sympathetic effect here, al
though the local situation really warrants firm rates.

K ansas B u y s  Grain P aper.

Early in the fall some eastern Kansas hanks were buy
ers of grain paper here, but they have been out of the mar
ket since then. This week, however, a fair amount of term
inals was taken by a bank in one of the cities of that state. 
The rate was 5 per cent and brokerage. In the fall, Mis
souri banks were also buyers of grain paper here.

C u rren cy  M o vem en t.

There was a decided change in the currency movement 
last week from the week before. Only $62,000 was received 
from the country, as compared with $326,000 the previous 
week. Shipments to the country were $706,000, compared 
with $284,000 the previous week. This change, which turns 
the flow of currency back to the country when it was com
ing this way, is due to the late advance in wheat, which 
started a little freer marketing. The movement will prob
ably soon turn back again toward the cities. The following 
table shows the movement for two weeks:

C u rre n c y  R ece ived.
W e e k  e n d in g  

J a n .  24.
F r o m  th e  c o u n t r y ............................................ ....  $62,000
F ro m  C h ic ag o  .......................................................  100,000

T o ta l  re c e iv e d  ................................................. $162,000
C u rre n c y  S h ip p e d .

T o  C h ic ag o  ..................................................................  $90,000
T h e  c o u n t r y ................................................................. 706,000

W e e k  e n d in g  
J a n .  17.

$326,000
15,000

$341,000

$280,000
284.000

T o ta l  s h ip p e d $796,000 $564,000

ST. PAUL MONEY MARKET.
Money is somewhat easier, caused almost altogether by 

outside influence. The East is a factor in the situation; 
some Chicago money has been offered at under the late 
prevailing rate, and banks in the smaller cities have been 
good buyers of paper, accepting it at half of one per cent 
under the rate the banks have believed, and still think, the 
rate should be— namely, 6 per cent for best endorsed paper. 
This outside pressure naturally has its influence, though 
the banks do not care to loan at less than 6 per cent. Busi
ness conditions generally throughout the Northwest seem 
to favor firm rates, as the demand for money promises 
to continue. Still, should money be offered freely from 
other sources, it will of course have the effect of easiness 
in rates of interest.

The $119,000 Douglas county, Neb.. 334 per cent 20 year 
refunding bonds were awarded to Kelly & Kelly, Topeka. 
Kan., in exchange for 4y2 per cent refunding bonds issued 
in 1895.Digitized for FRASER 
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THE A U D IT  C O M P A N Y  
O F  IL LIN O IS,

NEW YORK LIFE BUILDING 
CHICAGO.

Public Accountants and Auditors.
O F F IC E R S: L . A. W alton , P r e s id e n t ; F . W. 

L i t t le ,  V ice-P res id en t; C. D. O rgan , Sec. 
an d  T r e a s . ; C. W. K insely, M anager.

D IR EC TO R S: A. G. B ecker, A. G. B ecker & 
Co., C h icago ; F . W. L it t le ,  V ice-P residen t 
P eo ria  Gas & E lec. Co., P e o ria  ; G. A. R y ther, 
C ash ’r  N a t’l L ive S tock B ank, C hicago ; J . 
R. W alsh , P res . C hicago  N a tio n a l B ank, 
C h icag o ; L . A. W alton , V ic e -P re s .E q u itab le  
T ru s t Com pany, C hicago.

OUT THEY GO
To MORTON CO., North Dakota, to buy 
the best Seller. Part of a Township, 
about 8,000 acres, at $5 per acre; retails 
for $10 to $12, Free Coal; Free Home
steads. Write or call atMandan, North 
Dakota, or 181 LaSalle St., Chicago, 111.

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

N. O. W ER N ER , P res id en t. 
C. S. H IJL B E R T , Vice Pres. 
F . A. SM IT H , - - C ashier. 
E . L. MATTSON, Asst. Cash.

CAPITAL, - - - $250,03
SURPLUS and

UNDIVIDED PROFITS, 90 ,0 0 0  
DEPOSITS, 2 ,708 ,000

F*rei<i Exekuge B*u|ht and S*M.

E U G E N E  M . S T E V E N S .
Commercial Paper, Local Stocks and Bonds, In* 
vestment Securities. Correspondence invited.

Guaranty Building, - - * Minneapolis.

BANK CLEARINGS.
B ra d s  t r e e t ’s.

W e e k  e n d in g  
J a n .  22, 1903.

N e w  Y o rk  ......................................................... $1,490,607,258
C h ic ag o  .............................................................. 180,811,888
B o s to n  .................................................................  163,333,552
P h i l a d e lp h ia ..................   128,033,561
S t. L o u is  ..........................................................  49,069,119
P i t t s b u r g  ..........................................................  45,268,037
S a n  F r a n c is c o  ...............................................  29,699,824
B a l t im o re  ........................................................  24,163,574
C in c in n a t i  ; ......................................................... 25,884,000
K a n s a s  C ity  .................................................... 22,167,660
C le v e la n d  ..........................................................  17,235,495
M in n e a p o lis  ....................................................  15,137,901
N e w  O rle a n s  ....................................................  18,661,183
D e tr o i t  .............      10,905,600
L o u isv ille  ..........................................................  12,486,222
O m a h a  ...............................................................  7,420,942
M ilw a u k e e  .......................................................  8,528,623
P r o v id e n c e  ......................................................  9,099,800
B u ffa lo  ...............................................................  6,604,992
S t. P a u l  ........................................................... 6,629,298
In d ia n a p o lis  .....................................................  6,706,078
L o s  A n g e le s  .................................................... 5,485,119
S t. J o s e p h  ..................................'.....................  5,232,800
D e n v e r  ...............................................................  4,320,433
R ic h m o n d  ............................................   4,601,651
C o lu m b u s , O h io  .............................................  4,349,300
S e a t t le  ................................................................ 3,582,102
W a s h in g to n  ....................................................  3,273,452
S a v a n n a h  ...............................................  4,083,979
M em p h is  ...............    *5,209,646
A lb a n y  ................................................................. 3,712,932
S a l t  L a k e  C i t y ...............................................  2,783,940
P o r t la n d ,  O re .................................................... 3,552,140
T o led o  .................................................................. 3,121,907
P o r t  W o r th  ......................................................  3,352,312
P e d r ia  ......................   2,727,942
H a r t f o r d  ..................   2,836,806
R o c h e s te r  ........................................................... 2,511,926
A t l a n t a  . ........................................................... 3,342,893
D es  M o in es  ........................................    2,104,544
T a c o m a  ..............................................................  2,097,365
S p o k a n e  .............................................................  1,812,642

T o ta ls ,  U . S .............................................. $2,396,267,462
T o ta l ,  o u ts id e  N . Y ......................................  905,660,204

D O M IN IO N  O F  C A N A D A .
M o n t r e a l .............................................................  19,289,084
T o r o n to  ..............................................................  15,810,655
W in n ip e g  ......................................................... 4,249,729
H a l i f a x  ...............................................................  1,764,885
O t ta w a  ........................   2,264,197
V a n c o u v e r ,  B . C .............................................  1,017,672
Q u eb ec  ...............................................................  1,302,799
H a m il to n  ........................................................... 935,003
S t. J o h n . N . B .................................................  987,812
V ic to r ia ,  B . C .................................................  509,088
L o n d o n , O n t ...............................    766,005

T o ta l  ........................................................... $48,130,924

C o m p a re d  w ith  
J a n .  23, 1902

In c . 
p. c.

5 .9
8.4

19.8
9 .0

38.1

27 ! Ò
7 .1

37.2
9 .4  

15.1

24.‘ 3

25'.3
13.3
17.0
26.1
33.5
35.1

5 .5

¿ ¿ T
16.6 
26.9

6 .7
5 .1

i ¿ ! ¿

48Ì9
26.4
16.2

' 8.2
14.2
2 0 . 0
23.8 
91.1
30.8

7 .6
10.5

14.8
14.8
44.7 

2 .7
25.621.0

9.2
15.8 
40.3

17.0

D ec
P

39

14

10

M in n e a p o lis  S e c u r it ie s .
Q u o ta t io n s  f u r n is h e d  b y  E u g e n e  M . S te v e n s , C o m m e rc ia l 

P a p e r  a n d  I n v e s tm e n t  S e c u r it ie s ,  123 S o u th  T h i r d  s t r e e t ,  G u a r 
a n t y  b u ild in g , M in n ea p o lis .

F i r s t  N a t io n a l  B a n k ...........................................
G e rm a n -A m e r ic a n  B a n k  ..................................
G e rm a n ia  B a n k  ....................................................
H e n n e p in  C o u n ty  S a v in g s  B a n k ......... ..
M in n ea p o lis  T r u s t  C o m p a n y .........................
M in n e s o ta  T i t le  In s . & T r u s t  Co., p f d . .
M in n e s o ta  L o a n  & T r u s t  C o m p a n y ...........
N a t io n a l  B a n k  o f C o m m e rc e  ....................
N o r th w e s t e r n  N a t io n a l  B a n k  ....................
S t. A n th o n y  F a l l s  B a n k ....................................
S o u th  S id e  S t a t e  B a n k  ..................................
S e c u r i ty  B a n k  o f M in n e s o ta  .........................
S w e d is h -A m e r ic a n  N a tio n a l  B a n k ...........
M in n e a p o lis  G as  L ig h t  C o., c o n s o lid a te d

6’s, 1910-1930 ....................................................
M in n e a p o lis  G e n e ra l  E le c t r ic  Co., c o n s o l

id a te d  5’s  1929 ...............................................
M in n e a p o lis  B re w in g  Co., c o m m o n .........
M in n e a p o lis  B re w in g  C o., p r e f e r r e d . . . .
M in n e a p o lis  B re w in g  Co., b o n d s ................
M in n e a p o lis  S y n d ic a te  ....................................
M in n ea p o lis  T h r e s h in g  M a c h in e  C o .........
N o r th  A m e r ic a n  T e le g ra p h  C o ....................
T w in  C ity  T e le p h o n e  Co. f i r s t  m o r t 

g a g e  5’s  1913-26 .............................................
T w in  C ity  T e le p h o n e  C o., c o m m o n ...........

in n e a p o lis ,  J a n . 28.
L a s t

B id . A sk ed . S a le .
180 185 180
125 140 110
100 105 105
150 150
140 145 140
112 115 110
127 135 127
140 145 145
195 200 195
140 150 150
135 130
160 Ì65 160
122 122
112 115 115

103% 104
97 100 '¿7

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

101
ÌÒÓ

S t. P a u l S e c u rit ie s .
T h e  fo llo w in g  q u o ta t io n s  on  S t. P a u l  s e c u r i t ie s  a r e  fu r n is h e d  

b y  P e a b o d y  & Co., b ro k e rs ,  27 M e r c h a n ts ’ N a t io n a l  b a n k  b u i ld 
ing , S t. P a u l.

C a p i ta l  B a n k ........... .....................    112%
F i r s t  N a t io n a l  B a n k ......................................................
M e r c h a n ts ’ N a t io n a l  B a n k .............................  137%
N a t io n a l  G e rm a n -A m e r ic a n  B a n k .............. 130
S t. P a u l  N a t io n a l  B a n k  ..................................  105
S c a n d in a v ia n - A m e r ie a n  B a n k  ....................  130
S eco n d  N a t io n a l  B a n k  ......................................
S ta te  B a n k  .............................................................
U n io n  B a n k  ............................................................
S e c u r i ty  T r u s t  C o m p a n y  .............................
S t. P a u l  T i t le  & T r u s t  C o m p a n y  ($ 5 0 ) ..  
M in n e s o ta  T r a n s f e r  R a i lw a y  C o m p a n y ,

f i r s t  5s, 1916....................................................
M in n e s o ta  T r a n s f e r  R a i lw a y  C o m p a n y ,

f i r s t  4s, 1916 ......................................................
S t. P a u l  U n io n  D e p o t C o m p a n y , f i r s t  6s

1930 ..........................................................................
S t. P a u l  U n io n  D e p o t C o m p a n y , c o n 

s o l id a te d  5s, 1944............................................... *110
S t. P a u l  U n io n  D e p o t  C o m p a n y , c o n 

s o l id a te d  4s, 1944.............................................
I n t e r s t a t e  I n v e s tm e n t  T r u s t  C o m p a n y  

( l im ite d )
A m e r ic a n  L  

C o m m o n  
A m e r ic a n  L  

P r e f e r r e d
S t. P a u l  G as  L ig h t  C o m p a n y , 1 s t  6s,

1916 ..........................................................................
S t. P a u l  G as  L ig h t  C o m p a n y , C o n s. 6s,

1918 .........................................................................
S t. P a u l  G as  L ig h t  C o m p a n y , G e n ’l

5s, 1944 .................................................................  *92%
S t. P a u l  C ity  R a i lw a y  C o m p a n y , C ab le

5s, 1937 ...............................................................
W e s t  P u b l i s h in g  C o m p a n y , C o m m o n -----
W e s t  P u b l i s h in g  C o m p a n y , P r e f e r r e d . . .
S t. P a u l  F i r e  & M a r in e  In s . C o m p a n y ..
S t. P a u l  T r u s te e  C o m p a n y  ...........................
S u p e r io r  W a te r ,  L ig h t  & P o w e r  C o m 

p a n y  ........................................................................ 10
S u p e r io r  W a te r ,  L ig h t  & P o w e r  C om

p a n y , 1 s t  4s, 1919........................................
C h ic a g o  T r a n s f e r  & C le a r in g  C o m p a n y .

*A nd in te re a f

;h t & T r a c t io n C o m p a n y ,

;h t & T r a c t io n C o m p a n y ,

S t. P a u l ,  J a n . 28.
L a s t

B id . A sk ed . S a le .
112% 115 110

280
137% 135
130 136 130
105
130 135 Ì3Ó

215
ÌÓÓ

120
'23%

iòó

*106 109 106

95 97

*125 130

.*110 115

*100 106

136 140 140

42 42% 42%

93 95 93

*117 120 117

*116 118 116

*92% 94 92%

*112 114 113
200 200
103 ÌÒ5
171 175 171

96 100
10 8
73 75 75
96 98 96

S t. L o u is  S e c u rit ie s .
R e p o r te d  fo r  T h e  C o m m e rc ia i W e s t b y  B illo n -C ra n d a ll-M c -

G e a ry , 421 O live  S tr e e t .
J a n u a r y  19, 1903.

B a n k  S to c k s . C a p ita l.

S u r p lu s  a n d  
U n d iv id e d  

P ro f its . Q u o ta tio n s
A m e r ic a n  E x c h a n g e  .............. $ 500,000 $ 577,292.36 332 334
B o a tm e n ’s .................................... 2,000,000 1,121,200.15 236 238
B re m e n  ........................................... 100,000 258,622.86 335
F o u r th  N a t io n a l  ...................... 1,000,000 1,076,853.32 347
F r a n k l in  ......................................... 600,000 267,025.34 190
G e rm a n  S a v in g s  I n s t .............. 500,000 1,274,351.19 400 405
G e rm a n  A m e r ic a n  .................. 150,000 940,079.99 *975
I n te r n a t io n a l  .............................. 200,000 98,721.66 175 195
J e f f e r s o n .......................................... 200,000 110,005.44 240
L a f a y e t te  ....................................... 100,000 700,142.58 550
M a n c h e s te r  .................................. 100,000 25,000.00 135
M e c h a n ic s  N a t io n a l  ................ 2,000,000 2,403,753.77 290 292
M e r c h a n ts -L a c le d e  N a t ’l . . . 1,400,000 733,894.62 313 317
N a t ’l B a n k  o f C o m m e rc e . . 7,000,000 8.141,772.89 389 391
N o r th w e s te r n  S a v in g  ........... 200,000 164,622.14 195
S o u th  S id e  B a n k  ....................... 200,000 60,128.50 140
S ta t e  N a t io n a l  ......................... 2,000,000 722,094.41 199 200
S o u th e rn  C om . & S av . B a n k 100,000 33,422.53 *135
T h i r d  N a t io n a l  ......................... 2,000,000 1,300,963.29 345 345%

T r u s t  C o m p a n ie s : 
A m e r ic a n  C e n t r a l  T r u s t . . . . 1.000,000 530,665.18 166 167
C o lo n ia l T r u s t  ............................. 1,500,000 1,583,327.27 201 202%
C o m m o n w e a lth  T r u s t  ........... 1.865,000 3,164,500.00 310
E . S t. L . T r u s t  & S av . B k . . 250,000 287,696.07 * 230
G e rm a n ia  T r u s t  ......................... 1,000,000 1,076,859.06 229 230
L in c o ln  T r u s t  ............................. 2,000,000 1,676,339.76 260 261
M e rc a n t i le  T r u s t  ....................... 3,000,000 6,787,609.94 417 419
M iss o u r i  T r u s t  ........................... 2,000,000 347,533.11 128 129
M iss. V a lle y  T r u s t  .................. 3,000.000 4,643,941.47 465 468
S t. L o u is  U n io n  T r u s t ......... 5.000,000 4,187,116.30 375 377
T i t le  G u a r a n ty  T r u s t .............. 1.500.000 826,597.19 *98 101
H a m il to n  T r u s t  ......................... 500,000 *110

1 S t r e e t  R a i lw a y  S to c k s . 
S t. L o u is  & S u b u r b a n ...........

C a p i ta l .  
. .  2,500,000

Q u o ta tio n s .
71

E a s t  S t. L o u is  & S u b u r b a n . . .  5,000,000 56 60
S t. L o u is  T r a n s i t  Co. is su e d  $17.264,300. .24,000,000 28% 29
U n ite d  R ’y s  P r e f ’d  is su e d  $16,598,000. . . 20,000,000 80% 80%

California.
The Chicago Great Western Ry. offers the choice of three 

through tourist cars via different routes making fast time and 
having every comfort. Ask for booklet about them.Digitized for FRASER 

https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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Gash Capital One Million Dollars.

STATE BANK OF CHICAGO.
General Banking, Savings, Leiters of Credit 
Investment Bonds, Foreign Exchange Trusts

E S T A B L IS H E D  1879.
, O FF IC E R S : H. A. HAUGAN, Pres. JO H N  H. D W IGHT, V ice-Pres.

JO H N  R. L IN D G R E N , C ash. FRANK I. PACKARD, A ss’t  Cash. 
H EN R Y  S. H EN SC H EN , Ass’t  Cash. SAM UEL E. K N ECH T, Sec.

Interest Allowed on Deposits.

R l Y r i f l a r i P Q f  I ^ r e  ^*e<l u e n t * T h e  p o r c h  c l i m b e r  is  a l e r t .  
j E j l d l  l v ^  • • $ 2 . 5 0  R e n t s  a  P r i v a t e  S a f e  o n e  y e a r

Where your Diamonds and all Valuables are beyond his reach.

G U A R A N T Y  SA FE  DEPOSIT VAULTS,
B a se m e n t G u a r a n ty  B u ild in g , M in n e a p o lis .

RAILROAD EARNINGS.
Earnings Second W eek  J a n u ary .

-------C hanges-------
1903. 1902. Inc . D ec.

A la b a m a  G r e a t  S o u th e rn :  
2d w e e k  J a n . .  $47,009 
F ro m  J u ly  1 . .  1,431,590

$47,871
1,346,362 $85,228

$862

C h e s a p e a k e  & O hio :
2d w e e k  J a n . . $317,835 
F r o m  J u ly  1 . .  8,173,323

$308,079
9,051,642

$9,756
$878,319

C in c in n a t i ,  N e w  O rle a n s  
2d w e e k  J a n . .  $103,794 
F r o m  J u ly  1 . .  3,106,194

& T e x a s  
$97,504 

2,943,241

P a c if ic :
$6,290

162,953
T e x a s  C e n t r a l :

2d w e e k  J a n . .  $12,354 
F ro n t J u ly  1 . .  361,349

$12,396
335,952 $25,397

42

E a rn in gs Third W eek  J a n u a ry .
------ C h a n g e s ------ -

1903. 1902. In c . D ec.
D e tr o i t  U n ite d  R y . :

3d w e e k  J a n .  . $68,290 $62,739 $5,551
F r o m  J a n .  1 . . 200,770 187,607 13,163

D e n v e r  & R io  G ra n d e :
3d w e e k  J a n . . $300.600 $312,400
F r o m  J u ly  1 . . 9,986,009 9,943,800 $42,200

C a n a d ia n  P a c if ic :
3d w e e k  J a n . . $606,000 $546,000 $60.000
F r o m  J u ly  1 . . 24,672,757 21,727,552 2,945,205

C h ic ag o  G re a t  W e s te rn :
3d w e ek  J a n . . $140,647 $131.647 $9,000
F r o m  J u ly  1 . . 4,327,019 4,420,203

E v a n s v i l le  &  I n d ia n a p o lis
3d w e e k  J a n . . $6.245 $6,781
F ro m  J u ly  1 . . 229,812 195,5U4 34,306

E v a n s v i l le  & T e r r e  H a u te :
3d w e e k  J a n .  . $28,563 $26,012 $2,551
F ro m  J u ly  1 . . 963,695 842,556 121,039

Io w a  C e n tra l :
3d w e e k  J a n . . $53,371 $53,222 $149
P r o m  J u ly  1 .. 1,393,655 1,436,089

K a n a w h a  & M ic h ig a n :
3d w e e k  J a n . . $24,556 $22,639 $1,917
F r o m  J u ly  1 . . 516,543 544,346

L o u isv ille  & N a s h v ille :
3d w e e k  J a n . . $690,095 $632,635 $57,460
F r o m  J u ly  1 . . 19,416,555 17,010,357 2,406,198

M isso u ri. K a n s a s  & T e x a s :
3d w e e k  J a n .  . $344,030 $337,121 $6.909
F ro m  J u ly  1 . . 10.207,140 9,861,546 335,594

M in n ea p o lis & S t. L o u is :
3d w e e k  J a n . . $48,894 $63,200
F r o m  J u ly  1 . . 2,143,076 2,028,132 $114,944

M iss o u r i P a c if ic :
3d w e e k  J a n . . $732,000 $648,000 $84,000
F r o m  J a n .  1 . . 2,023.770 1,807,267 216,503

C e n tr a l  B ra n c h :
3d w e e k  J a n . . $21,000 $15.000 $6,000
F r o m  J a n .  1 . . 57,459 42,492 14,967

N a t io n a l  R a i l ro a d  o f M ex ico :
3d w e e k  J a n . . $175,057 $148,438 $26,619
F ro m  J a n .  1 . . 497,754 421.323 76,431

N o rfo lk  a n d W e s te rn  :
3d w e ek  J a n . . $400.995 $343,362 357,633
F ro m  J u ly  1 . . 11,026,782 9,553,850 1,472,932

R io  G ra n d e & S o u th e rn :
3d w e e k  J a n . . $9.042 $9,946
F ro m  J u ly  1 . . 332,510 328.986 3,524

T o led o  & O hio  C e n t r a l :
3d w e e k  J a n . . $57,197 $50,183 $7.014
F r o m  J u ly  1 . . 1,769,402 1,640,172 129,230

T e x a s  & P a c if ic :
3d w e e k  J a n . . $215,468 $249,615
F ro m  J a n .  1 . . 654,578 719,603

T w in  C ity  R a p id  T r a n s i t :
3d w e e k  J a n . . $69,304 $61,046 $8,258
F ro m  J a n .  1 . . 208,593 185,289 23,304

W a b a s h :
3d w e e k  J a n . . $394,672 $393,908 $764
F ro m  J u ly  1 . . 11,956,860 11.063.181 893,679

D e t r o i t  S o u th e rn :
3d w e ek  J a n  . . $28,720 $25.202 $3,518
F ro m  J u ly  1 . . 783,219 717,782 65,437

$11,800

$93,184

$536

$42,434

$27,803

$14,316

$906

$34.147
65,025

C h e s a p e a k e  & O hio :
3d w e e k  J a n . . $341,666 $308,079 $33,58 (
F ro m  J u ly  1 . . 8,514,989 9.359.121

C o lo rad o  & S o u th e rn :
3d w e e k  J a n . . $130,868 $128,239 $2,629
F r o m  J u ly  1 . . 3,496,295 3,143,541 352,653

I n te r n a t io n a l & G re a t N o r th e r n :
3d w e e k  J a n . . $104,021

3,202,859
$102.936 $1,085

F ro m  J u ly  1. . 3,172,162 30,697
H o c k in g  V a lle y :

3d w e e k  .J a n .. $108.092 $105,683 $2,439
F r o m  J u ly  1 . . 3,267,271 3,000,059 267,212

S o u th e rn  R y.
3d w e e k  J a n . . $807,111 $770.473 $36,638
F ro m  J u ly  1 . . 23,537,583 2L 317.235 2,219,348

S t. L o u is  S o u th w e s te r n
3d w e e k  J a n . . $136,356 $144.379
F r o m  J u ly  1 . . 4,247,692 4,267,410

T o led o , S t. L o u is  & W e s te rn :
3d w e e k  J a n .  
F r o m  J u ly  1

$61,220
172,149

$49,65'8
145,737

$11,562
26,412

A n n  A rb o r  
3d w e e k  J a n .  
F r o m  J u ly  1.

$32,047
1,664,205

$34,647
1,665,314

W isc o n s in  
3d w e e k  J a n .  
F r o m  J u ly  1.

C e n t r a l :
$105,700

3,699,395
$97,228

3,315,948
$8,472

383,447
C o lo ra d o  & S o u th e rn :  

2d w e e k  J a n . .  $119,173 
F r o m  J u ly  1 . .  3,365,425

$98,472
3,015,402

$20.701
350,023

C e n t r a l  of 
2d w e e k  J a n .  
F r o m  J u ly  1.

G e o rg ia :
$180,760

5,008,787
$176,250

4.390,700
$4,510

618,087

$844,132

$8,023
19,718

$2,600
1.109

G ra n d  T r u n k  S y s te m :
2d w e e k  J a n . .  $579,002 $512,443 $66,559
F ro m  J u ly  1 . .  17,848,778 16,268,134 1,580,644

I n t e r n a t io n a l  a n d  G r e a t  N o r th e rn :
2d w e e k  J a n . .  $98,807
F ro m  J u ly  1 . .  3,098,841

Io w a  C e n tra l :
2d w e e k  J a n . .  $44,928
F r o m  J u ly  1 . .  1,340,284

M in n e a p o lis  & S t. L o u is : 
2d w e e k  J a n . .  $57,289
F r o m  J u ly  1 . .  1.994,182

$17,019 $1,788

$58,351
1,382,867

$13,423
42,583

$58,331
1,964,921 $29,261

$1,042

S t. L o u is  & S a n  F r a n c is c o  in c lu d in g  C h ic ag o  & E a s t I ll in o is  :
2d w e e k  J a n . . $593.740 $536,249 $57,491
F r o m  J u ly  1 . . 17,000,315 14,770,067 2,230,248

S o u th e rn  R y
2d w e e k  J a n . . $759.914 $749,889 $10,025
F ro m  J u ly  1 . . 22,730,472 20,547,762 2,i82,710

S t. L o u is  S o u th w e s te r n :
2d w e e k  J a n . . $125,341 $135,589 $10,248
F r o m  J u ly  1 . . 411,336 413,031 1.695

T w in  C ity  R a p id  T r a n s i t :
2d w e e k  J a n . . $68.522 $60,911 $7.611
F r o m  J a n .  1 . . 139,289 324,242 15,047

P e o r ia  & E a s te r n :
2d w e e k  J a n . . $49,557 $45,042 $4,515
F r o m  J u ly  1 . . 1,515,985 1,413,511 102,474

C., C ., C. & S t. L o u is :
2d w e e k  J a n . . $328,965 $315,687 $13.278
F r o m  J u ly  1 . . 10,911,507 10,638,990 272.527

Santa Fe Operations.
C o m p a ra t iv e  s t a t e m e n t  o f g ro s s  e a r n in g s ,  o p e ra t in g  e x p e n s e s  

a n d  n e t  e a r n in g s  fo r  m o n th  o f D e c e m b e r  1902 a n d  1901:

G ro ss  e a r n in g s  . . . .  
O p e ra t in g  e x p e n s e s
N e t  e a r n in g s  ...........
T a x e s  a n d  r e n ta l s .  
In c o m e  f ro m  o p e r . .  
A v e r. o p e r. m ile a g e . .

F o r  s ix  m o n th s  
1901:

G ro ss  e a r n in g s  . . . .  
O p e ra t in g  e x p e n s e s

T a x e s  a n d  r e n ta ls . . .  
In c o m e  fro m  o p e r . . 
A v e r. o p e r. m ile a g e

1902. 1901. Inc . D ec.
. .$5,539.866 $5.328,952 $210,914
. . 3,206,975 3,017,557 189,417
. .  2,332,981 2,311,394 21,496
. .  117.528 103.042 14.485

. ..$2.215,363 $2.208.351 $70.113
. .  7,965.23 7.860.21 105.02

of fis c a l y e a r  to  D e c e m b e r  31st, 1902 a n d

1902. 1901. In c . D ec.
. .$31,695,052 $30,876,256 $818,796
. . 18,768,832 17.403,615 1.365.216

. 12,926,220 13.472,641 546.420
. 1,048,501 945,842 102,659

. .$11.877.71S $12.526.799 $649,080

. . 7,953.21 7.851.87 101.34Digitized for FRASER 
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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 IN N E SO T A .
Watonwan County— S l/ 2 of n ejj 16-105-30, $3,000; nw^ 

of nwlA  3-107-32, $1,100.
Martin County— NEkt sec 32, Calena, $7,199; sjf> swkt 

and swkt se4  and lot 7 sec. 29, Tenhassen, $8,000.
Anoka County— S J/ 2 swkt 29-32-22, $1,550; sx/ 2 nekt 35- 

32-23, $950.
Swift County— SEkt sec. 2, Six Mile Grove, $3,800: \ \ x/ 2 

swkt sec. 29. Swenoda, $1,936; swkt sec. 35, West Bank, 
$3,200; swkt sec. 35, Marysland, $3,425.

Kandiyohi County— Gennessee— SWkt, sec. 7, $5,600. St. 
Johns— N x/ 2 nwf4 , nk> swJJ nwkt, nx/ 2 nekt, sec. 10, $7,560. 
Harrison— N 4  se%, sekt n ejj, sec. 3, $3,300.

Stearns County— S jj  swkt 13-125-30, $1,000; nl/ 2 swkt 
13-125-30, $2,450.

Goodhue County— SEkt of swkt 14-112-18, $1,600; w x/ 2 
of se4  and swkt of nekt sec. 5, and nwkt of nekt 8-112-15, 
Featherstone, $8,000: nx/ 2 of nw^ 23-112-18, and 10 acres 
of nwJ4  of nekt sec. 23, $3,600.

Stevens County— W of 27-126-41, $10,080; ne of 1-123-44, 
$5,760; sw of 24-124-44. $5,680; e of n-123-44, $11,680.

Brown County— 160 acres 2-108-35, $6,400; 80 acres 31- 
108-34, $6,720.

Nobles County— SWj$ 28-101-43, $4,000; nx/ 2 swkt ne4  
30-102-41, $2,500; nekt 34-101-42,' $10,600; sl/ 2 swkt 14-101-41, 
$3,600.

Todd County— W 4  nekt, sekt nekt,”34. sw jj sekt 25-131- 
34, $5,000; e l/ 2 n\\]/A nekt swkt 33-129-32, $1,400; w 4  sej$ 9, 
ne%  nwkt, nw4  nw4  16-128-33, $4,800; sw 4  22-133-35, $4,- 
000

N O R TH  D A K O T A .

Cass County— N W 4  se4  30-141-54. $7,000; w4  24-142- 
50, $9,600; swkt 32-139-53, $2,000; swkt 32-143-52, $4,000; 
sekt e 4  n e4  29 s 4  nwkt 28-163-60, $6,000.

Cavalier County— NjJ ne4  12 w4  se4  I-I59~59, $3'°°°; 
nx/ 2 se jj 31 nx/ 2 sw 4  32-162-63, $2,150; sw 4 11-162-60, $4,- 
200; ej4 11 w 4  and lots 1 and 2 18-163-62 and n '/2 se 4  se4  
neTA  se 4  se4  13-163-63, $5,300.

Grand Forks County— S E 4  2-150-55, $3,500; sw4  6- 
150-55, $3,5oo; ne4  27-154-55, $1,700.

Stutsman County— SYV4  27-142-62, $2,300; all 15-139-64, 
$6,400; nw4  26-138-67, $1,320; s j j  and n e4  34-I4i*65, and 
nw1/} 4-140-65, $7,900; swkt 12-143-65, $2,400.

McHenry County— N W X4  of sw4 , s'4  of sw4  of se4 , 35- 
158-76, $2,000; n L  neki, se4  34-158-76, $3,000; se4  8-155-80, 
$2,000; seki seki s4  swkt 26-158-75, $2,250.

Barnes County— 11-140-60. $8,500; seki 29-139-56, $1,040; 
ski 3-143-58, $3,200; 11 w4  30-141-60, $2,400.

SO U TH  D A K O T A .

Brown County— SEjJ and nw4 > 22-125-60, $8,000; nwkt 
8-125-64, $3,500; sx4  6-125-63, $6,600; n e4  26-126-62, $2,772; 
s j j  25-126-62, $5,440; ex/ 2 5-125-65, $2,000; nwkt 13 and neja 
14-125-60. $8,960.

Minnehaha County— S4  swkt 29-103-52, $1,200; s4  swkt 
29-103-52, $2,000.

Coddington County— SW 4  w4  nekt 18-117-54, $2,500; 
part of nekt 31-117-52, W. H. Stokes to Stokes Milling Co., 
$50,000; w/2 nekt 29-117-52, $2,400.

Lake County— N 4  nekt 11-107-51, $1,080; nwkt 32-108-52, 
$6,400; nwkt 19-108-53 and nekt 24-108-54, $7,800; mvkt 28- 
107-53, $4,000.

Brookings County— 100 acres of sekt 25-110-50, $4,000; 
nwkt 23 and nekt 22-111-51, $8,500; nwkt 34 and n e4  33-

CHUTE REALTY CO.
301 Central Ave., M inneapolis.
M an u fac tu rin g  sites  an d  tra c k a g e , business 

and  residence p ro p e rty  in  M inneapo lis  and  St. 
P a u l fo r sale  o r ren t. F ive sto ry  m a n u fac tu rin g  
p la n t w ith  m ach inery , e levato r, e tc ., cen tra lly  
lo ca ted .

D. f.  Ji i m , Prei. W. H. Davis, V-fttt. W. C. IHcWklmy, Sec. t  Tret

DAVID P. JONES & CO.
(E stab lish ed  1868. In co rp o ra te d  1900.)

Mortgage Loans, Real Estate and Rental!
Special a tte n tio n  given to  m anagem en t of 
e sta te s  of non-residen ts. S a tis fac to ry  re fer
ence to  local and  eas te rn  p a rtie s .

2 0 0  O N E IDA BLDG.,  M IN N E A P O L I S

D a v i d  C. B e p l , P res. W a l t e r  A . E g g l e s t o n , S s c 'y  
J a m e s  B . S u t h e r l a n d , T rees.

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

E sta b lish ed  1880. In c o rp o ra te d  1899.
CHOICE F IRST MORTGAGES

S ecured  on n ew  m od em  resid en ce  p ro p ertie s  in 
M in n ea p olis, ea ch  s e c u rity  h a v in g  been p e rs o n a lly  
in sp ected  and approved by us. M any y ea rs  e x p er
ien ce  en ab les  us to get th e  b est s e c u r it ie s .

R e fe r  to any B an k  in  M in n eap olis.

J .  F L  C A L H O U N ,
510 Ootids Building, MINNEAPOLIS.

A g en t for th e  Drexel E state
Real Estate and Loans.
Bonds, Lands and Mortgages.

Merest«: Drexel Estate, Pblladelphia. srisy Ink in Missesssll.

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.

C ata lo g u e  on a p p lic a tio n .
310 Bank of Commerce, MINNEAPOLIS.

A C  A No. 1 investm en t pay ing
«4* ' ' AC/ » a good p e r cent. One of 
the  b e st loca ted  a p a r tm e n t houses in  th e  c ity  of 
M inneapolis, twenty-five flats, seven room s 
each , fu lly  m odern , very d esirab le , a lw ays fu ll, 
lan d  110x165 fe e t; incom e over $900 per m onth . 
I t  w ill pay  you to  look in to  th is . N on-resident 
ow ner, very anx io u s  to  d ispose of th e  p ro p e rty

LAUDERDALE CO.
T e m p l e  C o u r t ,  \ 1  i n n c a p o l L s .

W. Y. De n n is , P res . J .  S. H o o p e e , Sec’f
Ge o . T. H u l b e e t , A tto rney . F . C. Sa m m is , M ngr.

F O R  S A L E —$75,000 In v es tm en t N ets 12 p e r cen t. We offer to  
investo rs  a b lock of 24 a p a r tm e n ts  in  3 s e p a ra te  b u ild in g s  of 8 
a p a r tm e n ts  each . These a re  th e  m ost com plete, m odern  an d  up- 
to -d a t a p a r tm e n ts  in  th e  c ity . Id e a l lo ca tio n . H ere  is  an incom e 
fo r life, 3 tim es as la rg e  an d  ju s t  as safe  as G overnm ent Bonds. 
C an be sold su b jec t to  m ortgage  of $50,000 o r less, 5 years  5 per 
cen t. In c o rp o ra te d —C ap ita l $50,000

101-2 B an k  of C o m m erce  Building;, MINNEAPOLIS.

E lw ood S. C orser, P res. L e ste r  B. E lw ood, V -P res 
W illia m  B. T u ttle . T rea s. Edw ard B . N ic h o ls , S ecy

C o rs e r  In v e s tm e n t C o .,
E S T A B L I S H E D  1 8 7 0 .

M anager Now Y ork L ife  B u ild ing .
Mortgage Loans, Real Estate and Insurance

Specia l a t te n tio n  given to  M anage
m ent of E s ta te s  for N on-R esidents.

N o w  York Life Building, M I N N E A P O L I S .

THE AMERICAN MORTGAGE AND INVESTMENT CO,
210-218 E n d ico tt Bldg;., St. P a u l, M inn ., offor choice 
F A R M  M O R T G A G E S  to  conserva tive  in v esto rs  a t  
a ttra c tiv e  ra te s . C orrespondence in v ited . A ll loans p e r
sonally  inspec ted . Send for o u r l is t  of loans.

A. D. W a r n e r , E. F . A n d r u s , H k n k i k  S t r o m ,
President. Vice Pres. Sec’y and Treas

AAA /k / I V I O C  To s e le c t  from  a t  from  $5 to  $f
™  ^ 1 V F V f VF p er  A cre . 50,000 acres in Red R iv
Valley, Minnesota and North Dakota; 20,000 acres in Manitoba; 35,000 acres in Ai 
kin county, Minn.; 22,000 acres in Washburn county, Wis.; 15,000 in Southern Mi: 
nesota, Lyon and Redwood counties.

It costs nothing to write for maps and descriptions. Our specialty is in lari 
tracts. Write for wholesale proposition. We are owners, not agents.

Burchard-Hulburt Investment Co.,
705-708 Manhattan Building, ST. PAUL, MINI"

LU TH ER  S. CUSH ING
Care and REAL ESTATEManagement of n t H L  C O I H I L .

John Townsend, i n s u r a n c e  

Endicott Building, ST. PAUL.

R. D. CONE 4  CO.
517 Guaranty Bldg., M IN N E A P O LIS.

M ortgage L oans  n e g o tia ted . E s ta te s  m an 
aged fo r re s id en ts  and  non-residen ts.

J .  B. TA B O U R
S o lic its  th e  p lac in g  of yo u r m oney an d  th e  care  
an d  sale  of you r p ro p e rty . T w enty  y ears’ ex
perience. R eferences.

410  First Ave. South, M IN N E A PO LIS.
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110-52, $9,600; <tl/ 2 nwH and wpj neH and eH> swj4 and wpi 
sej4 5-109-52, $9,000.

i o w a .
Calhoun County— All 19-88-31, $57,250; &y2 sw*4 18-88-31, 

$4,800.

Sioux County— N L  neH sec. 1C 11J2 nwj4  sec. 15, Lin
coln, $15,800; s jj  ne%, t l/ 2 seH> nwLi se% sec. 15, Sheridan,

$13,600; sjd neH sec. 22, Holland, $5,800; se jj nw%, nJ/ 2 
nwH. e L  swK sec. 8, Sherman, $11,820.

Humboldt County— S*/2 m vjj 36-91-29, $5,500; ne^ swj4 
36-92-27, $2,000.

Poweshiek County— W L  m vjj 28-79-15, $5,720; S l/ 2 sej/J 
17-78-15, $4,520; neL eL , seH 29-79-15, $17,160.

Winnebago County— S l/ 2 seL  22-98-23, $3,600; n ^  se% 
sw/4 25-100-26, $5,000; ej4 seH 33-100-24, $4,000.

A VIEW ON EFFECT
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Seattle, Wash., Jan. 24.— Mr. Charles H. Baker, president 
of the Snoqualmie Falls Power Co., on being asked the 
probable effect of the Panama Canal on north Pacific coast 
business said:

“ I do not share the views of such Pacific coast residents 
as consider the Panama canal being opposed to the best in
terests of this coast. I regard the canal as being a regula
tor of trans-continental commerce, both east and west. With 
the canal built, the new conditions resulting will adjust 
themselves to each other and I am unable to see where the 
whole country will not be benefited thereby.

“ It is true that certain things manufactured in the east 
will come in closer competition with our own products, and 
irt such instances we will have to turn our attention to other

IRON MAKING.
An interesting booklet entitled, “Concerning Iron Mak

ing,” has just been written by Elisha Walker and published 
by Fisk & Robinson, of New York and Boston. As it is in
tended for the layman and not the engineer, the writer has re
frained from using technical language and has, in consequence, 
produced a book which not only contains much valuable infor
mation, but; is at the same time readable. It should 
prove of particular interest to the investment public, who de
sire. to know something of the inner workings of the iron and 
steel industry.

After a brief but concise description of the foundations 
and hi.sf6Jy.9f iron and steel making in this country, the actual 
production :of pig iron is considered. The process of manu
facture and the method of obtaining and preparing the raw 
materials are, of course, described, as are also a typical mod
ern blast furnace, and the complex machinery required for 
its operation. To make the description more interesting, an 
actual plant is considered, and for the purpose that of the 
Buffalo & Susquehanna Iron Co. has been chosen, because it 
embodies the latest ideas in blast furnace construction and in 
the economic handling of materials.

The-writer continues with a discussion of the special fea
tures of the Buffalo & Susquehanna Iron Co., and notes 
among these " that this company owns ' its own iron 
ore and coal fields, and that the transportation of its raw ma
terials is in the hands of affiliated corporations. Still other 
advantages are its exceptional management, its strong financial 
standing and its location at Buffalo. The figures given (on 
page 33) to prove the advantage of Buffalo over Pittsburg 
as a blast furnace centre, are certainly most interesting.

OF PANAMA CANAL.
| kinds of work which will not meet this competition. On 

the other hand, we have raw materials in this country in 
great abundance, which do not find an eastern market be
cause of high railroad tariffs, and the canal will therefore 
open to us these eastern markets from which we have here
tofore been restricted. I he canal will, in a physical sense, 
typify the doctrine of free trade.

"Although the canal may at the start militate against 
the interest of a few both east and west, it will in the long 
run lead to the permanent advantage of the country as a 
whole. The manufactured products of the Pacific coast, 
where the item of power is a large factor, will certainly be 
able to compete in any market because of the advantage de
rived from the use of cheap power which throughout the 
Puget Sound country is made available by the numerous 
natural water powers of unlimited extent.”

INTERESTING FACTS ABOUT THE WEST.
I he Omaha Commercial club is seeking an enlarged 

membership among the business men.
Idaho halls, Idaho, will build a beet sugar factory. The 

irrigated lands about them are very productive.
An official of the Union Match Company confirms the 

report that a large plant will be built at Duluth.
Montevideo, Minn., business men have organized for 

commercial club work. One hundred business men have 
signed the roll. J ■

Great Falls,. Mont., has completed eight miles of boule- 
varding. The principal residehce avenue of Great Falls is 
a copy of Portland avenue, Minneapolis.

Several of the largest ranches in Texas, aggregating 
more than 3 million acres and including the million-acre 
ranch of Mrs. Henrietta King, are to be divided into small 
farming tracts and placed under irrigation.

The Northwestern Millers’ Association was organized in 
Portland a few days ago for the purpose of putting a stop 
to price-cutting and to create a better feeling generally 
among flour mill men of Oregon and Washington. ;

Judge McPherson of the federal court, in session at 
Council Bluffs, has ordered the sale of property belonging 
to the East Omaha Land Co. to the amount of $408,575.66 
to satisfy a mortgage held by the Old Colony Trust Co.

Equipment aggregating an expenditure of more than 
$3,000,000 has been contracted for by the Southern Pacific 
Railway. The order consists of 92 locomotives and 3,800 
freight cars. Delivery is to begin in June and run through
out the year.

A drainage company has been formed which proposes 
to drain the extensive marshes in Wood and Portage coun
ties in Wisconsin. The company has purchased as much of 
this marsh land as can be obtained, but many owners still

MINNEAPOLIS ORE TESTING CO. To Business Partners.
E x am in a tio n s  and  R eports  on M ining p ro p e rtie s . M ines M anaged. 
D evelopm ent W ork S u p e rin ten d ed , M ine Surveys an d  M aps. Mine 
Plan,t? andJR §daction  W orks D esigned. O res T ested  in  Sm all o r C arload  
L o tsIjy * C o n cen tra tio n  o r any M eta llu rg ica l P rocess. O res S am pled , 
Assayed an d  A nalzed. E x tensive  F ie ld  E x p erien ce  in  th e  U n ited  
S ta te s , C anada , M exico and  S ou th  A m erica.

5 2 3 - 5 2 4  Andrus Build ing, M I N N E A P O L I S ,  M I N N
T elephones : N. W. M ain 3061-L ; T. C. 242.

14 YEARS 
IN THE 
STATE

WE BUY, SELL AND DEVELOP 
M INES,

M ake a S p ec ia lty  of Stocks and B onds. 
Secure F ran ch ises , O rganize and  F inancé  
C orpo ra tions . C orrespondence Solicited .;

Case Investment Co.,

Insurance on the life of a partner is more necessary than 
fire insurance on the firm’s property.

Property is the creation of the firm and may be replaced if 
lost, but the death of a partner withdraws both his capital and 
his personality.

A loss by fire is merely a possibility, but a firm is sure to suf
fer the death of a partner unless the life of the firm is short.

The expense for fire insurance is a total loss if there be no 
fire, but any life policy is realized some time.

The ideal provision for partnership insurance is a policy un
der the protection of the -Massachusetts law in the old State 
Mutual Life Assurance Company of Worcester, Mass. The current 
c£sh and paid-up valuesunder the Massachusetts law eliminate 
all risk in an investment of this kind. Your age and address to 
any of undersigned will secure specimen policy and particulars.

C. W, VAN TUYL, General Agent, 505*9 Lumber Exchange.
S P E C IA L  A G E N T S .

A ugustus W arren , Geo. B. G raves, A. A insw orth .
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hold their marshes, as they desire their wild hay each year, 
which practically costs them nothing excepting the cutting.

There are 3.518 miles of railroad in the state of Wash
ington, which is assessed at $16,851,0/0. I here are 16,835,- 
660 acres of land under taxation, which is assessed at $83,- 
225.031. The improvements on 3,092,811 acres are assessed 
at $11,236,718. There are 1,253.653 head of live stock as
sessed at $11,182,489. The total valuation of assessed prop
erty in the state of Washington is $260,940,138.

There were 13,948,422 bushels of wheat exported from 
Puget sound during! the year 1902. Flour exports amounted 
to 1,506.898 barrels of a valuation of $4,412,665. The total 
value of exports foreign was $35.218.209. and the value of 
imports entered direct was $13,293,107. lh e  increase in ex
ports and imports over 1901 was $15,283,697. Foreign com
merce in 1902 amounted to $48,511,316. In 1892 this item 
only amounted to $6,109,630.

The year just closed has been the most prosperous in the 
history of Whitman county, Washington, and the opening 
of the new year finds its citizens in better financial condition 
than ever before. Never before, since the county was or
ganized, has there been less indebtedness or so much money 
in the banks. There are 14 banks in Whitman county, and 
their aggregate deposits are about $3,000,000, or $ioo for ev
ery man, woman and child in the county, which has a popu
lation of 30,000.

B. F. Bush, retiring manager of the Northern Pacific 
coal properties, has just turned over to his successor, H. 
J. Horn, formerly general superintendent of the Rocky

• i? 1 *  ̂i I- ■ 1 i 1
Mountain, Yellowstone and Montana divisions of the North
ern Pacific, the Seven coal mines which have been in his 
charge. The present output of the Rocky Fork mine here 
is about 2,500 tons daily, but Mr. Horn says with the com
pletion of two new slopes, one of which has already been 
begun, the output will be practically doubled. The North
ern Pacific is also planning to open a number of new mines, 
the road has just acquired 1,600 acres of coal land at Bear 
Creek, five miles east of Red Lodge. The coal at Bear 
Creek is of superior quality. Mr. Bush says the Northern 
Pacific coal properties produced 2,500,000 tons last year. 
Last week 33,000 were produced at Roslyn, Wash.

The organization of the Spearfish Business Men's club 
has been perfected by the election of R. F. Crawford, presi
dent; L. W. Valentine, vice-president; Charles Pierson, 
treasurer, and R. M. Whitney, secretary. Other directors 
are John Wolzmuth, J. F. Summers, C. C. Hull and George 
Pemberton. The organization is a culmination of a move
ment that has been under way among the business men 
for several months. The club had achieved a great deal 
that is of importance to the town. A  committee of busi
ness men was appointed several weeks ago to confer with 
the county commissioners relative to better communication 
between Spearfish and the mining camps of Bear Gulch, 
and an appropriation was obtained for the building of a new 
county road, which will bring to Spearfish a large amount of 
trade that is going elsewhere. Another committee has pre
vailed upon the Homestake Mining Co., whose stockhold
ers own the electric light plant here, to move the plant near
er the town.

WHITE RIVER WATER POWER.
(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Seattle, Jan. 26.— The general plan on the White River 
power development by the Snoqualmie Falls and White 
River Power Co. will be to divert the water of White river 
at a point in the southwest quarter of section 35, township 
20 north, range 6 east, in Pierce county, Washington, and 
to convey the waters thus diverted through an excavated 
canal, a distance of about eight miles to Lake Tapps. The 
level of this lake will be raised until it occupies an area of 
about 5,000 acres, and will serve as a storage reservoir and 
settling basin. The outlet of this lake will be a short canal 
and tunnel connecting with a penstock on the brow of the 
hill overlooking the Stuck valley. Steel pipes leading from 
the penstock will convey the water under a head of 450 feet 
to the water wheels in the power house at the foot of the 
hill; and from the water wheels the water will escape 
through a short tail race into Stuck river. The power house 
will be connected in with the present Snoqualmie Falls 
transmission system by circuits about five miles in length.

The above is an outline of the general plan, the several 
features of which may be more fully described as follows: 

H ead W o rk s .

The intake at the point of diversion will be constructed of 
concrete masonry. The level of the river will be raised at 
this point in order to effect a full entrance of the water into 
the intake by the construction of a submerged dam across 
the river, which will be continued to the intake in the shape 
of an earthen embankment designed to be higher than the 
river at any stage. There will also be constructed at the in
take and in connection therewith, a set of gates for the pur
pose of discharging the water back into the river and in 
shutting the same off from the canal at any time it may be 
desired to do so for inspection or repair purposes.

In le t  C ana l.

The canal throughout its entire length will be a thor
ough cut through earth and cement gravel. The canal will 
he 25 feet wide on the bottom with side slopes of 1 V  to 1 
feet below the water line and 1 to 1 feet above the water 
line and will flow six feet deep. The canal and intake 
are designed to discharge a volume of water equivalent to 
60.000 theoretical horse power under 450 feet head.

S to ra g e  R e s e rv o ir.

The contour of Lake Tapps is such that the raising of 
its level would overflow the lake at eight different points;

but this is to be prevented by the construction of earthern 
dams at these particular points. Aside from these dams the 
only work to be done in connection with the reservoir is to 
clear about 1,000 acres of land around the lake, and to build 
a ditch to connect Church lake with this storage reservoir.

O u tle t  C ana l.

This work consists of a canal having the same design 
as the inlet canal, and the construction of a tunnel which is 
a prolongation of the outlet canal.

The penstock is designed to receive the full discharge of 
the canal and which will be constructed of concrete mason
ry. The penstock will have five outlets through which will 
be discharged the water to the different pipe lines.

P ipe  L in e s .

The present development contemplates the installation of 
one pipe line at present, sufficient in size to deliver 10,000 
horse power. More pipe lines will be added later as addi
tional water wheels are installed. The pipe lines will be of 
rolled steel plates riveted together and supported by con
crete piers and anchored firmly to the earth.

P o w e r H ouse.

The power house is designed to accommodate a 50,000 
horse power installation of water wheels, generators and ac
cessories. I he building will be erected in common red 
brick, although at present it will be erected in . part only, 
sufficient to house a 10,000 horse power installation of water 
wheels and generators. As an adjunct, there will be a ma
chine shop equipped with a lathe, drill press, shaper and 
blacksmith forge with the necessary accessories. There will 
be installed in the power house two 3,000 kilowatt genera
tors and two exciters of the Westinghouse type, directly 
connected to impact water wheels of sufficient capacity to 
drive the generators under full load.

T ra n s fo rm e r  H ouse.
There will also be erected either separately, or in con

nection with the power house, a transformer house in com
mon red brick, and there will be installed therein 10,000 
horse power of raising transformers.

C o m p a n y  B u ild in g .
A frame building will also be constructed near the power 

house for the purpose of housing the men who will operate 
the plant and which will also contain a dining room, kitchen 
and laundry, and rooms for office, store and drafting pur
poses.

Business Opportunities for All.

Locations in Iowa, Illinois, Minnesota and Missouri, on the 
Chicago Great Western railway; the very best agricultural sec
tions of the United States,' where farmers are prosperous and 
business men successful. We have a demand for competent

men with the necessary capital for all branches of business. 
Some special opportunities for creamery men and millers. 
Good locations for general merchandise, hardware, harness, 
hotels, banks and stock buyers. Correspondence solicited. 
Write for maps and Maple Leaflets. W. J. Reed, Industrial 
Agent, 604 Endicott Bldg., St. Paul, Minn.Digitized for FRASER 
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THE FUTURE OF MINNEAPOLIS.
The Minneapolis Commercial club received a week ago 

a letter of inquiry from an Indiana capitalist, relative to the 
present condition and the future prospects of Minneapolis. 
The letter suggests so much of general interest to eastern 
inquirers, that T h e  C o m m er cia l  W est prints both the letter 
of inquiry and the reply of Mr. Wallace G. Nye, secretary 
of the Commercial club:

“ I have visited your good city several times, being in
terested as a representative of the preferred stock-holders 
of the Wabash Screen Door Co., now building a plant there. 
I have also had under advisement the question of locating, 
myself, there. I am anxious to get some information con
cerning the city to supply parties who are considering in
vestments there.

“These questions have been put to me, and I want you 
to answer them for me: Will not Duluth from this on, cut 
off some of the milling and jobbing business from Minne
apolis? Will not the gradual decline in the manufacture of 
lumber in Minneapolis affect the business of the city? The 
general impression is that the bank clearances and Minne
apolis’ reputation as a manufacturing city, has been due 
largely to the volume of lumber and flour manufacture. I 
assume there will be no falling off in the output of flour, 
but there will doubtless be a material decrease in the manu
facture of lumber. What advantage has Duluth over Min
neapolis in the matter of freight rates from the East? How 
many trunk railroads enter Duluth? How many enter Min
neapolis? Do all of the roads entering Minneapolis also 
enter St. Paul? Have you had any occasion to compare the 
prices at which real estate is now selling in Minneapolis, 
with that which the same character of property is bringing 
in cities of about the same size? What has been the proba
ble increase in the volume of manufacturing and jobbing- 
business in Minneapolis in the last ten years? Speaking in 
a general way as to the future of Minneapolis, what condi
tions have you thought will possibly insure further growth, 
and do you anticipate that there will be any substantial in
crease in the value of centrally located real estate? Do you 
think that the values now placed on real estate are too high 
to make property desirable as an investment? We have 
been advised that there has not been much inside business 
property changing hands during the last ten years and that 
prices are rather low. If this is a fact, can it be accounted 
for in any special way? Has it been the practice of the city 
to make any concessions to substantial manufacturing con
cerns locating there?”

Mr. Nye’s reply is as follows:
“ I have carefully considered your letter of the 15th and 

very gladly make answer to the inquiries made therein.
“ Our business men generally apprehend a decline in the 

saw mill industry at this point notwithstanding the output 
of our mills in 1901 exceeded that of any previous year. As 
the pine in northern Minnesota disappears there will of 
course continue to be less and less material for the mills 
to work up into lumber. This does not mean, however, that 
Minneapolis will not continue to be a center for the lumber 
industry. It will continue to be the distributing point for 
the lumber from the Mountain and Coast region. Already 
some of these manufacturers have established offices and 
yards here, the last one to locate being a Tacoma lumber 
company, which has purchased fifteen acres of land with 
trackage in this city for the establishment of yards. So j 
long also as there is pine timber in the state the railroads | 
will bring the logs to the well equipped mills of this city 
as they have been doing for some years. Should the lum
ber industry decline others will take its place as has been 
the case in other cities, notably Oshkosh, Wis., and Sagi
naw, Mich. The manufacture of farm implements, vehicles, 
beet sugar and other articles will enter to fill the gap so

that in fifteen or twenty years the passing of the saw mills 
will not be seriously felt.

“T he grain and flour industries we feel will continue to 
grow as they have in the past. The great mills and elevator 
capacity will continue to attract most of the wheat from 
Minnesota and Dakota as well as from the Canadian wheat 
fields when free trade with that country in at least that 
product is secured, as it must be before many years.

“ Within the last three years this city has also become 
the leading market for flax seed and the chief linseed oil 
manufacturing point.

“ It is a mistake to assume that our large bank clear
ings are due solely to the lumber and flour industries. Not
withstanding a heavy decrease in the lumber output last 
year over 1901 and only a moderate increase in flour prod
uct, the bank clearings aggregated $720,000,000, an increase 
of over thirteen per cent over the previous year.

“ It is not feared that Duluth will be able to take from 
this city any of its jobbing business although it is recog
nized as our strongest competitor for new trade in the 
northern part of the state. It has a trifling advantage in 
freight rates from the east during the lake season, but this is 
offset by our advantage in rates to the territory lying to 
the west and in rates by the all rail routes from the east.

“ Duluth has five railways including one which is purely 
an iron ore road. Minneapolis has ten systems entering 
here some of which operate two or three lines diverging 
from the Twin Cities. All roads entering Minneapolis enter 
St. Paul also.

“ Real estate values were greatly depressed in this city 
as in others during 1893-5, and have by no means returned 
to the same level. There have, however, been a number of 
purchases of central property during the last two years, 
largely by some of our own citizens. Some of these have 
realized good returns by selling and others have to my 
knowledge refused offers which would have given them a 
handsome profit. I believe well selected property at pres
ent prices is a safe and will prove a profitable investment.

“ The fact that real estate did not move to any extent 
during the five years following the depression is accounted 
for only by the timidity of investors.

“ I cannot give you figures comparing values here to 
those of other cities, and can only say that they are said 
by those who have examined into the matter to be lower 
than in most western cities of this size.

“ The increase in the manufacturing line in this city from 
1890 to 1900 shows by the following figures taken from the 
U. S. Census:

1890. 1900.
Capital employed .................................. $42,000,000 $60,000,000
Men em ployed......................................... 23,000 27,000
Value of product .................................. $82,000,000 $112,000,000

“The percentages of increase for the decade as shown by 
census bulletin was:

Capital. Laborers. Value of Products. 
Minneapolis .......  40.7 14.8 35.1

“ I am well satisfied that the increase during the last two 
years has been greater than any similar period during the 
decade.

“ The increase in jobbing business I believe has been some
what greater as there has been a wonderful increase in the 
implement line.

“The city has never granted concessions to secure new 
industries and does not now. Our organization assists par
ties desiring to come here to get well located, and our men 
of capital are ready to assist meritorious propositions by 
stock subscriptions or otherwise than by bonuses.

“ As to the future growth of the city one can hardly doubt 
if he considers the vast tributary territory yet but sparsely 
settled and capable of sustaining a vast population and of 
which this city must continue to be the chief market.”

Florida and the South vio the Popular Monon Route.
Tourist and Homeseekers’' tickets to all Southern points. 

r5 days transit limit, with stopover privileges. All tickets 
via Louisville are good for stopover at French Lick Springs.

Through daily service to Florida, beginning January 5th, 
1903. For “ Ten Routes to the South,” rates, folders, etc., 
address Frank J. Reed, General Pass. Agent, Monon Route, 
Chicago, or L. E. Sessions, Gen’l Agent Pass. Dep’t, 541 An
drus Bldg., Minneapolis, Minn.
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(S p e c ia l  C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)  
H o g s.

South St. Paul, Jan. 28.— Hog receipts at the six princi
pal markets for the first three days this week totaled about 
203,300, against 209,200 for the corresponding three days the 
week previous and 179,600 for the corresponding period last 
year. South St. Paul had a total supply the first three days 
this week of about 9,575, compared with 14,691 for the first 
three days the preceding week and 7.239 for the same period 
last year.

Last week’s supply at these six leading markets aggre
gated 366,000, against 384,000 for the week previous, 217,500 
for the corresponding week a month ago, 448,800 for the 
corresponding week a year ago, and 386,600 for the same 
week two years ago. Local receipts last week were 22,031, 
compared with 24,812 for the week before, 12,286 for the 
same week a month ago, 18,100 for the same week a year 
ago, and 10,706 for the corresponding week two years ago.

Fluctuations in hog values have been slight but up or down 
a little each day. At the close of the week on Wednesday, 
prices were about 5c higher than at the close of the preced
ing week.

C att le

Receipts of cattle at six markets for the first three days 
this week totaled about 112,700, compared with 111,700 for the 
corresponding three days last week and 90,400 for the same 
period last year. During the first three days this week 
South St. Paul received about 2,750, against 2,722 for the 
same three days last week and 3,030 for the corresponding 
three days last year.

The six leading markets had an aggregate cattle supply 
last week of 150,300, against 169,900 for the previous week, 
84,100 for the corresponding week a month ago, 133,400 for 
the like week a year ago, and 129,900 for the same week two 
years ago. Local supplies last week were 3,601, against 2,983 
the preceding week, 1,061 the same week last month, 4,095 the 
corresponding week last year and 2,616 the like week two 
years ago.

The local supply of beef and butcher cattle has fallen 
short of the demands of the trade and prices here are ruling 
strong with a week ago, though eastern markets are in a 
weak condition. Veal calves have sold steady to weaker. 
Stockers and feeders have been in good demand and are sell
ing at somewhat stronger prices than a week ago today.

Sheep.

During the first three days this week the six prominent 
markets had an aggregate supply of about 106,400, against 
87,300 for the first three days last week and 72,800 for the 
corresponding period last year. The supply here during the 
first three days this week totaled about 8,630 compared with 
5,260 for the same period last week and 1,091 for the same 
period last year.

Receipts last week at these six leading markets aggre
gated 185,900, compared with 166,600 for the week before, 
194,500 for the corresponding week a month ago, 129,900 for 
the same week a year ago, and 107,500 for the corresponding 
week two years ago. Receipts at South St. Paul last week 
totaled 28,856, against 9,007 the week previous, 6,712 the same 
week last month, 9,806 the corresponding week last year and 
6,835 the like week two ye^rs ago.

Receipts of sheep have been liberal during the past six 
days, and values on mutton grades have'declined 20 to 25c, 
while the best fat lambs show only a slightly lower tendency. 
Supplies largely half fat grades of only a fair average qual
ity. Feeding grades, if good, have sold about steady, others 
dull and weaker.

R e c e ip ts  o f liv e  s to c k  a t  S o u th  S t. P a u l  fo r  th e  w e e k  e n d in g  
W e d n e s d a y , J a n u a r y  28, 1903:

C a t tle . H o g s. S h eep . H o rs e s . C ars .
T h u r s d a y ,  J a n .  22 ........... 536 2,653 9,660 1 103
F r id a y ,  J a n .  23 .................... 268 2,291 5,858 66
S a tu rd a y ,  J a n .  2 4 ............. 75 2,396 8,078 68
M o n d ay , J a n .  2 6 ................ 711 1,267 2,072 54
T u e s d a y , J a n .  2 7 ............... 1,384 4,207 708 99
W e d n e s d a y , J a n .  2 8 . . . . 650 4,100 5,850 102

T o ta ls  ............................... 3,624 16,914 32,226 1 492

R e c e ip ts  of liv e  s to c k a t  S o u th S t. P a u l  fo r  th e  w e ek e n d in g
W e d n e s d a y , J a n u a r y  29, 1902:

C a t tle . H o g s . S h eep . H o rs e s . C ars .
T h u r s d a y .  J a n .  2 3 ........... 261 2,060 97 34
F r id a y ,  J a n .  2 4 .................. 318 2,809 4,889 70
S a tu rd a y ,  J a n .  25 ............. 267 3,574 402 57
M o n d ay , J a n .  27 ................ 438 1,555 218 36
T u e s d a y , J a n .  2 8 ............. 1.682 2,996 659 100
A V ednesday, J a n .  2 9 . . . . 910 2,688 214 66

T o ta ls  ............................... 3,876 15,682 6,479 363

T h u r s d a y  . 
F r id a y  
S a tu r d a y  . 
M o n d a y  . . .  
T u e s d a y  . .  
W e d n e s d a y

R ange o f H og Sales.
T h is  W ee k .

........................$5 .90@ 6.50
......................... 5 .85@ 6.55
......................  6 .10@ 6.60

........................  6 .00@ 6.45
....................... 0 .00@ 6.70
......................  0 .00@ 6.55

P r e v io u s  W ee k . 
$5.80@ 6.65 

5 . 90@ 6.70 
5 .90@ 6.60 
5.75@>6.40 
5.75@ 6.40 
6.00@6.60

B u lk  o f H og  Sales.
T h is  W ee k . P r e v io u s  W ee k .

T h u r s d a y  .................................................$6 .10@ 6.30 $6.10@ 6.30
F r id a y  ........................................................  6 .10@ 6.45 6.20@ 6.35
S a tu r d a y  ...................................................  6 .10@ 6.55 6.10@ 6.25
M o n d ay  ...................................................... 6 .15@ 6.45 6 .00@ 6.10
T u e s d a y  ....................................................  6 .15@ 6.60 6.00#"6.15
W e d n e s d a y  .............................................  6 .10@ 6.40 6.15 @ 6.30

C o n d it io n  o f H og  M a rk e t .
T h is  W ee k . P r e v io u s  W ee k .

T h u r s d a y  .................. S h a d e  lo w er. 5c to  10c h ig h e r .
F r id a y  ......................... M o stly  5c h ig h e r .  M o s tly  5c h ig h e r .
S a tu r d a y  ....................G e n e ra lly  10c h ig h e r .  10c lo w er.
M o n d ay  .......................5c to  10c h ig h e r .  15c lo w er.
T u e s d a y ...................... 5c lo w er. S te a d y .
W e d n e s d a y  ......... .... B ig  10c lo w er. 10@15c h ig h e r .

C o m p a ra tiv e  H og R ece ip ts .
L a s t  W e e k . P r e v io u s  W ee k . Y e a r  A go.

C h ic ag o  ....................................  195,300 211,900 204,900
K a n s a s  C ity  ......................... 35,900 44,000 75,400
S o u th  O m a h a  ......................  47,600 39,500 61,400
S o u th  S t. J o s e p h ..................  34,900 33,300 43,800
E a s t  S t. L o u i s ....................  30,300 30,500 45,200
S o u th  S t. P a u l ......................  22,000 24,800 18,100

T o ta ls  ................................ 366,000 384,000 448,SÜ0

C o m p a ra tiv e  C a t t le  R ece ip ts .
L a s t  W ee k . P re v io u s  W e e k . Y e a r  A go.

C h ic ag o  ......................................  60,500 73,700 57,700
K a n s a s  C ity  .........................  38,000 41,200 30,500
S o u th  O m a h a  ....................... 19,600 19,500 16,900
S o u th  S t. J o s e p h . . . . . . . .  9,000 10,800 1 7,400
E a s t  S t. L o u i s ....................... 19,600 21,700 16,800
S o u th  S t. P a u l .......................... 3,600 3,000 4,100

T o ta ls  .................................  150,300 169,900 133,400

C o m p a ra tiv e  Sheep R ece ip ts .
L a s t  W ee k . P r e v io u s  W ee k . Y e a r  A go.

C h ic a g o  ......................................  92,400 99,400 83,700
K a n s a s  C ity  ............................ 20,600 17,300 13,000
S o u th  O m a h a  ....................  25,100 24,900 15,000
S o u th  S t. J o s e p h ................... 12,300 7,600 3,300
E a s t  S t. L o u i s ......................  6,600 8,400 5,100
S o u th  S t. P a u l ......................... 28,900 9,000 9,800

T o t a l s ............... .................  185,900 166,600 • 129,900

WM, H. BRINTNALL. President. WM. A. TILDEN. Cashier
JOHN BROWN, Vice President GEO. M. BENEDICT, Ass’t Cashier,

D R O V E R S  DEPOSIT
R ece ip ts  to  D a te .

T h e  fo llo w in g  ta b le  s h o w s  th e  re c e ip ts  a t  S o u th  S t. P a u l  f ro m  
J a n .  1, 1903, u p  to  a n d  in c lu d in g  W e d n e s d a y , J a n .  28, a s  c o m 
p a re d  w i th  th e  s a m e  p e r io d  a  y e a r  ag o , s h o w in g  th e  in c re a s e  o r 
d e c r e a s e :

1903. 1902. Inc .
C a t t le  ...........................................  10,793 9,008 1,785
C a lv es  ........................................... 1,468 1,120 348
H o g s  .............................................  84,658 64,857 19,801
S h e e p  ............................................. 49,339 61,408 ..........
H o r s e s  ..........................................  67 32 35
C a rs  ...............................................  1,705 1,439 266

D ec.

12,069

N A T IO N A L - B A N K ,
U n io n  S to ck  Yards,

CHICAGO.
Capital and Surplus - - $750,000

A c c o u n ts  o f  B a n k s ,  C o r p o r a tio n s ,  Firm s  
an d I n d iv id u a l s  s o lic ited .

Has the same facilities for reserve deposits as any other Chicago Bank.

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 eonnected with all the railroads and wants 1000 beeves and 5000 hogs daily.

Your shipments are invited.
H. B. CARROLL, General Superintendent.M. D. pi.OWER, President.
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Allis'Chalmers CompanyP
Chicago, Illinois.

Builders of

F L O U R M I L L
M A C H I N E R Y ,

R e y n o ld s ’ C o r lis s  E n g in e s .

Power for Every Glass of Work.

The Waterloo Gasoline Engine Co. Waterloo, ia
B ranch  H ouses : D av id  B rad ley  & Co. 
C ouncil B luffs, Iow a ; B rad ley , C la rk  & Co., 
M in n eap o lis , M inn.

It you 
need

Power
f o r  a n y

Purpose
B u y  a T H O M P S O N - L E W I S  and  

h a ve  a rel iable Gas  or

Gasoline Engine
That will always be ready and easy to start, safe 
convenient, economical and durable. For de
scriptive catalogue, address the manufacturers. 

1. Thompson & Sons Mfg. Co., Beloit, Wis.

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

Job of Printing is one th a t  catches 
th e  eye, th e n  th e  m ind, and  fin
a lly  th e  pocketbook . T he o u t

p u t from  th e  Lumber Exchange Printing Go. is
of know n q u a lity , and  you ru n  no risK w hen 
p lac in g  your o rders  in  o u r h an d s. M odern 
fac ilitie s , u p -to -date  id eas  a n d  eo m peten t 
w orkm en a re  ever a t  y ou r d isposa l. Sug
gestions an d  estim a te s  chee rfu lly  fu rn ished .

LUMBER EXCHANGE PRINTING CO.
122 LUMBER EXCHANGE, MINNEAPOLIS.

A L U M I N U M
Ingots, C astin gs, Sh eet, W ire,
B ars and Tubing.

A lu m in u m  W ire and Cable, Bare 
and Insulated for E lectrical Conductors.

Prices on The P ittsbu rgh Reduction Co.
Application. P i t t s b u r g h , p a .

Harrison &  Smith Co,

P rin te rs , L ith o g ra p h ers , B lank  
Book M an u fac tu re rs , E lev a to r 
B lanks and  B ank Supplies  to  
o rder. E s tim a te s  C heerfully  
fu rn ished .

6 2 4 - 6 2 6 - 6 2 8  S o u t h  4 t h  S t r w w t,

M IN N E A P O L IS .
G. T. H O N S T A IN ,

Successor to  H o n sta iu  Bros. 
Contractor and Builder of

G R A IN  ELEVATORS.
313 Third Ave. So., MINNEAPOLIS.

Patents and Trademarks.
P. H . G U N C K EL,

C ounselor an d  S o lic ito r in  P a te n ts  
and  T rade-M ark  Cases in  th e  C ourts 
and  P a te n t Office.

745 - 7 SO Tem ple C ou rt. M IN N E A PO LIS. MINN-

A TOP NOTCHER
FEED MILL.

T he strongest easiest running Feed 
M ill on th e  m arket, is u n q u estion 
ab ly  T h e N o rth w a y , Not because 
we say s i -  -but b ecau se  a c tu a l users 
say si). G u a ran teed  to  g rin d  m ore 
bushels to the H orse P o w er th a n  any 
oth er feed m ill. C om p lete line o f 
E le v a to r  and F lo u r  M ill Su p p lies.

STRONG &  NORTHWAY MFG. CO.
MINNEAPOLIS, MINN.

L. O. HICKOK,
Grain E levator B uilder

517 G uaranty L oan  Building;,
Minneapolis. Minn.

L ong  D is tan ce  ’P hone  M ain  1466.
Over th ir ty  y e a rs ’ experience .

C orrespondence S o lic ite d ,

W. S . C le v e la n d  E le v a to r  B u ild in g  C o.
(In co rp o ra ted )

1018 Guaranty Building, Minneapolis.

General Contractors & Builders.
OUR SP E C IA LT Y :

G R A I N  E U E V A ' P O R S ,  

Frame, Iron Clad, or Absolute Fire Proof.

LEATHER FURNITURE
f
(ft m f “  As a sp ec ia l in d u cem en t fo r th e  n e x t 30 
\  ¿L K days we w ill se ll th is  b e au tifu l, fu ll  s te e l 
' r  * ^  w ire  fram e, le a th e r  P a te n t  R ocker fo r $45. 
I t  is  covered  w ith  th e  very b est q u a li ty ,  h a n d  
d ressed  le a th e r , u p h o ls te re d  w ith  h a ir , an d  h a s  th e  
c e leb ra te d  “ K arp en  C o n stru c tio n .” Send fo r o u r 
C a ta lo g u e  of Office D esks an d  F u rn itu re .

Boutell Bros.,
Complete Office Furnishers,

First Ave. S. and 5th S t., M IN N EAPO LIS.
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I N G R A I N  40- M I I . L I N G Ü D
E D IT E D  BY R O L L IN  E . SM ITH.

WHEAT EXPORTS COMPARED.
Although wheat exports have been large each week 

since the beginning of the winter wheat crop movement, 
they were often a disappointment to those who looked for 
higher prices, a fact which the bears took advantage of. 
One reason for this was that weekly comparisons were 
made with the year before, which did not give the exports 
of igo2 a fair showing.

The season of 1901 was a phenomenal one in wheat ex
ports. Conditions obtained during the summer that had 
never before been known, and which the millers of this 
country sincerely hope never will again. The principal fac
tors that induced the large exports of wheat were the ex
tremely low ocean freights and special rates from Chicago 
to the seaboard. The rate on wheat was so much cheaper 
than on flour that the export flour trade was completely 
paralyzed, for wheat flowed out of this country in such a 
stream that it filled the storage at British ports, and some 
cargoes were brought back as ballast. It was, in fact, an 
“ invasion” of American wheat.

It is plain, therefore, that the exports of any other year | 
would compare unfavorably with those of the season of 
1901. Yet the exports of 1902 have been compared with that 
phenomenal year. When they are compared with those of 
1900 and 1899, the situation at once changes, and it is 
seen that what before seemed only moderate were in reality 
large exports. From July 1 to Dec. 4, 1902, every week’s 
exports of wheat and flour as wheat, from United States 
and Canadian ports, exceeded the figures of the correspond
ing weeks in 1900 and 1899, with but one exception, namely, 
on Nov. 13. From Dec. 4 last to Jan. 22, 1903, exports, by 
weeks, were smaller than two years ago, but the totals were 
nearly the same. Three years ago they were smaller, for 
the same period, than this year or two years ago.

In view of the light stocks of wheat at Duluth, Chicago

and the seaboard, and that the greater part of the wheat at 
Minneapolis is controlled by the millers, the heavy exports 
on this crop year are of more than usual importance. 
Moreover, it was thought that Argentina would be a lead
ing factor in the export situation, but damage to that, crop 
— Europe does not want poor wheat— and a demand on 
Argentina from Brazil, Australia and South Africa are rap
idly cutting down the prospective surplus that Europe can 
receive from the South American country.

The following table shows the amount of wheat and flour 
as wheat, given in bushels, exported from United States 
and Canadian ports since July 1, 1902, 1900 and 1899— 1901, 
the phenomenal year, is omitted:

W e e k  ending-—■
J u ly  3 ........................
J u ly  10 .......................
J u ly  17 ......................
J u ly  24 ......................
J u ly  31 ....................
A ug . 7 .........................
A ug . 14 ......................
A u g . 21 ......................
A ug . 28 .................... .
S e p t. 4 ........................
S e p t. 11 ................
S e p t. 18 . ....................
S e p t. 25 ......................
O ct. 2 .........................
O ct. 9 ..........................
O ct. 16 ......................
O ct. 23 .......................
O ct. 30 ......................
N o v . 6 .......................
N o v. 13 ......................
N ov . 20 .......................
N o v. 27 .......................
D ec. 4 ...........................
D ec. 11 .........................
D ec. 1 8 .........................
D ec. 25 .........................

J a n .  1 . 
J a n .  8 . 
J a n .  15 
J a n .  22

1902.
3.211.200
4.404.100
3.775.200
3.981.000
4.388.500
4.244.300
4.591.800
5.954.700
5.435.500
6.276.300
5.444.000
5.435.300
5.077.000
6.870.600
5.645.800
5.240.700
7.060.100
5.997.600
5.715.500
4.440.100
5.277.700
4.179.700 
5,704,400
3.761.000
3.256.000
3.560.500

1903.
3.336.000
5.099.000
4.878.600
3.538.700

1900.
3,018,832
2.829.000
3.029.400
2.363.700
3.327.000
3.315.700
3.113.600
2.695.100
3.248.300
3.373.100
4.666.000
3.535.800
4.242.800
4.450.200
4.292.800
3.796.600
4.933.000
3.612.400 
3,555,500
4.062.000
3.827.300 
2,497,900
3.432.100
4.785.600
4.123.300
3.868.200

1901.
3.914.300
5.961.100
3.336.000 
4,838,7 Oil

1899.
3,758,900
3,263,800

3.366.400
4.711.600 
3,616,100
4.040.000
3.343.800
3.613.500
4.353.900
4.536.000
4.030.800
3.872.000
5.183.400
5.265.600
4.160.600
4.416.500
3.046.800
4.650.800
4.540.000
3.688.700
3.699.400 
5,133.300
3.208.600
2.813.700
3.610.500

1900.
2.509.700
4.248.900
3.061.000 
3,581,200

MINNEAPOLIS AND THE NORTHWEST.
C o m m er cia l  W est  O ffice , Jan. 29.— The sale of the A r

mour line of wheat in Chicago on Tuesday, resulting in a 
break of nearly three cents in the price of May wheat in that 
market came as a surprise to the Minneapolis trade.

At this writing the situation as to wheat is not entirely clear. 
The supposition is that Armour has sold a large part of his 
wheat and this has given a good many in the trade the blues. 
If there is the scarcity of wheat that a good many think ex
ists, the Armour supply is not necessary to insure good prices. 
If there is a scarcity of wheat the price should be eighty cents 
for May, regardless of whether Armour is in or out of the 
market. If this scarcity does not exist, the fact that Armour 
is in the market would not hold the price. There must be an 
adjustment of prices to fit the supply, no matter who is in the 
market. This was shown during the Leiter deal. Mr. Leiter 
was able to carry the load up to a certain point and then, 
prices being out of line with the supply, adjustment asserted 
itself, and prices dropped to the proper level.

It is early yet to say that a real shortage in wheat exists. 
The indications are that there is a shortage in the United 
States and that it is reasonable to think that prices must be 
maintained on a fairly high level until new crop conditions 
come into nlay; and yet there may be a greater supply of con
tract wheat on the farms in this country than the trade now 
thinks remain for shipment. In the Northwest a new factor 
has come into play— a serious shortage of cars for flour ship
ments to the seaboard. This is so serious that some of the 
roads are refusing to accept shipments, and as the result is 
flour mills will shut down to some extent. This will curtail 
the demand for wheat for milling in this proportion. Minne
apolis will probably receive all the wheat the mills need to 
grind, and so far as there is a shortage in the Northwest, Du
luth will be made to feel it. Northwest stocks of wheat are

admittedly short and it certainly looks as if the shortage is 
sufficient to have bullish effect on the price of wheat, but be
cause of the coming in of unlooked for factors, such as the 
car shortage, it is never wise to become over-enthusiastic in 
any one direction, even with apparent evidence at hand to 
pass judgment on.

A point of possible significance came to the surface in Min
neapolis this week that will suggest this argument further. 
Last week a Minneapolis elevator company sold 600,000 bush
els of wheat to an outside mill. This week the mill asked 
the elevator company for a price for reselling the wheat. The 
outside mill had found that country receipts are freer than 
they had looked tor and they now think their wants will be 
supplied without coming to Minneapolis for any large amount 
of wheat. A  good deal of wheat has been sold to arrive in 
Minneapolis in February and the impression is now that some 
of this wheat may go in storage; in fact that it is likely to, 
thus increasing instead of decreasing the Minneapolis supply 
up to March. There are those in the trade who think that 
Minneapolis will receive more wheat up to the first of May 
than was received here last year, but it is also admitted that 
these receipts would come largely at the expense of country 
storage. It is expected that country elevators wall not contain 
above three million bushels of wheat on March first. This 
will be about two millions less than a year ago on that date.

The large receipts of wheat at Kansas City are taken in 
some quarters to mean that the Kansas crop -was much larger 
than estimated. There is no reason to think this was the 
case. Kansas City is getting a great deal of wheat from Ne
braska, which had a very large crop, and also considerable 
from Missouri, which also yielded heavily, so that the Kansas 
City receipts cannot be taken as representing the state of Kan
sas alone. Primary receipts are heavy, however, and this fact 
is discouraging the bull somewhat at. the moment. Broom-Digitized for FRASER 
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hall’s estimate for a wheat yield in the world last year of three 
billion bushels, or three hundred millions more than was es
timated by Broomhall for the previous year, was also a dis
couraging suggestion. At the same time these figures in them
selves are not necessarily controlling factors.

It is admitted that the world’s consumption has increased 
greatly and that a good deal of wheat is of poor quality, 
but, if Broomhall is right, there is a good margin to play on 
before the supply basis of a year ago is reached. Dropping 
back to 1897, when Leiter estimated correctly that there was 
profit in sight for those who bought wheat, the crop of the 
world was estimated at 750,000,000 less than Broomhall esti
mates it to be this year. Totals like these suggest that an
alysis of market supplies will at all times unfold relative con
ditions that in the rush of business have been overlooked.

— H. V. Jones.
Cash W h e a t .

Demand is fair for Nos. 1 and 2 northern, but slow for 
the lower grades. Local and outside millers have not been 
so aggressive this week, owing to dull flour markets and to 
the car situation, which makes shipping almost impossible. 
Some of the elevators have wheat sold to go out, but can
not get cars. One mixing house has over 100 car loads await
ing shipment, but cannot move it. This situation is reflected 
more in the lower grades than in the better. No. 1 northern, 
on Thursday, sold at about %c over May, and up to JJc 
over for choice. No. 2 brought 1 to 1J2C under No. 1.

Receipts were heavy last week and the total will again 
be heavy this week, running over 2,000,000 bushels. Ship
ments last week were 315,000 bushels.

Elevator stocks will show an increase of 150,000 or more 
this week, against a decrease last week. The amount in 
regular elevators on the 31st will be approximately 15,000,000 
bushels, against 16,912,000 a year ago.

A TCH ISO N .— The $2,500,000 Atchison railway serial 
bonds, falling due Feb. 2, will be paid. It is stated officially 
that the cash is now in bank for that purpose, having been 
taken from surplus earnings. This will kill the effect of the 
rumor that bonds were to be floated to raise the money.

CHICAGO R A PID  T R A N SIT.— Mr. R. R. Govin says 
J. P. Morgan is willing to spend $50,000,000 on Chicago Rapid 
Transit. Any plan the protective committee may agree upon 
will be guaranteed this backing. All that the New York 
interests ask is that the city guarantee a franchise of suffi
cient length to provide for a reasonably permanent investment, 
and they will do the rest.

U. S. STEEL.— It is said by one who should know, that 
the earnings of the United States Steel Corporation for this 
month will be larger than the estimated figures of $8,000,000 
for December. It is expected the January figures will ex
ceed $9,500,000 against $8,900,000 last year. As February is 
one of the poorest months, the earnings are expected to fall 
below average. During the latter part of the followung month, 
however, a decided improvement is expected. The six months 
next succeeding are the best of the year. An official is quoted 
as saying, that from present indications the production of 
the corporation will be larger this year than last.

T h e  C o m m e rc ia l  W e s t  w ill  p u b lis h  w a n t  a d v e r t i s e m e n ts  
u n d e r  th is  g e n e r a l  h e a d in g  fo r  o n e  c e n t  a  w o rd , n o  a d v e r t i s e m e n t  
to  b e  in s e r te d  fo r  le s s  t h a n  20 c e n ts .  A d d re s s  is  to  be  c o u n te d , 
b u t  c la s s if ic a tio n  s id e  h e a d  w ill b e  in s e r te d  free . P r ic e  th e  s a m e  
w h e th e r  o n e  o r  m o re  in s e r t io n s  a r e  ta k e n .  C a s h  o r  tw o -c e n t  
s ta m p s  m u s t  a c c o m p a n y  th e  o rd e r . C o p y  m u s t  b e  re c e iv e d  
W e d n e s d a y  of e a c h  w e e k  to  in s u re  p u b l ic a t io n  in  th e  c u r r e n t  
n u m b e r .

FLOUR AND MILLING.

Unsettled Wheat Markets Cause Dullness in Flour—Car Situation 
More Serious than Price Question Mills May Be Compelled 

to Close Down.

Just after a slump of over 5c in Chicago wheat, the flour 
business is naturally quiet. Some of the mills that were fortu
nate enough to have over-night offers on Monday took ad
vantage of the decline Tuesday to close them. Such sales, 
however, were not large, and since then there has been little 
business. While buyers fought the advance, they were get
ting converted to a higher level of prices, and a fair business 
was developing. Last week’s sales were a little over half the 
output.

This week the mills ran up to Wednesday at a rate of 325,- 
000 barrels per week. One large mill closed down Tuesday 
night, and several more may shut down before Saturday. 
This week’s output is therefore uncertain; it may be any
where from 260,000 to 300,000 barrels. Last week it was a 
little in excess of 300,000.

The .sharp advance in wheat, which culminated on the 26th 
at 82}ic for Chicago May, was too extreme for the welfare of

the milling business. It was too rapid, although, later in the 
season, short supplies of wheat in the Northwest may show 
that it was based on a legitimate situation even if it was ac
tually caused by manipulation. However that may be, it 
checked flour sales, and the millers have been complaining 
for the last two weeks. Now comes the still sharper decline, 
which will unsettle markets for another two weeks. On any 
steadiness of the market, a good business should be done.

T h e  C ar S itu a tio n .

Just at present, however, the price question is secondary 
to the car situation. There has never been a time when the 
mills have had*such a serious shipping proposition to solve. 
There have been times when cars were scarce and mills be
came filled up with flour awaiting shipment. But the present 
trouble is more extensive. The mills cannot get all the cars 
needed; the railroads cannot take care of their tonnage; one 
road here is refusing business; sidings are said to be blocked 
on some roads for 50 miles out of Chicago, and, it is reported, 
there are 50,000 western cars tied up in Chicago. Buffalo, 
which has until recently been in good shape, is now also 
blocked, and this prevents any easing up of the Chicago con
gestion from the east.

One cause of this condition of traffic is the lack of fuel. 
The railroads, by economizing on fuel, must necessarily re
duce their motive power. Hence they are unable to haul the 
loads they have to haul. It is like a half-starved man trying 
to do a full day’s work.

This tie-up has been foreseen by the millers for weeks, 
and they have advised their customers to order out their pur
chases before the situation became really serious. It is now 
so serious that no one can predict the outcome. Several of 
the mills may be compelled to close down this week. By shut
ting off the production, the snarl at Chicago can gradually be 
straightened out. It is going to require time, even under the 
most favorable conditions.
Flour  Prices, F. O. B. Minneapolis, Car  Lots, for Eastern Ship-

P a t e n t  w ood  ......................................................................................... $3.V5@ 3.90
F i r s t  c le a r , w o o d  ...............................................................................  2.80@  2.90
F i r s t  c le a r , 140 lb. j u t e .................................................................  2 .45@  2.55
S ec o n d  c le a r , 140 lb. j u t e ............................................................. 2 .00@  2.20
R e d -d o g , 140 lb, ju te ,  t o n .............................................................17.75@ 18.25

Minneapolis  F lour  Output.
W e e k  e n d in g — B a r re ls . Y e a r  ago .

J a n u a r y  24 ................. ........................................  309,200 284,500
J a n u a r y  17 .............. ........................................  305,300 254,200
J a n u a r y  1 0 .................. ......................................... 278,700 295,800
J a n u a r y  3 .................... ........................................  326,800 344,800
D e c e m b e r  27 ........... ..................... .................... 238,200 219,400
1 te c e m b e r  20 ........... ........................................  215,400 340,950
D e c e m b e r  13 ........... 400,500
D e c e m b e r  6 .............. ........................................  346,900 331,300

-Export  Shipments.
W e e k  e n d in g — B a r re ls . Y e a r  ago .

J a n u a r y  24 ..........................................................  90,400 48,300
J a n u a r y  17 ..........................................................  92,800 39,200
J a n u a r y  10 ..........................................................  63,800 41.300
J a n u a r y  3 .................. .........................................  111.200 47,800
D e c e m b e r  27 ............. ........................................  71,360 38,100
D e c e m b e r  20 ............. ........................................  66,160 46,100
D e c e m b e r  13 ............. ........................................  49.900 56,900
D e c e m b e r  6 ............... ........................................  61,200 64,100

MILLFEED.

Tendency Easier—Production May Be Reduced, Owing to Car 
Troub’e—Country Mills Running Lighter.

Local millfeed market is quiet and easy, with prices off 
a trifle from last week. Red-dog has declined the most. 
About the only new feature, and that is not entirely new, is 
the car trouble. This has been growing steadily worse until 
it threatens to seriously affect all shipping business. Some 
of the mills will probably close down because of an inability 
to get cars, or to move them even if they do get them.

This is likely to work both ways. The immediate result 
will probably be to weaken the market, but to strengthen fu
tures. A  curtailment of the output would naturally have a 
hardening effect, but if the stuff cannot be shipped out, on- 
track feed must become a burden.

Milder weather throughout the northwest is probably re
ducing consumption slightly, and the tendency of country mills 
is toward easier running. Flour trade is dull, and, owing to 
the unsettled wheat market and the car trouble, flour trade 
will be slow for the next week at least.

Quotations of M il ls tuffs in Car Lots, F. O. B. Minneapolis.
T o n .

B ra n , 200 lb. s a c k s ....................................
B ra n , in  b u l k ....................................................
S ta n d a r d  m id d lin g s , 200 lb. s a c k s . . .
F lo u r  m id d lin g s , 200 lb . s a c k s ..............
M ix ed  fe e d , 200 lb. s a c k s .........................
R ed -d o g , 140 lb. j u t e .................... .............

M ills tu ffs  in  100 lb. s a c k s  50c p e r  
R e d -d o g  in  100’s 25c o ve r.

.................................$14.90@ 15.00

...............................  14.25

.................................  14.85@ 15.00

...............................  16.00(5)16.50

.................................  15.50@ 15.75

................................ 1 8 .10@ 18.25
to n  o v e r  .ab o v e  q u o ta t io n s .

Quotations of Mil ls tuffs,

B ra n . 200 lb. s a c k s ........................................
S ta n d a r d  m id d lin g s . 200 lb. s a c k s . . . .  
Flour middlings, 200 lb, sacks..........

Boston Basis.
T on .

...............................$20.85@ 21.00

...............................  20 .75@ 20.90

.......................  21.75# 22.25
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M ix ed  feed , 200 lb. s a c k s ........... . ...........-...................................21.50@ 21.75
R e d -d o g , 140 lb. j u t e ...................................................................... 24.25 24.50

M ills tu ffs  in  100 lb. s a c k s  50c p e r  to n  o v e r  a b o v e  q u o ta t io n s .  
R e d -d o g  in  100’s 25c o ve r.

FLAXSEED.

Steady and Uninteresting Market—New Crushers.
Flaxseed is the steadiest thing on the list, and the mar

ket could not well contain less of interest. The crushers are 
taking most of the receipts, and, while they are steady buyers, 
there is no active competition among them. Elevator stocks 
have apparently reached the maximum for the year. On the 
24th they were 1,593,700 bushels, against 1,598,000 the week 
before and 1,245,400 a year ago.

The crushers continue to run steadily, and the new Daniels 
crusher is expected to start up on Feb. 2.

Sm all C ru s h er a t  Red W in g .

The new crusher at Red Wing, Minn., owned by the Red 
Wing Linseed Mills, is all ready to begin work but the engine. 
As a result of the delay in getting the engine, a start cannot 
be made before Feb. 15. The crusher will start with three 
presses, but with all the machinery necessary to operate three 
more. The plant, which is as complete and fine as can be built, 
is arranged for a xo-press mill, and it will be increased to that 
if business warrants it. The new oil mill will be operated 
in connection with the Simmons Milling Co., which has a 
1,200 barrel mill, although the companies are separate. N. K. 
Simmons, vice president and general manager of the milling 
company, is president of the Linseed company. He expects to 
receive at the mill door over half the seed required.

F lax  Prices.
F r i .  S a t .  M on. T u e s . W ed . T h u r .

J a n .  J a n .  J a n .  J a n .  J a n .  J a n .
23. 24. 26. 27. 28. 29.

M in n e a p o lis  c a s h  .........  1.20 ’ 1.20 ' 1.20 ’ 1 .20 ’ 1.1814 1 .1 8 ’
Y e a r  a g o  ......................... 1 .65%  1.66%  1.67 1.67%  1.68%  1.70%
M ay  .................................. 1.22 1.22 1 .22%  1.22 1 .20%  1.20

C h ic ag o  c a s h  ..................  1.24 1.24 1.24 1.24 1.23 1.22%
S o u th w e s t  ....................  1.19 1.19 1.19 1.19 1.18 1.18
M av  .................................. 1 .23%  1.23 1.23 1.23 1 .22%  1.22

D u lu th  c a s h  ....................  1.19 1.19 1.19 1.18%  1.17 1.17
M av  .................................. 1.22 1.22%  1.22%  1.21%  1.20%  1.20
J u ly  .................................. 1 .22%  1.22%  1.23 1.22 1 .21%  1.21

FLAX CRUSHING IN MINNEAPOLIS.
The Commercial Record, Duluth, criticises T e C o m m er

cia l  W est ' s figures on the possible flaxseed requirements of 
Minneapolis crushers, published last week. The Commer
cial Record poses as an authority on flaxseed matters, and 
apparently dislikes to see others express views on a subject 
it would claim as all its own. Following the usual custom of 
critics, the Commercial Record, after elegantly and convinc
ingly remarking that “some one must have been filling the 
W est with hot air,” proceeds to partially quote T h e  C o m m er
c ia l  W est , and criticise the mis-quotation. This is what 
T h e  C o m m er cia l  W est  said: “Last year, from Jan. i to
Aug. i, receipts (of flaxseed) at Minneapolis were 1,570,000, 
part of which was shipped out again. Only one crusher ran 
through the summer; all the others were short of seed. Pos
sibly they did not want to run, anyway, but if they had, they 
could not all have got seed enough. Unless the farmers hold 
a large amount of flaxseed, there will hardly be enough ob
tainable to supply all the crushers throughout the summer. 
There is now an additional crusher, the Daniels, which will 
soon start up. In round numbers, the crushers would (not 
“will,” as quoted by the Commercial Record) require 5,000,000 
or more of seed to run them until Aug. 1. What their private 
stocks are is of course not known, but even allowing 1,000,000 
bushels, which seems liberal, receipts would have to be nearly 
double what they were last year to keep all the crushers in 
seed until Aug. 1.”

That is, if the crushers should run steadily, they would 
require 5,000,000 bushels of seed,, from Jan. 1 to Aug. 1. This 
statement should not disturb the Commercial Record, unless 
it is averse to facts. It is a trifle lame on facts itself, in giv
ing the crushing capacity of Minneapolis oil mills. The Mid
land has 40 presses, the American 56, the Northern 10, the 
Minnesota, 10, and the Daniels, which is expected to start up 
on Feb. 2, has 21 presses, a total of 137.

The Commercial Record says: “Including the new Dan
iels mill, the crushing capacity of Minneapolis does not ex
ceed 25,000 bushels daily.”

As a matter of fact, the oil mills, without the aid of the 
Daniels, have of late been crushing 150,000 bushels of seed 
weekly. The Daniels has a capacity of about 25,000 bushels 
per week. An oil mill crushes all the way from 150 to 250 
bushels of seed per day per press. The lower amount repre
sents very economical running, when price of oil is close, 
oil cake low and trade not brisk. Some mills never run to the 
higher amount, though others do, believing that what they lose

in the amount of oil that goes into the cake, they make up by 
the extra amount of oil made at a given running expense. It is 
probable that the crushers will not all run steadily until Aug. 
1, but they have ample capacity for crushing 5,000.000 bushels 
of seed in the seven months between Jan. 1 and Aug. 1, and 
they “would” require about that amount should they run until 
the latter date.

MINNEAPOLIS COARSE GRAINS.
All grains are seriously feeling the effect of the car 

trouble and blockade of railroads at Chicago. It is almost 
impossible to get cars, and just as difficult to move them. 
Everything. is blockaded at Chicago, and, it is said, some of 
the roads have not an empty siding for 50 miles out of the, 
city. Shippers are not active buyers of coarse grains, though 
eastern buyers are ready to take all the barley and oats they 
can get.

C o rn .

There is more corn coming in than the feed mills can take 
care of, and a large part of it is exceedingly poor stuff. About 
the only fair quality is from Nebraska, and that is now going 
around this market. The roads are making a rate into South 
Dakota and to the north that induces shippers to send it in 
that direction rather than here.

D a ily  c lo s in g  p r ic e s of N o. 3 c o rn  d u r in g  th e w e ek  w e re
Y e a r

N o. 3 Y el. ISo. 3. ago.
F r id a y ,  J a n .  23 .............. ............. ...............................  42 41 56%
S a tu rd a y ,  J a n .  24 _____..............................................  41 40 55%
M o n d ay , J a n .  26 ......... .............................................  41% 40% 54
T u e s d a y , J a n .  27 ......... .............................................  40% 39% 55
W e d n e s d a y , J a n .  28 . . ............................................. 41 40 55
T h u r s d a y ,  J a u .  29 . . . . .............................................  41 40 56

O ats .
There would be a good market for oats but for the block-

ade of the roads at Chicago. Receipts are large, and ship
ments last week were fair, being 232,400 bushels. Elevator 
stocks on the 24th were 956,800 bushels, against 227,500 a year
ago.

D a ily  p r ic e s  of w h ite  o a ts  d u r in g  th e  w e e k  w e re :

N o. 3 W . ' N o. 2 W .
Y e a r
ago .
42%F r id a y ,  J a n .  23 ........... ....................  33 @34 34 @34%

S a tu rd a y ,  J a n .  24 . . . . ....................  33 @33% 33% @34 42
M o n d ay , J a n .  26 ......... ....................  33 @33% 33% @ 34% 39
T u e s d a y , J a n .  27 . . . . ....................  32% @33 33 @33% 39%
W e d n e s d a y , J a n .  28 . . ....................  32% 32% @33% 41%
T h u r s d a y ,  J a n .  29 . . . ....................  32% 33 @33% 42

B a rley  and R y e .

Barley is in good demand, but the market is weaker than 
of late, as the stuff cannot be shipped. Local malsters are 
not in the market to any extent. Business will be brisk just as 
soon as the car situation eases up. Receipts continue good., 
and last week they were larger than for the previous two 
weeks. They were 186,900 bushels, and shipments 115,400. 
Elevator stocks, 420,000 bushels, against 106,000 a year ago.

Rye receipts were heavier, and elevator stocks increased. 
Receipts last week, 40,700 bushels, and receipts 15,800. Ele
vator stocks, 86,600 bushels, against 58,000 a year ago.

D a ily  c lo s in g  p r ic e s  of ry e  d u r in g  th e  w e e k  w e re :
Y e a r
ago .

F r id a y ,  J a n .  23 .................................................................  47% @ 48 54%
S a tu rd a y ,  J a n .  24 ............................................................. 47%@ 48 53%
M o n d ay , J a n .  26 ...............................................................  47 @48 52%
T u e s d a y , J a n .  27 ............................................................  47 @48 54
W e d n e s d a y , J a n .  28 ............................................... .. 48 @48% 55
T h u r s d a y ,  J a n .  29 ........................................................ .. 47 @48 55%

Minneapolis  W e e k ly  Receipts of Gra in .
R e c e ip ts  o f g r a in  a t  M in n e a p o lis  fo r  th e  w e e k s  e n d in g  on  th e  

d a te s  g iv e n , w e re :
W e e k  e n d in g  W e e k  e n d in g  W e e k  e n d in g  

J a n .  24. J a n .  17. J a n . 10.
W h e a t ,  b u s h e ls  .............. 2.263,200 1,936,500 1,716,700
C orn , b u s h e ls  .................  203,800 88,700 53,600
O a ts , b u s h e ls  ..................  590,900 415,400 291,200
B a r le y , b u s h e ls  ...........  186,900 173,900 148,100
R y e, b u s h e ls  ...................  40,700 25,000 29,600
F la x , b u s h e ls  ................  104,700 135,500 156,600

W h e a t  Receipts.
M in n ea p o lis . D u lu th . C h icag o .

C a rs . Y e a r  ag o . C a rs . Y e a r  ago . C a rs . Y e a r  ag o .
F r i . ,  J a n .  23 ___  320 221 12 148 34 15
S a t.,  J a n .  24 ___  357 194 43 24 44 22
M on., J a n .  26 . . 923 265 15 217 65 32
T u e s ., J a n .  27 . . 256 150 78 24 85 23
W ed ., J a n .  28 . . .  324 121 22 279 36 43
T h u r .,  J a n .  29 . .  333 200 19 48 59 8

T h e  A l b e r t  D i c k i n s o n  C o .
D E A L E R S  I N

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, CRAIN BACS, 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  OF C O M M E R C E . C H I C A G O

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

mailto:21.50@21.75


36 THE COMMERCIAL WEST. Saturday, January 31, 1903.

D ai ly  Receipts of Coarse Gra in  in Minneapolis.
C orn , O a ts , B a r le y , R y e , F ia x ,  D u lu th  
C a rs . C a rs . C a rs . C a rs . C ars . F la x .

F r i .,  J a n .  23 .................. 18 84 33 5 14 6
S a t. ,  J a n .  24 ................ 2 46 29 9 9 25
M on., J a n .  26 ................ 91 69 70 10 37 3
T u e s .,  J a n .  27 ................ 19 28 28 3 10 66
W ed ., J a n .  28 ...............  17 51 40 4 16 6
T h u r . ,  J a n .  29 ..............' 2 0  73 43 10 19 13

Wheat Movement.
R e c e ip ts  o f w h e a t  a t  th e  fo u r  p r in c ip a l  s p r in g  w h e a t  m a r k e ts  

f ro m  A ug . 1, 1902, to  J a n .  29, 1903:
1903. 1902.

M in n e a p o lis  ...............................................................  61,593,990 60,143,156
M ilw au k e e  ................................................................  5,990,447 7,640,480
D u lu th  ............................................................   29,204,915 35,400,615
C h ic ag o  . / .........................................  29,402,000 31,323,099

W h e a t  in R egular  Minneapolis  Elevators.
W e e k  e n d in g

J a n .  24.
N o. 1 h a r d  ...............................................  703,800
N o. 1 n o r th e r n  ........................................................  6,272,500
N o. 2 n o r th e r n  ........................................................  1,703,800
N o. 3 .................................... • . . . ................................ 166,700
R e je c te d  .................................................................  900
S p e c ia l b in  ................................................................  5,798,200
N o  g r a d e ...................................................................... 222,000

Y e a r  ago .

T o ta l  .........................
M in n e a p o lis  d e c re a s e
D u lu th  s to c k s  ...........
D u lu th  in c re a s e  .........

14,868,000 17,721
50,900 ................

3,907,000 9,904,000
12,000 ............

Coarse Gra in  in Reg ular  Minneapolis  Elevators.
W e e k  e n d in g  W e e k  e n d in g

J a n .  24. J a n .  17. Y e a r  ago .
C o rn  ........................................ 71,000 53,900 134,900
O a ts  ........................................  956,800 948,100 227,500
B a r le y  ..................................  420,000 436,800 106,000
R y e  .......................................... 86,600 73,000 58,000
F la x  ........................................  1,593,700 1,598,000 1,245,400

Closing W h e a t  F u tu re  Prices.
M a y

F r i.
W h e a t .

S a t. M on. T u es . W ed . T h u r .
J a n . J a n . J  an . J a n . J a n . J a n .
23. 24. 26. 27. 28. 29.

M in n e a p o lis  . . . . .................  78% 78% 78% 76% 76% 76%
Y e a r  a g o  ........................... 75% 74% 74% 74% 75% 74%

C h ic ag o  .................................. 81% 82 81% 79 78% 78%
Y e a r  a g o  . . . . ..................  79% 78% 773/4 77% 79 78%

D u lu th  .................. .................  791/4 . 79% 79% 78 77% 78
K a n s a s  C ity  . . . . .................. 701/4 70% 703/4 69% 69% 69%
S t. L o u i s .............. ..................  76% 77% 76% 75% 75 75%
N e w  Y o rk  ........... ................ 831/4 83% 83% 81% 81% 81%

July
F r i.

W h ea t .
S a t. M on. T u e s . W ed . T h u r .

J a n . J a n . J a n . J a n . J a n . J a n .
23. 24. 26. 27. 28. 29.

M in n ea p o lis  ........ ...............  781/4 78% 78% 77% 76% 77
Y e a r  a g o ......... 76 75% 75% 76% 76

C h ic ag o  ................. .................. 75% 75% 75% 74% 74% 75%
Y e a r  a g o  ......... ................  79% 78 77% 77% 783/4 78%

D u lu th  .................. ..................  78% 79% 79% 77% 77% 77%
K a n s a s  C ity  . . . . .................. 67 67% 67 66% 66% 67
S t. L o u is  .............. ................ 72% 73% 72% 71% 71% 72%
N e w  Y o rk  ........... ................ 801/4 80 3/g 80 78% 7S% 79%

Minneapolis  Cash W h e a t ,
F r i .  S a t.

Official
M on.

Close.
T u e s . W ed . T h u r .

J a n . J a n . J a n . J a n . J a n . J a n .
23. 24. 26. 27. 28. 29.

N o. 1 h a r d  ......... ..................  79% 79% 79 77% 77% 77%
N o. 1 n o r th e r n  . 78% 78 76% 76% 76%
N o. 2 n o r th e r n  . . ................ 77 77 76% 74% 73% 75%

N o. 1 h a r d  .........
D u lu th  Cash W h e a t .

.................  78% 78% 78% 77 76% 77
N o. 1 n o r th e r n  ................... 77% 77% 77% 76 75% 76
N o. 2 n o r th e r n  . ................  75% 75% 75% 74 73% 71

N o. 2 h a r d  ...........
Kansas C ity

.........  67@8%
Cash

67 @8
W h e a t .

67 @8 67
N o. 2 r e d  .............. .........  70 69% 70 70

Liverpool W h e a t  Prices.
M a rc h  C lose.

F r id a y ,  J a n .  23 ......................................................  6s 5% d
S a tu rd a y ,  J a n .  24 .................................................  6s 5% d
M o n d ay , J a n .  26 ...................................................  6s 5% d
T u e s d a y , J a n .  27  .................... .......................... 6s 4% d
W e d n e s d a y , J a n .  28 .................................................................
T h u r s d a y ,  J a n .  29 .................................................  6s 4 d

M ay  C lose. 
6s 3% d 
6s 3% d 
6s 3% d 
6s 3% d 
6s 2% d 
6s 2y2d

T o ta l  ........................................................................ 126,191,352 134,507,350
R e c e ip ts  o f w h e a t  a t  th e  fo u r  p r in c ip a l  w in te r  w h e a t  m a r k e t s  

f ro m  th e  b e g in n in g  o f th e  c ro p  m o v e m e n t  J u ly  1, 1902, to  J a n .  
29, a n d  fo r  th e  s a m e  tim e  a  y e a r  a g o :

1903. 1902.
T o led o  .......................................................................  10,657,312 5,922,180
S t. L o u is  ..................................................................... 27,399,520 14,679,556
D e tr o i t  ......................................................................  3,016,871 2,580,806
K a n s a s  C ity  ................................................................ 21,280,500 15,995,258

T o ta l  .....................................................................  62,384,203 39,177,800

Milwaukee Grain Market.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Milwaukee, Wis., Jan. 29.— The option market has been 
more active the past week than for some time past, and it 
looks as though trading would assume some of the aspect it 
had when the Chicago traders first drifted this way about two 
years ago. 1 rading the past week has been heavy, most of 
them getting out of “long” wheat. The outside trade has 
been lively, although early in the week there was mostly 
selling orders. There were many buying orders Wednesday. 
Corn trade has also been heavy, although the outsiders have 
been inclined to sell their holdings. The Armour deal has 
been the feature of the week in the local market. Cash 
wheat is in better demand today. The rapid advance in fu
tures early in the week checked the demand, as it also checked 
the call for flour orders. The millers would not pay the prices 
and demand naturally lagged. No. 2 northern was selling even 
with Chicago May option early, but the jump in the option 
market caused a decline under May of from 1 to i j j  cents. 
Now the price is about even with May option again.

There was a good demand for all grades of barley until 
Wednesday when an easier feeling prevailed. The receipts have 
been liberal and the buyers have been present for all grades. 
The market has been well cleaned up from day to day and 
prices have been well maintained; in fact they have ranged 
higher than last week. The malsters have been the principal 
buyers. There is an easier feeling and the market is a shade 
lower.

Oats, which have been so firm for a couple of weeks, have 
taken a slide, and are weaker, although the demand holds 
good. Rve is easier and in fairly good demand, while corn 
is steady and holding its own with Chicago prices.

The local mills are running actively these days, although 
the demand for flour is rather poor. This was due to the 
prevailing high prices of wheat and now the decline. There 
is no export demand. The mills are mostly running on old 
orders. The demand for bran and millstuff is strong and 
prices are very firm. Bran is quoted at $17 and middlings 
at $17.25. Red dog is bringing $20.

Minneapolis Local.
Geo Duvigneaud of the H. Poehler Co. was on ’change 

Wednesday for the first time in several weeks. He is just bade, 
greatly improved in health, from West Baden, Ind., where he 
went for rest and recuperation.

Separators, Scourers,
Oat Clippers and Cleaners.

Flour, Bran and Feed Packers,

The S. HOWES CO.
“ EUREKA" WORKS,

S i lv e r  C r e e k ,  N .  Y .

M I N N E A P O L I S  O F F IC E :

w. E. SHERER, 5 Chamber of Commerce

E «t«h l l*h*r f  1 8 8 6 ,
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WASHBURN-CROSBY IN BUFFALO.
The Washburn-Crosby Co. of Minneapolis, will build a 

flour mill in Buffalo, probably of 3,000-barrel capacity. The 
desire is to have it ready for operation in time to begin grind
ing with the new spring crop of wheat next September. If it 
is found necessary to the prompt fitting of the Buffalo mill,

the old machinery in the Humboldt mill, about to be replaced 
in Minneapolis, may be sent to Buffalo for temporary install
ment. The Washburn-Crosby Co. believes there are ad
vantages in having mills of good capacity at certain important 
centers, and in line with this policy the Buffalo mill has been 
decided upon.

WRONG CUE FOR “LADY SPECULATORS.”
The following advertisement was printed Wednesday, Jan. 

28, in all the morning newspapers of Chicago, with but one 
exception (this being a newspaper that is always particular 
about the kind of advertisements it accepts) :

$2.00
— W H E A T —

May Wheat cannot sell below 78 until it sells at $2 per bushel. 
Why will Wheat sell at $2 per bushel? Nobody knows but 
Sullivan. Only one authority on the big Wheat deal, and 
that is the “Famous RED L E T T E R ” mailed free for a period 
of 5 days. Send for it.

GEORGE T. SU LLIV AN ,
Stock and Grain Broker.

(Member Chicago Open Board of Trade.)
239-261 La Salle Street, - Chicago.

Branch Offices Numbering 100 Connected by an Exclusive 
Wire System.

Exclusive Offices for Lady Speculators.
At 10:45 o'clock on Wednesday the price of May wheat

at Chicago touched 7 7 cents, and a few minutes later 77E 
cents, notwithstanding Mr. Sullivan, the “one authority on the 
big wheat deal,” had said in his advertisement this same 
morning that “May wheat cannot sell below 78 until it sells 
at $2 per bushel.”

Who is this Mr. Sullivan, who gives out such “tips” to 
“lady speculators,” and to other persons who may read his 
advertisements in the newspapers ?

He is the “leading operator,” the “big man” on the Chi
cago “open board of trade,” an institution which, according to 
recent newspaper gossip, is soon going to “rival in influence 
and prestige the Chicago Board of Trade.”

Mr. Sullivan was last week fined $300 for violating a 
court injunction restraining him from stealing the quotations 
of the Chicago Board of Trade.

It will be observed that, following a common bucketshop 
method, Mr. Sullivan has ‘Too branch offices.” Brokers who 
buy and sell regularly have never been able to support more 
than three or four offices. Why?

GharlesA. Chapman CROOKSTON LUMBER CO
CONSULTING ENGINEER.

1040-42 Marquette Building, CHICAGO

M I L L S  AT  S h i p m e n t s  on

B E M iD Ji, s t . h i l a i r e  Crookston, Minn. N o rth ern  Pacific and 
CRO OKSTO N. ~~ Great N o rthern R ys .

Full inform ation cheerfully furnished on 
application to

E. L. LOMAX, G. P. &, T. A
O M A H A ,  N E B .  .

i û ’s  p ic TQPv1>'V

T H E  UNTON P AC IFIC  was the first line to introduce 
Dining Cars, Vestibuled Cars, Steam  H eat, P intsch F ig h t, 
Buffet Sm oking and Library Cars, Tourist Cars, on Trans
continental Trains w est of the M issouri River, and still 
continues to lead.

Is first in equipm ent; first in im portant im provem ents; 
first in stupendous engineering enterprises; first in historic 
interest; first in scenic attractions;

F / R S T  I N  S P E E D

Its Fevst Tra.ir\s Reaching

SA L T  L A K E  C I T Y ....................................   1 2  H O U R S
SAN F R A N C I S C O .....................................................1 6  H O U R S
P O R T L A N D ..................................................................16 H O U R S
Q U IC KER  T H A N  A N Y  T R A IN  ON A N Y  O T H E R  L IN E  FRO M  O M A H A

W . S . M c L a u g h lin , P res . A .B .E l l is ,  S ec’y

AMERICAN fiRAIN CO.
G rain Com m ission.

Write to us. MINNEAPOLIS.

UPDIKE COMMISSION CO.
( i n c o r p o r a t e d )

Grain and Provisions.
Members Chicago Board of Trade, 

640-41-42 Rialto Building, C H I C A G O .
BRANCH OFFICES:

550 Bee Bldg., Omaha, Neb., Missouri Valley, Iowa, 
South Omaha, Neb.

J .  R. M arfield , P res. C .D .T e arse , Sec’y «feTreae 
Wm. G riffiths, V ice-Pres. & M anager.

BROOKS - GRIFFITHS CO.
Grain Commission,

Offices: CHICAGO, MILWAUKEE, DULUTH 
New Chamber of Commerce, 

MINNEAPOLIS.

W ILLIAM  DALRYM PLE
G R A IN  C O M M ISSIO N .

Receiving and Selling Grain by Sample a Specialty.

DULUTH—MINNEAPOLIS.

G. B. Gunderson & Co.
Grain Commission.

M IN N E A PO L IS. D U L U T H .
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UNITED KINGDOM FLOUR AND GRAIN IMPORTS.

The Following Table of Imports of Flour and Grain Into the United Kingdom Has Been Prepared by Beerbohm's Corn Trade News^

W h e a t.
Q u a r te r s .

S e p te m b e r  1902 ..........................................................................  1,843,260
O c to b er , 1902 ..................  2,051,850
N o v e m b er , 1902 .........................................................................  1,643,670
D e c e m b e r, 1902 .........................................................................  1,310,320

T o ta l  fo u r  m o n th s ............................................................. 6,849,100
N e t  im p o r ts  1901-02...............................................................  17,371,120
N e t  im p o r ts  1900-01................................................................ 16,531,560
N e t  im p o r ts  1899-1900...........................................................  15,071,530
N e t  im p o r ts  1898-9 .................................................................. 15,484,694
N e t  im p o r ts  1897-8 ....................................................   15,327,388
N e t  im p o r ts  1896-7 .................................................................. 15,119,188
N e t  im p o r ts  1895-6 ................................................................ 15,976,421
N e t  im p o r ts  1894-5 ................................................................ 18,744,857
N e t  im p o r ts  1893-4 ................................................................  16,094,057
N e t  im p o r ts  1892-3............................................................   15,494,594

F lo u r  a s W h e a t  a n d
W h e a t . F lo u r . B a r le y . O a ts . C orn .

Q u a r te r s . Q u a r te r s . Q u a r te r s . Q u a r te r s Q u a r te r s .
590,730 2,433,990 1,016,350 590,700 632,070
589,S80 2,641,730 1,088.000 655,350 708,740
514,060 2,157,730 1,126,180 477,600 722,710
646,120 1,956,440 738,230 454,610 532,520

2,340,790 9,189,890 3,968,760 2,178,260 2,596,040
5,921,160 23,292,280 6,443,520 5,983,850 10,993,300
7,185,160 23,716,720 5,237,200 7,896,020 12,917,600
6,649,010 21,720,550 4,230,200 7,177,770 13,339,530
7,146,246 22,630,940 6,387,238 5,303,033 13,232,467
6,215,824 21,543,212 5,607.564 5,380,049 12,761,701
6,329,452 21,448,640 6,019,612 6,564,156 13,749,354
6,260,609 22,237,030 6,133,820 5,374,764 10,283,405
5,889,447 24,634,304 7,026,872 5,537,247 6,444,779
6,115,631 22,209,6SS 8,847,709 5,103,243 8,698,156
6.707,078 22,201,672 5,101,252 5,195,717 7,869,684

REC EIPTS OF GRAIN AT MINNEAPOLIS.

Receipts of Gra in  a t  Minneapolis  f rom  Sept. 1, by Months w i th  Comparisons.
W h e a t .  C orn . O a ts . B a r le y . R y e . F la x s e e d .

1902. 1901. 1902. 1902. 1901. 1902. 1901. 1902. ' 1902. 1901.
S e p te m b e r  .................... 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
O c to b e r  .............................  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
N o v e m b e r  ......................  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
D e c e m b e r  ......................  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.

Shipm ents  of Gra in  a t  Minneapolis  from  Sept. 1, by Months, w i th  Comparisons.
W h e a t .  C orn . O a ts . B a r le y . R y e . F la x s e e d .

1902. 1901. 1902. 1902. 1901. 1902. 1901. 1902. 1902. 1901.
S e p te m b e r  .........................  1.522,700 1,427,500 35,800 873,400 322,400 1,127,300 696,600 140,300 650,300 170,000
O c to b e r  ...............................  1,595,700 1,380,600 17,600 1,036,700 140,800 1,324,900 516,300 117,200 364,900 450,600
N o v e m b e r  ........................... 1,337,300 1,190,000 71.600 824,900 270,900 957,100 363,300 100,300 312,500 341,600
D e c e m b e r  ......................... 1,092,000 976,900 84,100 572,300 359,100 792,200 360,900 103,000 326,700 262,700

LONDON WHEAT REVIEW.
(S p ec ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

London, Jan. 15.-—The wheat and corn situation is re
viewed by F. Lenders & Co. as follows:

The advance has had the usual .effect on Russian sellers, 
and although a good trade continues to be done in parcels 
to London, Liverpool, and Hull, business in cargoes, except 
in the case of steamers actually chartered, has become prac
tically impossible.

A  fair number of Plate cargoes has been sold, but ship
pers show more disposition to raise limits which has made 
business more difficult, but there is little doubt that more will 
soon be heard of this class of wheat and we shall probably 
see considerable sales very shortly.

The French markets have been firm during the past week 
and prices have slightly risen. The bulk of the good wheat 
fit for milling has been apparently used up, and the secondary 
qualities have in consequence been able to command rather 
better prices. There is also some fear expressed respecting 
the winter-sown grain which is in many sections without any 
snow protection, but even should the crop come through in 
safety, it is quite possible that there may not be sufficient 
of the old crop left to go round, and France may once more 
become an importer of foreign wheat outside their own 
colonies. We may add that we have had one or two inquiries 
lately which led us to infer that such is quite within the 
range of possibilities, and it is to be noted that the price in 
some ports is not far off an import level.

Russia continues to set fair quantities afloat, and as sup

plies have not been coming down freely, stocks fin Odessa 
have been sensibly reduced, and cannot now be considered 
by any means excessive or unwieldy.

Inquiries continue to be received for white wheats on Aus
tralian account, but we have no fresh business to record, and 
the latest news received from New Zealand has been of such 
a favorable character that this no doubt has had some effect 
in checking business.

We have nothing to add to the opinion we have recently 
expressed respecting the probable course of prices, and con
tinue to look for steady markets for some time to come yet.

Corn.

Business in cargoes has come once more to a standstill, 
but prices have slowly crept up, and must be quoted fully 6d 
higher. Grading of the new American corn is reported to 
be poor, and- this probably has accounted for the steadiness 
of the American option markets in spite of a fair increase in 
the visible supply. The consumptive demand on this side 
continues good, but American shipments have been on a fairly 
liberal scale, and should be quite equal to present European 
requirements.

We received today a letter from our Buenos Ayres house, 
dated 18th December, from which we extract the following 
respecting crop prospects: “ Half the crop, say 1,000,000 
tons for export, considered safe, and if weather favorable till 
March-April, we are sure to get over 2,000,000 tons for export. 
The maize fields are looking splendid, and there is a larger 
acreage under cultivation than last year.”

Since the above was written the weather has continued-
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quite favorable, so that it is more than likely we shall see 
a record quantity of maize shipped from that direction. We 
may add in passing, that this, taken in conjunction with the 
good crops raised of wheat and linseed, should mark almost 
a record year in Argentine prosperity, and this feeling no 
doubt accounts for the steady improvement noticeable lately 
in Argentine Rails and Government Stock.

The final report respecting the Danubian crop is about as 
expected, and it looks as if the quantity left for export will

hardly exceed 2l/2 million quarters. This is quite insignifi
cant in comparison with last year, but an outlet will have 
to be found for it all the same, and as the time of shipment 
will no doubt begin in March-April or April-May, which peri
od should m the ordinary course of things witness large 
shipments from the Argentine, we are still of opinion that the 
level of prices now ruling will he found difficult to maintain, 
and we are prepared to see a lower range ruling throughout 
the summer months.

WINNIPEG TALKS HEAVY BUILDING.
(S p e c ia l  C o r re s p o n d e n c e  to  T h e  C o m m e rc ia l W e s t .)

Winnipeg, Jan. 27.— The estimate is made that Winni
peg will spend one million dollars for new buildings in 1903.

At present the brick works of the city have only about 
3,000.000 brick on hand, their stock having been used up by 
last year’s late season. All of them, however, have in
creased their capacities, and there is hut little fear of de
lay. At the quarries new crushers and machinery have been 
put in, so that this portion of the work will be kept well up. 
Winnipeg is fortunate in having a splendid quality of build
ing stone in close proximity to the city, and in consequence 
there are several native stone structures spoken of as among 
those to be constructed during the approaching season.

Among the proposed buildings may be mentioned:
C. P. R. hotel and depot.
Union bank building.
Carnegie library.
Manitoba club on Broadway.
Strang block, on Fort street.
Bank of Ottawa building.

Office for the Eastern Townships bank.
Factory and warehouse for the Great West Saddlery 

Co.
E. G. Rodgers, building inspector, says that never be

fore has there been so bright a prospect in Winnipeg build
ing circles.

The following summary of last year’s operations as com
piled by Mr. Rodgers is of interest, as showing the class 
of buildings erected:

The total number of building permits issued was 849, 
representing 1.000 buildings and alterations. Of these 27 
were not built, making the total 822 permits and 973 build
ings, as follows:
598 F r a m e  d w elling 's , c o s t i n g ........................................................ $922,700

21 B r ic k  d w e llin g s , c o s t i n g ..........................................................  223,450
6 B r ic k  v e n e e r . ' d w e llin g s , c o s t i n g ........................................  28,400

62 W a re h o u s e s ,  s to re h o u s e s  a n d  s t o r e s . .................    630,675
16 C h u rc h e s ,  a c a d e m ie s  a n d  s c h o o ls .....................    247,600
65 W o rk s h o p s , s ta b le s ,  s h e d ^ ..................................................... 41,850

205 A lte ra t io n s ,  a d d i t io n s  a n d  i m p r o v e m e n t s . . . . ........... 200,650

$2.365,325

CHICAGO N. W. ELEVATED 1902.
Income Account.

P a s s e n g e r  e a r n i n g s ................ ............................................................ $1,167,528.99
O th e r  e a r n in g s  ..........................................................   243,469.59

T o ta l  e a r n in g s  ............................................................................. $1,410,998.58
O P E R A T IN G  E X P E N S E S .

M a in te n a n c e  of w a y s  a rid  s t r u c t u r é ...............*$58,062.66
M a in te n a n c e  o f e q u ip m e n t ..................................  51 ,260 .7 i
C o n d u c t in g  t r a n s p o r t a t i o n  ................................ 306,143.19
G e n e ra l  e x p e n s e s  ...........     48,934.54 464,401.13

N e t  e a r n in g s  ........................................................  $946,597.45
C H A R G E S .

P o o p  a c c o u n t  ..............................................................$116,773.65
T a x e s  ..........................................................   86,308.76
I n t e r e s t  on  b o n d s ....................................................... 554,091.42 757,173.83

S u rp lu s  fo r  y e a r .................................................. $189,423.62
* In c lu d e s  $36,000.00 w h ic h  h a s  b e en  s e t  a s id e  in  m o n th ly  in 

s ta l lm e n ts ,  in  c a s h , fo r  b e t t e r m e n ts  a n d  m a in te n a n c e  o f s t r u c 
tu re .

General Balance Sheet— December 31, 1902.
A S S E T S .

C o s t o f ro a d  a n d  e q u i p m e n t . . . .............................................$24,789 321 30
B o n d s  in  t r e a s u r y . ........ ...............................................................  1,000,’000.'00
D u e  f ro m  c o m p a n ie s  a n d  in d iv id u a ls ..................................... 420,136.63
C u r r e n t  a s s e ts  .................................................................................  9R768.01

$26,301,225.94

Daily average passengers carried in 1901, 12 mos__  55,690
Daily average passengers carried in 1900, 7 mos.........  47,594

Average daily increase .............................................  8,096”
Equal to........................................................................... .. per cent.
Daily average passengers carried in 1902................... 63,986
Daily average passengers carried in 1901................... 55’690

Average daily increase....................... ....................  8,296
Equal to................................................. . ..................14.9 per cent.
Ratio ot operating expenses to earnings, including

maintenance reserve .......................................... 38.80 percent.
Ratio of operating expenses, maintenance re

serve, loop account and taxes to earn-
iHg's ............... ................. •....■ ................... . . . . . . . 55.77 per cent.

Western Bond Issues.
Wilmont, Minn— .Waterworks bonds to the amount of 

$8,000 will be sold Jan. 23.
Albert Lea, Minn.— A  special election will be held Feb. 

•10, to vote on bonding for $20,000.
Manawa, Wis.— The question of bonding the village for 

$12,000 to put in a system of waterworks is being agitated.
I* airfax, S. D — On Feb.24 a special election will be held 

in Gregory county to vote on bonding to build a court 
house.

Fort Dodge, la.— Funding bonds— 4 per cent, 20-year— 
to the amount of $25,000 were issued by the city council 
last week.

L IA B IL IT IE S .
C a p i ta l  s to c k —

P r e f e r r e d  .............................................................$5,000,000
C o m m o n  ...............................................................  5,000,000 $10,000,000.00

B o n d s  ..........................................................................  15,000,000.00
M o rtg a g e s  ....................................  119,000.00
C u r r e n t  l ia b i l i t ie s ,  in c lu d in g  c o n t r a c ts  

fo r  n e w  e q u ip m e n t  a n d  a d d i t io n s  to
p o w e r  h o u s e  ..........................................   387,456.85

R e s e rv e d  fo r  ta x e s  a n d  i n t e r e s t ..................... 272,039.74
R e s e rv e d  fo r  m a in te n a n c e  .............................  51 000 00
S u rp lu s  .................................. ........................................ 471,729.35

$26,301,225.94
C o m p a ra t iv e  s t a t e m e n t  o f d a ily  a v e r a g e  p a s s e n g e r  tra ff ic  

p e r  m o n th  d u r in g  th e  y e a r s  1900, 1901 a n d  1902:
In c re a s e  P . C. of

M o n th — 1901. 1902. o v e r 1901.. In c re a se .
J  a n u a ry  ...............................  52,022 62,010 9,988 19.20
F e b r u a r y  ........... ................  55,256 64,760 9,504 17.20
M a rc h  .................... ................ 57,193 65,362 8,169 14.29
A p ril .................. . . ................ 58,623 65,430 6.807 11.59
M ay  ........................................  56,999 63,199 6.200 10. S7
J u n e  ....................... ................ 53,586 60,813 7,227 13.48
J u ly  ........................................  48,559 56,110 7.551 ■ 15.55
A u g u s t  ................ ................ 49,770 57,911 8.141 16.35
S e p te m b e r  ........... .............. 54,065 63,950 9.8S5 18.28
O c to b e r  ................ .............. 59,044 69,562 10,518 17.82
N o v e m b e r  ........... ................ 59,857 67,236 7,379 12.33”
D e c e m b e r  ........... ...............  63,375 71,607 8,232 12.99
T o ta l  n u m b e r  o f p a s s e n g e r s  c a r r ie d in  1900, 7 m o s . . 10,185,141
T o ta l  n u m b e r  o f p a s s e n g e r s  c a r r ie d in  1901, 12 m o s . . 20.327,005
T o ta l  n u m b e r  of p a s s e n g e r s  c a r r ie d in  1902, 12 m o s , . 23,354,729

Ada, Minn.— An effort will be made to pass a measure 
through the legislature authorizing the issuing of bonds in 
Norman county for the purpose of completing the court 
house.

Sioux City, la.— Sealed proposals will be received by 
the city clerk up to Feb. 10, for the purchase or exchange 
of the 4H per cent fifteen year, judgment funding bonds, 
being series of January 1, 1903, for $204.500, or for any part 
thereof.

Jamestown, N. D.— The trustees of the state university 
lepoit that they have issued warrants in the sum of $92,000 
for the making of permanent improvements and ask that 

! bonds based on the lands of the institution be authorized 
j for the refunding of the warrants. The trustees state that 

the university has a rich endowment, which can only be 
anticipated by legislative, enactment, and they ask that in 
justice the legislature grant authority for the issuance of 
the bonds at 4 per cent.

T h e  A m a lg a m a te d  C o p p e r  Co. d e c la re d  u s u a l  d iv id e n d  o f V, 
p e r  c e n t  fo r  th e  q u a r te r ,  p a y a b le  F eb . 24

T h e  Q u in c y  M in in g  Co. h a s  d e c la re d  a  d iv id e n d  o f $2 50 n e r  
s h a r e  fo r  l a s t  s ix  m o n th s ,  p a y a b le  F e b  16

T h e  C o n so lid a te d  C a r  H e a t in g  Co. d e c la re d  th e  r e g u la r  s e m i
a n n u a l  d iv id e n d  of 2% p e r  c e n t  a n d  a n  extra d iv id e n d  of IV, 
p e r  c e n t , p a y a b le  J a n .  31 to  s to c k  o f re c o rd  J a n .  16.

, P u l lm a n  Co. h a s  d e c la re d  th e  r e g u la r  q u a r te r ly  d iv id e n d  
o f $2 p e r  s h a r e ,  p a y a b le  F e b . 16. to  s to c k h o ld e r s  o f re c o rd  a t  
th e  c lo se  o f b u s in e s s  J a n .  31, 1903.
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MR. VALENTINE ON WHEAT.
The Commercial W est asked Mr. A. I. Valentine, M anager of Arm our & Co., Chicago, for a statem ent on 

w heat and the following telegram  received T hursday will he of general in terest to the trade:
H. V. Jones, Manager, The Commercial West:

Any tem porary  change in w heat, in our opinion, was caused by dragging outside m arkets, especially the 
N orthwest, from which we expected so much, m aking Chicago a dumping ground. We thought after th is was 
corrected it would make a be tter m arket. L ater on, I feel wheat should sell h igher w ithout reference to w hat 
any individual does. A. I. VALENTINE.

COMMERCIAL WEST MARKET REVIEWS.
J o h n  H . W re n n  & Co., C h ic ag o , J a n .  28: O n t h e s o f t  s p o ts

in  w h e a t  s h o r ts  c o v e re d  fre e ly , a n d  th e r e  w a s  so m e  in v e s tm e n t  
b u y in g  b y  th o s e  w h o  th in k  th e r e  s h o u ld  b e  a t  le a s t  a  te m p o ra ry  
r a l ly  f ro m  th e  p r e s e n t  d e p re ss io n . C a s h  d e m a n d s  h e r e  pool’, 
th o u g h  th e r e  w a s  a  c ab le  o ffe r  a t  a  good  p ric e . S e a b o a rd s  r e 
p o r te d  20 lo a d s , s a id  b u y e rs  w e re  g e n e r a l ly  h o ld in g  off. In  t h e  
tw o  d a y s  v e ry  la rg e  a m o u n ts  o f lo n g  a n d  s h o r t  w h e a t  h a v e  
b e e n  c lo sed  up , so m a r k e t  is  n o t  n e a r ly  so  c o n g e s te d  a s  i t  w a s , 
a n d  m u c h  h e a l th ie r .  T h e  lo n g s ’ a n d  b u l ls ’ c o n fid en ce  h a s  b e en  
b a d ly  s h a k e n ,  h o w e v e r .

B a r n u m  G ra in  Co., M in n ea p o lis , J a n .  28: S o m e  s u p p o r t  f ro m
c o m m is s io n  h o u s e s  a n d  m o d e ra te  b u y in g  in  C h icag o  b y  A rm o u r  
c a u s e d  p r ic e s  to  a d v a n c e  14c, b u t  i t  s e e m e d  a s  if A rm o u r  w a s  
o n ly  t r y in g  to  m a k e  a  h a r d  s p o t to  se ll  th e  r e s t  o f h is  lin e . I t  
w ill  b e  s e v e ra l  d a y s  b e fo re  th e  im m e n s e  a m o u n t  o f w h e a t  so ld  
b y  A rm o u r  in  th e  l a s t  tw o  d a y s  b e co m es  d is t r ib u te d ,  a n d  a f t e r  
t h a t  i t  is  e x p e c te d  t h a t  w e  w ill h a v e  a  n a r r o w  m a r k e t  fo r  a  
t im e . T h e  c a r  s i tu a t io n  is  lo o k ed  u p o n  a s  a  b e a r is h  f e a tu r e ,  a s  
th e  m ille rs  a r e  o u t  o f th e  c a s h  m a r k e t  a n d  w ill be  u n t i l  th e y  
c a n  g e t  c a rs .a * * *

J .  R o s e n b a u m  G ra in  Co., C h icag o , J a n .  28: I t  is  th e  im 
p re s s io n  t h a t  th e  b u ll i n t e r e s t  so ld  m o re  w h e a t  to d a y  a n d  is 
p r e t t y  w e ll o u t  of th e  m a r k e t  fo r  th e  t im e  b e in g . I t  is  n o t  
th o u g h t ,  h o w e v e r , i t  h a s  a b a n d o n e d  i ts  id e a s  r e g a r d in g  h ig h e r  
p r ic e s ,  a n d  is  m e re ly  a w a i t in g  a  fa v o ra b le  o p p o r tu n i ty  to  r e i n 
s t a t e  i t s  lin e . N e w s  g e n e r a l ly  w a s  b e a r is h ,  lo w e r c a b le s , la rg e r  
N o r th w e s t e r n  a n d  p r im a r y  r e c e ip ts  a n d  s m a l l  c le a ra n c e s .  B ro o m - 
h a l l ’s  e s t im a te  of E u r o p e a n  c ro p s  w a s  a  b e a r is h  f e a tu r e ,  a s  i t  
m a d e  th e  t o ta l  y ie ld  a b o u t  300,000,000 b u s h e ls  m o re  t h a n  la s t

H . P o e h le r  Co., M in n ea p o lis , J a n .  28: C o rn  a n d  o a ts  h a v e
h e ld  r e m a r k a b ly  s te a d y  in  th e  fa c e  of th e  d e c lin e  in  w h e a t ,  a n d  
w e  c a n n o t  s a y  t h a t  w e  e x p e c t  th e m  to  a d v a n c e  no w . T h e  m a r 
k e t  h a s  h a d  a  g o o d  b r e a k  a n d  a  r e a c t io n  is  c e r ta in ly  m  o rd e r . 
T h e  u n u s u a l  “ one  m a n ” in f lu en c e  in  C h ic ag o  h a s  u p s e t  e v e r y 
th in g  fo r  th e  t im e  b e in g , a n d  c a lc u la t io n s  a n d  s t a t i s t i c s  a r e  of 
b u t  l i t t l e  a v a i l  in  d ia g n o s in g  a  m a r k e t .  W h e n  th e  b ig  s h ip s  
g e t  to  f lo u n d e r in g  a ro u n d  on  th e  w a te r ,  i t  b e h o o v es  th e  s m a l le r  
c r a f t  to  h u g  th e  b e ac h . I f  fo re ig n  d e m a n d  a n d  fo re ig n  m a r k e ts  
w ill h o ld  u p  re la t iv e ly  a s  s t r o n g  a s  th e y  d id  to d a y , th e r e  w ill be  
a. r e a c t io n  a s  so o n  a s  th e  s m o k e  c le a r s  a w a y . W e  lo o k  fo r  b e t 
t e r  th in g s  in  th e  n e a r  fu tu r e .

V a n  D u s e n - H a r r in g to n  Co., M in n ea p o lis . J a n .  28: S to c k s  of
w h e a t  h e r e  s h o w  a n  in c re a s e  o f a b o u t  150,000 fo r  th e  f i r s t  4 
d a y s  o f th e  w e ek , a n d  th is  sh o u ld  b e  in c re a s e d  a  l i t t l e ,  ju d g in g  
f ro m  th e  re c e ip ts .  T h e  m a r k e t  r e a c t e d  s h a r p ly  f ro m  its  e a r ly  
b r e a k  a n d  w ill r e s p o n d  q u ic k ly  to  th e  n e w s . W e  a r e  in c lin e d  
to  b e lie v e  th e  m a r k e t  w ill h o ld  s te a d y ,  if  n o t  a d v an c e , a  l i t t le ,  
u n le s s  s o m e  u n fa v o ra b le  n e w s  is  re c e iv e d . C ab les  g e n e r a l ly  lo w 
e r  A rg e n t in e  r e p o r ts  w e re  r a t h e r  b e a r is h  a n d  a s  is  a lw a y s  th e  
c a s e  on  a  b e a r  m a rk e t ,  th e  g o ss ip  w a s  g e n e r a l ly  o f a  b e a r is h  
t in g e  C le a ra n c e s  s m a ll, b u t  a  l i t t l e  e x p o r t  b u s in e s s  w a s  d o n e  
to d a y . T h e  c a s h  w h e a t  m a r k e t  is  u n c h a n g e d , m ille rs  b u y in g  

. v e ry  s p a r in g ly , g e t t in g  th e i r  r e q u i r e m e n ts  f ro m  w h e a t  b o u g h t  to  
a r r iv e .

K a r r ic k ,  G ra y  & W ill ia m s , C h ic ag o , J a n .  28: T h is  w e e k  h a s
se e n  a  d e c id e d  r e a d ju s t m e n t  in  w h e a t  v a lu e s ,  b ro u g h t  a b o u t  by  
a  s e n s a t io n a l  b r e a k  y e s te r d a y  a n d  to d a y . I t  o c c u r re d  on  a c c o u n t  
o f th e  l iq u id a t io n  o f lo n g  l in e s  e s t im a te d  a t  20,000,000 b u s h e ls ,  
w h ic h  h a s  r e s u l te d  in  o u r  m a r k e t  g e t t in g  m o re  n e a r ly  m  lin e  
w i th  e v e ry  o th e r  m a r k e t  in  th e  c o u n try .  T h e  s u d d e n  a d v a n c e  
in  p r ic e  r e s u l te d  in  a  p ro n o u n c e d  in c re a s e  in  r e c e ip ts  a t  a ll 
p r im a r y  m a r k e ts ,  w h ic h  w ill u n d o u b te d ly  c o n t in u e  fo r  s e v e ra l  
d a y s , a n d  w i th  th e  tu r n ,  th e  e x p o r t  d e m a n d , w h ic h  h a s  b e e n  
th e  le a d in g  fa c to r ,  s to p p e d  a b s o lu te ly .  T o d a y  th e r e  w a s  s o m e  
e v id e n c e  o f th is  d e m a n d  b e g in n in g  a g a in , a s  35 lo a d s  w e re  
r e p o r te d  a t  th e  s e a b o a rd , a n d  a  b e t t e r  to n e  to  th e  c a s h  m a r 
k e t  w a s  in  e v id e n c e  h e re .  W e  fe e l  t h a t  th e  big' d e c lin e  h a s  
e s ta b l is h e d  v a lu e s  on  a  s a f e  p la n e  a g a in , a n d  w e  b e lie v e  m  th e  
b u ll s id e  f ro m  n o w  on  on  th e  w e a k  s p o ts .  .

C o a rse  g r a in  m a r k e t s  h a v e  h e ld  r e m a r k a b ly  s te a d y  in  th e  
fa c e  o f th e  w e a k n e s s  in  w h e a t  a n d  th e  f a c t  t h a t  r e c e ip ts  h a v e  
in c re a s e d  la rg e ly , w h ile  s h ip m e n ts  h a v e  b e e n  p ra c t ic a l ly  p r o 
h ib i te d  b y  th e  c a r  s i tu a t io n .  T h e s e  c o n d itio n s  m u s t  r e s u l t  m  
a n  a c c u m u la t io n  o f s to c k s  h e re ,  a n d  a l th o u g h  s e n t im e n t  is  e x 
t r e m e ly  b u ll is h ,  w e  c a n n o t  g e t  e n th u s i a s t i c  on  t h a t  s id e , b u t  
p r e f e r  to  p la y  th e  b e a r  s id e  o n  th e  b u lg e s .

I rw in , G re e n  & Co., C h icag o , J a n .  27: A t  h o m e  w e  h a v e  in 
c re a s in g  a p p re h e n s io n s  in  th e  N o r th w e s t  t h a t  th e  s u p p ly  o f 
w h e a t  a v a i la b le  th e r e  w ill n o t  p ro v e  e q u a l to  th e  d e m a n d s  m a d e  
u p o n  it, a n d  th e  s i tu a t io n  th e r e  is  n o t  m a te r ia l ly  h e lp e d  b y  th e  
f a c t  t h a t  o n e  o f th e  M in n e a p o lis  m ills  is g r in d in g  C a n a d ia n  
w h e a t  in  bo n d . T h a t  c i ty  is  being; c a lle d  o n  fo r  w h e a t  to  b e  
s e n t  to  c o n s id e ra b le  a r e a s  w h ic h  in  o th e r  y e a r s  h e lp  to  sw e ll 
i ts  s u p p lie s . T h e  M in n ea p o lis  m ille rs  a r e  n o t  b u y in g  c a s h  w h e a t  
a t  a  c o n s id e ra b le  p re m iu m  o v e r  th e  p r ic e  fo r  M ay  u n le s s  th e y  
w a n t  th e  g r a in  to  u se , a n d  th e  c ir c u m s ta n c e  s h o w s  t h a t  th e  
b e a r s  th e r e  a r e  d is c o u n t in g  th e  c a s h  s i tu a t io n  to  a n  e x te n t  e q u a l 
to  th e  c o s t  o f c a r r y in g  th e  w h e a t  a  h u n d r e d  d a y s  in  a d d i t io n  
to  th e  p re m iu m ;— w h ic h  m a y  h e lp  to  a c c o u n t  fo r  th e  r e la t iv e  
w e a k n e s s  o f th e i r  s p e c u la t iv e  m a rk e t .  A n d  th e  d e m a n d  in  C a l i 
fo r n ia  is go o d  e n o u g h  to  k e e p  p r ic e s  th e r e  s e v e n  c e n ts  a b o v e  u s , 
in s te a d  o f th e  u s u a l  d is c o u n t  o f 10 c e n t s  in  o th e r  s e a s o n s . O u r 
“ v is ib le ”  sh o w s  a  go o d  d e c re a s e  fo r  l a s t  w e ek , th o u g h  th e  p r i 
m a r y  r e c e ip ts  in c re a s e d  n e a r ly  o n e - q u a r te r .  O u r e x p o r ts  fo r  th e  
w e e k  w o u ld  h a v e  b e e n  la r g e r  b u t  fo r  th e  in a b i l i ty  o f s e lle r s  to  
m e e t  th e  w a n ts  o f e x p o r te r s ,  c a r  f r e ig h t  ro o m  b e in g  v e ry  s c a rc e , 
y e t  th e y  c o n s t i tu te d  62 p e r  c e n t  o f th e  t o t a l  o f w o r ld  s h ip 
m e n ts ,  a n d  th e  s te a d i ly  d e c r e a s in g  q u a n t i ty  o n  o c e a n  p a s s a g e  
n o w  is le s s  t h a n  tw o - th i r d s  t h a t  o f a  y e a r  ag o . In c id e n ta l ly  
w e  n o te  t h a t  th e  c ro p  p ro s p e c ts  in  th i s  c o u n tr y  a r e  r e p o r te d  
to  b e  s o m e w h a t  le s s  fa v o ra b le  th a n  th e y  w e re  a t  th e  b e g in n in g  
o f th e  m o n th . •I* •!• i

F y fe ,  M an s o n  & Co., C h icag o , J a n .  28: T h e  f u tu r e  o f o a ts
lo o k s  h o p e fu l fo r  h o ld e rs  a n d  b u y e rs  o f th e  M ay . H is to r y  c e r 
ta in ly  is  n o t r e p e a t in g  i ts e lf  in  th e  p r e s e n t  s i tu a t io n .  S u p 
p lie s  a t  c o u n try  s ta t io n s  in  th e  W e s t  a r e  f a i r ly  l ib e ra l  w h ile  
th e y  a r e  n e a r in g  e x h a u s t io n  in  s e a b o a rd  m a r k e t s  a n d  a t  d i s 
t r i b u t in g  p o in ts  th r o u g h o u t  th e  E a s t .  N e w  Y o rk  h a s  th e  
g r e a t e s t  s u p p ly — 673,000 b u s h e ls —b u t  th is  is  a  s m a l l  q u a n t i ty  
fo r  s u c h  a  c i ty  a n d  s u c h  a n  e x p o r t in g  m a r k e t .  P h i la d e lp h ia  h a s
139,000 b u s h e ls ,  B a l t im o re  68,000 a n d  B o s to n  o n ly  16,000, m a k in g  
a  to t a l  of o n ly  896,000 b u s h e ls  a t  th e  s e a b o a rd . C h ic ag o  h a s  
le ss  th a n  h a lf  a  m illio n  b u s h e ls  of c o n t r a c t  o a ts  in  r e g u la r  e le 
v a to rs ,  a n d  B u ffa lo  h a s  o n ly  147,000 b u s h e ls .  T h e re  is  n o  la rg e  
s u p p ly  a n y w h e r e .  T h e  c ro p  o f 1902 is o ffic ia lly  e s t im a te d  a t
988.000. 000, th e  l a r g e s t  e v e r  r e p o r te d . T h e  P r ic e  C u r r e n t  s a y s  
r e c e ip ts  a t  w e s te r n  p r im a r y  m a r k e t s  f ro m  J u ly  1 s t to  J a n .  
19th, a g g r e g a te  95,916,000 b u s h e ls ,  b e in g  18,500,000 la r g e r  th a n  
fo r  th e  s a m e  tim e  in  th e  p re v io u s  y e a r - a n d  37,000,000 la r g e r  th a n  
tw o  a n d  th r e e  y e a r s  ag o . T h e re  is o n ly  4,000,000 in  th e  v is ib le , 
a g a i n s t  a  l i t t l e  o v e r  4,000,000 a  y e a r  ag o , 10,000,000 tw o  y e a r s  
ag o , 5,000,000 th r e e  y e a r s  ag o , 7,000,000 fo u r  y e a r s  a g o  a n d
15.000. 000 in  1898. W h a t  h a s  b eco m e , of, a l l  th e  o a ts  f ro m  th e  
b ig  c ro p  a n d  th e  b ig  m o v e m e n t  s in c e  h a r v e s t?

W . R . M u m fo rd  Co., C h icag o , J a n .  28: T h e  p a s t  w e e k  h a s  
s e e n  a  s e v e re  b re a k  in  w h e a t  m a r k e t  on . l iq u id a t io n  of lo n g  lin e s  
a n d  fu l ly  b o re  u s  o u t  in  o u r  a s s e r t io n ,  a s  g iv e n  to  o u r  f r ie n d s  
w h e n  M ay  w h e a t  so ld  a b o v e  80c, a n d  o n ly  g o es  to  p ro v e  a g a in  
t h a t  th e  s u p p ly  a n d  d e m a n d , a n d  th e  t r u t h  r e g a r d s  g e n e r a l  c o n 
d i t io n s ,  w ill  w in  o u t. I n  c o rn  a n d  o a ts  w e  h a v e  s e e n  s o m e  v e ry  
h e a v y  se ll in g , w i th  th e  a v o w e d  p u rp o s e  o f b r e a k in g  th e  m a r k e t ,  
b u t  w e  h a v e  n o tic e d  t h a t  a s  so o n  a s  th e  p r e s s u r e  w a s  w ith d ra w n  
th e  m a i’k e t s  im m e d ia te ly  r e a c t e d  a n d  ru le d  q u i te  s tro n g , s h o w in g  
th e r e  w a s  so m e  v e r y  good , p o w e rfu l b u y in g  to  a b s o rb  a ll  o f fe r 
in g s  a n d  c a u s e  th e  m a r k e t  to  ru le  a s  s t r o n g  a s  i t  d oes. T h e  
c a s h  s i tu a t io n  h a s  b e e n  b e a r is h  in  t h a t  i t  is  a lm o s t  im p o ss ib le  
to  s h ip  a n y  g r a in  e a s t ,  o w in g  to  b lo c k a d e  n o w  on. T h e  w e s te r n  
ro a d s  h a v e  b e e n  a b le  to  f u r n is h  a  fe w  m o re  c a r s  to  t h e i r  c o u n try  
s h ip p e r s ,  w h ic h  h a s  c a u s e d  a n  in c re a s e  in  re c e ip ts  to  m a r k e t ,  
n o t  o n ly  o f c o rn  a n d  o a ts ,  b u t  o f w h e a t ,  a n d  o w in g  to  in a b i l i ty  
o f c a s h  s h ip p e r s  to  s e c u re  c a r s ,  c a s h  m a r k e ts  fo r  c o rn  a n d  o a ts  
h a v e  ru le d  r a t h e r  h e a v y  a n d  d e c l in e d  s e v e ra l  c e n ts  d u r in g  th e  
p a s t  w e ek . G e n e ra l  t e n o r  o f a d v ic e  re c e iv e d  f ro m  o u r  n u m e r 
o u s  f r ie n d s  in  N e b ra s k a ,  K a n s a s ,  M iss o u r i  a n d  I ll in o is  a r e  to  
th e  e ffe c t t h a t  e le v a to r s  a r e  fu ll to  th e  ro o f , m o s t ly  of c o rn , a n d  
f a r m e r s ’ s a le s  h a v e  b e e n  v e ry  h e a v y , fo rc in g  c o u n try  e le v a to r  
m e n  to  a d v a n c e  l ib e ra l  s u m s  to  t h e i r  f a r m e r  c o n s t i tu e n ts ,  o w 
in g  to  t h e i r  in a b i l i ty  to  ta k e  th e  c o rn  in to  t h e i r  e le v a to r s ,  a s  
w e ll a s  o a ts ,  t h a t  f a r m e r s  w is h  to  se ll. T h is  o f c o u rs e  is 
r a t h e r  a  b e a r is h  a rg u m e n t ,  a n d  w e  b e lie v e  if  th e  c a r  s i tu a t io n  
e a s e s  u p  m o re  a n d  c a r s  b e co m e  m o re  p le n t i fu l  in  th e  w e s t,  th e r e  
w ill b e  s u c h  a  r u s h  o f c a s h  c o rn  to  m a r k e t  t h a t  i t  w ill h a v e  a  
d e p re s s in g  e f fe c t on  v a lu e s  e v e n  th o u g h  o n ly  te m p o ra r i ly .  T h e  
J a n u a r y  d e a l is  a l s o  h a v in g  a  b u ll is h  e f fe c t on  d e fe r r e d  m o n th s  
a n d  w h e n  th is  d e a l  is  o v e r  s p e c u la t io n  w ill be  a  l i t t l e  m o re  
s e t t le d .

DECEMBER GRAIN MOVEMENT.
Montrea l .

R e p o r te d  b y  B o a rd  
D e c e m b e r :

A r t ic le s —
W h e a t ,  b u s h e ls  ...........
C o rn , b u s h e ls  ................
O a ts , b u s h e ls  ................
B a r le y , b u s h e ls  ...........
R y e , b u s h e ls  ......... ........
F la x  seed , b u s h e l s . . . .  
F lo u r ,  barrels

of T ra d e , G eo. H a d r il l ,  s e c r e ta r y ,  fo r

R e c e ip ts . S h ip m e n ts  b y  R ail.
1902. 1901. 1902. 1901.
104,977 202,695 5,900

7,100 20,500 650
114,564 162,159 8.200 81.730
23,694 34,088

715
4,170

9,700 7,475

49,473
84,60733,833 25,432 72,820

N e w  Orleans.
R e p o r te d  b y  F r e d  M u lle r, s e c r e ta r y  N . O. M a r i t im e  & M er. 

E x c h a n g e , fo r  D e c e m b e r :

1902.
___ ; ____  2.080.905

C o rn , b u s h e ls  ..............................................
O a ts , b u s h e ls  ...............................................

___ . . . . .  1,276,332
..................  11,693

..................  43.000

..................  $60,830
....................  55

B ro o m  co rn , p o u n d s .................... .............
F lo u r , b a r r e ls  ...............................................

..................  $1,098

1901.
800,000

25,485
48,388

1,832

40,174
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G E N E R A L  S T A T I S T I C S .
W h e a t  and F lour  Exports.

B r a d s t r e e t ’s.
T h e  q u a n t i ty  o f w h e a t  ( in c lu d in g - flo u r  a s  w h e a t )  e x p o r te d  

f ro m  U n ite d  S ta te s  a n d  C a n a d ia n  p o r ts  fo r  th e  w e e k  e n d in g  
w ith  T h u r s d a y , is a s  fo llo w s, in  b u s h e ls :

J u ly  3 ..................
1903. 1902. 1901. 1900.

.............. 3,211,215 3,787,639 3,018,832 3,758,9(2
J u ly  10 ................
J u ly  17 ................

.............  4,404,115 5,016,149
5,221,bOU
6,974,500

2,829,010
3,029,400
2,363,700

3,263,815

J u ly  24 ................ .............. 3,981,000 3,366,400
J u ly  31 .................................  4,388,500 6,463,400 3,327,000 4,711,600
A u g . 1 .................. 8,831,200 3,318,700 3,616,100
A ug . 14 ...............................  4,591,800 9,039,700 3,113,600 4,5*0,0U0
A u g . 21.................. 6,607,000 2,695,100 3,343,800
A ug. 28 ................ .............. 5,435,500 6,607,600 3,248,300 3,613,500
S e p t. 4 ................ .............  6,276,300 4,406,000 3,373,100 4,353,900
S e p t. 11 ............. .............. 5,444,000 6,648,000 4,666,000 4,536,000
S e p t. 18 ............. .............  5,435,300 3,840,600 3,535,800 4,030,800
S e p t. 25 ............. ...............  5,077,000 6,470,3(10 4,242,800 3,872,000
< )c t. 2 .................. .............. 6,870,600 6,195,700 4,450,200 5,183,400
( le t. 9 .................. .............. 5,645,800 4,720,000 4,292,800 5,265,600
O ct. 16 ................ .............. 5,240,700 5,536,000 3,796,600 4,160,600
O ct. 23 .................. .............. 7,060,100 4,952,100 4,933,000 4,416,500
O ct. 30 .................. 6,672,888 3,612,421 3,046,856
N ov . 6 .................. .............. 5,715,500 5,469,600 3,555,500 4,650,800
N ov. 13 ................ . . _____  4,440,100 4,983,700 4,062,000 4,540,000
N ov. 20 ................ .............. 5,277,700 5,518,900 3,827,300 3,688 WOO
N ov. 27 ...............................  4,179,700 5,117,500 2,497,900 3.699,-iOO
D ec. 4 .................. .............. 5,704,400 4,604,800 3,432,100 .j i ,133,300
D ec. 11 ............. .............. 3,761,000 3,879,800 4,785,600 a,208,600
D ec. 18 ................ .............  3,256,000 4,332,800 4,123,300 2,813,700
D ec. 25 ................ .............. 3,560,500

1903.
4,291,500

1902.
3,868,200

1900.
3,610,500

1899.
J a n .  1 .................. .............. 3,336,000 4,818,500 3,914,300 2,509,700
J a n .  8 .................. .............  5,099,000 3,567,700 5,961,100 4,248,900
J a n .  15 ................ .............  4,878,600 4,690,200 3,336,000 3,061,000
J a n .  22 ................ .............. 3,538,700 3,639,700 4,838,700 3,581,200

Indian Corn Exports  in Bushels.
B r a d s t r e e t ’s.

1903. 1902. 1901. 1900.
J u ly 3 .................................  127,969 2,240,933 3,614,294 4,097,144
J u ly 10 ............... ...............  185,131 2,800,738 4,022,068 4,553,739
J u ly 17 .......................................130,700 1,714.100 4,182,100 3,666,300
J u ly 24 ............. ................ 79,600 1,155,300 3,264,700 3,700,300
J u ly 31 ............................... 28,400 563,600 3,890,000 5,027,700
A ug. 7 .................. ................  70,600 990,700 2,890,700 5,950,300
A ug. 14 ...............................  93,400 508,800 3,017,000 5,531,400
A ug. 21 ............... ................ 51,600 523,900 3,493,400 4,596,100
A ug. 28 ............. ................ 115,100 441,900 3,717,500 4,167,800
S ep t. 4 ............. ................ 21.200 550,900 3,162,300 4,786,900
S ep t. 11.................. .............  91,500 777,800 2,402,800 3,282,700
S ep t. 18 ............. ...............  49.500 611.200 2,134,200 3,795,000
S ep t. 25 .............. .............. 74,900 585,700 2,156.100 3,523,100
O ct. 2 . . ............ ................ 141,400 907,800 2,364,200 4,238,700-.
O ct. 9 .................. .............. 180,300 678.200 2,896,000 3,836,800
Oct. -16 ................ .............. 180,700 640,000 2,887,000 5,058^700
O ct. 23 ...............................  84,600 1,188,300 3,365,600 4,525,500
O ct. 30 ................ .............. 153,205 606,159 3,920,110 4,503,425
N ov. 6 .................................  130,847 708,284 3,287,627 4,581,447’
N ov. 13 ............... ................ 281,900 629,900 3.976,900 4.603,700
N ov. 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
D ec. n ...................................  1,301,300 278,300 4,853,400 4,017,200
D ec. 38 ................ .............. 1,526,100 330,900 5,465,600 3,910,000
D ec. 25 ................ .............. 1,502,500 424,300 4,011,100 3,226,200

1903. 1902. 1901. 1899.
J a n . 1 .................. .............. 2,537,500 270,200 4,470,500 4,019,000
J a n . 8 .................. .............. 2,857,000 136,900 4,897,300 3,314,600
J a n . 15 ___ < . . . ...............  2,394.600 298,100 5,184,500 3,197,100
J a n . 22 .............. 2,376,700 179,bOO 3,972,100 3,526,800

S e a t t le  .............
S t. J o h n , N . B.

15,675
2,000

22,250
7,000

23,760 ..............
77,000 284,000

T o ta l  ...........  291,752 468,513 2,225,873 2,770,316 2,376,683 2,394,612

Cereal Exports , w i th  Destinations.
B r a d s t r e e t ’s.

T h e  e x p o r ts  of w h e a t ,  c o rn  a n d  flo u r f ro m  th e  U n ite d  S ta te s  
a n d  C a n a d a  ( c o a s tw is e  s h ip m e n ts  in c lu d e d ) ,  w i th  p o r ts  o f d e s 
t in a t io n ,  fo r  th e  w e e k  e n d in g - J a n u a r y  15, 1903, fo llo w :

F lo u r ;  
41,011 
28,243 

4,642 
61.410 
14,888 

286 
1,465

46,038

To

B ris to l

H u ll  ....................................................
N e w c a s t le  ......................................
M a n c h e s te r  ....................................
B e l f a s t  ..............................................
D u b lin  ...............................................
O th e r  U n ite d  K in g d o m ...........  __
U n ite d  K in g d o m  o rd e rs .- ..................  327,20!
A n tw e rp  ...........................................
H o lla n d  .............................................
F r a n c e  ...............................................
G e rm a n y  ........................................
P o r tu g a l ,  I t a ly  a n d  S p a in  .
S c a n d in a v ia  ..................................
A s ia  ....................................................
A f r ic a  ...............................................
W e s t  In d ie s  ..................................
A u s t r a la s ia  ............. ......................
A ll o t h e r s ........................................

T o ta ls ,  b u s h e ls

To
L o n d o n  
B r is to l  
G la sg o w  . . ,
L e i th  ...........
H u ll  .............
N e w c a s t le  
M a n c h e s te r  
B e l f a s t  
D u b lin

W h e a t. C orn .
622,861 387,027
181,069 25,381
24,639 197,138

115,698 156,304
152,000 25,714

70,224 176,170
48,364
56,910 41,330

349,376

16,000 262,727
327,202

23,956
356,252 127,628

24.000 139,142
183,498 265,152
152,516 67,120

16,667
304,839 89,100

16,654

33,605 2,144

2,710,300 2,328,107
iry  15, 1903

W h e a t . C orn .
15,081,616 2,258,439
9,339,212 1,174,246
3,562,644 546,123

369,585 
2,401,082 
3,453,753 
], 198,036 
1,683,882 

41,000 
1,283,241

O th e r  U n ite d  K in g d o m ....................  1,299,728
U n ite d  K in g d o m , o rd e rs  .....................  9,740,807
A n tw e rp  ......................................................  9,944,705
H o lla n d  ........................................................  9,549,838
F r a n c e  ............................. '.......................... 932,393
G e rm a n y  .....................................................10,042,476
P o r tu g a l ,  I t a ly  a n d  S p a in  ................. 1,295,957
S c a n d i n a v i a ...............................................  1,720,381
A s ia  ............................................................... 113,339
A fr ic a  ......................................................... 3,726,465
W e s t  In d ie s  ..................................................................
A u s t r a la s ia  ...............................................  1,566,723

........................................  1,169,817A ll o th e rs 279,467

357

590,236
239,857
533,419
50,834
59,901

821,053
282,775
498,855
175,000
774,363

1,884,466
217,259

1,822,564
254.544
714,984

394,183
578,140

2,071
49,747

" i 1,433 
3,570 
7,381 

91,955 
27,857 
27,967 

1,389 
25,952

447,652

F lo u r .
883,750

2,019,785
244,839

1,037,671
337,544

17,159
44,717
21,869

483,826
321,242

67,049
715

46,556
716,188

440
411,738
83,341

224,399
1,382,228

887,229
847,588

37,470
830,296

T o ta ls ,  b u s h e ls  ........... .................91,516,680 14,150,708 10,947,639

Grain  on Passage.
T o  W h e a t  a n d  flour.

U n ite d  K in g d o m  ......................................................17,440,000
C o n tin e n t  ................................................................. . .  7,200,000

T o ta ls  w e e k  e n d in g  J a n u a r y  15................. 24,640,000
P r e c e d in g  w e e k  .........................................................22,560,000
C o rre s p o n d in g  w e e k  1902.....................................33,520,000

C o rn , b u s h .
5.525.000
3.740.000

9.265.000
9.435.000 

10,540,000

Cereal Exports  by Ports.
(S p e c ia l  to  B r a d s t r e e t ’s .)

— F lo u r ,b b ls —
T h is L a s t

F ro m w eek . w e ek .
N ew  Y o rk . . . . 121.205 87,406
P h ila d e lp h ia  . . 27,111 50,792
B a l t im o re  . . . . 38,398 119,659
B o s to n  .............. 15,544 22,751
N e w p o r t  N e w s 548 66,689

M obile  ................ 2,846 4,715
P o r t la n d ,  M e . .
N e w  O r le a n s . . 11.000 16.000
G a lv e s to n  . . . . 16,569 581
S a n  F r a n  . . . . 10,613 9,129
P o r t la n d ,  O re . 48,836
T a c o m a  ........... 30,243 12,705

— In d . c o rn , b u — 
T h is  L a s t  

w eek . 
293,948 
350,107 
920,141 
114,246 
176,170 

34,000 
6,000

88,899 344,645 ..................................
234.000 480,000 751,000 500,000
376,160 64,000 ..................................
523.000 97,000 ..................................
159,100 237,000 ..................................

47,854 229,379 ..................................

W h e a t ,  b u —• 
T h is  L a s t  

w eek . w eek .
539,024343,974

34,038
75,766

230,322

12,000

25,635
16,000

453,633

w e ek .
118,605
354,831
873,410

61,809
205,028
11,000
1,000

S to re  a t —•
B a l t im o re  ...........
B o s to n  ..................
B u ffa lo  ..................

do. a f lo a t  . . . .
C h ic ag o  ................

do . a f lo a t  . . . .
D e t r o i t  ..................
D u lu th  ..................
F t .  W illia m , O n t
G a lv e s to n  ...........
In d ia n a p o lis  . . . .  
K a n s a s  C ity  . . . .  
M ilw au k e e  .........

H . L . K A R R IC K . C. E . G R A Y .

Vis ib le  Supply  of Grai
W e e k  e n d in g  

J a n .  24.
W h e a t, C orn ,

bu. bu.
259,000 285,000

1,1.00,000 92,000
3,851,000

200,0UU
7,345,000 2,388,000

243,000 170,000
580.000 109,000

. 3,907,000 1,00
3,108,000

759,000 301,000
296,000 131,000

1,797,000 362,000
568,000 42,000

W e e k  e n d in g  
J a n .  17.

W h e a t, C o rn ,
bu . bu .

256,000 344,000
989,000 38,000

4,354,000
200; 000

7,580,000 2,156,000
170,000

580,000 103,000
3,785,000 1,000
3,072,000

914,000 192,000
283,000 110,000

1,779,000 286,000
600,000 16,000

H. S. W IL L IA M S .

K A R R IC K , GRAY &. W IL L IA M S ,
GRAIN C O M M ISSIO N ,

S U I T E  4 0  B O A R D  O F  T R A D E ,

C H I C A G O .
MEMBERS

M I N N E A P O L I S  C H A M B E R  O F  C O M M E R C E .  C H I C A G O  B O A R D  OF 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  OF C O M M E R C E

H .  L. KARRICK. 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 .

HENRY KARRICK CO.
GRAIN C O M M ISSIO N .

J. L. SW ANTON

M E M B E R S
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

C H A M B E R  O F  C O M M E R C E ,
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New Elevator Capacity at Fort William.
(S p e c ia l C o rre s p o n d e n c e  to  T h e  C o m m e rc ia l  W e s t .)

Winnipeg, Jan. 26.— Elevator D, with a capacity of 3,000,- 
000 bushels, at Fort William, Ont., was completed and ready 
to receive grain on the 24th. This new terminal, with the 
new elevator at Port Arthur of the Canadian Northern, will 
make 5,000,000 bushels capacity more than there was when 
navigation closed. Both of these houses are designed wholly 
for storage purposes.

The new C. N. R. elevator at Port Arthur is the only one 
of the kind in Canada. It is built wholly of tile and con
sists of 80 tanks, 80 feet in height. It was constructed by the 
Barnett & Record Co., Minneapolis, who also built the new 
working house at C. P. R. elevator D.

Elevator E will not be completed before August or

BLACK H ILLS  S Y N D IC A T E
Controlling and Operating 7440 Acres of Semi-Anthracite Coal Lands Known as the

SUN DANCE COAL FIELDS
Offer a limited amount of fully paid up, Non-assessable stock at

M in n e a p o lis  ..................... 14,868,000
M o n tre a l  ...........    50,000
N e w  O r l e a n s ....................  993.000
N e w  Y o rk  .........................  3,148,000
P e o r ia  ..................................  814,OoO
P h i la d e lp h ia  ....................  182,000
P o r t  A r th u r ,  O n t .................................  173,000
S t. L o u is  ........... . 3,793,000

do. a f l o a t ...........................................
T o led o  .................................   999,000
T o r o n to  .............................  22,000
O n C a n a l s ..............................................
O n L a k e s  ................................................
O n M iss . R iv e r .....................................

T o ta l  .............................. 49,055,000
L a s t  y e a r  ..........................59,373,000

O a ts  . 
R y e  . .  
B a r le y

71.000 14,919,000 54,000
40,000 53,000 21,000

613,000 993,000 613,000
261,000 3,292,000 371,000
424,000 820,000 404,000
263,000 305.000

188.000 
3,766,000

267,000

1,293,000 1,570,000

539,000 978,000
21,000

334,000

7,385,000 49,727,000 7.050,000
11,632,000 59,273,000 11,752,000

J a n .  24. Y e a r  ago .
................ 4,009,000 4,133,000
.............. 1.003,000 2,288.000

................  2,441,000 2,073,000

3 0  C E N TS  IN BLOCKS OF 100 SHARES A N D  UP.
OFT^I CITIES: E. G. Potter, President; A. E. Johnson, Vice-President; Carl L. Wallace, Secretary;

Phillip O. Harris, Treasurer; L. C. Twombly, General Manager.

W r i t e  f o r  P r o s p e c t u s .

B L A C K  H I L L S  S Y N D I C A T E ,  sum in n e a p o l Fsdg

Fairbanks Scales

ST. PAUL.

Fairbanks=Morse Gas & Gasoline Engines. 
Fairbanks=Morse Steam Pumps.

Eclipse Standard and Fairbanks Galvanized Steel Mills.

FAIRBANKS-MORSE GO.,
MINNEAPOLIS.

Seymour Carter
MERCHANT MILLER,

HASTINGS, MINNESOTA.

The Gardner Mill, Daily Capacity 1,500 Barrels.
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W ASH BU R N - 
CR O SBY’S
G O L D  
MEDAL
F L O U R

Has again been 
awarded a Gold 
Medal; this time 
it is the

GRAND
PRIX
at the 
Paris
Exposition.

Write us when again in the market.

WASHBURN-CROSBY CO • » M IN N ESO TA18
September next. Before that time it is expected that anoth
er contract will have been let for still another elevator fully 
as large as any now in use or under construction.

FAILURE OF AUSTRALIAN WHEAT CROP.
A report issued by the State Department notes that it is 

now realized beyond doubt that the Australian wheat harv
est for the coming season will be a failure, and must be fol
lowed by heavy importations of foodstuffs from foreign 
countries.

Competent authorities, says Bradstreet’s, have expressed 
the opinion that during the next season fully 200,000 tons of 
breadstuffs must be imported from various wheat-produc
ing centers in order to meet the harvest deficiencies in the 
commonwealth. In order to convey an idea of the situation, 
it is necessary first to consider the producing capacity of 
each state. From the statistical matter compiled by Mr. 
Coghlan, it iS shown that in the harvest of 1902 the wheat 
produced in the various states of the Australasian group 
was over 42,584,423 bushels, made up as follows:

B u sh e ls .
N ew  S o u th  W a le s  ................................................................................. 14,408,705
V i c t o r i a .........................................................................................................  12,127,382
S o u th  A u s t r a l i a .......................................................................................  8,012,762
Q u e e n s la n d  .........................................................................................   1,692,222
W e s t  A u s t r a l i a  ................................................................................   933,101
T a s m a n ia  ....................................................................................................  963,662

T o ta l  fo r  th e  c o m m o n w e a l th ........................................................ 38,537,834
N ew  Z e a la n d  ...................... ....................................................................  4,046,589

T o ta l  fo r  A u s t r a l a s i a ...................................................................  42,584,423

In New South Wales the crop last season was' fairly 
good, but the present season provides the gloomiest out
look that the state has known for many years. The food 
and seed requirements of the state are computed at 9,000,- 
000 bushels, which would leave 4,500,000 bushels available 
for export on the figures of last season’s crop. This sea
son’s wheat, however, will not reach 50 per cent, of the 
quantity reaped last year, so that not only will there be 
none for export, but there will be from 1,500,000 to 2,000,000

bushels less than are needed for home consumption and 
sowing.

In Victoria the crop last season yielded 12,127,382 bush
els, while the present harvest is estimated at 2,948,750 bush
els, to which may be added 2,998,953 bushels of old wheat 
on hand, making a total available supply of 5,946,953 bushels. 
But before the harvest can be gathered at the end of the 
year, Victoria will need 7,884,882 bushels of wheat for food 
supplies and 1,700,000 bushels for seed purposes, so that, 
instead of exporting, the state will have to import about 3,- 
637,929 bushels of wheat to supply her own needs.

The position in South Australia is somewhat better, inas
much as the crop is estimated to be enough for home con
sumption and to yield about 4.000,000 bushels for export. 
Queensland, West Australia and Tasmania have suffered se
riously, and will be entirely dependent on imports, the crop 
being inadequate. It is estimated that fully 200,000 tons of 
breadstuffs will haye to be imported into the commonwealth 
states to cover the demand. Already, 15.000 tons are afloat 
for New South Wales, the majority coming from California. 
San Francisco is the natural port for Australia to look to, 
but California flour has risen since Australian orders went 
to the market, and at present values stand at a level which 
almost precludes purchase. The effect will be to divert a 
good deal of trade to Canada, which can supply hard wheats 
of a class well suited to mix with California flour. Mer
chants have been making inquiries in Russia and India, 
where crops are good, and also in Argentina and Europe. 
While the price may rise, it is not thought likely that it will 
reach an abnormal level, as Canada is well supplied, and 
both grain and flour can be landed at figures which will pre
vent any extreme inflation of values.

A Choice of Ways.
To California is afforded by taking the Chicago Great West
ern Railway. Close connection is made at Kansas City, with 
the finest trans-continental “Limited.” The choice of two 
through tourist cars via the different routes may be had via 
this line. For further information apply to any Great West
ern agent, or J. P. Elmer, G. P. A., Chicago, 111.
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NATIONAL STARCH CO.
General O ffices: The Rookery,

CHICAGO.
BUYERS OF FLOUR.

JOS. P. GRIFFIN, Manager Grain Department.

Hulburd, Warren &; Co.
C apital, $250,000. Surplus $50,000.

COMMISSION MERCHANTS, GRAIN AND PROVISIONS.
Receiving - Shipping - Futures. Business Solicited in Any Department.

O F F IC E R S : W. S. W arren , P re s id e n t; A. C. D avis, V iee-P residen t ; C harles H. H u lb u rd , 
T re a s u re r ;  C. J .  N o rth u p , S ec re ta ry ; Jo h n  G illies, Asst. T rea su re r.

D IR E C T O R S : C harles H . H u lb u rd , W. S. W arren , A. C. D avis, O. T. H u lb u rd , C. J .  N orthup .

47 Board of Trade, CHICAGO.
I .  P . RUM SEY. F  M BUNCH.

RUMSEY & COMPANY
SU CCESSO R S TO

R U l V I S t S Y ,  U G H T N E I i  C O .

COJVIiVlISSIOrv M ERCHANTS

97 Board of Trade Building, CHICAGO.G ra in , P rov isions  and  Seeds, 
C ash  and  F u tu re  D eliveries,

L. B A R T LE TT (St SON
C O M P A N Y ,

Commission Merchants.
23 Chamber of Commerce, Branches: Minneapolis, St. Louis

MILWAUKEE,_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ Kansas City, Chicago.

LASIER &  HOOPER,
GRAIN MERCHANTS,

R e c e iv e rs ,  O a ts  M a in ly ,  S h ip p e rs .

Rooms 102-103 Rialto Bldg, C H IC A G O .

M I N E ,  30DMAN &  GO.,
Grain, Provisions, 

Stocks, Bonds, Cotton.
Invites Correspondence Regarding Unlisted Securities.

CHICAGO, 5 an d  7 B o a rd  of T ra d e . 
N E W  Y O R K ,  40 1  P r o d u c e  E x c h a n g e .

MINNEAPOLIS OFFICE:
J . C. V E R H O E F F , M a n a g er .

Armour Grain 
Company

A. 0. Slaughter 
& Company

BANKERS and BROKERS
115-117 La Salle Street, Chicago

M E M B E R S
N ew  York S tock  E xchange, C hicago S tock  

E xchange, C hicago B oard  of T rade.

GRAINBUYERS
DEALERS

205 M  Salle Street, CHICAGO

W. H. LAIDLEY & C0.
STOCKS,
BONDS,

G R A IN S ,P R O V IS IO N S
Bank Stocks and Investment Securities.

SEMI) F O R  O U R  D A IL Y  M A R K E T  L E T T E R . 

Member Chicago Board of Trade. 
T elephone, M ain 4412 or M ain 170.

190 LaSalle Street, C H IC A G O , ILL.

CARRINGTON, PATTEN« COMPANY
6  A N D  8  S H E R M A N  S T.  

CHICAGO.
Successors to

CARRINÜTON, HANNAH & CO.
Commission Merchant!

Grain, Provisions,
Stocks &  Cotton.

M em b ers  Chicago Board of T ra d e . 

E S T A B L I S H E D  1 8 5 4 .

IRWIN, GREEN & CO.
GRAIN PRO VISIO N S—  S TO C K S — BONDS

128=131 Rialto Bldg., 
CHICAGO.

M a rk e t  L e t te r  M a iled  on Appl icat ion.

B ARTLETT, FRAZIER &  CO.
STOCKS AND BONDS 
GRAIN and PROVISIONS

Western Union Building, Chicago. 
No. 7 New Street, New York. 
Minneapolis— Milwaukee.

MEMBERS: Chicago Board of Trade, New
York Stock Exchange, New York 
Produce Exchange, New York Coffee 
Exchange, Chicago Stock Exchange, 
Liverpool Corn Trade Association, 
New York Cotton Exchange, Mil
waukee Chamber of Commerce.

PRIVATE WIRES TO ALL POINTS.

Barnum Grain Co.
M inneapolis 
and Duluth.

GRAIN and COMMISSION 
MERCHANTS.OrientalTrade

T h e  hope of commercial and ag ricu ltu ra l 
A m erica. A  fa c t not y e t  fu lly  compre
hended. K eep your eye on the Orient.

GREAT NORTHERN RY.
Across America”  to Asia.

Inform ation and Rates, 413 B roadw ay, N. Y . 
or F. I. W h itn ey , G . P . &  T . A .,  St. P au l, M inn.
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W illiam  Commons,
H ow ard  W.

F ra n k  W. Commons, 
Commons. T H E  V A N  D U 3 E N - H A R R I N G T O N  C O

GOMMONS & GO.
C O M M I S S I O N  M E R C H A N T S ,

GRAIN MINNEAPOLIS 
and DULUTH. L IV E  S T O C K

S O U T H  
S T .  P A U L .

Grain Commission Merchants

Minneapolis and Duluth.

Receivers and Shippers of 
Wheat, Coarse Grains and 
Flaxseed. Orders for Fu
ture Delivery Executed in 
all Markets.

George W. P e a v e y . H P  f - a  p  D p o  Frederick B. Wells.
Frank T . H effelfin ger. I  I i V  I  W C l  >  Charles F . Deaver.

System of Grain Elevators
E m braces th e  g re a te s t num ber of 
agg regate  s to rag e  cap ac ity  of 
w orld. T o ta l cap ac ity  in  e igh t

G ra in  E lev a to rs  w ith  th e  la rg e st 
any E lev a to r System  in  the  
s ta te s , 35,800,000 bushels.

HEADQUARTERS: MINNEAPOLIS.

Chicago Correspondents:
ARMOUR GRAIN COMPANY. Chicago.

Branch Offices:

Duluth. Kansas City. Omaha.

CARGILL
COMMISSION CO.

Duluthand Minneapolis.

Grain and

Com m ission M erchants.
LONG DISTANCE* TEL. 

tlAPPJÓON J9 2 5

GRAIN ó  PROVISIONS

5 4 -5 5 -5 6 £ ° A » * ° r J P A g k c o

B. H.WOODWORTH, Pres’t. E. S.W00DW0RTH, V-Pres’t 
R. P. WOODWORTH, Sec’y & Treas.

WOODWORTH 
E L E V A T O R  CO.,

The St. Anthony Elevator Co.
Capacity, 3,250,000 Bushels.

GRAIN M E R C H A N T S  A N D  W A R E H O U S E M E N .
M IN N E A P O L IS, M IN N.

T H O M A S  &  D U N N E T T ,  

GRAIN COMMISSION.
D aily  M ark e t L e tte r  F ree  on A pp lica tion . 

C ham ber of C o m m e rc e . M INNEAPOLIS,

JAM E S P. SM ITH  & CO.

Room 322 Flour Exchange.
W m . H . D u n w o o d y , P res id en t. 
J oh n  W a s h b u r n , V ice-President.

MINNEAPOLIS, MINN.
C h a s . J .  M a r t i n , Sec’y an d  Treas.
W. G. A in s w o r t h , G en’l M anager.

W R M UM FORD, P res id en t. CLA REN CE H. TH A Y ER, Sec’y and  Gen. Mgr.

W. R. MUMFORD CO.
G R A I N .  S E E D S ,  C O IV I i V i l S S I O I N .

GRAIN M ERCHANTS,
4.1 7 . 4 1 8  R ia lto Build in a, C H IC A G O

Orders in option* carefully ex«vr,fced

Dulu th M i lw a u k ee  Chicago

E. A. BROW N  &  CO.

Consignments and Orders for Future Delivery Executed.

MATIN O F F I C E : 528=532 R ialto  Building, C H I C A G O .  

MINNEAPOLIS, 79 Chamber of Commerce. ST. LOUIS, 60 Laclede Bldg. 
KANSAS CITY, 605-606 Board of Trade. MILWAUKEE, 113 Michigan St.

Liberal Advances on Consignments. Daily Market Letter Mailed Free on 
Application. Members Different Exchanges.

J. F . W h a l l o n . G e o . P . C a s e . G e o . C. B a g l e t . Ch as. M. C ask.

whole«'6 n Commission Merchants,
522 Corn E x ch a n g e , M inneapolis, Minn.

Liberal Advances made on Consignments

E. S. WOODWORTH & CO.

Whallon, Case & Co.
STOCKS, BONDS, G R AIN  and PR OVISIO N S.

C h a m b e r  of C o m m e r c e ,  M I N N E A P O L I S .

S H I P P I I N G  
A M )  C O iV U V I  I S S I O I N .

MEMBERS: N«w Yark Steck Exchange. Chicago Board oi Trade. Minneapolis Chamber •! Cemaasrc*.

Minneapolis, Duluth, Milwaukee and Chicago
O R D E R S FOR FU TU R ES 

EX ECU TED  IN A L L  M A R K E T S .

E. S. W o o d w o r t h , P resident.
G. P. H a r d i n g , Vice-President.

W . S. W o o d w o r t h , S ec’y and Treas.

R e f e r e n c e :—Sw edish D u l u t h  O f f i c e :
A m erican N a tio n a l B ank. 606 B oard  of T rad e .

W A LTE R  A, THOM AS & ’ C0.
» M I N N E A P O L I S ,  M I N N .

S h i p  us your G R A I N ,  and send us 
your orders on futures.

Randall, Gee & Co.
G R A I N

C O M M I S S I O N  M E R C H A N T S .
Minneapolis Office, Corn Exchange
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“ B R E A D  IS  T H E  S T A F F  O F  L I F E . “ - S W I F T .

Pillsbury’s Best 
Flour W ith o u t a  R ival and  

W ith o u t a  Peer.

All that Science, Skill and Capital can do 
has been done for this Celebrated Brand.

Pillsbury’s Best
Marks the Zenith of Flour Making: in the Twentieth Century.

Pillsbury -Washburn Flour Mills Co., Ltd.
MINNEAPOLIS, MINNESOTA.

Ceresota Flour
—. Jyfakjej -the 'B est B r e a d ........—

A million housekeepers say so by using it in prefer
ence to any other, but we don’ t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied
------------------------------M a n u fa c tu re d  b y  ■■ - — . ------ ■

The Northwestern Consolidated M illing Co.
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 ls .

Grain Dealers and Warehousemen.
S T R IC T L Y  F I R E P R O O F  E L E V A T O R S  N O  I N S U R A N C E  N E C E S S A R Y

Office 412 Corn Exchange, MINNEAPOLIS.

E . L . W e lc h . C . A .  M a lm q u is t,

E. L. Welch & Co.
G rain Com m ission.

4-CC Corn Exchange. MINNEAPOLIS, MINN

The McCaull-Webster 
Grain Company,

GRAIN C O M M IS S IO N , Minneapolis, Minn.

FREE SAMPLE We w ill send, w ith o u t
P MVP I nD PC  charge, upon request, a 
t N V t L U r t o  sam ple  of o u r exp ort 

f lo u r  sam ple envelopes. They a re  m ade from  
c lo th -lin ed  pap er, and  are  app roved  by th e
go s ta l a u th o ritie s . Also sam ple  envelopes of 

e s t rope p a p er s tock  for g ra in  and  m ill p ro d 
uc ts, cerea ls , seeds, m erchand ise , c a ta lo g u es , 
etc. We m an u fac tu re  tags of every d e sc rip tio n . 
N o rth w e s te rn  Envelope C o ., M inneapolis.Digitized for FRASER 
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H enry  P o eh le r, A lvin H . P oeh ler, G eorge A. D uv ig n eau d , Chas. F . P o e lile r, W alte r . C. Poe lile r

H. POEH LER CO M PA N Y,
E S T A B L IS H E D  1855. IN CO RPO RA TED  1893.

GRAIN COMMISSION,
BOARD OF TRAD E: D ULUTH, M INN. R 1 6  R i q
CH AM BER OF CO M M ERCE: M ILW AUK EE, W IS . 8 1 6 - 8 1 9  C h a m b e r  of C o m m e r c e ,
BOARD OF TRADE: CH ICAG O , ILL MINNEAPOLIS.

Buying for Country Milling Trade a Specially. Orders in Futures Executed in any Market.

The National Bank of Commerce,
Minneapolis, Minn.

Capital and Surplus, - $1,200,000.
O F F IC E R S :

8. A. H akkis, P resid en t. A. A. C r a n e , C ashier.
H, H. Thayek, V ice-President. W. S. H a e e i s , A ssis tan t C ashier.

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.

JAM ES DORAN & CO •, Bank Building, S T . PAUL, MINN.
riAMTLTON M. P e y t o n , P re s id en t. J a m e s  C. H u n t e r , C ash ier.
W i l l i a m  C. H e g a r d t , Ass’t  C ash. I s a a c  S. Mo o r e , 2nd Ass’t  Cash.

THE AMERICAN EXCHANGE BANK
OF DULUTH, MINN.

[E sta b lish e d  D ecem ber, 1879.]
Capital, - - $ 5 0 0 ,0 0 0 .0 0  Surplus, - - $ 2 0 0 ,0 0 0 .0 0

DIRECTORS!
H am il to n  M .  Peyton, Jam es C. H u n te r ,  John H . U pham ,
G. A. T o m linson , Josiah D. Ensign, C. A. Congdon.

GEO. D. COOK GO.
I N V E S T M E N T
S E C U R I T I E S .

Counselman Bldg., Broad Exchange Bldg., 
238 La Salle St., 25 Broad Street, 
CHICAGO. NEW YORK.

We Buy and Sell

MEXICAN GOVERNMENT 
AND STATE BONDS.

Write for descriptive lists to

Geo. D. Cook Com pany,
NEW YORK. CHICAGO.

C. D. H O L B R O O K  & CO.
MILL AND 
ELEVATOR

MACHINERY
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 B usiness Solicited.

308 Grain Exchange, MINNEAPOLIS.

AMERICAN 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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