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

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

1  HE* NORTHERN ‘TRUST 

I-COM PANYy y y B A N  K

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

T i r e  RooKery , BANKING, SAVINGS, FOREIGN, 
AND TRUST DEPARTMENTS.

C H I C  A  G O .

T H E

MINNESOTA 
LOAN & TRUST 

COMPANY
313 Nicollet Avenue, MINNEAPOLIS

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

This Company allows interest on 
Deposits as follows:

2« *n Daily Balance, subject to check.
2  %  It on M onthly Balance, subject to check. 
3 * on Six Months Certificate of Deposit.
3 l/2 Si on Tw elve Months Certificate of Deposit

Interest Begins on Day of Deposit.

DIR ECTO R S:
J. E. Bell,
F. M. P b in c e ,
F. A. Ch a m b e r l a in , 
George  H u h n ,
L . S. Gil l e t t e ,
E. P. W e l l e s ,
E. A. Me r r il l ,
F. W. L y m a n ,

W .  R. Cr a y .

F. G. W in s t o n ,
M. B. K oon , 
A rth u r  M. K e it h , 
S. S. Ca r g il l ,
H. L . Mo or e ,
W . A. D u r st ,
J. M. Ma r t in ,
F. B. Se m p l e ,

TH E
National City 

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

Capital Fully Paid, • $25,000,000.00
Shareholders Liability, $25,000,000.00 
Surplus & Undivided Profits, $16,172,888.64

We Solicit Your Account

E ly  E. W e a r e , President.

W E A R E  GRAIN &  EL E V A TO R  GO.
Established 1862.

G R A IN , P R O V IS IO N S , S T O C K S , B O N D S .
Members: CHICAGO BOARD OF TRADE.

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

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

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

131 Guaranty Bldg, and 410 Chamber of Commerce.

Wm.H.Colvin &  Co
S T O C K  B R O K E R S ,

19 0 La S a lle  S t . ,  Chicago

Members:NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE. 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRAD*"

Chas. E. Lewis 4 Co.
412 to 415 Chamber of Commerce,

MINNEAPOLIS.
Private Wires. Telephone M 1568

GRAIN, PROVISIONS, 
STOCKS, BONDS.

New York and Chicago Correspondents: 

H ARRIS, GATES S CO, BARTLETT, FRAZIER & CO 
M em bers o f  a li P r in c ip a l E xch a n g es.

John P. Hollingshead & Co
BANKERS.
COMMERCIAL PAPER.

W. Q. HEATH, Mgr., 202 La Salle St-
New Y ork , 5 N assau S t .  CHICAGO.

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

2‘S S ' °  CHICAGO.
Oraln and Provisions bought and sold on commis­
sion for Future Delivery. Accounts solicited,

C H AS. H. F. SM ITH  & CO.
BONDS,

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

Members
PIONEER PRESS BUILDING,

New York Stock Exchange. 
Chicago Board of Trade.

ST. PAUL

WALTER COMSTOCK
GRAIN A N D  
PROVISIONS

3 Board of Trade, CHICAGO.

THE NATIONAL PARK BANK OF NEW YORK
C A P IT A L  A N D  S U R P L U S  $6,000,000.

O F F I C E R S :

( O R G A N I Z E D  1856.)

D I R E C T O R S :

RICHARD DELAFIELD, President 
STUYVESANT FISH, Vice-Pres. GEO. S. HICKOK, Cashier.
ALBERT H. WIGGIN, Vice-Pres. EDWARD J. BALDWIN, Ass’t Cashier. STUYVESANT FISH, 
GILBERT G. THORNE, Vice-Pres. W. 0. JONES, Ass’t Cashier.

J. 0. VAN CLEAF. Ass’t Cashier. CHARLES SCRIBNER.
FRED’K O. FOXCROFT, Ass’t Cashier. EDWARD C. HOYT, <
W. A. MAIN, Ass’t Cashier. W. ROCKHILL POTTS,

AUGUST BELMONT,
RICHARD DELAFIELD. 
FRANCIS R. APPLETON,
JOHN JACOB ASTOR,
GEORGE S. HICKOK,
GEORGE FREDERICK VIETOR,

ALBERT H. WIGGIN, 
CORNELIUS VANDERBILT, 
ISAAC GUGGENHEIM. 
JOHN E. BORNE.
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The Continental National Bank of Chicago.
Capital and Surplus, -  $4,000,000.00
Deposits, -  42,000,000.00

Solicits Accounts, Assuring Liberal Accommodations and Courteous Treatment.

A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED.

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

CENTRALTRUSTGOMPANY OF ILLINOIS
Dearborn and Monroe Streets,

CHICAGO.
CAPITAL, - - $ 4 ,0 0 0 ,0 0 0 .
SURPLUS, - - 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. Railing, Max Pam, Charles T. Boynton, Charles Deering 
P. A. Valentine, Frank O. Lowden, Harry Rubens, Graeme Stewart, Thomas R 
Lyon, Alexander H. Revell, Charles G. Dawes.

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

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

H. J. Burton , Pres. E. A. D r e w , Treas.
H. L. T ucker , V-Pres. W. C. Bu r ton , Sec’y.

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING.

JOBBERS AND RETAILERS OF 
Men’s Clothing, Fnrs,
Boys’ Clothing, Shoes,
Hats and Caps, Trunks and Bags,
Shirts, Cloaks and Wraps,
Furnishings, Millinery.

“ Plymouth Corner,”  Sixth and Nicollet, 
Minneapolis.

BiIlon=Crandall=McGearv Bond and
Stock Co., 421 Olive Street, St. Louis, Mo. 

BONDS AND STOCKS NEGOTIATED.

Union National Bank
OF GRAND FORKS, N. D.

Capital, $100,000.00.

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

Send us your North Dakota items. Prompt service assured.

MR. BANKER, IT IS SIMPLY A MATTER OF $'S
Simply a question of whether you will pay a few dollars for the absolute protection of 
your bank against burglary. Isn’t it better to be on the safe side? Remember there 
were over 500 successful bank robberies in 1902. Our system would have prevented every 
one of them. And it only costs a small sum. The installation of our

Automatic Electric Vault Protection System
gives you absolute protection from burglars in the safest, surest and most economical form,
Costs but 25 per cent of other systems— is easily taken care of by anybody— and is posi­
tively guaranteed in writing to be undefeatable. Nearly 200 sold in one year as against 70 
of its nearest competitor in 6 years proves its unquestionable superiority. If interested 
in efficient bank protection let us tell you more about this guaranteed system.

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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The Commercial National Bank
OF CH ICAGO

E S T A B L I S H E D  1 8 6 4 .  
C o l p i t e l i ,  == = = = =
S u r p l n s  a n d  U n d i v i d e d  P r o f i t s ,

$ 2,000,000
1 , 5 0 0 , 0 0 0

R E S O U R C E S .
Loans and discounts ................................ ........................................................  $18,797,842.04
Overdrafts ............................................................................................................  kI ’ iai 11
U S. bonds6 at par .........................................................................................  , 500,000.00
Due from U. S. treasurer .................................................................................  „^,500.00
Cash and due from other banks....................................................................

$2,
Total ................................................................................................ .............

L IA B IL IT IE S .
Capital stock paid in .........................................................................................  *5
Surplus fund     ............................... .................................................................  1
Undivided profits .................................................................................................
National bank notes outstanding..................................................................
Deposits .................................................................................................................  _

$33,445,138.69

000 , 00 0 .00
000 , 00 0 .00
576,945.06
500,000.00
368,193.63

Total $33,445,138.69

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

FOREIGN DEPARTMENT: M. Krell, Manager.
DIRECTORS: Franklin MacVeagh, of Messrs. Franklin MacVeagh & Co.;

Jesse Spalding President Spalding Lumber Co.; N. K. Fairbank, Director Chicago 
& North-Western Ry.; Robert T. Lincoln, President The Pullman Co.; William J. 
Chalmers, Treasurer The Allis-Chalmers Co.; E. H. Gary, Chairman United States 
Steel Corporation; Paul Morton. Vice-President Atchison, Topeka & Santa Fe Ry. 
Co.' Darius Miller, First Vice-President Chicago, Burlington & Quincy Ry. Co., 
John C. McKeon, V ice-President; James H. Eckels, P r e s i d e n t . __________________

The Chase National Bank
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 
11 Cash. C. C. SLADE, S. H. MILLER, H. K. TWITCHELL, Ass’t Cashiers.

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

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

LET US SEND 
OUR BOOKLET,

“ Audits and their Advantages.”
It will interest the man who is striving to 
introduce “system” into his office. We 
will send it to you on request.

OFFICERS AND DIRECTORS:
JOHN M ’LAREN President, formerly Vice- 

President the Union National Bank. 
ROBERT NELSON, Vice-President,

Chartered Accountant and Fellow of the 
American Association of Public Account­
ants.

JOHN LOOMIS M ’ LAREN, Secretary and 
Treasurer.

E. G. KEITH, President, Chicago Title and 
Trust Co.

R. H. W ILLIAM S, Auditor Northwestern 
Elevated Railroad.

The International Audit Company,
Merchants Loan Trust Building,

CHICAGO.

Illinois Trust and 
Savings Bank

La Salle Street and Jackson Boulevard, 

CHICAGO.
Capital and Surplus, = $9,800,000.00

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

TRUST DEPARTM ENT.
Acts as Administrator, Executor, Guardian, 

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

Illinois Trust Safety Deposit Co. 
Safety Deposit Vaults.

The National Bank 
of The Republic,

C H I C A G O .

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

John A. Lynch.................................President
W. T. Fenton......................... Vice-President
J. H. Cameron......................................Cashier
R. M. McKinney.....................Asst. Cashier
R. L. Crampton.....................Asst. Cashiher
W. F. Dodge.......................2d Asst. Cashier
Thomas Jansen ..................................Auditor

Spencerl rask & Co.
BAN KERS

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

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

Branch Office, 65 State St., Albany

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

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

Letters of Credit end 
International T r a v e le rs ’ Checks. 

Foreign Exchange. Cable Transfers.

WINNIPEG, MAN.
CANADA.

THE BANK OF 
OTTAWA

Fidelity T ru st Co. B an k ,
i a c o m a .

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

GENERAL BANKING.
Special Attention Given to Collections.

E s t a b l i s h e d  1 8 7 4 .

Capital Authorized, - $3,000,000.00
Capital Paid in , - - 2 ,000,000.00
S u rp lu s, - - - 1,935,000.00

A GENERAL BANKING BUSINESS 
TRANSACTED.

Interest Allowed on Deposits.
F O R EIG N  E X C H A N G E  B O U G H T AND  S O L D .

St. Paul Agents:
MERCHANTS’ NATIONAL BANK.

First National Bank
P O R T L A N D ,  O R E .

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

H. W. Corbett, President; A. L. Mills, Vice- 
President; J. \V. Newkirk, Cashier; W. C. Al- 
vord, Asst. Cash.: B. F. Stevens 2d Ass’t Cash.

CA N A D IA N  BANK OF CO M M ER CE.
Head Office, T O R O N T O .

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

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

First National Bank, S‘̂ ŜhLE’
P AID U P  C A P I T A L ,  $ 1 5 0 ,0 0 0 .

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

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

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

W E  H A V E  A B A N K  A T  C A P E  N O M E .
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TH E AUDIT CO M PA N Y  
OF ILLINOIS,

NEW YORK LIFE BUILDING 
CHICAGO.

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  1857. O L D E S T  B A N K  IN C H I C A G O ,
Capital and Surplus, $ 3 , 9 0 0 , 0 0 0 ;  Deposits,  $ 3 4 ,0 0 0 , 0 0 0 .

Public Accountants and Auditors.
OFFICERS; L. A. Walton, President; F. W. 

Little, Vice-President; C. D. Organ, Sec. 
and Treas.; C. W. Kinsely, Manager. 

DIRECTORS: A. G. Becker, A. G. Becker & 
Co., Chicago; F. W. Little, Vice-President 
Peoria Gas & Elec. Co., Peoria ; G. A Ryther 
Cash’r Nat’l Live Stock Bank, Chicago; J. 
R. Walsh, Pres. Chicago National Bank, 
Chicago; L. A. Walton,Vice-Pres.Equitable 
Trust Company, Chicago.

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

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

Ma r s h a l l  F ie l d , 
Al b e r t  K e e p ,
A. H. Bu r ley , 
E l ia s  T. W a t k in s  
Enos M. Ba r t o n , 
E. D. H u lb e r t

Cyrus H. McCorm ick , 
L am be rt  T re e , 
E rsk in e  M. P h e l p s , 
Moses J. W en tw o r th , 
E. H. Ga r y ,
Orson Sm ith .

Orson Sm it h , President.
E. D. H u l b e r t , Vice-President.
J. G. Orc h ard  Cashier.
F. N. W il d e r , Assistant Cashier.
F. G. Nelso n , Assistant Cashier.
P. C. P e te r so n , Assistant Cashier.
L eon L. L o eh r , Sec’y Trust Dept.
John E. Bl u n t , Jr., Manager Bond Dept_

d jtliiirr irm t (T r u s ts  

( U t f im iy i .

r i i m s l l i a t k  Savings Accounts Received by Mail
3 PER CENT INTEREST ALLOWID

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

Mercantile Trust Company,
S T .  L r O L J I S .

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

Transacts a General Trust, Financial 
and Real Estate Business.

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

vited.

V E R T IC A L  S Y S T E M  O F  FIT TNG 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 Nicollet Avenue, M I N N E A P O L I S .

T h e

S W E D I S H -

A M E R IC A N

N A T IO N A L

B A N K ,
M IN N E A P O L IS

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

CAPITAL, - - - $250,03 
SURPLUS and

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

Foreign Exchange Bought and Sold.

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.

Geo. Q. Erskine, Pres. Wm. Anglim Vice-Pres. 
J. W. Wheeler, Cashier.

First National Bank
C R O O K S T O N ,  M I N N .

C apita l, - - - $ 7 5 ,0 0 0  
S u rp lu s  &. U n div ’d P ro fits , 4 ,2 0 0 0

We negotiate Farm Mortgages.

_______________________ ______

W E B U Y , S E L L  AND D EVELO P 
M IN E S ,

Make a Specialty of Stocks and Bonds. 
Secure Franchises, Organize and Finance 
Corporations. Correspondence Solicited.
' ' -----1 ' ' Pn 501-2 Bernice Bldg.,

------ llUif TACOMA WASH.

THE C U PPER  CUIR.
, and 
Lip for

Its triangular shape prevents entangling 
gives three times the capacity of any other Cli 
attaching papers together.
Best and Cheapest. C L I P P E R  M F G .  C O .
All Stationers. N E W  Y O R K .
Brass or Steel. For free samples and information write to us

L  U M B ,  President, C, F . A L D E N , President. C, R, L A M B , Secretary and Tre a s u re r

L LAMB LUMBER CO.
Operating Retail Yards.

General Office:

Andrus Building, M IN N EAPO LIS.
Digitized for FRASER 
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Capital, $1,500,000
Surplus and Profits, $850,000

O I - F I C E R S
F. G. BIGELOW, P r e s id e n t .

Wm. BIGELOW, V ic e -P r e s id e n t . 
FRANK J. KIPP, Ca s h ie r .

T. E. CAMP, A s s t . Ca s h ie r .
H. Oh GOLL, Asst. Ca s h ie r .

TH Ë  CO M M ERCIAL W EST.

F irst National Bank S" ics
MILWAUKEE, WIS.

D I R E C T O R S

E. MARINER, F. G. BIGELOW,
C. F. PFISTER H. C. PAYNE,

GEO. P. MILLER, FRED. T. GOLL. 
WM. BIGELOW, F. VOGEL, Jr . 

J. H. VAN DYKE, Jr.

M A S O N , LEW IS &  CO.

CH ICAGO, 
Monadnock Building.

MUNICIPAL
RAILROAD
CORPORATION

B A N K E R S

B O N D S
BOSTON,

60 Devonshire Street.

C H O IC E  
ISSUES

Street Railway and Gas Companies
LIST ON APPLICATION.

JOHN H. W RENN & C O .
THE ROOKERY, 225 La Salle Street,

C H I C A G O .

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

PRIVATE WIRES TO NEW YORK AND MINNEAPOLIS.

Charles Hathaway & Co. W e  I n v i t e  Y o u r  D e p o s i t  A c c o u n t
Dealers in

COMMERCIAL PAPER,

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

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

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

4-5 Wall St .  
5 3  Stata St.

ÎHnitrçd plaies Portgagç and prasst ^ompang,
5 5  C e d a r  S t r e e t , N ew  Y o r k .

W e s t  en d  o f f ic e , 7 3 d s t r e e t  an d  Br o a d w a y . 

CAPITAL AND SURPLUS

FIVE MILLIONS

Minnesota Title Ins.&Trust Co.
MINNEAPOLIS, MINN.

Capital, $250,000 Guaranty Fund, $100,000
Th* olde»t Title and Trust company west of Philadelphia.

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

BARNES BROTHERS,
B a n k e r s ,

MINNEAPOEIS.
FIRST MORTGAGE BONDS Se

cured upon improved frrms and city 
property $2,000,000 net our investors
6 per cent interest. Correspondence
solicited from BORROWERS AND INVESTORS.

The First National Bank of Renville, Minnesota.
OFFICERS:

H . N . S T A B E C K , President. F. O . G O LD , Vice President.
H . J. D A L E , Vice-President. A . A . B E N N E T T , Cashier.

B. F. R O S T  A D , Assistant Cashier.

The Only National Bank in Renville County. W e Solicit Vour Business.

CROOKSTON LUMBER CO.
M I L L S  A T Shipments onm I u u o  n I

BEMIDJI, ST. HILAIRE C r O O k s t O l l ,  Minn. Northern Pacific and 
CROOKSTON. = = = = =  (¡real Northern' Rys.

C. A. SM ITH LUMBER CO.
Manufacturers and Dealers in

L U M B E R ,  L A T H ,  S H I N G L E S .
MINNEAPOLIS, MINNESOTA.O F F I C E ;  M I L L  Y A R D S ,

4 4 t h  AVE. ,  N and L Y N D A L E ,
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Rlir^larip^f f ^ re r̂e<luent- The porch climber is alert. 
^  S  Vw • • $2 .50  Rents a Private Safe one year

Where your Diamonds and all Valuables are beyond his reach.

G U A R AN TY SAFE DEPOSIT VAULTS,
_______ _________B a s e m e n t  G u a r a n t y  B u i ld in g ',  M i n n e a p o l i s .

M ONEY W A N TE D  amined FirstMortgages
netting 5, 51/2 and 6 per cent, secured by im­
proved farms worth from three to five times 
amount of loans. Interested and principal col­
lected and remitted free of charge. We have 
loaned money in this locality for twenty years 
without the loss of a dollar to a single client 
Highest references and list of loans furnished 
upon application, E. J. LANDER & CO., 
Box “ A** Grand Forks, N. D., investment Hankers.

8 0 0  A C R E  F A R M  F O R  S A L E .
House 30x44 with furnace and bath room; barn (10x44; grainery 28x48; 
two sheep sheds 28x48; three good wells; two windmills. This land is 
all fenced with 4 and 5 wires. 500 acres under cultivation. Price 
$50.00 per acre.

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

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

C H O IC E  O K L A H O M A  
F I R S T  M O R T G A G E S

On improved farms, worth from 2(4 to 5 times 
the amount loaned thereon, netting the investor 
6* interest. Each of the securities has been 
personally examined by one of our salaried 
examiner«. Write for our latest offering.

W1NNE & WINNE, Wichita, Kan.
Map of Minnesota 

Chippewa Indian Reservation
soon to be ope ned . P r ic e , $1.00. 

County Maps, and 6 and 12 inch Township Plats.
Mail orders receive prompt attention.
Send for list.
JEWETT &  SON, 694 Holly Ave. 

St. Paul, Minnesota.

Harrison &  Smith Co.

Olsen, Outer, Healy Company,
[INCORPORATED*]

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

W A LK E R  O. BAILEY,
First  Mortgage Loans, Real Estate and Abstracts.

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

Redfield, S p in k  County,  South Dakota.

Printers, Lithographers, Blank 
Book Manufacturers. Elevator 
Blanks and Bank Supplies to 
order. Estimates Cheerfully 
furnished.

« 2 4 * 2 6 - 6 2 8  South 4th Stroot, Far m  of F, E. Ge b l a o h , n e a r  E l k t o n , S. D.

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

ELKTOIM,  S O .  D AK.
Loans made on improved farms guaranteed. 

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

First State Bank, Elkton, S. D. ; The W. W. 
Whipple Co., Providence, R. I.

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

Thorpe & Nasset
Real Estate, Loans and Investments.

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

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

DEUEL COUNTY LANDCO.
W. I. NOBLE, Manager.

Clear Lake, South Dakota.

Gilt Edge 5'2 and 6 Per Cent.
five year loans; none over 50$ cash value of 
security. Correspondence solicited. Reference 
First National Bank, Bank of Clear Lake, S. D.

BLOOM &  MARTIN
Watertown, South Dakota.

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

Correspondence requested.

References: j g ^ S S n k .

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

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

The J. R. Hanson Real Estate Agency.
E s t a b l i s h e d  1 8 6 2 «

Farms in Southeastern part of South Dakota, $25 to $60 an acre. In Central and Northern 
Counties, $4 to $15 an acre. Have about 40,000 acres in large and small bodies in Southwest part 
of North Dakota, 5 to 40 miles from railroad, $3 an acre. These are fine agricultural lands, well 
watered; lignite coal abounds, and lands lie right in the line of the present tremendous rush of 
home seekers ; presenting to the investor the last opportunity to secure good agricultural lands 
at a nominal price. ,  . r , , ,  y -  ,  ,

Correspondence Solicited. I  a i l K t O I l ,  S O U t l l  U a K O t a .

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

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.

M o n ey L e n d e r s  ! Write us for further particulars before placing your
money elsewhere.

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

C. E. Ch il d s ,
President.

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

Geo . Morehouse.
Secy, and Treas

Brookings Land and Trust Company
(Incorporated 1895.)

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

prospective investors.
B R O O K IN G S , . . . .  S O U T H  D A K O T A .
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M S
I l  P T f !  I I  P o p u la t io n  1 8 9 0 ..................  O
m l  I I I ftl P o p u la t io n  1 8 9 9 ........... 6 ,0 0 0| fin U  I 11 UM U 111 P o p u la t io n  1 9 0 2 .........1 6 ,0 0 0

F o r  in fo r m a tio n  c o n c e r n in g  th is  G R O W I N G  C ity  a p p ly  to

E V E R E T T  I M P R O V E f l E N T  C O .
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.

F or g i ,t  e d g e  in v e s t “ 
u “ a U i v  meats in Seattle or 
information about the busiest, most 
rapidly growing city in the world, 

write to
M O O RE IN V E ST M E N T  C O ., 

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

Everett Investm ent Com pany,
Real Estate— Loans— insurance.

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

E V E R E T T  I N V E S T M E N T  C O .,
1814 H e w itt Ave. 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 G uaranteed on Investm ents. 
Correspondence Solicited .

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

i. F. Lane, Cash.
Geo. R. Fisher, Ass't Cash

The Scandinavian American Bank
C A P IT A L  P A ID  U P , -  $  1 0 0 ,0 0 0  
D E P O S IT S ,  - -  - 2 ,2 5 0 ,0 0 0

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

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

Established 1893. Capital, $ 5 0 ,0 0 0  
Surplus and Undivided Profits, $8,000,

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

Transacts a General and Sate Banking Business.

F A R IB A U L T  C O . B A N K ,
>

Loans made on Improved Farm Property. 
Mortgages for sale at all times. Correspon­
dence with Eastern investors solicited. Ample 
security given.

Winnebago City, Minn. m ,

B A N K S .
Send at once for our 

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

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

St. Paul, Minn.

WI LLARD L. COMSTOCK,  
IN V E S TM E N T LAWYER. 

1-9-11 Hunt Bldg., Mankato, Minn.
F irst M ortgage Loans on B est  
Security . W estern  Investm ents  
Secured . Correspondence invited. 
R eferen ces furnished.

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

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

Mortgages made on improved farm 
lands for conservative investors. 

Correspondence solicited.

T h e  W i l l i a m  k a i s e r  c o .
BANKERS AND BROKERS

N O T

BOOMERS AND BREAKERS.
A n y  U nlisted  Stock. Arizona M in in g  

Stock . B isbee C am p  Coppers 
Specialties.

D U L U T H ,  M I N I N .

(Established 1888,)

M I L L E R  <Sc F O O T E ,

Lawyers and Investment Bankers. First Mortgage Real Estate Loans ,K 'w

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

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

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

E lw o o d  L a n d  G o .,
Cor. 6th and Jackson Sts., ST. PAUL, MINN.

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

Supplies the E lectric  P ow er utilized by the F lou r M ills, S treet R ailw ays, 
Interurban R ailw ay, Sm elter, Street and D om estic L igh ts and the In d u s­
trial M otors o f Seattle, T acom a and interm ediate towns. A ddress

Chas. H. Baker, President and Chief Engineer, SEA TTLE , WASH

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

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

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

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

THE FINEST BOOK PAPERS
Can be procured from

M c C l e l l a n  p a p e r  c o m p a n y
J o b b e r s  o f  E v e r y t h i n g  in  P a p e r .  M I N N E A P O L I S ,  M I N N .
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The Northwestern National Bank
O F  M I N N E A P O L I S .

C a p ita l, - $1,000,000
Surplus and Undivided Profits, 525,000

An average of over eight per cent dividends paid to stock­
holders since organization in 1873.

Dividends Paid since Organization, $2,130,000.
O F F I C E R S :

Jam es W . Raym ond, P residen t. I Joseph Chapm an, Jr., C ashier.
W m . H. D unw oody, V ice -P re sid en t. F. E. H olton, A s s is ta n t  C ashier.
E. W . D ecker, V ice -P re sid en t. Chas. W . F arw ell, A ss is ta n t  C ash ier.

MINNEAPOLIS REAL ESTATE
If intelligently and wisely purchased should double in value in the next five or six years.

J .  F.  C O N K L I N & Z O N N E  C O . ,  Temple Court, Minneapolis,
The experienced and successful real estate firm are organized and equipped to look after 
your interests and obtain the best results. They take entire charge and management of 
¿property for non-residents and it will pay property owners and persons desirous of oh- 
aining good Minneapolis investments to look up their responsibility and good judgment. 

References: First National Bank and Northwestern National Bank.

THE EQUITABLE TRUST COMPANY,
152 Monroe Street, CHICAGO.

Capital Paid Up, $500,000 . Surplus, $250,00 0 .

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 .

WILLIAM BEST, JOHN M. SMYTH,
ANDREW McNALLY, J. R. WAESH, 
MAURICE ROSENFELD, L. A. WALTON.

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

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

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

WALTER Li BADGER, M INNEAPOLIS, m i n n .
f " !  p 1 A  I p  M l̂ p  p  Bought and Sold on Commission
I l C i M L  L .  I M  I CL or Joint Account.

1 Sjk I made on First-class Improved Security to net lender 414 to 6 per
1 1  I X I cent. Special attention given to care of property with economical

™ management guaranteed. Best of references.

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

MOORE BROS. & S A W YER , Minneapolis. 
H A R R I S ,  G A T E S  &  C O .

B R O K E R S .
Stocks, Bonds,  Grain ,  Provisions, Cotton,  Coffee.

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

BOND GOODWIN,
B O S T O N .  B A N K E R S ,  C H I C A G O .

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

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

M ER CHANTS’ NATIONAL BANK
OF SAINT PAUL. 

Capital, = = = $1,000,000
Surplus, = = = 225,000

United States Depository.
OFFICERS: Kenneth Clark, President : C. H 

Bigelow, Vice-President; Geo. H. Prince 
Cashier; H. W. Parker, Ass’t Cashier; H 
Van VIeck, Ass’t Cashier.

DIRECTORS: Crawford Livingston, Kenneth 
Clark, J. H. Skinner, Louis W. Hill, George 
H. Prince, D. R. Noyes, E. N. Saunders, V. 
M. Watkins, L. P. Ordway, F. B. Kellogg, 
C. H. Bigelow.

DEAN BROS. & CO.
V

C o m m e r c ia l  P a p e r .

MINNEAPOLIS.

W. h. Horine& Co.
(INCORPORATED.)

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

171 LaSalle Street,

American and Illinois 
Bankers Association.

C H I C A G O .
Wm. H. H0RINE, late National Bank Examiner.

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

City National Bank
DULUTH, MINN.

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

Solicits your Duluth accounts and 
collections will extend every court­

esy consistent with good banking. 
D IR EC TO R S:

J. H. Upham, A. S. Chase, A. H. Comstock. 
G. G. Barnum, John Panton, R. F. Fitzgerald 
Alex McDougall A.M.Chisholm John F. Killorin 

A. R Macfarlane,

CHUTE REALTY CO.
301 Central Ave., Minneapolis.
Manufaeturing sites and trackage, business 

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

Mortgage Loans on Minneapolis Property 
Accepted Promptly 4 K to 6  per cent.
•  C O U N T Y  A N D  S C H O O L  B O N D S  W A N T E D .

T H O R P E  B R O S . ,  M I N N E A P O L I S .

|). f, .Jones, Pres. W. H. Davis, V-Pres. W. C. McWhinney, Sec. & Tre:

DAVID P. JONES &  CD.
(Established 1868. Incorporated 1900.)

M ortgage Loan s, Beal Estate and Rentai;
Special attention given to management of 
estates of non-residents. Satisfactory refer* 
ence to local and eastern parties.
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PRINCIPAL CONTENTS.

Editorial ..............................................................................

Too High Wages Dangerous.
Most of the labor unions of the country appear to 

have had signal success during" the past year 01 so, in 
securing favorable responses to demands foi highet 
wages. Employers have had so much business on 
hand, that they have preferred to advance wages rather 
than see profitable business escape them.

Up to a certain limit, such advances in wages are 
just and proper, for the laborer is not only always 
worthy of his hire, but also is entitled to participate 
in the increased prosperity his labor helps to produce. 
Moreover some other important classes of people, like 
farmers, become reciprocally benefited by the increased 
prosperity of the laborer.

But when a certain wage limit is reached, any fur­
ther demand for increased wages is like a demand for 
the killing of the goose that lays the golden egg.

In most large cities it now costs from 40 to 60 per 
cent more to erect a building than it did five or six 
years ago. The cost of nearly all public improvements 
has risen proportionately. The net proceeds from new 
security issues for railroad improvements can pay for 
probably only about two-thirds of the construction that 
they could have paid for between 1893 ar*d I 9̂7- Of 
course such increased cost largely represents increased 
cost of material. But there is no material used in 
building the value of which does not include a labor 
cost.

When the cost of such improvements so greatly in­
creases, it takes a proportionate increase in gross pro­
fits to make them net so well on the money invested 
as before the rise in the labor market. When it be­
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comes evident to investors that such investments no 
longer yield a fair return, they hesitate to make 
further investments of a similar nature. Then there is 
less work of construction, less opportunities for em­
ployment and instead of employers competing to get 
good labor, the laborers must compete to get employ­
ment. A condition like that which sent Coxey’s army 
to Washington, can easily enough be a sequence to ex­
orbitant wages for labor.

The labor unions in demanding increased wages 
will usually wholly overlook the fact that laboring men 
consume as well as produce, and that an upward tend­
ency in the labor market causes higher prices for near­
ly everything that they, their wives and children have 
to buy. Every time there is an advance in wages in 
one particular line of industry, it helps increase the cost 
of living just so much, and strengthens just so much 
the desire of workmen in other industrial lines for cor­
responding wage advances.

Moreover there is usually no consideration of the 
fact that there is a very large class of brain workers 
on fixed salaries, or doing professional work the fees 
for which do not change except through increase in re­
putation. Such poeple have had their incomes 
very materially cut into since prosperity with its high 
prices has come upon the country. Instead of having 
more money to spend out of their earnings they have 
less. The more the wages of manual labor become 
increased, the more the net earnings of this latter class 
must decrease. Of course there is a limit to which this 
latter very important class can be pinched. When 
too great economies are enforced on them, a disastrous 
reciprocal effect in the labor market must be expected.
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The brain workers will for instance not be able to pay 
such high rents as before; then owners of buildings 
will find their earnings on the decrease; then capitalists 
will not want to put up more buildings— the upshot of 
the situation being a dearth of jobs for workingmen.

The men who work by the sweat of their brows 
now get better proportionate returns from their labor 
than do most persons who work only with their minds. 
But much further increase in this disproportion, will 
have a disastrous effect on the former class, who can 
not long keep up a condition that violates economic 
laws.

The Duty of Capital.
The fifty-seventh congress passed three laws to 

aid in the regulation of the trusts. They are the Elk­
in’s anti-rebate law, the publicity law through the 
bureau of corporations and the law intended to sup­
plement the provisions of the Sherman act as to facil­
itating the trial of trust cases. I11 their general lines 
these measures seem to be reasonable, and corpor­
ations should submit willingly to their provisions in 
order that a fair test of reasonable control may be 
made.

There are two great evils in industrial life-—over- 
capitalization and lack of publicity about the affairs of 
some corporations that offer their shares for public 
investment. When industrial companies were small 
there was less danger to the public from maladmin­
istration than is now the case under large capitaliza­
tion. It is only right that the people should have 
proper safeguards in law, and to secure them it is 
unnecessary to adopt a single statute that will inter­
fere with individual energy on right lines. Whether 
hurtful laws are enacted or not will depend on the 
good sense of legislators.

Capital can no more afford to ignore reasonable 
demands of protection for the people than to 
refuse protection when it is attacked by means that 
the law does not uphold. The national and state 
banks are subject to examination and to conservative 
laws; it cannot be inferred that this is a reflection 
on the conduct of financial institutions in general, 
yet all respond to it. The railroads have for several 
years given monthly statements of their earnings and 
expenditures without harm to themselves; indeed, 
this reasonable publicity has given railroads a sta­
bility of value in their securities by means of which 
they have established credit on which large loans 
have been based.

The United States Steel Corporation and the Na­
tional Biscuit Co., among industrial organizations, 
have followed the policy of publicity. It is only right 
that more should follow this example.

There need be no general sympathy with pater­
nalism in the sense that the hand of politics should 
be placed on business for the purpose of disturbing 
its reasonable privacy. But a reasonable government 
onlooking is different from a paternalism that is sim­
ply meddling.

Money is sensitive and it is just as sensitive in the 
hands of a workingman who has it on deposit in a 
bank, as it is in the hand of a millionaire who sees 
danger ahead. Unreasonable legislation will frighten 
it as quickly as unfavorable industrial development.

The people cannot afford to be unreasonable in law­
making, because if they are they must pay a penalty 
for it. But laws for protection against abuses are 
never unreasonable. It is greatly to be desired that 
the congressional legislation this winter will prove to 
be effectual.

We want honest capitalization of industries, look­
ing at the question broadly, of course. This is for 
the interest of capital and the people alike. This may 
interfere with a species of capitalistic ballot-box stuff­
ing, but that will not harm anyone. The investors 
of Philadelphia have lost millions of dollars in Con­
solidated Mines because of a failure to recognize this 
principle. On the other hand those who have held 
that a company such as Northern Securities is over­
capitalized on the basis of its properties, have neg­
lected to acquaint themselves with the facts about 
those properties.

Unsound financiering is a public menace. We 
want the law enforced against it and we want a rea­
sonable publicity from corporations that have shares 
for sale to the public. We need to be conservative, 
however, in our move toward “legalizing” private 
business.

The Spring Freshets.
Spring freshets are now again at their annual work 

of destroying life and property. By means of these 
freshets, nature metes out her punishment for the 
wholesale destruction of forests near the headwaters 
of streams.

I heir regular recurrence ought to engage the very 
serious attention of the American people. The greater 
part of the damage they do is never at first apparent. 
It consists in the washing away of good soil, which is 
only realized when it is found out that the washed out 
lands can not he made to raise as large crops as be­
fore. Acres upon acres of the very best farm soil in 
the West is every year being deposited in the Gulf of 
Mexico. The value of this soil, the cream of western 
farm lands, is enormous.

While a large part of the rainfall of the middle- 
west is being wasted in consequence of these freshets, 
which also waste the soil of the farm lands they inun­
date, the lands of the plateau further to the west are 
arid, unfertile and incapable of supporting large popu­
lation, simply because of the lack of water. The situ­
ation certainly calls for great practical, common sense 
measures of relief. The expense of affording relief 
by means of reforesting the denuded lands at the head­
waters of streams, and by building great storage reser­
voirs and irrigating canals through the arid region, 
would likely be enormous, and yet the money thus 
spent would be the best kind of investment for the 
United States government. The surplus in the treas­
ury could be applied to no better purpose than that of 
preserving tne soil of the West to its inhabitants and 
their posterity, and of reclaiming arid lands for the 
benefit of the overplus of population in the East.

The farmers of the West ought to get one important 
lesson from these freshets. It is obvious that it would 
pay them to establish reservoirs on their farms. In­
stead of losing their own best soil to the Gulf of Mex­
ico why not collect a part of the best soil from then- 
neighbors’ farms, by receiving some of the drainage of
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the surrounding country into reservoir ponds on their 
farms. After several years’ accumulation of alluvial 
deposit these ponds could be drained out and new ones 
established. The beds of the old ponds would be the 
richest producing land on the farm, and yield more 
than enough extra to pay good dividends for the period 
they were covered by water and yielding nothing.

The Growth of Minneapolis Jobbing.
( )ne has only to look over the great jobbing institu­

tions of Minneapolis, St. Paul and Duluth to become 
convinced that distribution of merchandise finds a 
natural center in Minnesota. There is printed in this 
issue two views of a new warehouse in Minneapolis. 
The perspective of these views indicates the great devel­
opment that must have come to jobbing in Minneapolis 
since 1890. It points the way for the investor who 
wants real estate or business investment that is on 
solid ground.

Minneapolis is a city that is today offering splendid 
opportunities for investment, either in real estate based 
on the city’s growth, or in jobbing or manufacturing. 
A city that supports jobbing houses like the one illus­
trated in this issue, and that manufactures 184 different 
articles in her manufacturing institutions, as Min­
neapolis, does, is a city worth looking up.

The Mistake of the Farmer.
Hon. S. D. Peterson, of New Ulm, has introduced 

in the Minnesota house a resolution aimed at the 
Chamber of Commerce, alleging that there is an ar­
rangement made between the members by which they 
must charge 1 cent a bushel for all grain handled un­
der penalty of a fine from $250 to $1,000, and Mr. 
Peterson’s resolution has it that such charge is a great 
burden on the grain growers of the state, and is in vio­
lation of the law prohibiting monopolies in restraint of 
trade. He therefore asks for legislative investigation 
into the methods pursued by the Chamber of Com­
merce.

It should require no deep study to convince any 
farmer that it is for his interest to have a uniform 
commission rate for two principal reasons— the busi­
ness cannot be done safely on a less charge than 1 cent, 
and under its provisions all shippers are treated alike.

The claim made by Representative Peterson that 
one cent a bushel is “a great burden on the grain 
grower” is debatable. The man who has 10,000 bush­
els of grain to sell can afford to pay $100 for the 
privilege of having provided for him a market on a 
day’s notice with the cash in payment for his grain in 
his pocket within a day or two thereafter. It costs 
money to provide this kind of a market. The trade 
must be organized, offices are to be maintained, a cler­
ical force is employed and taxes and assessments 
must be met. Comparatively few of those who handle 
grain from the shipper’s consignment grow wealthy, 
and when this follows it is because of the large busi­
ness done rather than on account of the charge made. 
In other words the profit derived from this charge is 
so small that it requires a liberal business to make 
money.

If Senator Peterson will turn his attention to edu­
cating the farmer to better ways of farming, he will

find open the secret of success for grain growers. One 
has only to note the poor condition of thousands of 
grain shipments to make plain the fact that the farm­
er's loss is not from a uniform commission charge of 
one cent a bushel, but from incompetent work on the 
farm.

Anti-Trust Gone Mad.
The supervision of corporations for the purpose of 

preventing abuses is one thing, but an inquisition on 
private business which the Thorpe anti-trust bill be­
fore the Minnesota legislature would establish, is an­
other thing. It is not surprising, therefore, to find 
that 75 companies doing business in Minneapolis 
have filed this petition in St. Paul :

Many of the commercial houses, manufacturing companies, 
merchants and industrial enterprises in our state are incorpor­
ated, and this bill will compel us to make public our business 
as against our competitors who are not so incorporated.

The bill, in our opinion, will tend to prohibit free and open 
competition and instead of restraining large corporations in 
foreign states will tend to restrict the power of local concerns 
to compete with such corporations.

The bill places unreasonable restrictions upon the trans­
portation of manufactured and other articles and will tend 
to greatly endanger the business of corporations doing busi­
ness in Minnesota.

The bill, in our opinion, would injuriously affect the credit 
and standing of the state of Minnesota and will tend to pre­
judice the development of manufacturing and other enter­
prises in this state.

We have no objection to the enactment of statutes pro­
hibiting rebates and discrimination by railroads and believe 
that the statutes now in force, together with the act of con­
gress, are ample to protect the public against such discrimina­
tions.

If Minnesota, through her legislature, chooses to 
enact radical legislation of this character, she may 
expect a commercial setback that will require years to 
recover from. The reputation of a state is impaired 
every time a measure of this character is proposed ; 
but to enact a law of this kind does incalculable harm. 
It did in Texas and it will in every state where the 
experiment is made.

The Canadian Tariff Proposition.
The proposition made by Mr. James S. Bell in this 

paper a week ago is misunderstood as to the purpose of 
reducing the tariff on Canadian wheat from 25 cents to 
3 cents a bushel instead of seeking by reciprocity 
treaty to remove the duty. As we understand Mr. 
Bell’s idea, it is that the United States shall reduce the 
duty on wheat at once because in that matter the 
country can act independent of Canada. The Canadian 
farmers want a nearer primary market than Europe 
and they would like to sell wheat in Minneapolis when­
ever the opporturnity offers. Canada has a law that 
provides the way for reciprocal reduction of duties for 
the whole schedule following a reduction of duties by 
the United States. Mr. Bell’s idea is that Canada 
could be induced to reduce the tariff on one or two ar­
ticles like machinery and flour if the United States 
should first reduce the tariff on one or two articles, and 
in this way a practical beginning could be made soon 
on this important matter. If Canada did not see fit 
to play the “good fellow,” the United States could buy 
wheat there just the same.

Hon. Eugene Hay suggests in this issue of T h e
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C o m m e r c i a l  W e st  that there should be union of senti- , 
ment on the general proposition of a Canadian trade j 
policy. This must be so, surely or there will not be the 
result desired. If we can have reciprocity soon by all 
means let hands be joined. Mr. Bell’s proposition 
comes in as one of the things that can be done at once 
by act of Congress in case it develops that to secure 
reciprocity there must be long delay. Whether Canada 
responds to it or not, the American miller and the 
Canadian farmer would both gain by his proposition, 
and the American farmer would not be injured. Not­
withstanding Canada’s statute providing for a general 
reduction of duties, the chance would be good that if 
we favor Canada, Canada would favor our implement 
dealers and millers in return. Other favorable legisla­
tion would follow naturally.

The Work of the Real Estate Dealer.
The work of the real estate dealer is undervalued 

in every large community. Cities have their commer­
cial clubs and business organizations, but there is one 
organization that is always at work in seeking out in­
vestment propositions that may have a selfish purpose 
behind them, but which nevertheless work steadily for 
a city’s advancement.

In one ward in the city of Minneapolis there has 
been added through the work of one real estate firm 
in one year, a large amount of assessable property. 
A  tract that had been stumbled over for several years 
as possessing nothing of investment value was bought 
by this firm and without delay several important busi­
ness plants were located on it, which in turn called 
for the building of a large number of dwellings. A 
waste place was transformed into a business center in 
practically one year. And yet the fact is perhaps not 
known to a dozen business leaders in Minneapolis, so 
quietly has the work been done by an enterprising real 
estate firm. There are many other instances of similar 
work done by other real estate firms, without apparent 
appreciation by the community. Every city can show 
a work of this sort that the real estate dealers have 
accomplished.

Strictness is the Banker’s Duty.
Mr. Hermann Waldeck, manager of the credit de­

partment of the Continental National Bank, Chicago, 
in an interview we publish elsewhere, notes regard­
ing the embarrassment of a big mercantile firm in 
New York, that “there has been too much liberality 
in extending credits without sufficient knowledge of 
what was back of them,” and that “ it would be better 
for the interests of all concerned if the banks would 
question more closely than many of them now do, 
the security they get for credit extended.”

In times of prosperity like the present, there may 
seem little or no danger in freely extending credits. 
The average banker has for so long enjoyed almost 
complete immunity from the disastrous effects of 
business reverses, that he is apt to forget such things 
can ever again happen. He is less likely to give stu­
dious scrutiny to the financial statements of appli­
cants for loans, than he was in the days when there 
was widespread business trouble.

But it is in times just like the present that bad

loans are made— not to lie found out usually, how­
ever, until a general financial trouble comes.

Senator Gjertsen’s Good Work.
The Gjertsen bucket shop bill has passed the Min­

nesota senate and bids fair to become a law. I be mea­
sure has been in charge .of Hon. H. J. Gjertsen, of 
Minneapolis, and he has forced the measure to an is­
sue with the above result. The bucket shop lobby has 
been strong, but as yet it has not been strong enough 
to defeat the bill. Senator Gjertsen’s hard work for 
honest trading methods should bring to him the full 
appreciation of the legitimate grain trade.

OBSERVATIONS.
The cost of the recent very warm campaign between 

John M. Harlan and Graeme Stewart for the Republican 
nomination for mayor of Chicago, was according to cred­
ible information which has reached T he Commercial W est 
not far from $150,000. The larger share of this expense 
was Mr. Harlan’s, as he began his campaign earlier, and 
so had to pay more for halls to speak in than Mr. Stew­
art. In both cases the money was chiefly raised by per­
sons who contributed either from motives of friendship, 
of public spirit, or because they hoped in some personal 
way to benefit should their candidate become elected may­
or. As Mr. Harlan was defeated for the nomination the 
money spent in his behalf proved, of course, to have been 
unfortunately invested, if we may be pardoned the liber­
ty of assuming that those who contributed money toward 
his cause, were in a certain sense investors. And if Mr. 
Stewart should fail to be elected mayor, the same will be 
true of all the money invested in his cause.

Next week Mayor Harrison will be renominated at the 
Democratic convention for Mayor of Chicago. 1 he cam­
paign between him and Mr. Stewart will last for three 
weeks, and a conservative estimate of what it will cost 
each side per day is $2,000. ffhe total cost of the cam­
paign for each side will probably fall not far short of 
$50,000, and it may largely exceed that amount. The 
mayor holds office for two years, and his salary is $ro,- 
000 -per year, or $20,000 for the two years. The cost of 
getting him elected, after he is already nominated, is 
thus from two to three times the total salary remunera­
tion he gets while in office, and of course if he fails to be 
elected, the money spent on his campaign might as well 
have been thrown into a well. He takes a gambler’s 
chance on being elected.

ijc

But the candidate for mayor gets off easier than a can­
didate for alderman from a Chicago ward. The alderman 
also serves two years, and his salary is only $1,500 a year, 
or $3,000 for the two years. He will have no appointive 
power if elected; hence his expenses must be borne, not 
bv the party organization, but by himself, his personal 
friends, or by corporate interests which desire to have him 
obligated to them should he get elected. And the most 
modest sum an aspirant for aldermanic honors can spend 
(legitimately) on his campaign is understood to be about 
$1,000, or one-third his salary for the two years. But if 
he is liberal with the “boys,” as most candidates feel they 
ought to be, his expenses can easily run up to $10,000, 01- 
even up to $25,000. W e known of one Chicago aldermanic 
candidate, who at the last election chartered a saloon Mi­
an entire night, so that whosoever in the ward that night 
thirsted for a drink, could at the candidate s expense free­
ly drink of as much as he could hold. W e know of an­
other Chicago aldermanic candidate who offered large 
cash bonuses to the “head w orkers’ of every precinct, 
these bonuses to be proportional according to the plurali­
ties received, and nothing at all to be paid if the precinct 
was not carried. The “head workers with their enthusi­
asms and energies thus stimulated naturally sought to 
get votes for nothing if they could, but when they couldDigitized for FRASER 
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not be obtained this way, for whatever reasonable price 
might be asked. And in Chicago as in Delaware, it is 
natural to assume that there are plenty of men who are 
glad to learn that their votes have a market value.

It would doubtless make interesting reading could lists 
be obtained and published of the contributors to the mu­
nicipal campaign funds of the two different parties. Prob­
ably the leading public service corporations would be 
found to have contributed liberally to both sides. W e 
understand that in Chicago the People's Gas Light and 
Coke Co. and the Chicago Edison Co. not only give to 
both political funds about equally, but also send checks 
to the Municipal Voters' League which works for the 
election of “reform” aldermen. W hen an alderman gets 
elected after a campaign that cost him perhaps more than 
his salary as alderman can bring him, how will he get 
back principal with interest on his investment? Our study 
of the financial side of municipal politics leads us to be­
lieve that it is a poor business for any honest man with 
limited resources to professionally engage in. To talk 
of limiting expenses for campaign purposes is like the talk 
of Europe limiting its armaments— all right in theory, but 
it will never be done. The only practical way of meeting 
the situation, is to pay public officials larger salaries, so 
that they can afford to pay their own campaign expenses, 
and thus not be encumbered after their elections, with 
various mortgage liens on themselves.

—Jackson .

MINNEAPOLIS JOBBING TRADE.
Mild, springlike weather the last week has probably 

had a more noticeable effect on the business , of the shoe 
jobber through an increased demand for rubber footwear, 
than on any other line. In another way the early thaw­
ing out and breaking up of roads has affected the jo b ­
bing interests, and that is by checking collections some­
what, due to lighter trade of the retailers throughout the 
Northwest! Collections have dragged since the first of 
the year, but the opening of spring is always a particular­
ly quiet season

In the dry goods trade there is a lull. Orders for 
spring goods have now been pretty well cleaned up, and 
current business, due to a large trade the last two months, 
is light. There will be no special feature on the selling- 
side until the retailers’ spring trade begins, when there 
will be the sorting of stocks. The early opening of spring 
which now seems assured, promises a larger current busi­
ness up to summer than usual.

D ry goods jobbers report no indication of an easing 
up of the pressure with manufacturers and eastern job­
bers. They are crowded with orders, and the price tend­
ency is still upward.

In wholesale drugs there is also an upward trend of 
prices of all staples. Manufacturers are crowded to capac­
ity, which necessitates a delay in filling orders. Local job­
bers report all the business they can handle.

Spring trade is beginning with the grocers, and every 
indication is for the usual volume of business, though 
there will doubtless be an earlier starting of active trade 
than usual. Jobbers report the approach of the eud of the 
beet sugar stocks in the Northwest, which indicates some­
what higher prices as soon as the market is entirely on an 
eastern-sugar basis.

There is a general complaint, to a greater or less ex­
tent, among jobbers regarding the freight congestion 
at Chicago and eastern points, and the inability of the 
roads to properly take care of shipments. Complaints are 
continually being received from customers regarding de­

layed shipments, and often the jobbers are censured for 
what they have no control over. The jobbers realize the 
seriousness of the situation fully as much as their custo­
mers, and more, for they have two ends to look after—  
their own goods coming from the east, as well as their 
shipments. Some of the jobbers are outspoken in their 
disgust at what seems incompetency on the part of rail­
road employes— they can trace the car trouble and freight 
congestion to no other cause.

COMMUNICATIONS.
The Real Estate Situation.

E ditor, Commercial W e s t :
I am compelled to express my gratification and enthusiasm 

over your last editorial on the realty situation in Minneapolis. 
I do not think Minneapolis has before been treated in an ed­
itorial comment to so strong, true and square a statement re­
garding the status of real estate ag. you have presented.

I have felt what you have said and have talked it so long 
that you may imagine my keen satisfaction in reading T he 
Commercial W est last Saturday. Would we had as good an 
advocate to represent our real estate interests to occasionally 
stir up the “dry bones.”

I thank you personally and in behalf of the real estate in­
terests of your city. Yours very sincerely,

— D. P. Jones, .
Minneapolis, March 10, 1903.

Bearish View  on Stocks.
J. F. Harris sent the following telegram from New York 

under date of March 10, to Chas. E. Lewis, Minneapolis: 
“There are no funds here for bull speculation. Bankers 

are not only entirely unwilling to further increase their 
loans, but they are decidedly anxious to diminish present 
ones. Nothing can put stocks up permanently except cheaper 
money, and that will require some time. There is quite a 
short interest accumulated, and if all tried to cover at one 
time it is likely there would be an advance of a few points, 
but it would be temporary and immediately lost. Increased 
railroad earnings would not put stocks up. but diminished 
ones would cause more or less selling, and there would be 
a decline in values. An important death, any failures, labor 
trouble, or crop scare, or international complications, would 
all further depress values. It seems fair to me that the 
market cannot advance at the present time.”

Chicago Financial.
A. 0 . Slaughter Jr. & Co. will move on May 1 to the New. 

York Life building, taking offices on the ground floor on the 
Monroe street side. The firm moves from the old location 
because of the present quarters being desired by the State 
bank of Chicago, which has prospered so well that it is in 
need of more room. Monroe street, from Dearborn to La 
Salle, is quite a banking quarter. Altogether there are ten 
institutions in the two blocks. They include the First Nation­
al, the Commercial National, Central Trust, the Chicago Na­
tional, the Equitable Trust, the Fort Dearborn, the Bank of 
Nova Scotia, the American Trust and Savings, the National 
Bank of the Republic, and the National Bank of North Amer­
ica.

The directors of the Equitable Trust company have de­
clared a semi-annual dividend of 4 per cent, payable March 
15. to stock of record yesterday. This is an increase of 
1 per cent in the semi-annual dividend, and puts the stock 
on an 8 per cent basis, instead of 6 per cent, as formerly. 
The directors also voted to transfer $25,000 from undivided 
profits to surplus, making the item now $275,000. The Equita­
ble Trust company has been very prosperous lately, earning 
better than 18 per' cent on its capital stock of $500,000 dur­
ing the last calendar year.

Peabody, Houghteling & Co. report a very active demand 
for'the $1,500,000 5 per cent serial gold debenture bonds, is­
sued by Deere & Co. Despite the general dullness in the 
bond market, this issue, though it has been on the market 
for only several'weeks, is nearly disposed of,Digitized for FRASER 

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



' 4 THE COMMERCIAL WEST Saturday, March >4, W

R A ILR O A D  FOR N O R TH E R N  MINNESOTA.
The Great Northern will begin the construction of a rail­

road early in the summer that will run about due north from 
Thief River Falls, Minn., for a distance of 30 miles, which 
will open up the country toward Roseau. The road will cross 
the eastern part of Marshall county, and will become at once

a great convenience to many farmers and aid in the settlement 
of the rich farm lands in that district. This line will be a 
convenience also to the jobbers in Minneapolis, St. Paul and 
Duluth, and to the retail merchants on the. extension who 
want “quick orders” filled.

DISTRIBUTION OF STATE MONEY.
The follow ing distribution of state funds on Feb. 28 is 

shown by the statement issued by the treasurer, Julius B lock :
Merchants’ National—St. Paul....................................................$370,368
St.. Paul. National—St. Paul......................................................... 72,322
*Bank of North St. Paul—St. Paul.........................................  437
*State Bank—Minneapolis ..........................................................  4,991
*Ass. of State Bank purchased—Minneapolis..................... 8,278
Northwestern National—Minneapolis ................ „ .................  54
♦Farmers' and Merchants’ State—Minneapolis..................... 6,972
St. Anthony Falls Bank—Minneapolis.................................... 10,000
* American Exchange Bank—Minneapolis..............................  6,479
*Ass. of American Exch. purchased—Minneapolis.............  2,958
National Bank Commerce—Minneapolis. . .............................. 48
South Side State—Minneapolis...................................................  9
Farmers’ National—Alexandria ...............................................  3,007
First National—Alexandria ........................................................  4,010
Appleton State—Appleton ..........................................................  5,000
Bank of Appleton—Appleton...................................-..................  5,000
Security Bank—Atwater .......... . . . . ........................................... 3,000
Citizens’ National—Austin ........................................................  18,032
Austin National Bank—Austin.................................................  3,000
First National—Barnesville ....................................................... 5,749
Sherburn County State—Big Lake...........................................  3,000
Renville County—Bird Island...................................................... 3,005
First National—B rainerd.................................    14.731
First National-—Breckenridge ............................ .................. . . 17,010
Bank of Canby—Canby, Minn...............................   5,171
Clarkfield State—Clarkfield ....................................................... 3,000
Scandia-Am.—Crookston ............................................................ 10,000
Bank of Damsel—Dassel..............................................................  4,000
Bank of Dawson—Dawson..........................................................  3,000
First State Bank—D etroit................................. < . . . . ! ............  3.000
First National—Detroit ..............................................................  5,517
*Marine National—Duluth ......................................................... 1.771
American Exchange—Duluth ..................................................... 58.915
First National—East Grand Forks...........................................  5,006
Bank of Elbow Lake—Elbow Lake.........................................  10,000
First National—Elmore ...........    2,000
State Bank—Fairfax .................................................................... 2,079
First National—Fairmount ....................................................... 8,010
Security Bank—Faribault,............................................................  22,496
Bank of Fisher—Fisher.............  4,500
First State—Fosston ..................................................................  3,000
State Bank—Franklin ...........   3,004
First National—Glencoe ............................................................  10,008
Yellow Medicine County—Granite Falls.................................  5.009
Granite Falls Bank—Granite Falls.........................................  7,163
Western State—Granite Falls ................................................... 5,000
State Bank—Halstad ...................................................................  3,000
State Bank—Henning .................................................................. 3,000
State Bank—Heron Lake ........................................................... 3,005
First National—Heron Lake ....................................................  3,004
State Bank—Hoffman ..................................................................  4.000
Bank of Howard Lake—Howard Lake............. ......................  2,950
Bank of Hutchinson—Hutchinson..................................... t .. 5,000
First National—Jackson ............................................................  10,006
Citizens’ State—Lakefield ..........................................................  5,280
Jackson County State—Lakefield.............................................  5,012
State Bank—Lamberton ............................................................  10,000
First National—Little Falls ..................................................... 10,000
Security Bank—Luverne ............................................................ 5,007
Lac Qui Parle County Bank—Madison..................................  10,000
Farmers’ State—Madison ..............    5,000
NationM Citizens’—Mankato ...................................................  19,829
State Bank—McIntosh ................................................................ 3,003
Citizens’ State—Montevideo ...................................................... 10.000
Citizens’ Bank—Morris ..............................................................  5,000
State Bank—New Ulm................................................................  9,397
Citizens’ Bank—New Ulm ......................................................... 28,513
Brown Countv—New Ulm ........................................................... 7,286
First State—Owatonna ..............................................................  5,006
First National—Pipestone ......................................................... 3,004
Pipestone County—Pipestone ...........   3,005
State Bank—Porter ................................  2,000
Merchants Bank—Red Lake Falls................................  3,003
First National—Redwood Falls..................................................  4,110
Security Bank—Renville ............................................................ 3,004
First National—Ruthton ............................................................  7,142
Bank of Sherburn—Sherburn......... .........................................  3,004
First National—Slayton ..............................................................  5,000
State Bank—Springfield ............................................................. 5,000
Merchants National—St. Cloud ........... ... .̂.......................... 10,463
First National—St. Ja m es ............................    5,000
First National—Wadena ........................    11,345
First National—Wells .................................................................  8,004
Kandiyohi County—Willmar ..................................................... 10,000
Bank of Willmar—Willmar ...........   5.000
First National—Windom ...............  10,000
Cottonwood County—Windom . .................................................  11,498
First National—Winnebago City ............................................. 8,011
Winona Deposit—Winona ........................................................... 9,954
State Bank—Woodstock ............................................................. 2,007
State Bank—Young America ...................................................  5.000
Security Bank—Zumbrota ..................    8,005
Bank of Long Prairie—Long Prairie..................................  5.047
State Bank—Buffalo ...........   2,117
Stearns County—St Cloud ......................................................... 2,003

*Suspended.

A  Bill to Legalize Bonds.
The judiciary committee of the Minnesota house of rep­

resentatives has introduced a bill to take the place of several 
pending measures, legalizing bonds issued by villages in which 
some technicality was overlooked. Several such measures 
have been introduced and so drawn as to apply to a specific 
issue.

These have been combined into a single bill by the com-

mittee, which provides that all bonds heretofore issued for 
lawful improvements shall be legal and valid, if three con­
ditions have been complied with :

T he bonds must have been issued pursuant to a resolu­
tion by the village council. The issue must have been ap­
proved by a majority of the voters of the village, and the 
issue must not make the total bonded indebtedness of the vil­
lage more than 15 per cent of its assessed valuation.

Crop M ovem ent.
Receipts of wheat in bushels, at the four principal spring 

wheat markets from Aug. 1 to March 12, and for the same time
a year ago: ,

This Crop. Last Crop.
Minneapolis ..................................................... 70,226,470 67,453,696
Milwaukee ...................................................... 6,966,022 8,663,880
Duluth .......    31,699,885 38,583,091
Chicago ............................................................ 30,813,760 33,655,454

Total ............................................................  139,706,137 148,356,121
Receipts of wheat in bushels, at the four principal winter 

wheat markets from the beginning of the crop movement July 
1, 1902 to March 12, and for the same time a year ago:

This Crop. Last Crop.
Toledo ............................................................ 11,111,312 6,122,898
St. Louis ..........................................................  29,027,520 15,532,956
Detroit ............................................................ 3,295,836 2,750,532
Kansas City ...................................................... 22,764,980 16,721,748

Total ............................................................ 66,199,648 40,032,131

John H. WVenn & Co., Chicago, March 11.— Today’s 
market may be said to represent a halting point in the spec­
ulative conflict; and the small bull holders have taken ad­
vantage of the steadiness of prices to sell moderately, while 
the bears have absorbed the stock thus offered and have cov­
ered a good many outstanding contracts. It is a question, 
therefore, of one hand washing the other, but the market 
has shown but little or no rebound and comparatively little 
substance. Nevertheless it is a favorable feature that the dull-

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

HOOD 4 PENNEY, “ 1“ «’
General Agents for the Northwest of

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

CHICAGO BANK STOCK QUOTATIONS.

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

S T O C K  B R O K E R S .
Tivate Wires to all Principal Exchanges. 
(Iain Floor New York Life Building. C H I C A G O .

Long Distance Telephone, Central 1031.
Orders by wire in grain and stocks promptly executed.

Chicago, March 4, 1903.
Book V. Div. R. L. Sale. Bid. Asked.

American Trust . . . . . . 156 6 192 190 195
Bankers’ National ___ 144 6 185 182 185
Central Trust ............... 127 125 125 125%
Chicago City ................. 150 8 165 160 172
Chicago National ........ 227 *12 410 400 410
Chicago Savings ......... 102 150 150
Commercial National.. 175 12 380 355 365
Colonial Trust ............. 127 180 190
Continental T r u s t ....... 158 8 260 260 270
Corn Exchange ...........
Drovers’ Deposit Nat..

186 12 437 435 445
230 S 150 200

Federal TTust ............. 128 144 143i/2 145
First National .............
First National Bank of

179 Ì2 400 398 401
Englewood................. 168 6 125 150

Fort Dearborn ............. 124 6 150 155 j  GO
Illinois Trust ............... 247 * O 719 715 725
Metropolitan T. & S . .. 
Merchants’ L. & T . . . .

125 b 110 110 115
204 12 4Z0 420 430

Milwaukee Ave. State. 164 6 117 115 125
Nat. Bank of No. Am. 129 160 158 162
Nat. Bank Republic... 140 6 170 170 176
National Live Stock... 282 12 310 290 302
Northern Trust ........... 240 8 500 510
Oakland National ........ 184 6 150 150 165
Prairie State ............... 144 6 130 138 145
Royal Trust ................. 173 6 150 153 158
State Bank Chicago... 133 6 250 250 262
Union Trust ................. 130 165
Western State ............. 112: 4 126 125 129
South Chicago Savings, 110 112Digitized for FRASER 
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WATSON & CO.
BROKERS.

Chamber of Commerce, Minneapolis.

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

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

WINNIPEG GRAIN EXCHANGE.

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

T E L E P H O N E  C A L L S :  M A IN  906, A N D  M A IN  517.

Horace White Retires.

Horace White has retired as chief 
editor of the New York Evening Post. 
He has been succeeded by Rollo Ogden, 
who for the last twelve years has been 
a member of the editorial staff of that 
paper. Mr. White will retain an editori­
al connection with the paper and will 
also remain as president of the Evening 
Post Co. Mr. White is almost as well 
known as a writer on finance and as an 
authority on Roman history and the 
Greek language as a journalist. Born in 
Colebrook, N. H., in 1834, he was grad­
uated in 1853 from Beloit College. He 
took up newspaper work and from 1864 
to 1874 he was the editor and one of the 
chief owners of the Chicago Tribune. 
Among his works are “The Silver Ques­
tion” and “Coin’s Financial Fool.” Mr. 
White is an earnest advocate of branch 
banking and of credit currency. He was 
one of the speakers at the Tri-State con­
vention in Kansas City last summer, and 
at the American Bankers’ National con­
vention at New Orleans.

ness so noticeable today has crept over the situation as it 
implies that there is no distinct distress and no real need to 
force stocks upon the market for the purpose of paying loans. 
The relations existing between the treasury and the banks are 
not likely to be changed, and at the end of the week we shall 
probably have a statement showing that the clearing house 
banks are below their legal reserve. Doubtless a gradual call­
ing of loans wisely pursued, will be in order, and for this rea­
son we look for a dragging market with some recession from 
time to time. As an offset to this it is but fair to say that 
stocks have now fallen so many points that sharp favorable 
reactions from time to time are quite probable. The market 
is liable to become oversold and temporarily strong for that 
reason. If such should prove to be the case, and it has 
done so under similar conditions in previous years, we feel 
that it would be well to sell stocks. High priced shares like 
New York Central, Illinois Central, Louisville & Nashville, 
and securities of that kind, including St. Paul, are not going 
to be popular during the coming months. New York Cen­
tral will be in'the market for a large amount of money to de­
press their tracks, and the holder of New York Central stock 
at 140 paying him 5 per cent will probably realize that he can 
do better with his funds. We, therefore, look for a slow 
shrinkage in this class of security, but we anticipate no crisis 
of any kind, and on the contrary believe that the contraction 
which is inevitable will be brought about with no calamity. It 
is impossible, however, to see how the ’’market can perma­
nently improve when the loans of the banks are considered and 
their relations are thoroughly recoenized as between the treas­
ury and themselves and this country and Europe.

St. Paul Local.

Mr. Kenneth Clark, president of the Merchants’ National 
bank of St. Paul, when asked by T he Commercial WksT as 
to his views on financial legislation, said that at no time had 
he thought the Fowler b;ll would pass, but that the agita­
tion probably had the effect of preparing the way for some­
thing else. “The American Bankers’ association,” Mr. Clark 
continued, “has at last taken the matter up in earnest. At 
the New Orleans convention nothing was done, but only re­
cently the president of the association appointed a committee 
to formulate some plan for an emergency circulation and to 
report at the next meeting of the association, which will 
probably be held in San Francisco. I think that the matter 
will be taken up seriously at that convention, and should the 
members agree upon some measure for such circulation, it 
is possible that congress might accept it and pass a bill rec­
ommended by them.”

Dividends.
The Kentucky Distilleries & Warehouse Co. declared regular 

quarterly dividend of 1 per cent on preferred stock, payable April 
15.

The Standard Distilling & Distributing Co. declared regular 
quarterly dividend of 1 per cent on preferred stock, payable 
April 15.

The regular quarterly dividend of iy2 per cent on the stock 
of the W est Chicago Street Tty. Co. will be paid by the Union 
Traction Co. on April 15.

The National Enameling & Stamping Co. has declared the 
regular quarterly dividend of 1% per cent on its preferred and 1 
per cent on its common stock, payable April 1.

The Crucible Steel company has declared the regular quar­
terly dividend of 1% per cent on the preferred stock, payable 
March 30.

The Sloss Sheffield Steel & Iron Co. has declared the regular 
quarterly dividend of 1% per cent on the preferred stock, pay­
able April 1.

The Union Bag & Paper Co. has declared the regular quar­
terly dividend of 1% per cent, payable April 1.

Western Bond Issues.
St. Vincent, Minn.— The school district has voted to issue 

bonds.
Malcom, la.— It is proposed to bond for $8,000 for a school 

house.
Centerville, S. D.— A proposition to bond the school dis­

trict will be voted on.
Otsego, Minn.— An election was held March 10 to vote 

on bonding for $6,000.
Bloomfield, la.-—A  proposition will be voted on to issue 

$30,000 of school bonds.
Wall Lake, la.— The proposition to issue school bonds not 

to exceed $4,000 will be voted on.
Madison, Minn.— A  special election will be held to vote 

on a proposition to bond for $10,000.
Mason Citv, la.— A  proposition to issue $40,000 of bonds 

will be submitted at the school election.
Caledonia. Minn.— At the spring election, a proposition to 

bond for a lighting plant will be submitted.
Cold Springs, Minn.-— A proposition to bond for water­

works and electric lights will be voted on.
Centerville, la.— A proposition will be submitted to the 

voters to bond for $7,000 for school building purposes.
A  number of northern Minnesota counties are considering 

the advisability of issuing bonds for the purpose of building 
ditches, /v large amount of this work is needed.

St. Paul.— R. L. Day & Co., of New York and Boston, were 
the only bidders for the armory bonds and took the entire is­
sue of $99,000. The premium was 29 cents on each $100, a 
total premium of $288. The premium was small compared 
with the bid of the same company last summer, when it offered 
a bonus of $2,059 for the issue.

Milwaukee.— The Evening Wisconsin says: “It is not like­
ly that holders of the $4,416,500 of Milwaukee city bonds 
which have been issued since 1898, and which are pronounced 
invalid because of a technicality, will become panic stricken 
and throw them upon the market at a discount. Milwaukee’s 
credit is A i, and Milwaukee is as anxious to keep it so as the 
holders of these securities are that- it shall be kept so. The 
bonds are as good as gold. The credit of Milwaukee will be 
maintained by the most scrupulous repayment of every cent 
that she owes, regardless of technicalities. A  bill is before 
the legislature whose passage will remove the technical shad­
ow which now rests upon these bonds. Of course the bill will

W. D. Washburn, Jr., of Minneapolis, has given out an 
interview, which says: “The banks in the west have grown
reluctant to hold their former large balances in the east, 

j  The constant fluctuations of the stock market, the growing 
distrust of industrial collaterals, and the constantly recur­
ring spectacle of call money at 15 or 25 per cent in New York,

' have chilled the ardor of conservative western bankers in con­
nection with eastern balances. The inducement of panic rates 
will no longer tempt them to hold large deposits where such 
abnormal conditions prevail under apparently healthful busi­
ness conditions. They have therefore gradually withdrawn 
their balances or cut them down to the minimum figure nec­
essary to transact business. These large balances will prob­
ably never return to New York, as the west can_ now utilize 
its entire capital at home with much better security and at a 
higher rate. Similar conditions prevail in other portions of 
the United States, and it is questionable whether the opera­
tions of Wall Street can ever again be sustained by capital 
drawn from the legitimate channels of western industry.”
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THE SLU G G ISH N E SS IN THE BO N D  MARKET.
By Henry D . Baker.

The most serious consequence from Wall Street’s uncom­
fortable financial plight is the lack of investment buyers in 
the bond market. New issues of bonds appear to go beg­
ging for purchasers. The public appears to be unwilling to 
buy bonds while stocks keep going down, and so long as the 
outlook in the money market is for dearer rates.

It is difficult to understand this present ultra-conservative 
disposition of investors regarding the bond market. Are the 
reasons that hold them back, sentimental or practical, foolish 
or wise ? .

Were money tight, like it was last autumn, people with 
money plight naturally prefer to loan it out at interest rather - 
than to invest it in bonds. But since the first of January 
money has scarcely at any time been dear enough to have 
made it very much of an object for private individuals with 
money to compete, with banks in the lending of money. It 
does not seem probable that there can have been enough 
of this private money lending since the first of January to 
have explained the absence of the investor from the bond 
market.

Average Investor Still Well Fixed.
It is reasonable to presume that in this time of prosperity 

the individuals who make up what is called “the investment 
public” must still be making and saving money, except in 
those unfortunate instances where they may have been dab­
bling in the stock market and losing more than they made in 
the .legitimate business. There has not, however, been large 
public trading in the stock market 'for some months past, 
and there are probably not now many instances of usual in­
vestors of money being kept out of the bond market because 
of losses in the stock market.

The investment public is probably in what is known as 
the “waiting mood.” It could well afford to buy bonds if it 
wanted to, but. it feels extremely cautious, when it hears the 
rumblings from a breaking stock market, and reads pessi­

mistic newspaper articles about the enormous volume of new 
securities which the great railroad companies are preparing 
to float in Wall Street.

It may be that stocks are still too high priced, notwith­
standing they are now in many instances down close to where 
they were at the time of the panic resulting from the corner 
in Northern Pacific. But even if still further declines should 
occur in the stock market, as seems not at all improbable, yet 
it does not logically follow that high class bonds are no longer 
good investments. All properly secured bonds must naturally 
represent whatever substance there is to the property they are 
based on. Given a sudden financial panic, and holders of 
good bonds should still find themselves on terra firma—- 
safe from the “water, water everywhere,” escaping from 
the stocks all about them. No really high grade bond 
should suffer loss of intrinsic value when conditions might 
arise such as could bring pandemonium into the stock 
market.

New Securities Do Not Tie Up Money.
As for the new issues of securities that are soon to be 

on ¿he investment market, they are not so enormous that

Government Crop Report for March.
The March report of the statistician of the department of 

agriculture shows the amount of wdreat remaining in farmers’ 
hands on March 1 to have been about 164,000,000 bushels, 
or 24.5 per cent of last year’s crop, as compared with 23.2 
per cent of the crop of 1901 on hand March 1, 1902, and 
24.5 per cent of the crop of 1900 on hand March 1, 1901.

The corn in farmers’ hands is estimated at about 1,050,-
600,000 bushels, or 41.6 per cent of last year’s, crop, against
29.2 per cent of the crop of igoi on hand March 1, 1902, and
36.3 per cent of the crop of 1900 on hand March 1, 1901.

Of oats there are reported to be about 365,000,000 bushels, 
or 36.9 per cent of last year’s crop still in farmers’ hands, as 
compared with 30.6 per cent of the crop of 1901 on hand 
March 1, 1902, and 36.2 per cent of the crop of 1900 on hand 
on March 1, 1901.

The following table shows the percentages of last year’s

prospective investors need stand aghast, as if they were about 
to be overwhelmed.

There are now about $106,000,000 of such securities that 
already have begun to seek a market. There are about $205,- 
000,000 more that will soon be on the market. There is also 
the authorized increase in the Pennsylvania’s capitalization, 
from $250,000,000 raised to $400,000,000, an increase of $150,- 
000,000. Altogether an increase of $461,000,000 in securities 
within the near future, may be reckoned on.

Why should these new securities occasion alarm? If there 
are, -ten million people in the United States whose net sav­
ings average up to $10 per week, they could within less than 
five weeks pay for them all out of current savings. Not only 
are thrifty individuals all over the country constantly accumu­
lating money which ought to find investment, but many power­
ful corporations including especially life insurance and trust 
companies are steadily gathering in funds for which suitable 
investment must he found. If the supply of securities for 
investment is increasing with great rapidity, so ought also the 
public demand to be similarly increasing, unless the rapid­
ly increased wealth of the nation is not to be reinvested 
and made to yield further return, but instead is to be 
hoarded.

W hy Should Investors Stand Aghast.
It is not correct to say that these large new security is­

sues "tie up money.” Nor can they disorder the financial 
affairs of the country, unless they are issued without good 
substance back of them. They accomplish the very reverse. 
They are the means of putting money into active circulation, 
and of stimulating general business. As the new issues be­
come marketed, the proceeds go first into 'the banks on de­
posit, then they are checked out against, as the improve­
ments for which the bonds were issued have to be paid for. 
The contractors who receive these checks deposit them 
in their own banks, then draw out currency to pay for la­
bor, and make new checks to pay for material. Through 
such operations money is set in motion just like healthful 
exercise sets blood in motion. But because this money is 
thus kept in motion instead of stagnating in particular 
banks, it does not follow that the money market is at any 
time deprived of its use.

Industrial Benefits From New Securities.
The new issues of securities to pay for great railroad ex­

tensions and improvements, like the contemplated termmals 
for the Pennsylvania railroad in New York and Brooklyn, 
ought not to be considered menacing to financial stability, but 
instead necessary to it. It is through just such great im­
provements as these, that a good market is made for labor 
and material, and the prosperity of the country is kept contin­
uing.

There is no'practical justification for the present slug­
gishness in the bond market. There is no sensible reason 
why people who have funds accumulating should not continue 
to look around for good securities to invest them in. Ultra 
conservatism on their part far from being a benefit to 
the country financially, is productive of decided harm. And 
those persons who would advise investors to stay in a 
“waiting attitude,” are promoters of the very trouble they 
would warn investors to guard against.

crop of wheat, corn and oats in farmers’ hands on March 1
for each of the principal grain producing states :

Wheat. Corn. Oats.
States— per cent. per cent. per cent.

New York ............................... .........  27 29 47
Pennsylvania ............................ .........  38 41 43
Texas ......................................... .......  11 12 12
Ohio ......................................... .........  31 40 35
Michigan ................................... .......  26 29 36
Indiana ...............................................  24 23 30
Illinois ....................................... .......  21 46 36
Wisconsin ................................. .........  37 30 42
Minnesota .................................. .......  29 30 39
Iowa .......................................... .........  28 36 35
Missouri ........................................... .. 26 32 41
Kansas ...................................... .......  23 42 40
Nebraska ................................... . . . . .  34 51 40
South Dakota .......................... 27 24 45
North Dakota .......................... .......  18 23 49
California .................................. . . . . .  7 i i 10
United States .......................... .......  24.5 41.6 36.9Digitized for FRASER 
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The Security Bank of Minnesota,
M IN N E A P O L IS .

Capital Paid in,

F. A . Chamberlain, President. 
Thos. F. Hurley, Cashier.

$ 1,000,000. Surplus,

O F F I C E R S :
Perry Harrison, Vice-President. 
Fred Spafford, Assistant Cashier.

D I R E C T O R S :

$200,000

E. F. Mearkle, Vice-President. 
M . C. Hamer, Assistant Cashier

F. G. Winston,
L. F. Day,
R. M Bennett,  
Chas. F. Deaver.

J.  W. Kendrick, 
S.  T .  M cKnight,  
Louis K. Hull ,

Jam es Quirk,
E. F. Mearkle, 
Perry Harrison,

H. C. Akeiey, 
W. O. Winston, 
C.  C. Webber,

F. A. Chamberlain, 
E. J.  Carpenter, 
Thos. F. Hurley,

T .  H. Shevlin, 
W. S.  Nott, 
Geo. F. Piper,

L. H. Queal,
H. M. Carpenter, 
Geo. C. Christian.

A G E N E R A L  BANKING B U S IN E S S  T R A N SA C T E D .
We solicit accounts ot banks, corporations, private individuals, and we offer every facility and accommodation consistent

with sound banking.

MR. FOLDS DISCUSSES
(Special Correspondence to The Commercial West.)

Chicago, March 9.— Mr. Charles W. Folds, of Charles Hath­
away & Co., said today to T he Commercial W e s t : “I see no 
immediate prospect of money becoming any easier than at 
present. I fancy that for some little time the rate will hover 
close to 6 per cent. I am inclined to think that in the fall 
money will be still dearer. The permanent demand for money 
seems to be growing greater. This is due primarily to the 
p-reat prosperity of business men, who see chances by increas-

UNI0N OF CANADIAN BANKS.
(Special Correspondence to The Commercial West.)

Winnipeg, March 16.— Great interest has been shown in 
the announcement from Halifax that a provisional agree­
ment has been made under which the Halifax Banking 
Co. is to be amalgamated with the Canadian Bank of Com­
merce. The latter bank has at present a paid-up capital of 
$8,000,000 with a rest of $2,500,000, but a week or two ago a 
special general meeting of the shareholders was called for 
April 14 to pass a by-law increasing the capital stock to 
$10,000,000. Its head office is in Toronto, and it has now 
84 branches throughout Canada and the United States, 
stretching from Sidney, Cape Breton, in the extreme east, to 
Victoria in the west, and from Dawson in the north to San 
Francisco in the south. It is represented at all the principal 
business centers in Canada west of Montreal, and has its own 
offices in New York, Portland (Ore.), Seattle and London, 
England.

Until the recent establishment of a branch at Sydney, the 
Canadian Bank of Commerce had no office in the maritime 
provinces. Its stock, however, has always been a favorite in­
vestment with Nova Scotians, no less than $800,000 of its 
capital being held in their province. The purchase of the 
Halifax Banking Co. will give it offices at 15 additional 
points in Nova Scotia, including Halifax, Truro and Wind­
sor— in fact, all the more important places. Two branches 
will also be obtained in New Brunswick— at St. John and 
Sackville.

The present directors of the Halifax Banking Co. will 
continue to give their services in the capacity of a local ad­
visory board at Halifax, the cashier will become local man­
ager there, and the entire staff will be taken into the services 
of the Canadian Bank of Commerce. There is consequently 
no doubt but that the good-will of the institution is being 
taken over along with its tangible assets.

FEBRUARY INCORPORATIONS.
The latest authorized capitalization of new concerns formed 

in the eastern states in February with a capital of $1,000,000 or 
more falls slightly short of that for January, amounting to 
$175,975,000, against $177,990,000.

The largest incorporation was the American Coal Products 
Co., with a capital of $15,000,000, but the one that attracted the 
most attention during the month because of its widespread op­
erations was the Southern Textile Co. with $14,000,000, formed 
to take over some sixty cotton yarn mills in the southern states. 
Following in order of capitalization were the Interstate Medical 
Association, with 810,000,000, the International Wireless Tele­
graph Co., with $7,500,000, the Union Rice & Irrigation Co., 
with $6.000,000, and the Scott-Snell Li ting Co., the Cuba 
Exploration Co., Delaware & Northamp* Railroad Co., the 
New Jersey & Delaware Railroad Co., th Traction Elevated

THE M ONEY MARKET.
inc their borrowings, of reaping still larger profits out of the 
general condition of prosperity. Then prices being higher, it 
takes more money to do the same volume of business. Also 
manv merchants want to carry larger stocks than before in 
order to avoid embarrassments, like from car shortage and from 
the difficulty of getting orders for iron and steel filled prompt­
ly  The banks all through the West are very strong, and 
through the year will, I think, have sufficient funds for all 
legitimate business demands.”

Co. and the Ecuador Co. with $5,000,000 each. The American 
Railway Equipment Co., incorporated in New Jersey with a 
nominal capital of $100,000, may turn out to be as important 
as any of the February incorporations, for the reason that it 
is the present intention to increase the capital of $15,000,000 
to take over a large number of concerns engaged in the manu­
facture of railway equipment. A  feature of the month was the 
formation of a large number of competitive companies with 
a capitalization under $5,000,000.

1 lie total for February was distributed among the various 
eastern states as follows:
New Jersey .........................................................., .. .$119^75,000
Maine ............................................................................  38,250,000
New Y o r k .....................................................................  15,200,000
D elaw are........................    3,150,000

Total . ................................................................. .$175,975,000

Superior's Bond Cose.
The general demurrer of the city of Superior, Wis., in the 

suit involving $5,000 in sewer improvement bonds, brought 
by the Marble Savings bank of Rutland, Vt., has been over­
ruled. The action was begun on the bonds as general bonds. 
The city entered a demurrer, contending that they were not a 
general obligation. This demurrer, Judge Bunn overrules 
and gives the city twenty days in which to answer.

This now brings the action down to a question of merit. 
By declaring the bonds general, the question now open for 
decision is their validity.

The supreme court of the state has held that general bonds 
can be issued only under chapter 13 of the charter of 1889. The 
same court has also stated in the case of Roter against the city 
that the latter cannot issue a general bond for lateral sewers, 
although that action was on sewer certificates, and not, on sew­
er bonds.

Judge Bunn, of the federal court, in the White River Sav­
ings bank case, apparently following the decision of the su­
preme court in the Uncas case, held that street improvement 
bonds issued under chapter 16, charter of 1889, were not gen­
eral. But in this decision just made, the court, contrary to the 
Uncas decision, holds that the city can issue general bonds 
under chapter 18 of the 1889 charter.

D ividends.
The Chicago Junction Railway & Union Stock Yards Co. de­

clared the regular quarterly dividend of 1% per cent on its 
preferred stock and 2 per cent on its common stock,payable 
April 1.

Finance company of Pennsylvania has declared the regular 
quarterly dividend of $1.50 per share on its first preferred stock, 
payable April 1.

Manhattan Elevated railroad has declared an extra dividend 
of 1 per cent, also regular quarterly dividend of. 1% per cent, 
payable April 1.

Directors of Swift & Company have declared the regular quar­
terly dividend of 1% per cent, payable April 6th. Books close 
March 21 and reopen April 7th.
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A G R E A T  E X C H A N G E  M AKING CENTER.
By RoIIin

In the milling and grain business of Minneapolis there is, 
in round numbers, about $100,000,000 of exchange made annu­
ally. The foreign exchange, representing the export flour 
business, amounts, in a good year, to $12,000,000 to $13,000,000. 
Practically all this exchange, domestic or foreign, is bought 
by local banks. The foreign drafts of the mills are always in 
such demand that the banks bid against one another on every 
large amount, and Chicago and eastern banks are also bid­
ders for them, but during the last year almost no foreign 
exchange has been taken by outside bidders. The local banks 
are enabled to outbid even those of New York and Phila­
delphia.

During the last half dozen years Minneapolis has devel­
oped wonderfully as a financial center. Probably no other 
city in the country has made greater progress, relatively. The 
most important factor in this development has been the 
growth of the grain and milling business, combined, of course, 
with the development of the whole Northwest. Only a few 
years ago the Minneapolis banks had comparatively few ac­
counts of country banks, but, owing to the growth of the grain 
and elevator business the latter have found it necessary to 
keep accounts with Minneapolis banks, and there are few 
at points where grain is bought that do not now have an 
account here. The result of this is the maintaining of a 
remarkably even balance of the exchange business with but 
a comparatively small currency shipment. In fact, the only cur­
rency movement of any importance is during three months 
of the year— September, October and November— when the 
crop is moving the heaviest. Since the first of the year, for 
instance, less than $1,000,000 in currency has been received 
in Minneapolis from Chicago, while only $1,000,000 has been 
shipped to Chicago. Considering the many millions of dol­
lars of exchange made in Minneapolis meanwhile, the cur­
rency movement is insignificant. Since Jan. 1 a little over 
$3,500,000 has been shipped to the country, but $2,000,000 
was received back from the country during the same period.

The inference that may be drawn from this great business 
in exchange and small transfer of currency is that the North­
west has become commercially strong and financially well 
balanced, with a great money center at the Twin Cities. This 
is the natural and legitimate development of a producing, 
manufacturing and jobbing country. Commercial and finan­
cial independence can only obtain where these conditions 
exist. Each year brings greater independence to the North­
west: for the Northwest raises and manufactures what the 
rest of the country must have, but buys a little less than it 
sells. The Northwest is already wealthy and has an abund­
ance of cash, which the balance of trade, as represented by 
the exchange business, enables it to keep. The East is, there­
fore, drawn on, but not borrowed from, only to move the 
crops. During the heaviest of the crop-moving season, Minne­
apolis and St. Paul banks ship to the country from $4,000,000 
to $5,000,000 per week in currency. But as currency soon be­
gins to flow back from the country, there is not a continual 
drain on Chicago to supply the demand. By December there is 
a continual flow of currency both ways— to the country and 
back again. Probably not over $25,000,000 of outside currency 
is required to move the crops. A much larger percentage of 
the business is now done by checks than formerly.

The Minneapolis mills deposit large amounts of exchange 
daily with the Minneapolis banks, and this is the beginning of 
a great system of interchanging of accounts, which takes the 
place of currency that is impossible to trace to a conclu- 
sion. The domestic exchange of the mills, amounting to from ! 
$45,000,000 to $50,000,000 a year, is principally drawn on east- i 
ern and southern points. This is sent for collection, and

T 00 Easy to Borrow Money.
(Special Correspondence to The Commercial West.)

Chicago, March 8.— Hermann Waldeck, manager of the 
credit department of the Continental National bank, said today: 
“ I do not think any of the paper of the mercantile firm which 
failed in New York had been sold in Chicago. I have not 
heard that any was on the market here. The failure ought to 
convey a salutary lesson to the banks throughout the country.

t E. Smith.

the banks are dailv receiving credit with their Chicago and 
New \ork correspondents. At no point along the line is 
there a very large call for currency to offset the credit ob­
tained on the exchange. The mills pay for wheat by check, 
and the elevator or commission companies deposit these checks, 
and in turn pay the country shipper by ,check. The farmer 
is the only one who gets cash, and even he is paid by check 
on the local bank for a large percentage of his crop, in many 
cases. He may draw the money or deposit the check, or he 
may turn it over, for credit, to the country merchant.

1 he country banker cashes large numbers of checks of the 
grain companies, drawn on Minneapolis banks, and these he re­
mits to his Minneapolis or St. Paul bank, as well as other 
checks and drafts and currency. The country banker will keep 
up his balances in Chicago and New York by having his Min­
neapolis correspondent transfer part of his balance there. 
Then, too, the jobbers are large buyers of Chicago and New 
York exchange, which again transfers a large percentage of 
the credit received on the millers’ exchange back to the Min­
neapolis banks. Thus the interchange of credit goes on, with 
hut a small use of cash, except at the crop-moving period.

Owing to the decreasing percentage of currency used, 
compared with the volume of business transacted, the rates 
of exchange are maintained much nearer a par basis than 
a few years ago. Exchange goes to a discount when it is 
necessary to ship in currency, or about the middle of August. 
Then, by the first of the year it will work to about par, and 
later go to a premium. During the panic year of 1893, 
New York exchange, owing to the great difficulty experienced 
in getting currency, went to the remarkable discount of $20 to 
$30 per $1,000. This extreme was reached on Aug. 10. Earlier 
in the month the records show the range to have been, on dif­
ferent days. $8 to $10, $12 to $15, and $10 to $15 discount. By 
Aug. 20 the discount was less, and by Sept. 1 New York ex­
change was at par.

If no currency at all were required in the conduct of busi­
ness, there would, of course, be no variation in rates of ex­
change.

Foreign exchange is bought outright by the banks, and 
the mills are given credit at once. All the way from 20 
to 31 per cent of the flour output of the mills per year has 
been exported. Last year the foreign exchange of the mills 
amounted to about $12,000,000. It is drawn in pounds, marks, 
or guilders. The greatest amount is drawn on London and 
other United Kingdom points, though a considerable amount 
is in guilders, representing Dutch shipments. London ex­
change is all drawn at 60 days sight, while Holland is at 3 
days sight. Norway and Sweden is 90 days sight, drawn on 
London. South African business is at 60 days sight, and, with 
the Colonial clause attached, this exchange brings about 3c 
a pound over London. I he Colonial clause is—

"With exchange and all stamp duties added at the cur­
rent rate in London, negotiating bills on the colonies.”

The Minneapolis banks remit a part of their foreign ex­
change direct to London, for credit, to keep up their balances, 
but most of it is resold in New York and Chicago.

There is no other class of exchange regarded so highly 
by the banks as millers’ exchange. In the first place, it rep­
resents a manufactured product that is staple the world over, 
and the price is always close to the cost of the raw material. 
It also represents credit for a legitimate sale, and there can 
be only the faintest possibility of doubt about its being 
paid. In the case of foreign exchange, the shipments against 

j which it is drawn are insured against loss. But. back of all 
j these considerations, the makers’ names are a guarantee, for 
' they have a record of an honorable and successful business 

career of many years’ standing.

There has been too much liberality, in my opinion, in extending 
credits without sufficient knowledge of what was back of thenn 
It has been too easy to borrow money. A  more rigid surveil­
lance of the financial statements of applicants for loans may 
not lead to much nleasantness, and may make some good cus­
tomers angry. But, in the end, it would be better for the in­
terests of all concerned, if the banks would nuestion more 
closely than many of them now do the security they get for the 
credit extended.”Digitized for FRASER 
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First National Bank of Minneapolis
UNITED STATES D EPOSITORY.

Capital, -  $1,000,000. Surplus and Profits, = $ 4 5 0 ,0 0 0 . Deposits, »
R e s o u r c e s : Liabilities:

Loans and Discounts... ........................  $7,895,619.85
Railroad and Other Bonds......................  225,350.00
United States Bonds, at par.............$1,050,700.00
Cash on Hand and Due from Banks 3,030,202.81 4,080,902.81

Capital Stock .......................
Surplus....................................
Undivided Profits.................
Circulation..........................
Deposits..................................
United States Bond Account

$ 10,000,000 .

$ 1,000,000.00
400.000. 00 
50,540.69

800.000. 00 
9,251,331.97

200,000.00

$11,701,872.66 $11,701,872.66

Officers: D irectors:

J .  B. Gilfi l lan, President.  F. M.  Prince, Vi ce -Pr es.

C. T .  Jaffray, Cashier.  D. Mackerchar,  A s s ’t Cash.

Ernest C.  Brown,  A ss ’t Cash.

Geo. C.  Bagley, 
Hovey C.  Clarke, 
John Martin,
Alfred F. Pillsbury, 
A. M.  Woodward,
E. P. Welles,

S.  D. Cargil l ,  
Walter  D. Douglass 
S. G. Palmer,
O.  T .  Swett,

J .  B. Gilfillan,
C.  T .  Jaffray.

R. H . Chute,  
A. C. Loring,
E. Pennington,
F. B. Wells,
F. M.  Prince,

R E S O U R C E S OF W ISC O N SIN  STATE BAN KS.
Marcus C. Bergh, bank examiner of Wisconsin, makes an 

interesting report on the state banks. He makes these general 
observations :

It is gratifying to cal! attention to the foregoing tables 
which plainly show that the banking business generally is in 
a flourishing condition in Wisconsin. This is proof positive 
that the people are enjoying a period of unusual prosperity. 
While this is just cause for congratulation, the banker should 
not forget that these conditions may not always continue, and 
should now be building up his surplus and fortifying himself 
against any emergency. Under the prevailing favorable con­
ditions, the deposits are accumulating in the banks and the 
banker, at times over-anxious to loan the funds of the bank, 
mav fail to scrutinize the security as closely as he should. 
An infinitely better practice would be to reduce the interest 
on deposits to such a rate as .would justify him, if necessary, 
in carrying a larger reserve without loss to his bank, and in­
sure his making loans only when the security is ample.

The records in this office show the principal cause of the 
embarassment of the banks, closed by this department, to 
have been the making of excessive loans to certain individ­
uals or firms on inadequate security. It would tend to greater 
security in banking if the legislature would enact a law lim­
iting the amount a bank may loan to one corporation, firm or 
individual in proportion to the capitalization of the institution. 
In no case should a bank be permitted to loan to one corpora­
tion, firm or individual an amount so large as to endanger the 
solvency of the bank in case such loan became a loss to the 
bank.

The amendment to the constitution, whereby the people 
have delegated to the legislature the “power to enact a gen­
eral banking law for the creation of banks, and for the regu­
lation and supervision of the banking business, provided that 
the vote of two-thirds of all the members elected to each 
house be taken by yeas and nays be in favor of the passage 
of such law,” was adopted at the last general election by such ! 
an overwhelming majority as to leave no doubt that the peo­
ple of this state strongly favor the enactment of a banking 
law that will meet the present conditions of the banking busi­
ness. It is hoped that the members of the legislature of 1903 
will feel it incumbent upon them to take up this work. The 
need of such legislation is easily apparent. The existing 
fragmentary laws are in their nature punitive, but not reme­
dial. Not until a bank has become seriously embarrassed and 
its capital impaired can the authority of the law be invoked.

and then it is often too late to save the institution from in­
solvency. Hence the necessity of a new law for the govern­
ment and regulation of banking institutions. Such a law, in 
my opinion, should contain, among others, the following pro­
visions : It should specify the minimum cash reserve a bank
should at all times maintain. A limit should be placed upon 
the amount of real estate loans to be carried and possibly the 
territory in which such loans may be made. Banks should be 
required to charge off overdrafts after a specified number of 
months standing. Loans to officers of banks should be pro­
hibited, except when authorized by a resolution of the board 
of directors and entered in the book of minutes used for re­
cording the proceedings of such board. Debts due to a bank, 
on which interest is past due and unpaid for a stated period, 
unless well secured and in process of collection, should be 
classed as bad debts, and not counted among the assets of the 
bank.

While some of our very best banks are conducted as pri­
vate banks by individuals or firms, there are many serious 
objections to their continuing as now conducted. Where a 
private banker has no other business and devotes his entire 
time to banking, he will probably conduct his bank in a safe 
and business-like manner, but the fact that the death of the 
owner or any one of the owners of a private bank will force 
its closing, thereby subjecting his or their customers to un­
necessary risk and annoyance, is in itself sufficient reason 
why the present system or rather lack of system should be 
discontinued. Where a private banker is engaged in other 
enterprises, as he usually is, it is difficult to keep his private 
affairs separate from his bank, and to mingle his private 
business with his banking business is liable to subject the 
bank and its funds to risks that may result in disaster. For 
obvious reasons, I refrain from giving further details why 
the present svstem of private banking is objectionable. I 
would recommend that a private banker be required to desig­
nate a name for his bank; and all oroperty, real or personal, 
owned by such bank be held in the name of the bank, and 
not in the name of the individual or firm. All of the assets 
of any private bank ought to be exempt from attachment or 
execution by any creditor of such individual or firm until all 
the liabilities of the bank have been paid in full. No private 
banker should be permitted to use any of the funds of his 
bank for his private business, and the note of the owner or 
owners of any private bank ought not to be considered or 
accepted as part of its assets. Examination and supervision 
of private banks cannot be satisfactorily accomplished until the 
banking business is entirely separated from his private busi­
ness.

The First National bank of Crookston, Minn., had on de­
posit Feb. 6, the date of last stateemnt. $612,341 ; loans were 
$589,241, and cash resources $122,379. The capital stock of the 
bank is $75,000. J. W. Wheeler, cashier, is president of the 
State Bankers’ Association.

The statement of the Second National bank of Minot, N.

D„ on Feb. 6, shows deposits of $183,521, and loans of $127, 
943-

Pelican Rapids. Minn., March 11.— The proposition to is- 
sue $t5,000 of electric light bonds was carried at the elec­
tion, It will probably be contested.Digitized for FRASER 
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$ 1,500,000
5” Serial Gold Debenture Bonds

ISSUED BY

D E I L R . E ,  <3 C O M P A N Y
(ESTABLISHED 1847)

M A N U F A C T U R E R S  O F  P L O W S ,  M O L I N E , I L L .
Coupon bonds of $500 and $1000 each, with provision for registration as to principal. Dated November 1st, 1902. Optional 

on interest days, in numerical order, at 105 and interest.
D  /% V  A  D T  $ 1 2 5 , 0 0 0  Pet*  A m m l i  i n  F r o m  1 0 0 3  t o  1012.
XT 3 .  X  50,000 Pet* Annum  f rom 1013 to 1017.

Principal and Semi-Annual Interest payable at the First National Bank of Chicago or the First 
National Bank of New York.

F I N A N C I A L  S T A T E M E N T :
R e s o u r c e s :

Total Assets
l M o b i l i t i e s :

$3,118,3 25.56

Only indebtedness (in addition to this issue of bonds)............................. ....................................... $ 392,383.50
The IN et assets of the Company therefore exceed F i v e  T i m e s  the bonded debt.

I N C O M E :
Average Net annual profits for the last five fiscal years...................................................................... $640,918.27

This is more than E i g h t  T i m e s  the maximum annual interest charge and over T h r e e  T i m e s  
the annual requirements for both principal and interest.

Special circular containing price and full particulars

PEABODY, liOlGIiTELINfi & CO.
208=164 Dearborn St., CHICAGO.

upon application.

FIRST NATIONAL BANK
OF CHICAGO.

OTIS, WILSON &  GO., BANKERS, 182 La Salle Street,
C H I C A G O .

8 Congress Street,
B O S T O N .

3 per cent Interest on Checking Accounts.
3A and and 4 per cent Interest on Time Certificates of 

Deposit. W e Solicit Your Account.

U. S. and Foreign Government, Municipal, Railroad 
and Public Service Corporation Bonds. Letters of 
Credit, Foreign Exchange and Foreign Collections.

CHICAGO BANK STATEMENTS.
(Special Correspondence to The Commercial West.)

Chicago, March 9.— In response to a call by the examiner, 
the state banks of Chicago have published statements showing 
their condition at the close of business on March 2. From the 
last published statements, on Dec. 22, the state banks in Chi­
cago have made a gain of about $7,000,000 in deposits, de­
creased their loans about $800,000 and added $6,850,000 to their 
cash resources.

The following table shows the aggregate changes in the 
three principal items:

Loans and Cash 
Deposits. discounts. resources.

March 2, 1903 .............$218,720,011 $135,862,790 $72,382,190
Dec. 22, 1902  .........  211,806,281 136,676,810 65,530,950

Increase ..................$ 6,913,730 *$ 814,020 $ 6,851,240
^Decrease.
The principal items of the individual banks are shown 

in the following tables, with comparisons with last statement: 
D eposits.

March 2, Dec. 22, 
1903 1902

American Trust .........................................  $17,501,968 $16,216,311
Central Trust ...............................................  5,261,983 5,094,236
Chicago City Bank....................................... 1,012,425 S94.866
Chicago Savings .........................................  750,624 853,133
Colonial T rust.....................     441,098 351,491
Drovers’ Trust & Savings..........................  916,424 730,310
Federal Trust , .............................................  5,827,491 4,624,235
Foreman Bros. Banking C o....................... 3,542,108 3,387,000
Hibernian .............   12,263,324 11,898,597
Home Savings .............................................  2,570,960 2,470,766
Illinois Trust . ................................................ 74,116,694 73,253,770
Merchants’ Loan ..................    35,903,507 34,648,525
Metropolitan‘ Trust .....................................  3,309,545 2,916,905
Milwaukee Avenue State.........................  2,724,605 2,506,784
Northern Trust ? .. ........................................ 22,722,541 23,382,696
Prairie State .. J...........................................  4,414,609 4,220,685
Pullman Loan & Savings..........................  2,531,000 2,439.692
Royal Trust ...................................................  3,708,875 3,654,471
State Bank of Chicago .............................. 10,099,962 10,092,556
Union Trust ...........................................  7,095,164 7,212,457

Western State. 
Total .........

American Trust ...................
Central Trust .........................
Chicago City Bank.............
Chicago Savings ...................
Colonial Trust .......................
Drovers’ Trust & Savings..
Federal Trust .........................
Foreman Bros, Banking Co.
Hibernian . . . ................. .........
Illinois Trust .........................
Merchants’ Loan .................
Metropolitan Trust .............
Milwaukee Avenue State...
Northern Trust .....................
Prairie State ..........................
Pullman Loan .........................
Royal Trust ............................
State Bank of Chicago.........
Union Trust............................
Western State .......................

American Trust .....................
Central Trust .........................
Chicago City Bank.................
Chicago Savings ...................
Colonial Trust .......................
Drovefs’ Trust & Savings..
Federal Trust ............... .........
Foreman Bros. Banking Co.
Hibernian ......... ......................
Home Savings .........................
Illinois Ti;ust ...........................
Merchants’ Loan ...................
Metropolitan Trust ...............
Milwaukee Avenue State...
Northern Trust ............. .
Prairie State .......................
Pullman L o a n .........................
Royal Trust ............................
State Bank of Chicago.........
Union Trust .......................
Western State .....................

'2,005,104 1,845,711
.$218,720,011 $211,806,281
mts.
. $11,680,181 $10,970,204

6.659,603 6,783,341
844,730 932,658
651,286 511,613
454,331 406.315
755,900 719,053

4,529.839 3,941,488
3,376,069 3,257,084
8,341.043 8,079,253

. 38,224,512 41,319,685
. 20,725,068 20,992,722

2,792,561 2.669,558
1,752,564 1,727,498

. 11,694,554 12,498,689
3,994,092 3,845,420
1,553,332 1.562,507
3,167,744 3,147,847

. 8,002,548 8.074,030
4,972,612 4.635,703
1,690,221 1,534,900

.$135,862,790 $136,676,810

V $7,192,230 $6,783,950
2.436,295 2,291,914

393.453 203,752
176.473 445,056
197,567 153,806
221,215 775,847

2.685,975 2,058,704
1,064.677 1.057,600
3,593,377 3,425,964

231,164 317,882
. 22,489.885 18,511,180
. 15,067,050 13,990,947

841.500 778,922
1,090.247 881,115
6.860,620 6,654,352

770,066 740,694
514.100 413,585
985.946 951,568

2,773,744 2.761,811
2,138,069 2,583,500

659,437 652,553
, $72,382,190 $65,530,950
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WE WILL DISCOUNT LÜMBERMAN8̂ ee
C O M M E R C I A L  P A P E R .

W. B. McKEAND & CO., T h e  R o o k ery,  
C M 1 C A . O O .

Gash Capital One Million Dollars.

S T A T E  B A N K  O F  C H I C A G O .
ESTABLISHED 1879. „

n r* nPFifPPS' H A HAUGrAN, Pros JOHN H. DW1(jHT, v lCG-Pres.
General Banking, Savings, Letters ot Credit, jo h n  R l in d g r e n , Cash. FRANK L PACKARD, Ass’t Cash.
Investment Bonds, Foreign Exchange Trusts. HENRY S. HENSCHEN, Ass t Cash. SAMUEL E. KNECHT, Sec.

Interest Allowed on Deposits.

Statement of Peoples Trust 4 Savings Bank
CLINTON, IOWA.

Capital...................
Surplus...........
Undivided Profits 
Reserved for Taxes 
Deposits.................

jKt C l o s e  o f  b u s i n e s s  F e b r u a r y  2 7 ,  1 9 0 3 .
. $ 800,Ot 0.00 
... 120,000.00 

29,149.72 
5,000.00 

. .......  4,230,248.49
$4,684,398.21

Loans........................................
Real Estate..............................
Cash and in Banks ................

$ 3,830,545.1 
10 000.0

843,853.0

$4,684,398.21

NEW YO RK LETTER.
(Special Correspondence to The Commercial West.)

New York, March io.— From excessive dullness the secur­
ity market developed pronounced weakness, which was car­
ried to almost everything on the list. Sentiment was any­
thing but bullish. 1 he events of the week were decidedly 
against any demonstration along lines of that kind. Money 
was the keynote of the whole situation and it ruled firm, 
though not actually light, considering the time of the year. 
The bank statement was again a poor one, considered from a 
stock market standpoint, and was reflected at once by a fall 
in values. The defeat of the Aldrich bill was also reflected 
in the declining prices as the big financial interests of the 
Street are sorely disappointed over the fate of the bill, which 
they claim would have done so much for the monetary sit­
uation, not only in Wall Street, but elsewhere. Needless to 
say. however, that in speaking of the monetary situation, lit­
tle thought is given to that part of it not included within the 
confines of Gotham. The labor situation is now becoming 
a potent factor and it is decidedly against an upward trend 
of values. The quite general belief that Keene had taken to 
the bear side ostensibly to avenge the non-declaration of 
dividends on Southern Pacific shares, gave renewed courage 
to the bear party. Everyone knows that the- veteran opei- 
ator is fearless, no matter which side he takes, and should 
it be proven that he has disposed of his large holdings of 
Southern Pacific stock and started a campaign against those 
who have opposed his desires with regard to dividends, those 
arrayed against the market may succeed in forcing it still 
lower under his leadership. It is understood, however, that 
Mr. Keene’s holdings of-.-Southern Pacific are as great as 
ever. If this is true, he can hardly be supposed to believe 
that an attack of the nature which the Street credits him with 
making upon the Union Pacific-Southern Pacific management 
will redound to the injury of the Southern Pacific property. 
Neither is it exactly clear how the interest of either party 
to the controversy is subserved by a fall in the price of the 
Union Pacific shares. Best observers believe that Mr. Keene 
has had much less to do with depressing the market than he 
is credited with, and that it is doubtful if he has really 
changed his market position. Of the various hear rumors in 
circulation for the purpose of depressing the market, the most 
effective one was that the manager of the pool in Southern 
Pacific had applied for an injunction to restrain the Southern 
Pacific directors from voting the pool stock at the annual 
meeting to be held early in April. If such a move is made it 
will be regarded in well-informed circles as a most transpar­
ent maneuver to facilitate covering of shorts. It is the opin­

ion o'f those well-informed that nothing of a serious nature :s 
likely, or can result from the present situation with respect 
to the majority and minority interests in the Southern Pacific 
company. The last annual report of the Union Pacific Rail­
road company showed that $50,000.000 of Southern Pacific 
stock was held in the name of that company on June 30 
last. I he total capital stock of the Southern Pacific company 
is $197,847.788; consequently a little more than $98,000,000 
would be required for a majority interest for legal control 
of the company. The statement is made on what is believed 
to be good authority that the Harriman interests own Sufficient- 
Southern Pacific stock to give them actual control of the 
company. It is known that certain interests were greatly 
disappointed over the decision of the management to lay aside 
temporarily at least, a plan that had been prepared for refund­
ing certain of the company’s bonds. It is believed that this 
matter was largely the cause of the present alleged differences 
between the two factions. Well informed interests would not 
be surprised to see Southern Pacific stock forced still lower, 
but their faith in the property is unchanged and they are also 
of the opinion that within a short time the entire situation 
will be cleared up.

Although the prevailing sentiment is intensely bearish, 
there remains some large trading interests which do not agree 
with the prevailing pessimistic v.ew. Attention is called to 
the fact that the recent transactions in the stock market on a 
declining scale of prices for about ten days past culminated 
in transactions of nearly i.ooo.coo shares. The dealings were 
not well distributed, showing that special liquidation was 
forced in particular stocks, where the vulnerability of pools 
was demonstrated. Circumstances like these and others 
which will recur to the experienced observer of the market 
suggest the idea that the “cleaning up” process has made con­
siderable progress, and that in the absence of unfavorable 
fresn developments, the company on the bear side miglu 
easily grow excessive.

Those who still retain their convictions that the stock 
market is a purchase on all set-backs, found their views on 
considerations apart from those immediately pressing for con­
sideration. They base their confidence on the belief that mon­
etary stringency cannot last long through this month, because 
agents of German bankers are putting out money freely in 
this market. The export cotton movement has been delayed 
by the recent great advance in the price of the commodity, but 
the course of the cotton market in the last few days sug­
gests that the situation in this respect may soon be relieved, at 
least partially. The grain movement has also been delayed by 
the difficulty experienced by the railroads in getting ship-
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merits to the seaboard. It is predicted that a better move­
ment in the products named will develop later on and supply 
a large amount of exchange to cover sales of finance bills 
now made on account of the higher level of money in New 
York as compared with the price of it abroad, particularly 
in Paris and Berlin. i he needs of Europe for American 
products are still large and shipments that may be brought 
about through liquidation caused by temporarily high money 
are still likely to command a good price, and therefore make 
a considerable volume of exchange. The more sanguine 
hulls even regard gold imports next summer as quite within 
the range of possibilities.

As to the railroad situation, it is contended that such 
decreases as are shown in the reports of January net earn­
ings, are due to the freight blockades, the higher prices of 
fuel and the increase made extensively in the wages of rail­
road employes.

Considerable has been said of the important liquidation 
in Chicago & Northwestern. One of the specialists in this 
stock reports that of all the transactions which have taken 
place below' 200, only slightly over 4,000 shares have come 
out, and of this the selling is about 3,000 shares. The real 
liquidation is limited to about 1,500 shares in many weeks, 
practically all of which came from Chicago.

The bond proposition of the United States Steel corpora­
tion is, according to reliable authorities, not regarded with 
much favor from any point of view in the Street. Bankers 
state that they do not see why holders of the preferred stock 
should give up a 7 per cent security for a 5 per cent secur­
ity that has no more rights than the 7 per cent preferred 
stock. The bonds cannot be foreclosed until interest has 
been defaulted on for two consecutive years. This means 
that practically they can never be foreclosed, as all that is 
necessary is for the management to pay a coupon once in 
two years, and in the interval all kinds of reorganizations and 
deals could be effected.

The dividends declared on Manhattan Railway stock 
were at a higher rate than had been generally expected, except 
in inside circles.' In fact, there had been no intimation that 
the additional dividend of 1 per cent would be declared at 
this time. It had been expected in many circles that a div­
idend of i j j  per cent for the quarter would be ordered now.

It will be recalled that the lease of the Manhattan prop­
erty to the Interborough Rapid Transit Co. becomes ef­
fective April x next, and that the rental from that date to 
Jan. 1, 1906, is to be 6 per cent per annum on Manhattan 
stock and 1 per cent additional, if earned, and, after the lat­
ter date, 7 per cent per annum. Apparently the management 
of the Interborough company is confident that the earnings 
for the next three years will be ample to place Manhattan 
stock on the full 7 per cent basis for that period.

The Manhattan Railway company has had a creditable 
dividend record. «In 1887 it paid a dividend of 6 per cent; the 
following year 5 per cent. In 1889 1 per cent in cash and 
4E2 P<?r cent in scrip was paid. In the following year 4l/2 
per cent in cash and per cent in scrip were distributed. 
From 1891 to 1896 inclusive, the rate was 6 per cent per an­
num. The following year it dropped to 4l/2 per cent. From 
1898 to 1901 inclusive, the rate was still further reduced to 
4 per cent. Last year 4 per cent was paid also, but in Janu­
ary of this year a dividend of \V2 per cent was declared. A

The pressure was mostly against the preferred issue, and 
was due to a report that the dividend policy of the directors 
will not be known until next fall. La Salle Street houses 
have information to the effect that the annual statement of 
earnings of the company will be submitted in practically the 
same form as last year. If so, it will throw but little light 
on the company s condition, and this was considered one of 
the reasons for the selling of the stocks. The situation is 
practically the same as a year ago. Rumors are ever current 
as to what the company is doing; what the dividend pros­
pects are; the excellent year it has had, and various other 
things, but none of them can be said to have got beyond the 
conjectural stage, and it is possible that everyone will be dis­
appointed at the last moment.

there was a fairly good trade in the National Biscuit 
shares, and prices were firm and somewhat higher. The same 
class of investment buying was noticeable, and one or two 
tentative raids on the stock availed nothing. There was 
considerable inquiry for Street’s stable line common, with ru­
mors of increased dividends, but those best informed expect 
no change. The directors will meet late this month to take 
action on the matter. Diamond Match was firmer and Amer­
ican Radiator gained a point or more as a reflection of the 
splendid annual report. While the inquiry for the stock was 
excellent there was very little for sale. The list as a whole 
was only slightly disturbed by the erratic market in Wall 
Street, although prices usually follow the trend of values 
there.

In the railway group of stocks, Metropolitan was in brisk 
request at slightly better values, and increased buying occa­
sioned by reports of a big traffic showing to be made by the 
road. City Railway sold ex-dividend 2% per cent at 210 as 
compared with 215 yesterday. Lake Street Elevated was a 
shade lower, but dealings were hardly large enough to make 
a reliable market.

Bonds were dull and slightly lower.

MINNEAPOLIS MONEY MARKET.
There is a. firmer tendency in the local money situation, 

though there is not an active demand for money. Jobbers are 
^°rrow'n& ,a little, and there is some renewing, also a paying 
off, of grain paper. The millers are obliged to borrow more 
than usual at this season, owing to there being so much flour 
tied up in the freight congestion at Chicago and elsewhere. 
I he local market is quotable at 5̂ 2 per cent on choicest en­
dorsed paper. The banks, as a rule, keep well loaned up. 
I here _ is no difficulty in putting money out as fast as grain 

paper is paid off. Outside banks, during the last week, were 
not actively after paper in this market. It was thought by 
some that the little flutter in the stock market made them 
over-conservative about putting out their money for a few 
days. The brokers are not buying endorsed paper at under 
5/4 per cent flat, as they would have difficulty in disposing of 
it and making a commission.

Currency Movement.

Receipts of currency from the country fell off last week 
from the previous week’s total, though shipments to the coun­
try showed no change. The movement either way is very 
small, but the amount going out is nearly three times the vol­
ume coming back. The figures for the week, with compari­
sons, follow:

C u r r e n c y  Received.

From the country
Week ending 

March 7.
. $119,200

Week ending 
Feb. 28. 

$179,300

To the country 
To Chicago . . . .

C u r r e n c y  Shipped.
Week ending 

March 7.
. $332,100 

25,000

Week ending 
Feb. 28. 

$338,400

Total shipped $357,100 $338,400

ST. PAUL MONEY MARKET.
part of the 1 per cent additional declared naturally applies to 
last year’s record.

CHICAGO STOCK MARKET.
(Special Correspondence to The Commercial West.)

Chicago, 111., March 10.— Stocks on the local stock ex­
change during the past week showed more or less irregular­
ity in prices and trading, most of the time, was desultory. 
'Transactions took place in most of the usual issues, but there 
was nothing sensational in any part of the list. At times 
spirited trading took place in the shares of the United Box- 
board company and prices moved up or down two or three 
points on several occasions, but the dealings were mostly pro­
fessional and the shares, for the most part, became the spec­
ulative football of the exchange. There was no news bearing 
on the stocks either of a bullish or bearish nature. During the 
latter part of the week American Can shares commanded a 
good deal of attention and the selling of both issues was con­
sidered fairly good, but the prices held up well in spite of it.

While there is talk of firmness in the local money market, 
the fact remains that money is cheaper here than anywhere 
else in the country. On best endorsed paper the rate is 5 per 
cent, though the banks are not seeking paper, but local jobbers 
are getting money at that rate at their banks. On outside pa­
per, except to some special borrowers, the market is quotable 
at 5/4 per cent. There is very little demand for call money, 
thohgh some millers’ paper at 4@4T/2 per cent has been 
placed here. One bank having some 4Y2 per cent terminals 
intended to mark them up to 5 this week, not caring whether

GEO. B. LANE,
D E A L E R  IN

C o m m e rc ia l  Paper &  Investments
2 0 3  Guaranty Bui lding,  M I N N E A P O L I S .
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they were paid off or not. Some of the banks will buy eastern 
paper at the better rates that are ruling, unless there is a 
speedy advance here. The feeling with some of the bankers 
is that money will be higher a little later, and this sentiment 
is endorsed by one of the largest and shrewdest borrowers 
who recently took a considerable amount of money on six 
months’ time. This is contrary to the views of others, who 
are borrowing on short time, with the expectation of getting 
cheaper money later.

FINANCIAL NOTES.
A state bank is being organized at Wabasso, Minn.
R. O. and J. O. Sinclair, of Iowa, will establish a bank at 

Ladvsmith, Wis.
The First State bank of Waubay, S. D., will establish a 

bank at Big Stone, S. D.
Messrs. Egeland, Collins and White will orgamze a bank 

at Bisbee, N. D., this spring.
The two banks of Milton, S. D., have on deposit $190,000, 

a gain of $61,000 in the last year.
The First State bank, of Detroit, Minn., shows deposits 

on Feb. 6 of $179,463; capital, $20,000.
The Commercial State bank of Barneston, Neb., has been 

chartered. The new bank starts busmess in its own building.
The Northern Trust Co. bank, Chicago, on March 2, had 

$22,562,613 deposits, $11,694,554 loans, and undivided profits, 
$470,392.

The Northwestern National bank of Minneapolis has been 
approved as a reserve agent for the Forest City National bank, 
of Forest City, S. D.

Authority has been granted for the conversion of the State 
Bank of Blooming Prairie, Minn., to the First National bank, 
with a capital of $25,000.

The Illinois Trust & Savings bank, Chicago, on March 2. 
had deposits amounting to $74,116,694; loans, $38,224,512, and 
undivided profits $930,703.

The First State bank, of Moorhead, Minn., has been or­
ganized by local men, and will open for business about May x. 
The capital stock will be $25,000.

The statement of the American Trust & Savings bank, 
Chicago, on March 2, shows, deposits, $17,501,968; loans. 
$11,680,181; cash resources, $7,192,230.

The State bank of Alden, at Alden, Minn., with a capital of 
$30,000 has been granted a charter as a national bank which 
will be known as the First National bank of Alden.

A new bank has been organized at Wyndmere, N. D. The 
capital stock will be $10,000. The officers are George Ottis, 
president; Donald Wright, vice-president and Jas. McGann, 
cashier.

T. E. Rider, vice-president, and Henry Huseby, cashier, of 
the Bank of Shevlin, at Shevlin, Minn, are organizing a bank 
at Mallard. They are also interested in banks at Bagley, Foss- 
ton and Crookston.

C. C. Goodnow will organize a state bank at Pipestone, 
Minn., with $50,000 capital stock. It is expected that the bank 
will begin business on May 1. It is also Mr. Goodnow’s in­
tention to build a fine bank building.

A  bank has been started at the town of Oyens, la., five 
miles from LeMars, by LeMars parties. W. G. Bolser is 
president and A. R. Landi is cashier and general manager. 
The name of the new bank is the Plymouth County bank.

The Moline State Savings bank, of Moline, 111., has quali­
fied under the state law governing trust companies, and has 
changed its title to the Moline Trust & Savings bank. The 
bank is now /empowered to act as administrator, executor, 
guardian or trustee.

The new state bank at Great Falls, Mont., will begin 
business about May 1. G. W. Knar, of the J. W. James Co., 
of East Brady, Pa., will be cashier and manager. The cap­
ital stock will be $20,000 and bas all been subscribed. Branches 
will be opened at Sbelby Junction and Manchester, the new 
woolen mill site.

The Northern Trust Co., of Fargo, N. D.. will open and 
maintain a savings deposits department in their new offices in 
the Magill building. The legislature just adjourned passed a 
law more particularly describing the restrictions and under 
which such a department can be maintained, and with the 
$100,000 capital and the well known standing of the officers 
and directors, it is expected the project will be a success from 
the start.

An Armour, S. D.. report says that another forged check 
was received by the Citizens’ State bank of that place, with 
F. E. Lawrence’s name attached. Mr. Lawrence is a busi­
ness man of Armour, and about a year ago one of his check 
books was stolen. Since then a number of forged checks have 
come to the bank here from distant states for amounts ranging 
from $15 to $35. The check was cashed in Spokane, Wash. 
It was drawn for $15 and indorsed by A. B. Wilson.

Companies have been organized in Kenosha for the pur­
pose of opening two banks, one at Salem and the other at 
Wauconda, 111. Frank S. Komp, president of the Kenosha

State bank, will be president of both institutions. The bank 
at Salem will have a capital of $10,000. J. A. Foster, Jr., will 
be cashier, while Harry O. Van Hart will be cashier of the 
bank in the Illinois city. It will have a capital of $20,000, and 
will be operated as a private bank.

The Merchants National bank of St. Paul has just complet­
ed improvements in its banking room which makes it one-of 
the handsomest in the two cities. The walls and ceiling have 
been decorated, the prevailing color being a pale blue ; and as 
the room is high and well lighted, the effect is decidedly pleas­
ing.

The past year has been successful for the National Bank 
of Commerce of Tacoma, Tacoma, Wash. With a capital of 
$200,000 its net profits for the year have been over $61,000, or 
more than 30 per cent. The statement issued by this bank 
February 6th shows; Surplus and undivided profits, $91,155; 
deposits, $1,598,632; loans and discounts, $1,194,618; U. S. 
bonds, $209,000; cash and due from banks, $418,104; total re­
sources, $1,989,937. Its officers are Chester Thorne, president; 
Arthur F. Albertson, vice-president and cashier; Fred A. Rice, 
assistant cashier.

The management of the First National bank of Lewiston, 
Idaho, has announced that the bank will begin paying interest 
on time deposits. This is an innovation in this section of Ida­
ho. The bank officers make the statement that the bank is 
impelled to this course by noticing that Spokane is rapidly be­
coming a banking and financial center on account of its hanks 
paying interest. The First National, which is largely owned 
l;r- Jonn P. Vollmer of Lewiston and Wallace N. Scott of 
Grangeville, is the wealthiest bank in the state, having re­
sources of nearly $800,000. Its deposits are about $600,000.

Hon. Levi Ankeny, senator-elect from Washington, has 
just purchased a substantial interest in the Old National bank, 
at Spokane, Wash. He has been elected a director. Although 
known as the veteran banker of Washington, through the 
transfer of stock made in this deal he becomes for the first 
time interested in a financial institution of Spokane. Mr. An­
keny has been in the banking' business in Washington for 40 
vears. He established the First National bank at Walla Walla 
in 1878, and is now president of that institution as well as 
president of the First National at Colfax, the First National at 
Pullman, the Columbia National at Dayton, thé Vancouver 
National at Vancouver, the First National at Baker City, Ore., 
and the First National at Pendleton, Ore., besides having im­
portant interests in other banks.

The Merchants Bank of Winona is one of the smaller 
northwestern banking institutions that has made notable 
progress. It was originally organized in 1875, reorganized in 
1879, charter extended in 1899. From 1875 to 1894 it was tin­
der the management of its president and organizer, Mark Will- 
son, and was prosperous and profitable until 1893 when it met 
with losses which wiped out its surplus and impaired its cap­
ital. The present officers and directors purchased the bank 
on April 22, 1897, at 82c on the dollar, since which time this 
improvement has been made good from the earnings, $16,250 
has been paid to its stockholders in dividends, and undivided 
profits have accumulated amounting to $36,843.97. At the 
time the present officers took charge its deposits were $160,- 
coo. They are now $543,582.69. This is a splendid showing of 
what good bank management will do. The capital of the bank 
is $50,000. Emerson D. Dyar is president and Theodore Wold 
is cashier.

BUR G LAR Y INSURANCE
Burglar-Proof Safes, Watchmen and Burglar 
Alarms are precautions. Precaution is expensive 
but does not afford protection.
Protection is afforded only by a Burglary Insur 
ance Policy, with

FRED U. GRAY COMPANY
1214, 1224 Guaranty Building,

M IN N EAPO LIS.
Northwestern Managers for the United States Fidelity and Guaranty Co.

EUGENE M. STEVENS,
Commercial Paper and 

Investment Securities.
Municipal, Corporation and Railroad Bonds. Bank Stocks and 

Local Securities.
127 Guaranty Building, M I N N E A P O L I S ,  M I N N .
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Growth in the Min

CORPORATIONS.
CALU M ET CA N A L  & DOCK CO.— The annual meeting 

of the company will be held April 1. The report is expected 
to show real estate slightly in excess of $50,000, or compared 
with $17,350 last year.

N O R TH W ESTER N  E LE V A TE D .— If negotiations now 
pending for extensions carry, the company will at once place 
a large order for new cars. The expenditures in this direc­
tion will aggregate several hundred thousand dollars.

SLOSS SH EFFIELD  STEEL,— The company reports for 
January profit from operation $264,828; depreciation and 
charges to extraordinary repair and renewal fund, $13,847,- 
general expenses not figured in cost sheets, $3,280; monthly 
proportion of bond interest and taxes, $20,000; net surplus, 
$227,701.

BURLINGTON.— It is reported that the gross earnings 
of the road for the nine months of the current fiscal year 
ending with February have shown a gain of $49,000 a week. 
At this rate for the year ending May 31, the total gain would 
be $2,548.000, making a total gross of approximately $50,000,- 
000. Higher freight rates and better operating weather dur­
ing the next three months, however, is expected to permit 
even a larger showing.

L O U ISV ILL E  & N A SH V IL LE .— A definite statement 
showing how some $15.000,000 of the authorized $30,000,000 
of new Louisville & Nashville 4 per cent collateral trust bonds 
are to be used has been obtained. Between $12,000,000 and ‘

$13.000,000 will be used to refund other issues, and the bal­
ance will be applied toward the completion of certain branch 
lines that were contemplated long before the purchase of the 
Louisville & Nashville stock by the Atlantic Coast Line. J. 
P. Morgan & Co. will probably head the syndicate that will 
underwrite the bonds.

NORTH AM ER ICAN .— A special meeting of the stock­
holders of the North American Co. is called for March 
23 at Newark, N. J., to act on the proposed increase in cap­
ital from $12,000,000 to $17,000,000. Only stockholders of 
record of March 10 will be entitled to subscribe to the new- 
stock. According to the official circular sent to stockholders 
the object of the increase in capital of $5,000,000 is ‘‘to pay 
for the stock of the Laclede Gas Light Co. of St. Louis, 
which the North American Co. has purchased, and to ex­
tend and increase its investment and interests in the gas and 
electric lighting companies in St. Louis and elsewhere;.”

CHECK PROTECTION UP-TO-DATE.
At last the subject of check protection seems to be receiving 

the attention it deserves. For years past, bankers, manufactur­
ers, merchants and corporations have been issuing commercial 
paper that has been a constant temptation to trusted employes 
and a source of great revenue to the fraternity of swindlers. 
Systems have been devised and machines invented with the 
idea of putt'ng a stop to a growing evil of check raising; but 
these have been circumvented time and again. About two 
years ago, however, a Rochester, N. Y., inventor succeeded in
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perfecting a machine which thus far has given absolute pro­
tection to paper upon which it has been used. 1 his machine 
is called the Protectograph, and the fact that it has come rap­
idly into use among the leading monetary and industrial insti­
tutions of the country, including the U. S. treasury, would 
seem to be a sufficient endorsement of its merits.

The Protectograph is a simple, compact and handsome bit 
of mechanism with which, by a single pressure of the lever, 
the limiting line is impressed deeply and indelibly upon any 
preferred part of a check. The indentation breaks and dis­
colors the fibre of the paper to such an extent that subsequent 
alteration of the amount is entirely out of the question. The 
indelible character of the ink is vouched for by prominent 
chemists and all attempts to remove it have thus far failed 
utterly. It is not surprising that the manufacturers of the 
Protectograph find it no easy matter to fill their orders for this 
wonderful little machine, the demand for which has recently 
been greatly stimulated by the publication of instances of 
successful check raising in very large amounts.

Taxation in St. Louis.

The tax rate in St. Louis is 1.95 per cent on a 65 per 
cent valuation. This is equivalent to a rate of only 1.27 per cent 
on the full valuation, such as has been adopted in New York 
city for purposes of assessment on real estate. The explana­
tion of the low tax rate in St. Louis is simple, as in that city 
there is a business tax on sales and stocks of merchandise, 
which produces a large incorqe. Many real estate holders

are anxious to have a business tax applied to this city. T hey 
argue that such an impost would be fair, because the prose-
cut;on of business causes many of the large city outlays,
such as those for police and fire protection, street paving, 
etc. The tax on sales in St. Louis is $1 on every $1,000. 
which is considered very low for the small dealer and a bar­
gain for the large trader.

Paper Currency.
The amount of the several kinds of paper currency out­

standing on March 1 is officially stated :
Denomination. Total.
One dollar ................................................................. $ 76,385.017
Two d ollars................................................................ 45>I06.643
Five dollars .............................................................. 350,618,939
Ten dollars ...............................................................  440,072,162
Twentv dollars ..........................................................  336,297.046
Fifty dollars .............................................................. 58,427,515
One hundred dollars..............................................  88,269,270
Five hundred dollars ............................................... 20,540,000
One thousand dollars .............................................   73,232,500
Five thousand dollars ............................................  29,220,000
Ten thousand d o llars............................................... 97,000,000
Fractional parts ........................................................  35.838

Total ................................................................. ...$1,615,204,930
Unknown, destroyed ........................   1,000,000

Net .....................................       $1,614,204,930
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RAILROAD EARNINGS.
E a r n in g  T h i r d  W e e k  F e b r u a r y .

------Changes----- •
1903. 1902. Inc. Dec.

Union Pacific proper:
3d week Feb.. $466,609 $489,919 .............  $23,310
From July 1 ... 18,952,785 18,663,499 $289,286 .............

E a r n in g s  F o u r t h  W e e k  F e b r u a r y .

1903. 1902.
Central of Georgia:

4th week Feb.. $206,529 $157,449
Month .............  822,969 655,089
From July 1 ... 6,341,606 5,474,532

Grand Trunk System:
4th week Feb.. $670,830 $591,203
Month .........  2,432,761 2,018,926
From July 1 ... 21,761,803 19,576,186

Lake Erie & Western:
Month Feb.......  $356,845 $329,102
From Jan. 1... 729,187 698,975

Mexican Central:
4th week Feb.. $543,928 $331,704
Month .............  1,926,920 1,424,763
Fiom  Jan. 1... 3,946,118 3,038,174

St. Louis Southwestern:
4th week Feb.. $147,857 $154,470
Month .............  572,604 550,859
From July 1.. 5,030,752 5,040,256

Twin City Rapid Transit:
4th week Feb.. $72,300 $62,122
Month .............  280,946 243,149
From Jan. 1... 591,031 513,635

Chicago, Great Western:
4th week Feb.. $158,648 $140,912
From July 1st. 5,162,424 5,154,271

Chesapeake & Ohio:
4th week Feb. $347,309 $306,313
From July 1st. 10,444,381 11,044,745

Detroit United Ry., all Properties: 
4th week Feb.. $69,570 $63,294
From July 1st. 572,436 522,422

Kanawha & Michigan:
4th week Feb.. $22,498 $18,916
From July 1st.. 712,992 722,600

Toledo & Ohio Central:
4th week Feb.. $55,567 $50,381
From July 1st. 2,065,249 1,895,401

Denver & Rio Grande:
4th week Feb. $292,900 $280,800
From July 1st. 11,570,500 11,443,100

Colorado & Southern:
4th week Feb.. $104,621 $98,188
From July 1st. 4,099,072 3,687,614

Evansville & Terre Haute:
4th week Feb.. $33,404 $31,193
From July 1st. 1,145,483 986,412

Evansville & Indianapolis:
4th week Feb.. $6,888 $6,670
From July 1st.. 271,097 230,817

Louisville & Nashville:
4th week Feb.. $727,935 $623,684
From July 1st. 23,286,722 20,297,831

Missouri, Kansas & Texas:
4th week Feb.. $349,301 $290,595
From July 1st. 11,970,846 $11,373,694

Missouri Pacific:
4th week Feb.. $1,117,000 $851,000
From Jan. 1st. 6,335,233 5,292,812

Central Branch:
4th week Feb.. $36,000 $28,000
From Jan. 1st. 189,404 141,575

Rio Grande Southern:
4th week Feb.. $9,122 $11,518
From July 1st. 385,065 388,364

Southern Ry.:
4th week Feb.. $852,856 $745,281
From July 1st. 28,156,918 26,383,425

Texas & Pacific:
4th week Feb.. $304,346 $254,080
From Jan. 1st. 1,901,920 1,940,567

Chicago Terminal Transfer:
4th week Feb.. $33,150 $31,225
From July 1st. 1,146,623 1,065,860

C., C., C. & St. Louis:
4th week Feb.. $375,408 $307,426
Month .............  1,371,370 1,229,706

Iowa Central:
4th week Feb.. $42,316 $54,836
From July 1st. 1,643,483 1,727,251

Detroit Southern:
4th week Feb.. $36,094 $35,408
From July 1st. 957,057 824,965

International & Great Northern:
4th week Feb.. $115,935 $110,253
From July 1st. 3,777,967 3,586,981

Minneapolis & St. Louis:
4th week Feb.. $47,981 $64,107
From July 1st. 2,311,628 2,345,100

Norfolk & Western:
4th week Feb.. $406,351 $295,044
From July 1st. 13,348,896 11,396,440

Peoria & Eastern:
4th week Feb.. $63,793 $41,680
Month .............  219,238 166,719

St. Louis & San Francisco:
4th week Feb.. $671,400 $584,539
From July 1st. 20,974,388 18,221,265

Toledo, St. Louis & Western:
4th week Feb.. $65,584 $46,434
From Jan. 1st. 2,136,782 1,796,125

Canadian Pacific: ___
4th weel£ Feb-. $745,000 $669,000

------Changes——
Inc.

$49,080
167,880
867,074

$79,627
413.835

2.185,617

$27,743
30,212

$212,224
502,157
907,944

$21,745

$10,178
37.797
77,396

$17,736
8,153

$40,996

$6,276
50,014

Dec.

$3,582

$5,186
169,848

$12,100
127,400

$6,433
411,458

$2,211
159,071

$218
40,280

$104,251
2,988,890

$58,706
$597,152

$266,000
1.042,421

$8,000
47,829

$107,575
2,763,493

$50,266

$1,925
80,763

$67,982
141,664

$10,686
122,092

$5,682
190,986

$111,307
1,952,456

$22,113
52,519

$86,861
2,753,123

$19,150
340,657

$76,000

$6,613 
’ 9,504

$600,364

$9,608

$2,396
3,299

$38,647

$12,520
83,768

$16,126
23,472

From July 1st. 28,458,859 24,857,342 3,601,517
Buffalo, Rochester & Pittsburg:

4th week F e b .. $146,229 $88,082 $58,147
From July 1st. 4,806,201 4,i95,492 614,709

National R. R. of Mexico
4th week Feb.. $205,975 $169,591 $36,384
From Jan. 1st. 1.531,316 1,292,527 248,789

Wabash:
4th week Feb.. $410,420 $380,400 $30,020
From July 1.. 14,034,649 12,984,996 1,049,653

Jan uary R eports.

1903. 1902. Inc.
Norfolk & Western:

Gross ............... $1,776,202 $1,516,620 $259,582
Expenses ....... 1,096,001 879,409 216,592
Net .................. 680,201 637,211 42,990
Surplus ........... 467,309 439,753 27,556

From July 1st:
Gross ............... $11,814.867 $10,188,770 $1.626,097
Expenses ....... 7,075,269 5.812,187 1,263,082
Net .................. 4,739,598 4,376,583 863,015
Surplus ........... 3,253,737 3,026,519 227,218

Duluth, South Shore & Atlantic:
Gross ............... $197.279 $192,156 $5,123
Expenses ........ $131,545 129,114 2,431
Net ................... 65,734 63,042 2,692
Deficit ............. 37,350 15,120 12,230

From July 1st:
Gross ............... $1,628,202 $1,572,598 $55,604
Expenses ........ 1,029,233 1,002,764 26,469
Net ................... 598,969 569,834 29,135
Surplus ........... 5,397 22,102

St. Louis & San Francisco, including C. & E. I. :
Gross ............... $2,759,480 $2,394,543 $364,937
Expenses ........ 1,706,767 1,439,158 267,609
Net ................... 1,052,713 955,385 97,328
Surplus ........... 397,720 310,486 87,234

From July 1st:
Gross ............... $18.954,082 $16,790.852 $2,163,230
Expenses ....... 11,504,466 9,444.885 2,059,581
Net ................... 7,449,616 7.345,967 103,649
Surplus ........... 2,970,714 3,308,000

The Colorado & Southern Railway Co. reports for
Gross earnings. $519.807 $452,457 $67,350
Oper, expenses 409,799 337,612 72,187

Net earnings $110.008 $114,845
Taxes ............... 18,057 17,557 $500

Balance ........ $91,951 $97,288
From July 1 to Jan. 31:

Gross earnings. $3,677,151 $3.269.669 $407,482
Oper, expenses 2,773,422 2,385,439 387,983

Net earnings. $903,729 $884,230 $19,499
Taxes ............. 126,403 122,903 3,500

Balance ....... $777,326 $761,327 $15,999
The Chicago Great Western Railway Co. report

ary:
Gross earnings $618,126 $629,088
Exp. and re-

newals ......... 480,204 468,31S $11,886
Net earnings. $137,922 $160,770

From July 1 to Jan. 31:
Gross earnings. $4,575,145 $4.658,537
Exp. and re-

newals ......... 3,264,537 3,283,992
Net earnings. $1,310.608 $1,374,545

Changes----
Dec.

$16,705

$337,286

$4,837

$5,337

$10,962

$22,848
$83,392
19,455

The Minneapolis, St. Paul & Sault Ste. 
reports for January:
Gross earnings. $455,576 $400,715

$63,937 
Marie Railway Co. 
$54,861

Oper, expenses 286,894 209,530 77,364
Net earnings. $168,682 $191,185

From July 1 to Jan. 31:
Gross earnings $4,451,141 $3,793,288 $657,853
Oper, expenses. 2,163,869 1,662,831 501.098

Net earnings. $2,287,272 $2,130,457 $156,815
Rio Grande & Southern:

$40,997 $44,281
Expenses ........ 20,776 25,519
Net ................... 20,221 18,762 $1.459
Surplus ........... 4,082 3,737 345

From July 1st:
Gross ............... $346,847 $345,922 $925
Expenses ........ 167,557 195,735
Net ................... 179,290 150,187 29,103
Surplus ........... 52,074 29,703 22,371

Denver & Rio Grande, including Rio Grande Western:
Gross ............... $1,371,158 $1.367,091 $4,067
Net ................... 550,248 450,040 100,208
Surplus ........... 240,565 220,243 20,322

From July 1st:
Gross ............... $10,651,555 $10,515,516 $136,039
Net ................... 4,320,856 4,002,646 318,210
Surplus ........... 956,103 811,737 144,366

Louisville & Nashville:
Gross ............... $3,060,753 $2,724,756 $335,997
Expenses ....... 2,004,020 1,712,947 291,073
Net ................... 1,056,733 1,011,809 44,924

From July 1st:
Gross ............... $20,548,948 $17,896,183 $2.652,765
Expenses ........ 13,636,886 11.994.874 1.642,012
Net ................... 6,912,062 5,901,309 1,010,753

Union Pacific:
Gross ............... $3,900,261 $3,942.208
Expenses ........ 2,373,676 2,013,740 $359,936

1 526.585 1,928,468
From July 1st:

Gross ............... $30.926.018 $29,387,294 $1,538,724
Expenses ........ 16.427.449 14,957.090 1,470.359
Net ................... 14,498,569 14,430,204 68,365

$22,503

$3,284
4,743

$28,178

$41,947
401,883
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The
Best S Y S T E M . The

Greatest S U C C E S S . The New York Times
“ All the News T h a t ’s F i t t o  Print.’ ’

Our Devices are Admitedly Superior to Bound Books
In arrangement, provision for indefinite expansion, time and labor saving, 
self-indexing and condensation.

T o  O t h e r  I n t e r c h a n g e a b l e  L e a f  D e v i c e s
In| perfection of mechanism which secures maximum, of flexibility, strength, 
durability, and the perfection of alignment.
Our goods are not sold through the stationery trade and can only be purchased direct 
from us. Avoid imitations. Write for our illustrated booklet and tell us your re­
quirements.

J O N E S  P E R P E T U A L  L E D G E R  C O . ,

« «  S Room 503 Oneida Bldg, Minneapolis, Minn.
Northwest Office: ( Room 720 Germania Life Bldg, St. Paul, Minn.

Room 541, 171 La Sal le St. ,  C H I C A G O .

Charles A. Chapman
CO N SULTIN G  ENGINEER.

10 4 0 -4 2  Marquette B u ild in g , C H IC A G O .

Gives more space to news than any other 
New York newspaper. It prints a great­
er variety of news. It gives impartial 
news, free irorn bias. It goes into 
homes that bar other newspapers. It is 
a sane newspaper, neat in typography, 
rational in its news treatment, and in­
dependent in its opinions. It has refused 
to appeal to the vicious, the ignorant or 
the thoughtless.

Special Cable News is one of the most 
important features of TH E  NEW  
Y O R K  TIM ES. The London Times’ 
foreign reports appear in this country 
exclusively  ̂ in TH E  N EW  YO R K  
l IMES. No other American newspa­

per excels TH E NEW  Y O R K  TIM ES 
in the presentation of Domestic Tele­
graphic news. The Associated Press re­
ports are augmented by hundreds of 
Special Correspondents.

BANK CLEARINGS.
Bradstreet’s.

New York . . . .
Chicago .........
Boston .............
Philadelphia ..
St. Louis ........
Pittsburgh .......
San Francisco 
Baltimore
Cincinnati .......
Kansas City .. .
Cleveland ........
Minneapolis .. 
New Orleans ..
Detroit .............
Louisville .........
Omaha .............
Milwaukee ___
Providence . . . .
Buffalo .............
St. Paul ...........
Indianapolis . . .  
Los Angeles 
St. Joseph . . . .
Denver .............
Richmond ........
Columbus, Ohio
Seattle ..............
Albany .............
Portland, Ore..
Toledo .............
Peoria ...............
Hartford .........
Rochester ........
Des Moines
Spokane ...........
Sioux City ........
T a co m a .............

Week ending 
March 5, 1903.
, .$1,500,989,756 
. . 202,243,133
. 136,238,705

.. 120,214,888
51,703,457 
51,874,169 
37,258,123 
27,188,135 
22,417,000 
19,906,033 
16,454,796 
12,130,770 
16,331,716 
10,754,914 
11,806,734 
9,503,028 
8,176,717 
7,025,400 
5,840,235 
6,906,891 
5,657,828 
6,034,459 
6,165,399 
4,178,844 
3,696,802 
5,325,900 
4,425,974 
3,933,737 
3,520,147 
2,935,216 
3,434,810 
3,109,875 
2,764,742 
3,262,263 
1,964,223 
1,642,326 
2,079,888

Compared with 
March 6, 1902.

Inc. Dec.
p. c. 
14.4

p. c.
4.4

'2Â
6.3
3.3

40.2
32.2
21.7
10.5
24 ! 9

1.2
20.4
7.9
9.8

10.5
20.0
7.5
6.0

16.5
5.9

33.8
15.4

12. i
9.8

4Ÿ2
36.5
44.3
25.8
26.5

i 8 " 3
1.8

14.4
10.4

Ì6Ì3
" 6 ! 9

87 ! 8
Totals, United States.. . . ............. $2,406,765,764 12.2

Total, outside New Y o rk .... ........... . 905,776,008 8.9
DOMINION OF CANADA.

Montreal ............. ............. $18,326,986 14.1
Toronto ................. ............. 16,949,411 18.8
Winnipeg ........... .............  3.672,292 30.9
Halifax ............... 1,479,661 11.2
Ottawa ................. .............  1,917,458 5.2
Vancouver, B. C. ............. 1,081,546 40.9
Quebec ................. .............  1.505,926 14.3
Hamilton ............. .............  935,140 6.3
St. John, N. B .. . .............  765,005
Victoria, B. C . . . . .............  486,774 99. 1
London, Ont........ ............ 957,403

Totals ............. ...........  $47.120,199 1.9

F e b r u a r y B a n k  Clearings.
Bank clearings of western cities for February, 1903, and 1902,

as given by Bradstreet’s, follow:
1903. 1902.

Chicago ...............................................  629,460,544 620,987,881
Minneapolis ........................................  46,926,246 44,587,662
Omaha ..........................................   27,925,700 25.575,020
Milwaukee .......................................... 29,130,218 22,402,911
St. Paul ............................................... 20,881,374 19,517,998
Peoria ..................................................  11,239,452 12,758,016
Des Moines ........................................  8,152,513 6,942,394
Sioux City ...................................   5,827,980 5,995,586
Davenport .......................................... 3,573,670 4,552,678
Springfield, 111..................................... 2,593,953 2,230,522

Fargo, N. D .........
Rockford, 111........
Bloomington, 111.
Quincy, 111...........
Sioux Falls, S. D 
Jacksonville, 111.. 
Fremont, N eb ...

1,828,607
1,653,658
1,589,471
1,178,542

899,966
753,621
799,969

1,639,111
1,431,482
1,477,011
1,264,899

919,157
639,908
764,238

Totals Northwestern 794,415,484 773,686,474
St. Louis ...........................................  185,162,793 190,820,117
Kansas City .......................................  75,446,125 73,518,749
St. Joseph .......................................... 19,385,047 18,444,443
Fort Worth ........................................ 11,687,015 9,046,936
Topeka ...............................................  5,750,366 5,415,151
Wichita ...............................................  3,184,358 2,967,013

Totals Southwestern .................  300,615,704 300,212,409
San Francisco ..................................  115,788,786 88,515,351
Los Angeles ...................................... 21,379,252 17,089,900
Denver ...............................................  15,036,870 16,164,104
Seattle ................................................. 14,717,149 11,093,356
Salt Lake City..............................  9,950,865 12,121,527
Portland, Ore...................................... 12,468,195 10,181,587
Spokane, W ash.................................. 7,182,547 5,698,328
Tacoma ...............................................  7,521,157 4,267,934
Helena ................................................. 2,234,342 2,164,908

Totals Far-western 206,279,163 167,296,995
Grand Totals, U. S ..................... 8,419,187,955

Outside New York..........................  3,177,976,945 8,326,203,629
2,977,233,653

Minneapolis  Secur it ies.
Quotations furnished by Eugene M. Stevens, Commercial 

Paper and Investment Securities, 123 South Third Street, Guar­
anty Building, Minneapolis. Minneapolis, March 12.

German-American Bank ............................
First National B a n k ....................................
Germania Bank ............................................
Hennepin County Savings Bank.............
Minneapolis Trust Company .....................
Minnesota Title Ins. & Trust Co., pfd. .
Minnesota Loan & Trust Company.........
National Bank of Commerce.....................
Northwestern National Bank.....................
St. Anthony Falls Bank..............................
South Side State Bank................................
Security Bank of Minnesota.....................
Swedish-American National Bank.........
Minneapolis Gas Light Co., consolidated

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

idated 5’s 1929 ........................................
Minneapolis Brewing Co., common..........
Minneapolis Brewing Co., preferred ....
Minneapolis Brewing Co., b o n d s .............
Minneapolis Syndicate ..............................
Minneapolis Threshing Machine C o........
North American Telegraph Co...................
Twin City Telephone Co., first mort­

gage 5’s 1913-26 ......................................
Twin City Telephone Co., com mon.........
Twin City Telephone Co., preferred ....

Bid. Asked.
Last
Sale.

130 110
175 i 85 180
100 105 105
150 150
140 Ì45 140 ■
112 115 110
127 135 127
140 142 145
195 200 195
140 150 150
135 130
160 Ì65 160
122 122
111 113 115
103% 104
99 100 ‘ 99

106
110 Ü6 ÜÔ
102 105 102
150 160 16070 73% 75

101
ÌÒÒ

ÌÓ5 105

St.  Paul  Securit ies.
The following quotation on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 Merchants’ National bank build­
ing, St. Paul. St. Paul, March 12.

L a st
^ ^ Bid. Asked. Sale.Capital Bank .................................................  112% 115 HO
First National Bank...............................................  . . .  280
Merchants’ National Bank......................  137% . . .  135
National German-American Bank...........  133 136 132Digitized for FRASER 
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St. Paul National Bank........... ..................
Scandinavian-American Bank .................
Second National Bank.................................
State Bank ....................................................
Union Bank ....................................................
Security Trust Company............................
St. Paul Title & Trust Company ($50).. 
Minnesota Transfer Ry. Co. first 5s, 1916 
Minnesota Transfer Ry. Co. first 4s, 1916 
St. Paul Union Depot Co. first 6s, 1930.
Union Depot Co. consol. 5s, 1944.............
Union Depot Co. consol. 4s, 1944...............
Interstate Investment Trust C o...............
American Light & Traction Co. c o m ... .
American Light & Traction Co. pref.......
St. Paul Gas Light Co. 1st 6s, 1916.........
St. Paul Gas Light Co. Cons. 6s, 1918-----
St. Paul Gas Light Co. Gen’l 5s, 1944....
St. Paul City Ry. Co. Cable 5s, 1937........
West Publishing Company, C om m on.... 
West Publishing Company, Preferred... 
St. Paul Fire & Marine Ins. Com pany...
St. Paul Trustee Company........................
Superior Water, Light & Power C o.......
Superior Water, Light & P. Co. 1st 4s,

1919 ..............................................................
Chicago Transfer & Clearing Co.............

*And interest.

105
130 Ì35 Ì3Ó

215
ióó

Ì20
‘ ¿3%

ióó
*Ì06 109 ÌÓ6

95 97
*125 130
*110 115
*100 106

136 140 Ì4Ó
59 62 59%
96 98 98

*117 120 117
*116 118 116
*92i/2 94 921/4

*112 114 113
250 300 250
105 107
171 175 Ì7Ì
96 100
10 'ió
73 75 75-
96 98 96

St. Louis  Securities .
Reported for T h e  C o m m e rc ia l  W e s t  by

Geary, 421 Olive Street.
Billon-Crandall-Mc- 

March 9, 1903. 
Surplus and

Bank Stocks—
American E xch an g e........
Boatsmen’s .................
Bremen ..............................
Fourth N ationa l...............
Franklin ...............................
German Savings Inst.
German-American ...........
International .....................
Jefferson ............................
Lafayette ............................
Manchester ........................
Mechanics’ National . . . .  
Merchants’ -Laclede Nat’ l 
Nat’ l Bank of Commerce. 
Northwestern Saving
South Side Bank...............
State National .................
Southern Com. & Sav. Ba
Third National ...............

Trust Companies: 
American Central Trust..
Commonwealth Trust 
E. St. L. Trust & Sav.
Germania T r u s t ..........
Lincoln Trust .............
Mercantile Trust ........
Missouri Trust ...........
Miss. Valley Trust . . .

Bk

Capital.
Undivided
Profits. Quotations.

. . $500,000 $577,292.36 337 338
. . 2,000,000 1.121,200.15 235 237%
.. 100.000 258,622.86 335
. . 1,000.000 1,076,853.32 345 346
.. 600,000 267.025.34 190
.. 500,000 1.274,351.19 420 425
.. 150,000 940,079.00 *975
.. 200,000 98,721.66 175 195
.. 200,000 110,005.44 240
.. 100,000 700,142.58 625
.. 100,000 25,000.00 136 i 38
.. 2.000,000 2,403,753.77 290 293
.. 1.400,000 733,894.62 316 318
.. 7,000,000 8.141,772.89 373 374
.. 200.000 164,622.14 195

200,000 60,128.50 145 150
.. 2,.000,000 722,094.41 198 200
ik 100,000 33.422.53 *135
. . 2,000,000 1,300,963.29 329 330

. .. 1,000,000 530,665.18 169 170

. .. 1,500,000 1,583.327.27 195 196
.. 1,865,000 3,164,500.00 296 297
.. 250,000 287.696.07 * 230
. . 1,000.000 1,076,859.06 227 228
. . 2.000.000 1.676,339.76 254 255
. . 3,000,000 6.787,609.94 402 404
. . 2.000.000 347,533.11 127 128
.. 3,000,000 4,643,941.47 458 460

Chicago F oreign  E xc h a n g e .
The National Bank of the Republic. Chicago, quoted foreign 

exchange at close of business March 10, as follows:
Sterling— 60 days sight. Demand.

Posted rates ...................................................  H ,? ?  ¿'tavActual ........... .................................................  4.83% 4' 861/2
Commercial ........................................................... ■} • 2“ /4

B a n k  of England rate 4 per cent, private rate of discount 3%. 
per cent. _

M a rk s- 60 days’ sight. Demand
Actual .............................................................. 'q Î jq ’ îfiCommercial .................................................... 94-4
Cables ........................................................ .. • • •

Bank rate 3ys per cent, private rate 2% per cent.
Francs— 6° days’ sight. Demand

Actual ..............................................................  \']q3/ ' *■>' 17M,Commercial ..................................... .......... *..........¿?.19,4 • /a
Cables ...............................................................  h.lo7s ..........

Bank" rate 3 per cent, private rate 2 per cent.

ST. PAUL BANK CLERKS’ ASSOCIATION.
The following history of the St. Paul chapter is from 

the Bank Messenger, published by the secretary of the Min­
nesota Bankers’ Association: , . c .

The facts and events comprising the history ot the St. 
Paul Chapter American Institute of Bank Clerks, have their 
origin front the moment it became evident to the bank clerks 
of "this city that similar organizations were being created 
throughout'the country and prospering beyond expectations 
that they were enlivened to the situation and forthwith caused 
a general call for a meeting to be issued, to discuss plans and 
the advisability of organizing. . , v

This meeting- took place in the lecture room of the V. M. 
C. A. on Oct. 28, 1901, and was addressed by Mr. S. R. Flynn, 
formerlv national bank examiner, who Encouraged an 
effort to effect a consolidation of the interest at heart, with 
the result that a temporary organization was the outcome with 
W  B Clow as chairman, and C. S. Dieter as secretary.

The appointment of a membership committee, embracing 
a representative of each bank, and a special committee to 
draft a constitution and formulate plans for future work, 
was the keynote that launched the association on the road to 
success Nov. 4 of the same year, with a membership of 40.

Those elected to office and to constitute the executive 
board were the following: Otto M. Nelson, president: H.
Van Vleck. vice-president; W. B. Clow, secretary, and Henry 
Vonder Weyer, treasurer. Executive board. A. L. Roth, J. 
L. Haas, P. W. Kempien.

The same officers preside over the association at the pres­

ent time, with the exception of the secretary, W. B. Clow 
(resigned to conform with the requirements of the constitu­
tion, having been recently elected assistant cashier of the St. 
Paul National bank), and has been succeeded in office by P. 
W. Kempien. The present executive board is composed of 
J. J. Regan, C. E. Robertson and J. M. Anderson.

Regular meetings were held every third Monday of each 
month in the rooms of the St. Paul Chamber of Commerce, 
and were addressed on Nov. 18 by Mr. Jos. Chapman, Jr., 
of Minneapolis, who spoke briefly on the success of the Min­
neapolis chapter, and the benefits the members derived from 
the organization. Mr. W. P. Westfall was then introduced 
and spoke on the Torrens system of registration.

Dec. 16 the association was honored by the presence 
of Judge E. A. Jaggard, who gave an interesting and in­
structive address on the subject of “Taxation of Banks, Mon­
eys and Credits.”

The members indulged in an informal “smoke social’' on 
Jan. 11, 1902, at which papers by Mr. Brigham Bliss, on the 
familiar workings of the “Clearing House;” Mr. F. O. Willius 
on “ Savings Banks;” Mr. Ira C. Oehler on “Trust Com­
panies,” and Mr. J. J. Regan on “ Pay Day,” were read and 
set forth in a highly interesting and attractive manner. Stere- 
opticon views on Lake McDonald by W. B. Clow, as well 
as music, recitations and vocal numbers by other members, 
helped to make the evening a most enjoyable one.

O11 Jan. 20 the association was addressed by Mr. G. M. P. 
Pridham, choosing for his subject “The Banker as a Scholar,” 
and by Henry Vonder Weyer on “Letters of Credit.” Mr. 
C. H. Van Auken also read a paper which was read before the 
Chicago Bank Clerks’ association by J. B. Forgan.

At a special on Feb. 5 Mr. L. D. Wilkes, of the Equitable 
Life Insurance Co., entertained the members with an instruct­
ive address on Life Insurance.”

These interesting talks by men of local prominence were 
proving a drawing card, for the gradual increase of our mem­
bership to 100 attested to that, and necessitated the calling 
of special meetings to satisfy the irresistible longings of the 
members, and at the regular meeting on Feb. 17, after an 
address on Receivership,” by H. W. Lightner, it was resolved 
that the St. Paul association become a member of the Amer­
ican Institute of Bank Clerks, with which organization it 
has been affiliated since that time, and for the moral as well 
as the financial support of all the banks in the city, the offi­
cers thereof were duly elected to honorary membership.

At the special meeting of March 5 Mr. A  M. Peabody 
spoke on the subject of “Money and Banks,” giving special 
attention to “ Stocks and Bonds,” and on March 17, the sea­
son of intellectual discourse was brought to a successful close 
with a lecture by Prof. T. B. Tiffany on “Notes and Bills.”

As the vacation months were drawing near, the associa­
tion adjourned for the season, and after a rest of several 
months again resumed operations at the old stand on Nov. 
8 last.

The committee, however, had not been idle, and went into 
executive session some time prior to the opening exercises, 
and after considerable discussion and exchange of congratu­
lations on the undisputed success of the organization the 
past year, and the oropitious outlook for the season of Tgo3, 
it was voted to engage Prof. James Paige, of the State Uni­
versity law school, for a series of ten lectures on “ Commer­
cial Paper,” to be given every second and fourth Saturday of 
each month.

With the addition of several bank clerks from Stillwater, 
the membership now numbers no. These lectures have 
proven to be of a highly instructive character, and 
judging from the compliment paid the members by Prof. 
Paige upon their knowledge of the different subjects, the 
benefits accruing therefrom have been far reaching and tend- 
;ng to enhance the value of the bank clerk’s services in the 
interest of the institution he labors for, and ultimately promote 
his own welfare.

However great the educational advantages derived from 
these lectures, the social side has not been neglected this 
year, for the association gave another delightful “ smoke social” 
with entertainment on the evening of Jan. 17 last, and it was 
thoroughly enjoyed by the large attendance. In all probability 
at the conclusion of the discourse upon commercial paper a 
banquet will be given, to which all the bank officers will, be 
invited, and thus close an active season in a Maze of glory.

Eastern and Western Enthusiasm.
President Eliot, of Harvard College, says: “Eastern men

seem to get things done and accomplish their purposes quicker 
than western men. The d;fference between eastern and west­
ern men, I notice, is that eastern men bottle up their enthusi­
asm. Western men let it pop out. Enthusiasm is natural 
steam. It doesn’t become effective unless it is confined. It 
must be confined in the cylinder and not let out except to do 
work.”

The International Audit Co., Chicago, issue a booklet, “Au­
dits and Their Advantages,” that should be read by every 
business man. Sent on application.
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The Farm Land Movement.
The following are late farm land transfers, as taken from 

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

M INN ESO TA.

Stevens County.— N El4 23 and se% 29-123-41, $10,850; w /  
and ne%  15-126-44, $10,800.

Dodge County.— Sy2 n e^  sec. 10, Ashland, $3,400; n% 
neH sec. 10, Ashland, $4,600.

Pipestone County— SWI4 4-107-46, $6,240; nwj4 9-107-46, 
$6,560; swH 12-105-47, $8,000.

Dakota County.— 160 acres in sec. 11, Greenvale, $2,000; 
160 acres in sec. n , Greenvale, $2,000; 80 acres in sec. II, 
Greenvale, $3,600.

Wright County.— Cokato—  Sj/2 nw;S4 sec. 35, $2,200. Mid- 
dleville— W l/2 se% sec. 12, $2,800.

NORTH D AK O TA .

Barnes County— SW H 22 and sejkt 21 and se*4 20-139-61, 
$7,600; eha 1-139-56, $3,560; eV2 9-142-60, $7,360; wy2 29-141- 
60, $2,400; ê 2 15-13^-57, $2,000; ne%  24-142-57, $2,400; ne%  
7-140-56, $1,200.

Stutsman County.— S a n d  neH 25-139-68, $4,800; se 4̂ 26- 
139-63, $1,650; se% and s y  ne%  26-140-63, $3,600; nej4 I-I43- 
63, $1,118; sel4 6-142-63, $2,560.

Benson Gounty.— SWf4 sec. 29, range 68, $2,000; ne% 
seH sec. 18, nw ^ swH, s 2̂ nw% 17-151-70, $1,500.

Steele County.— S E *4 sec. 28, Golden Lake, $1,200; se% 
sec. 20, Melrose, $3,200; all sec. 5, Hope, $5,700.

McHenry County.— FJ/2 sec. 19, wy2 swT4  20-159-78,

$1,900; sw 4 35-157-77, $1,100; ey2 nw % and lots 1 and 2, 7- 
158-75, $1,300.

Cavalier County.— N E4  27-160-58, $3,225 ; sw^t 29-159-58, 
$2,850; swH 18-161-57, $1,500; ne% 30-161-60, $3,280.

■ Cass County.— NW H 7-141-53, $1,698; ne!4 25-137-52, $1,- 
760; ny2 17-148-53, $1,800; ej4 9-143-54, $4,000; w/2 17-142-53,
$9,320.

Walsh County.— SE%  6-155-54, $3,925; ne}4 6-5-4, $3,925; 
ny2 n w 4  31-158-53, $3,100; sy2 n w 4  31-158-53, $2,675.

SOUTH  D AK O TA .
Brookings County.— Und. 4  sw}4 nw}4 4 and lot 2, and sR> 

5-i 10-50, $2,000; sw 4  113-10-50, $8,500; nw%. 3-110-48, 
$3,000; sw 4  25-111-48, $4,000.

Minnehaha Countv.— SW H 7-104-50, $5,600; se% 10-102- 
49, 106 acres, $6,560; se*4 10-102-49, $7,000; ne% 35-104-52, 
$6,700; ny2 seH and ny2 swH 31-102-47, also ne4  se4  36-102- 
48, $11,750; sw*4 13-104-49, $3,600.

Charles Mix County.— NEJ4 25-100-67, $4,000; s y  sej4 31' 
97-61, $2,000; n w 4  11-97-68, $2,000.

Yankton County.— SW^i se!4 sec. 1, sj4  sw4  sec- L 1,w4  
sec. 12, wy2 ne}i sec. 12, ne% sw%. sec. 12 and n w se% sec.
12-93-55, $21,600.

IOW A.
Franklin County.— SW H 28-91-22, $2,000; s4  sw*4 28-91- 

22, $3,000; w y2 sw y  17-92-20, $6,800.
Chickasaw County.— 46% acres 17 and 20 96-13, $2,882; 

120 acres 29 and 31 95-13, $6,600; 100 acres 2-96-13, $5,400; 
60 acres 2-96-13, $2,700. $2,700.

Hamilton County— NH sw4 - 13-87-26, $5,200; wy2 neH 
22-87-23, $6,000; : ep4 sej4 20-88-26, 48 acres, $2,300.

Ida County.— N W 4  34-89-41, $7,000; nw4  29-89-41, $2,- 
080; all interest in s*4 sw 4  21-89-40, $4,560; eJ/2 s 22

M A N I T O B A  A N D  A S S I N I B O I A  L A N D
AND W IN N IPEG CITY PR O PER TY.

For Particulars 
Write or Call on N a re s , R o b in so n  &  B la c k , w in n ip ë o ?m â n !

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

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

J. B. TA B O U R
Solicits the placing of yonr money and the care 
and sale of your property. Twenty years’ ex­
perience. References.

410 First Ave. South, MINNEAPOLIS.

J A E G E R  &  T O R E L L E
MINNEAPOLIS REALTY, 

Minnesota and Wisconsin Lands, 
Suburban Property, especially Lake Minne­
tonka Lots, Cottages, Fruit Farms and Acres.

Catalogue on application.
310 Bank of Commerce, MINNEAPOLIS.

W. Y. Dennis, Pres. J. S. Hooper, Sec’y Geo. T. Halbert, Atty. 
F. C. Sammis, Manager Insurance Department.

General Care and Supervision Minneapolis 
Realty.

We offer a selected list of First Mortgage Loans on Minneapo­
lis Homes that we have built the past year in amounts from 
$500 to $3,000 paying 6 per cent net to the investor. Interest 
collected and remitted free of charge.

Bank of Commerce Bldg. MINNEAPOLIS, MINN.

T H E  A M ER IC A N  M ORTGAGE ANO IN V E S TM E N T CO,
210-218 Enclieott Bldg:., St. Paul, Minn., offer choice 
FA R M  M O R T G A G E S  to conservative investors at 
attractive rates. Correspondence invited. All loans per­
sonally inspected. Send for our list of loans.

A. D. W a r n e r , E . P . A ndrus, H e n r ik  Strom ,
President. Vice Pres. Sec’y and Treas

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

David C. Bell Investment  
Co., Minneapolis.

Established 1880. Incorporated 1889.
CHOICE FIRST MORTGAGES

S ecured  on n ew  m odern res id en ce  p ro p erties  in 
M in n ea p olis, each  se c u r ity  h a v in g  been p e rs o n a lly  
in sp e cte d  and approved  b y us. M any y ea rs  e x p er­
ie n ce  en ab les  us to g et th e  b est s e c u r it ie s .

R e fe r  to an y B an k  in  M in n eapolis.

lSi/Z\gi A No. 1 investment payingD j  ,  L /  Vy a good per cent. One of 
the best located apartment houses in the city of 
Minneapolis, twenty-five flats, seven rooms 
each, fully modern, very desirable, always full, 
land 110x165 feet; income over $900 per month. 
It will pay you to look into this. Non-resident 
owner, very anxious to dispose of the property

L A U D E R D A L E  &  C O .
Temple Count, Minneapolis.

Elw ood S. C orser, P res. B ester B. E lw ood, V -P res 
W illia m  B . T u ttle , T rea s. Edw ard B . N ich o ls , S ecy

Corser Investment Co.,
E S T A B L I S H E D  1870.

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

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

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

LU TH ER  S. CUSHING
Management of R E A L  E S T A T E .  

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

THE VERY BEST LANDS IN THE VERY BEST STATES
Timber, Prairie, Wild, Improved Lands in 

niNN ESOTA, WISCONSIN, NORTH DAKOTA.
We are owners, and can sell you farm lands that will please you and 

make you money, no matter what kind you want or where you want it. Write 
for our descriptive eirculars. Large tracts a specialty. Agents wanted in 
every city.

BU R CH A R D -H U LB U R T IN V E S T M E N T  CO.
Manhattan Building, - i - - » St, Paul, Minn,

Endicott Building, ST. PAUL.

J. R. CALHOUN,
500 Oneida Building, MINNEAPOLIS.

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

References; Drexel Estate, PMIadrlnhia, ( ra m  lank in MinneaMlI.
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and swr4  nwJ4 -23-88-40. $6,600; 11-86-40, $10,533; s
and eL  swRj 26-87-40, $8,000.

Palo Alto County.— N J/2 swj/j and sejj sw jj 23-93-33, $7.- 
800; sw jj 20-94-33, $10,000; wH swYx except C., M. & St. P. 
R y right of way of 21-96-33. eL  nw^ 28-96-33, $9,420.

Polk County.— SER; ne% 21-10-25, $3,150; sT/2 seRj 5-81- 
23, $6,000; nj4 se%  and sy2 sr/> ne%  7-81-23, $8,400; nwj4 
swRj 4-78-22, 2̂,800.

Calhoun County.— EH sw jj 2-66-32 ex R. R„ $6,240.
Shelby County.— SWj4 2-78-38, $13,600; nw% 9-80-37, $6,- 

200; sl/2 nwf4 22-79-37, $6,500.
Woodbury County— EH neH 13-86-42, $4,400; seH 14-89- 

44, $9,600.
W ISCON SIN .

Marinette Count}.— SET* sw% 35-18-4, neH sw%, part 
se%  nwH 2-17-4, $3,500; ne%  swRj nwH  seRj 28-14-4, $2,500.

Dodge County.— Forty acres sec. 35, Lowell, $4,000; 80 
acres in sec. 7, Oak Grove, $6,400; 128 acres in sec. 30, Port­
land, $9,450; 80 acres, sec. 34, Trenton, $9,000.

Douglas County.— NH swRt 16 and und. H seRj 16, all 
49-10, $1,560; nw%  nw jj 21-18-14, 5 be, $1,950.

INTERESTING FACTS ABOUT THE WEST.
The Business Men’s association, of Helena, Mont., intends 

to do something to advertise the city and its resources. For 
this purpose it has made arrangements for the employment of 
a competent secretary and the starting of a press bureau.

The Omaha Commercial club’s closing banquet for the sea­
son of 1902 was given March 3 at the clubrooms and was the 
most pretentious of the season. I he newly renovated rooms 
were used for the first time at a meeting of this kind. About 
125 members of the club and invited guests were seated around 
the tables.

The excitement over northern Morrow and western Uma­
tilla government lands, which began with the discovery of 
artesian water at Castle Rock, and the nearing prospect of a 
government ditch, has doubled with the announcement from 
Washington that 2,000,000 acres have been withdrawn west of 
the Umatilla river and are open to homestead entry only.

Minot, N. D., Optic: “As sure as history repeats itself,
just so sure 5,000 people, hailing from all parts of the country, 
will land in Minot between this date and the first day of April. 
The first consignment will arrive about the middle of March 
and continue to arrive until the end of the month. Begin­
ning with the first of April a large number of homeseekers 
will go through Minot on the Soo bound for Canadian points.”

Spokane now has at least 50,000 people, according to the 
most conservative estimates based on the new city directory. 
The directory, which is now nearly completed, will show 
about 22,500 names. That is an increase of 1,750 names over 
the directory of last year. The directory officials figure that 
this number should be multiplied by at least two and a half 
in order to get the correct population of the city. On that 
basis the town has 56,250 people.

Montana dealers in agricultural supplies report that the 
demand for alfalfa seed this season is so great as to materi­
ally increase its price. The cost of alfalfa seed has gone up 
some 70 per cent, owing to the increased demand, a circum­
stance which indicates that large areas of land in Montana 
and other western states are being devoted to the cultivation 
of this kind of forage. The farming community is evidently 
preparing to meet the new range conditions which point to 
the winter feeding of live stock as a leading and profitable 
industry.

A  call has been issued to the stockholders of the Horse­
shoe Mining company to meet at Buelah, Wyo., Monday, 
March 16, when a reorganization of the company will prob­
ably be affected. An offer of controlling stockholders to turn 
over 4,000,000 shares of stock for cancellation, thus reducing 
the outstanding capital stock from 8,000,000 to 4,000,000 shares, 
will probably be accepted. With the issuance of a second 
and more complete report of the condition of the Horseshoe 
Mining company’s properties at Lead by the executive com­
mittee of the company, and which on its face does not hold 
forth much promise of dividends to stockholders, the price of 
stock, which has been steadily declining since the discontinu­
ance of dividend payments, may take another slump. The 
situation, however, is not as serious as is reported, accord­
ing to local stockholders, who are in control, and it is believed 
that as soon as the capital stock of the company is cut in two 
all obligations settled and the work of developing the mines of 
the company is continued under skilled engineers, the company 
will again be able to pay dividends.

Letson & Burpee, of Fairhaven, Wash., have recently made 
big improvements in their shingle machines, on which they 
have made applications for patents. One of the principal im­
provements consists in the simplified method of driving the 
carriage. As the machines have heretofore been built to drive 
the carriage, there were three counter shafts between the 
main arbor and the carriage. The first two were connected 
by a small pinion working into a large internal gear. This was 
to bring down the speed. The second and third shafts were 
connected with eccentric gears. This was to give a quick 
return to the carriage. On the end of the third counter

shaft was a crank with connecting rod. This gave the car­
riage the slow forward and quick return motion. But one- 
shaft is now used, where there were three. On the end of 
this shaft there are two pinions of different sizes which en­
gage in a gear of rather peculiar construction. This gear 
forms a part of the connecting rod for driving the carriage 
farward and backward. It is an internal gear of oblong shape, 
the top and bottom of which is a straight rack and the con­
necting ends are semi-circular internal gears. The top part of 
the gear is not in line with the bottom part, but is offset to 
one side. I he carriage is fed forward by the small pinion 
working in the offset rack on the top side. The gears being 
kept into proper contact by a roll on the end of a shaft work­
ing in a cam track. With the new drive there is obtained not 
only the slow forward and quick return to the carriage, but 
the feeding of the carriage forward and backward with a 
pinion and rack gives it a uniform backward and forward speed 
which is not possible to obtain with any crank motion. Be­
sides the improvement to the drive of the carriage, the car­
riage itself has been very much improved in many respects. 
With the improved carriage and improved drive it is easier 
to run the carriage one-third faster than it was before.

The Commercial <̂ ub, of Council Bluffs, la., held its first 
annual meeting last week, and now starts out fully organized 
for its expected career of usefulness in promoting the interests 
of Council Bluffs. Victor E. Bender was re-elected presi­
dent by the new board of directors, and the same honor was 
accorded to the other officers, who w ere: Chris Jensen, first
vice-president- W. H. Kimball, second vice-president; Ernest
E. Hart, treasurer; M. F. Rohrer, secretary. The election of
an executive committee resulted in the selection of five men 
who have filled the position since the organization of the club, 
namely: H. H. Van Brunt, H. W. Binder. C. W. McDonald,
F. R. Davis and H. A. Quinn. There are 50 directors elected.

Minneapolis February Lumber Business.

Shipments of lumber from the Minneapolis market dur­
ing the month of February show about 15 per cent increase 
over the volume of the shipments for January, but they are 
still small as compared with February of last year, and small­
er in proportion than was the business of January. The total 
shipments were about 23H million feet, as compared with 
more than 31 million feet during February, 1902, and the 
total for January and February falls about 25 per cent below 
the total for the corresponding two months of last year.

I here are three princ’pal reasons why business this year 
has not been as it was during the early part of last year.
I he first of these is that the severe winter has kept builders 

from making improvements. Last year the winter was com­
paratively open and a large amount of building was done dur­
ing the early months of the year. This year it has been prac­
tically impossible to do so. the second reason for the 
light trade is the light stocks and poor assortment in the hands 
of the wholesalers. * The heavy demand of last season cut 
down the surplus stocks so that manufacturers have been 
compelled to decline order after order. There is another 
reason to which a considerable falling off in trade can be 
attributed, and that is the inability of shippers to get cars for 
their lumber. The railroads have proven utterly incapable of 
handling the business offered, not only in lumber but all 
other lines. The situation in this respect is somewhat better 
at present, but requests for cars are still made with only par­
tial response.

During the early part of last year Minneapolis manufac­
turers were making vigorous efforts to fill up the broken 
stocks with lumber from outside mills. Their efforts this 
year have been no less energetic but results have not been 
as satisfactory because it was impossible to find stocks in the 
country upon which they could draw. Following is a record 
of the month by weeks and a comparison of the receipts and 
shipments for Januarv and February of last year and of this:

February 2-3 ...........
Week ending- Feb. 10 
Week ending Feb. 17 
Week ending Feb. 24 
February 25-28 ..........

Receipts. Shipments. 
960.000 1.568,000

2.544.000 5,120,000
2.544.000 6,576,000
2.496.000 5,552,000
2.064.000 4,672,000

Total ............................................................ 10,608,000
February, 1902 ...........................................14,790,000 23.488.000

31.605.000
Decrease 4,182,000 8,117,000

S u m m a r y .
——Receipts------ ------Shipments------
1902. 1903. 1902. 1903.

January .................  13,710,000 11,776,000 25,935,000 20,032,000
February ...............  14,790,000 10,608,000 31,605.000 23,488,000

28,500,000 22,384,000 57.540.000 43,520,000
—Mississippi Valley Lumberman.

Banks Busy at Mexico, Mo.

Mexico, Mo.— The three Mexico banks broke all records 
this week. Their aggregate deposits reached $1,260,000. It 
was due to the unprecedented activity in real estate. The new­
comers are mostlv from Iowa and Illinois. It is said that one 
man brought $40,000 with him to this city in a valise.Digitized for FRASER 
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(Special Correspondence to The Commercial West.)
Hogs.

South St. Paul, March 11.— Six large markets had an ag­
gregate hog supply during the first three days this week of 
about 139,500 head, against 134,300 for the same three days of 
the previous week, and 187,900 for the corresponding period 
last year. During the first three days this week South St. 
Paul received about 8,400 hogs, compared with 7,488 for the 
corresponding three days of the preceding week and 6,876 for 
the same period last year.

Last week’s aggregate hog receipts at the six largest mar­
kets was 247,500, compared with 369,400 for the week pre­
vious, 310,400 for the same week last month, 327,600 for the 
corresponding week last year, and 295,200 for the like week 
two years ago. Local hog receipts last week totaled 13,527, 
against 15,759 for the previous week, 16,227 for the same week 
last month, 10,808 for the like week last year and 8.760 for the 
corresponding week two years ago.

With hog receipts at all points falling far below the de­
mand and showing at most points a sharp decrease with last 
year, values continue in their upward flight and are today 
at the high point of the year. With the exception of a 5c 
decline last Friday, prices have advanced on every day dur­
ing the past six market days. Today’s 5c advance leaves the 
market 30@35c above Wednesday of last wfeek. Quality of the 
offerings has averaged fair. The bulk here today sold from 
$7.15(517.30, against $6.85@6.95 last Wednesday, $6.35@6.65 
the same day last month, $5.95(516.15 the corresponding day 
last year, and $5.45(0)5.50 two years ago today.

Catt le.

Receipts of cattle at the six most prominent markets for 
the first three days this week aggregate about 108,300, against 
92,700 for the same three days of the week previous, and 83,- 
200 for the corresponding three days last year. Cattle receipts 
at South St. Paul for the first three days "this week total about 
3,950, compared with 2,551 for the like period of the preceding 
week and 3,547 for the same three days last year.

The cattle supply at these six big markets last week ag­
gregated 131,400, against 145,200 for the previous week, 137,- 
500 for the like week last month, 107,800 for the correspond­
ing week last year and 106,800 for the same week two years 
ago. South St. Paul received 3,863 cattle last week, compared 
with 3,228 the week before, 3,325 the same week last month, 
4,137 the corresponding week last year and 3,352 the like week 
in March, 1901.

Liberal cattle receipts east and increased supplies at all 
points during the first three days this week caused declines 
of io@i5c in values of beef and butcher grades. While more 
of this class of stock is wanted at South St. Paul than is coming 
in, the eastern markets are in a feeble condition, and it is not 
thought best, by well posted traders at Chicago, to crowd the 
market for the next week or ten days. Bulls are selling at a 
io@i5c decline, and veal calves are from 50@75c lower than 
on Wednesday of last week. The stocker and feeder trade 
has been active at io@20c higher prices than a week ago.

Sheep.

Sheep receipts at the six big markets for the first three 
days this week totaled about 88,900, compared with 108,000 
for the same three days of the preceding week and 94,700 
for the corresponding period last year. Receipts of sheep 
at South St. Paul for the first three days this week total

about 1,500, against 15,597 for the same three days of the 
week before and 3,483 for the corresponding three days in 
March last year.

Aggregate sheep receipts at the six largest markets last 
week were 154,900, compared with 151,100 for the week pre­
vious, 170,100 for the like week last month, 120,800 for the 
same week last year and 136,200 for the corresponding week 
two years ago. Local sheep receipts last week were 16,963, 
against 10,151 the preceding week, 27,293 the same week a 
month ago, 17,937 the corresponding week a year ago and 
3,332 the like week two years ago.

There has been a strong demand for all sheep and lambs 
suitable for the packer’s knife. Mutton grades dose the week 
at the high point of the year and on a I0@i5c higher basis 
than at the close of the preceding week. Lamb values have 
also shown some strength with a very desirable class sell­
ing here today at $6.60. The few feeding sheep on sale have 
sold stronger in sympathy with the advance on the finished 
class.

Receipts to Date.
The following- table shows the receipts at South St. Paul from 

January 1, 1903, up to and including Wednesday, March 11, as 
compared with the same period a year ago, showing increase or 
decrease:
Cattle ............................
Calves ..........................
Hogs ...................................... 179,192
Sheep ....................................  141,247
Horses ..........................
Cars ...............................

1903. 1902. Inc. Dec.
28.463 30,752 2,289
5,500 4,940 560

179.192 148,578 30,614
141,247 128,517 12,730

232 246 14
4,025 3,603 422

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

1903. 1902. Inc. Dec.
6,160 5,798 362
1,635 1,285 3.60

. 21,912 17,916 3 996

. 18,366 21,410 3,044
70 89 19

616 532 84

Receipts of live stock at South St. Paul for the week ending
Wednesday, March 11, 1903:

Cattle. Hogs. Sheep. Horses. Cars.
Thursday, March 5....... ■ 546 1,764 711 42
Friday, March 6............. 518 2.581 649 52
Saturday, March 7......... 238 1,694 6 2Ì 31
Monday, March 9........... 533 1,084 646 41
Tuesday. March 10........ 1,564 2.802 504 4 8S
Wednesday, March 11.. 1.850 4.500 350 4 111

Totals ......................... 5,249 14,425 2,866 29 365

Receipts of live stock at South St. Paul for the week ending
Wednesday, March 12, 1902:

Cattle. Hogs. Sheep. Horses. Cars.
Thursday, March 6....... 516 1,281 3,530 20 48
Friday, March 7............. 240 1,791 3,470 44
Saturday, March 8........ 137 1.899 1,160 32
Monday, March 10........ 1.022 2,030 3,258 70
Tuesday, March 11....... 1,752 3,345 213 6 95
Wednesday, March 12.. 773 1,501 12 42

Totals ......................... 4,440 * 11,847 11,643 26 ¿>¿>1
Range of H og  Sales.

This Week.
Thursday ...........................................$6.70@7.30
Friday ...............................................  6.70@7.30
Saturday ................   6.75@7.25
Monday ............................................. 6.80@7.25
Tuesday ............................................ 6.85@7.45
Wednesday ...................................... 6.85@7.45

B u lk  of H og  Sales.
This Week.

..................................$6.95 @7.05
.................................  6.95@7.00
..................................  7.00@7.10

Thursday 
Friday . . 
Saturday

Previous Week. 
$6 .6 0@ 7 .10 
6 .50@ 7.10  
6 .5 0 @ 7 .15 
6 .7 0@ 7 .00 
6 .7 0 @ 7 .25 
6 .50@ 7.25

Previous Week. 
$6.75@6.90 
6.75@6.85 
6.70@6.85

The National Live Stock Bank WM, H. BRINTNALL, President. 
JOHN BROWN, Vice President

WM. A. TILDEN, Cashier
GEO. M. BENEDICT, Ass’t Cashier,

OF CHICAGO.
Capital and Surplus,

O F F I C E R S :

$2,:ioo,ooo
D ROVERS DEPOSIT

NATIO N AL BANK,

S. R. FLYNN, President. 
G. F. EMERY A ss’t Cash.

G. A. RYTHER, Cashier.
W . F. DOGGETT, Ass’ t Cash.

Union Stock Yards,
C H IC A G O .

Doe« a larger volume of business than any other bank of 
its footing in the United States.

An account kept with us will be included in your legal 
reserve. We respectfully solicit correspondence as to terms.

Capital and Surplus $ 7 5 0 . 0 0 0
Accounts of Banks, Corporations, Firms 

and Individuals solicited.
Has the same facilities (or 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. C A R R O L L ,  G en eral S u p e r in te n d e n t.M- O, FLOWER, President.
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FARM LANDS RANCHES
We have a Number of Gilt Edged Bargains 
IN MANITOBA $2.50 to $15.00 per acre.

The Speculator’s Opportunity.
ML D. GREBIN, 405=407 IN. V. Gife Bui

We are Handling the Best Properties in the Dakotas 
and Montana FOR SHEEP AND CATTLE.

The Stockraiser’s Opportunity.
ding, Minneapolis, E. G. JAPPRAY.

Monday ............. 6.80@6.90
Tuesday ............. ............................  7.15@7.25 6.85@6.95
Wednesday . . . . ............................ 7.15@7.30 6.85@6.95

Condit ion of H og M ark et.
This Week. Previous Week.

Thursday ........... ..  Mostly 10c higher. Fully 10c higher.
Friday ................. . .  Generally 5c lower. Generally 5c lower.
Saturday ............ ..5@ 10c higher. Barely steady.
Monday ............. ..About 5c higher. 10@15c higher.
Tuesday ............. ..10c higher. 5@10c higher.
Wednesday ....... ..About 5c higher. 5@10c lower.

C o m p a r a t iv e  H og Receipts.
Last Week. Previous Week Year Ago.

Chicago ............... .............  119,200 180,900 160.600
Kansas City . . . . ............. 24,500 43,500 41,100
South Omaha . .. .............  38,900 53,300 48,200
South St. Joseph ............. 25,800 38.500 37,800
East St. Louis. . . .............  25,600 37,400 29,100
South St. Paul.. ............. 13,500 15,800 10,800

Totals ........... .............  247,500 369,400 327,600

C o m p a r a t iv e  Catt le Receipts.
Last Week. Previous Week Year Ago.

Chicago ............. ............. 58,200 63,000 49,400
Kansas City . . . . .............  26,200 32,600 22,600
South Omaha . . . .............  17,600 20,500 13,900
South St. Joseph .............  8,100 9,700 5.100
East St. Louis .. ............. 17,400 16,200 12,700
South St. Paul.. ............. 3.900 3,200 4,100

Totals .............  131,400 145,200 107,800

C o m p a r a t iv e  Sheep Receipts.
Last Week. Previous Week Year Ago.

Chicago ............. .............  73,300 71,100 58,000
Kansas City . . .  . .............  16.500 18,500 13,500
South Omaha . . . .............  33,700 32,000 21,000
South St. Joseph ............. 10,600 12,100 6,50U
East St. Louis. . ............. 3.800 7,200 3.900
South St. Paul. . ............. 17,000 10,200 17,900

Totals ........... .............  154,900 151,100 120,800

BRITISH COLUMBIA SALMON.

Last Year's Pock 50 Per Cent Less Than That of 1901.
United States Consul Abraham E. Smith, at Victoria, B. C , 

makes the following report to the state department, of the 
salmon production of British Columbia :

The statistics of the salmon product of British Columbia 
for 1902 show a falling off of nearly 50 per cent from that of 
1901, which, however, was the record year of that industry in
the history of the province. The official report for 1902 is as
follows :

Sockeyes.
All others, 
Spring and Total.

Locality—
Fraser River, cases ........... • 393477

Fall.
33.6i8 427,095

Skeena River, cases ........... . 117,677 37498 154,875
Rivers Inlet, ca se s ........... . 68,819 L479 70,298
Naas River, cases ............... • 20,953 2,265 23,218
Other places ...................... .. • 30,510 19,986 50,496

Total ................................ •S31436 94,546 625,982
Total product for 1902, 625,982 cases ; for 1901, 1,236,156

cases;
The product for 1902 was; disposed of as follows :

Cases.
To Great Britain ............... :
To Eastern Canada .............................................................i35>8oo
To Australia and New Zealand .........................................  10,355
Other destinations .............................................................. 627
Local sales ........................................................................... 5456
Stock on hand January 1, 1903 .........................................  79,7T4

Total ................................................................................. 625.982
During the past year there has been a consol:dation of the 

canneries on Fraser river under one management, and it is 
claimed that the results have been very beneficial to the trade, 
especially in hiring labor and in purchasing supplies. Prices 
have been higher, but the keen competition of the American 
canneries just across the line in the State of Washington has 
reduced profits to the minimum.

There is a general demand among the cannerymen for the 
use of traps instead of gillnets. Each year the fishermen ask 
for higher prices than can be paid. The cost of the fish on the 
Fraser river is now practically double that paid in the early 
years of the canning industiy in British Columbia, and the cost 
to the provincial canneries is said to be $1 per case more than 
for fish caught in traps on Puget sound. Tt is claimed here 
that the fish taken in Puget sound are mostly on their way

to the spawning grounds in the Fraser river. It is also claimed 
that the salmon, on returning to those grounds from the ocean, 
head for the south coast of Vancouver island, which they fol­
low some miles and then scatter through various channels, al­
most exclusively through United States waters, before finally 
making for the Fraser river. The remedy proposed for the 
British Columbia situation is the establishment of traps on the 
south of Vancouver island, so that the fish can be intercepted, 

Heretofore, the Dominion government has refused to allow 
the use of traps in Canadian waters; but such strong repre­
sentations have been made at Ottawa in regard to the matter 
that it is universally taken for granted that traps will be al­
lowed. The chief .commissioner has publicly stated that they 
will secure the passage of such a measure by the legislature 
at the ensuing session. He announces that already 250 appli­
cations have been made for foreshore licenses on the southern 
and western borders of Vancouver island, and that the tenure 
of the leases will be five years each. The locations will be 
limited to a half-mile frontage, and there will be an annual 
rental of $100. In the event of the foreshore being used for 
trap fishing, the government will collect a tax of so much per 
thousand upon the fish caught. The amount of this tax has 
not been decided upon.

TORRENS LAW IN MONTANA.
j (Special Correspondence to The Commercial West.)
' Helena, March 9.— The legislature has defeated the Tor­

rens bill, to the disappointment of many people. It passed the 
senate and was defeated in the house.

One member stated that the bill would revolutionize the 
land transfer system of the state, and that it was in the nature 
of an experiment; therefore it would be better to wait for two 
years.

Another member suggested that because the commission 
which had been appointed two years ago had not recommended 
the adoption of the system it could not be desirable. As that 
commission never had a meeting, never discussed the subject, 
and made no report at all that argument is utterly worthless.

However, the matter is delayed for two years. It will cer­
tainly come up then again; and it will keep coming up until it 
is adopted. It is in the line of progress, and Montana cannot 
afford to lag behind the procession.

Realty Transfers in Minnesota.
The abstract books of Christianson & Strander, Crookston, 

Minn., show a fair volume of business in transfers of real prop­
erty for the month of February, although the number of acres 
sold was not so large as in the corresponding month of either 
of the past two years. They numbered 6,860 against 20,107 last 
February and 10,133 in 1901. The consideration was $143,787 
against $296,71:0 last year and $106,590 in igoi. The average 
per acre was about $20 against $15 last year and $10 the year 
previous. This rate of increase is flattering.

The gain in Crookston city lots has been steady and 
marked. In February, 1901, seventy-one lots brought $11,398, 
in 1902 sixty-one lots were sold for $17,047, and last month 
the price paid for 106 lots was $22,123. The advance in town 
property has fully kept pace with the farm values.

Missouri Farm Lands.
The real estate transfer record for a single week was 

broken in Pettis county last week, the sales aggregating $408,- 
793.50. The transfers include several of the largest farms in 
central Missouri. The purchasers in the majority of the cases 
are Iowa and Illinois farmers, who will remove their families 
this month.

A  Canadian Colony.
The advance party of 15,000 English settlers who are to 

form a colony, 25 miles north of Battleford, arrived in Winni­
peg last week.

Senator Fitzpatrick, of Winona, wants all banks to close 
at noon on Saturdays, and that the afternoon of that day 
shall be a legal half holiday. He ought to add to his bill 
that all farmers must do their trading Saturday forenoons and 
leave for home before dinner.— New Richland North Star.

The state board of deposit has approved the bonds of the 
following banks as depositories of state funds: Merchants’
State bank, Breckenridge; First National bank, St. Charles; 
Fergus Falls National bank, Fergus Falls ; National Bank of 
Commerce, Mankato; Merchants’ National bank, Crookston; 
Security bank, Minneapolis; First National bank, Preston.

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

mailto:6.80@6.90
mailto:7.15@7.25
mailto:6.85@6.95
mailto:7.15@7.30
mailto:6.85@6.95


Saturday, March 14, 1903. TH E CO M M ERCIAL WEST. 33

I N G R A I N  © . M I L L I N G ^
MINNEAPOLIS AND THE NORTHWEST.

Commercial W est O ffice, March 12.— The government 
report showed wheat reserves about 9,000,000 bushels less than 
last year. This does not mean much for either side of the 
market, but taken into consideration with other general facts 
.as to the world’s supply and the broad fact is established ap­
parently that there is a smaller supply of wheat on hand than 
a year ago. To this extent the hulls are favored. What can 
they do with it?

New crops are in sight and they must be dealt with. I he 
Argentine is coming forward with an increase of supplies, 
but when there is deducted from the Argentine surplus the 
increased needs of Australia and South Africa, the Argentine 
excess is not burdensome. In the Uir.ted States contract 
wheat is short. The Atlantic seaboard is practically bare of 
contract grades and this seems to be an item that needs to he 
looked at sharply. In the Northwest there is about as much 
wheat to come forward as last year, but the grade is not up to 
last year. Duluth has a few millions of wheat on hand, of 
which it is estimated that about 1,000,000 bushels has been 
sold to go out and the expectation is that the balance above 
Duluth’s milling needs will be disposed of. 1 here is consider­
able bull feeling on wheat around the Northwest because of 
the local situation.

It looks to T he Commercial W est as if the two bull fac­
tors that are most needed to advance the price of wheat are 
an unfavorable spring and concentrated buying by some single 
interest. Without these factors it may he more difficult to 
interest buyers than the short supply of contract wheat now 
suggests.

Keports from winter wheat districts to 1 he Commercial 
W est are in the main favorable. This is especially the case 
in Kansas.

Cash W heat.

Receipts of wheat are running heavier this week than in 
the corresponding week a year ago. Last week they were 
nearly half a million bushels heavier than for the same week 
of 1902. The last two weeks of February fell short of last 
year nearly 700,000 bushels. The bulk of the rece:pts is com­
ing from country elevators. Farmers’ deliveries are light, 
and are likely to continue so for two or three weeks at least, 
as the roads are now broken up and there will be no im­
provement until they have dried out.

The mills are grinding at the rate of 1,300,000 bushels per 
week, and shipments are about 200,000 bushels. Last year 
the receipts were about 1,200,000 bushels a week the last half 
of March, and there is no reason to expect them to run much 
different this year. Should there he no change in this direc­
tion from a year ago, elevator stocks here should show a de­
crease of over half a million bushels up to April 1.

Demand for wheat continues strong, and the better grades 
and particularly choice No. 1 northern commands a stiff pre­
mium. The few cars of choice No. 1 northern or No. t hard
that arrive from day to day are picked up by the small mills
to the east, to mix with their soft and poor grades of local 
wheat. They are thus enabled to use a quality of wheat, 
purchased at the mill door at a low price, that would other­
wise be unfit for milling. Such mills pay almost any pre­
mium necessary to get a few cars of choice wheat in this mar­
ket. On Wednesday and Thursday the premiums ranged 
as high as 3l^@4c over the May price.

For ordinary No. 1 northern the premium is 2c over May, 
and for fancy. 2^@3c over May. On Thursday the local 
mills were good buyers, due to large flour sales made on 
Wednesday. " One of the big companies sold nearly equal to 
the week’s output in one day. On the whole the domestic 
flour trade is very fair.

There will be little change in elevator stocks this week, 
and on the 14th there will he approximately 15,000,000 bush­
els, against 14,721,700 a year ago. Duluth, on the 7th, had
5,922,000 bushels, against 13,000,000 a year ago. Last year, 
on March 15, Duluth had 13,484,000 bushels.

two weeks, or at the rate of abount 290,000 barrels weekly. 
Trade, drags along without special feature other than the all- 
absorbing car shortage. Sales average about equal to the 
production, principally in domestic markets. On the decline 
in wheat followed by firmness the middle of the week, there 
was fair buying of flour on a small scale. That is, there were 
enough small orders to make a fair total. The small dealers 
and the grocery trade seem to have run low enough on stocks 
to insure steady buying, as they are on a consumptive basis.

Some patent flour has been worked for export, but as the 
seller did not give any figures, tne assumption is that the sale 
was made at a very low basis. Indeed, that is the only basis 
on which business can be done. The importers advise the 
nulls that Europe is not dependent on this country for sup­
plies, and that if prices are not in line, their needs will be sup­
plied from other sources. While the United Kingdom will 
pay a little more for American flour than for other makes, 
there is a limit above which it will not go.

A  sharp break in millfeed this week will necessitate a slight 
relative advance in flour prices. The feeling in feed is weak, 
and a further decline may result.
F lo u r  Prices, F. O. B. Minneapolis , C a r  Lots, for E astern S h ip -

Patent wood .............................................. ............................$3.50@ 3.70
First clear, w ood....................................................................  2.55@ 2.70
First clear, 140 lb. ju te .........................................................  2.35@ 2.45
Second clear, 140 lb. ju te ..................................................... 1.90@ 2.00
Red-dog, 140 lb. jute, ton ..................................................... 17.0Q@........

M inneapolis  F lo u r  O u tp u t .
Week ending—- Barrels. Year ago.

March 7 ......................................................... 286,500 300,700
February 28 ........... ...................................  287,000 290,300
February 2 1 ................................................... 274,700 295,300
February 14 ............. .................................... 300,300 271,300
February 7 ............. ..................................... 315,800

E x p o r t  Sh ip m ents .

287,300

Week ending— Barrels. Year ago.
March 7 ................... ...................................  72,700 63,700
February 28 ........... .................................... 53,400 64,500
February 21 ........... ....................................  34,800 43,400
February 14 ........... .................................... 50,300 36,000
February 7 ............. .................................... 55,000 43,000

MILLFEED.

Market Breaks Sharply— Mills are Sellers—Fine Weather a Senti­
mental Factor— Red-dog has no Friends.

A combination of several factors has caused a sharp break 
in millfeed, and the market is weak and looks lower. One 
factor of the weakness was the coming into the market of 
one of the big milling companies and offering bran at $14.75, 
in 200’s, which was under prevailing prices. Then, too, some 
of the local buyers have canceled February orders with the 
mills that had not yet been filled; and this may have had 
something to do with one company being in the market. Fine, 
springlike weather has also been a factor in v/eakening the 
market. An early snring would mean a curtailment of con­
sumption, and this possibility has had a sentimental effect on 
prices. Last year, however, there was an advance in April, 
and feed was in heavy demand, for quick shipment, until ear­
ly in the summer.

There is little eastern demand for feed. The roads 
throughout the Northwest are breaking up, which will cause 
some stuff from country mills to come on the market. A  cold 
snap would of course check this temporarily.

The very strong demand for red-dog has fallen off, and the 
price has declined about $1.50 a ton. When two or three big 
buyers drop out of the market for red-dog, there is no one 
to support it, as nobody can tell when they may come in 
again. That is the situation this week, and the surplus above 
the mills’ mixed-car trade goes a-begging.

Quotations of Millstuffs in C a r  Lots, F.  O. B. Minneapolis.
Ton.

Bran, 200 lb. sacks..............................................................$14.40@14.50
Bran, in bulk .....................................................................  13.75@13.85
Standard middling, 200 lb. sacks......................................14.60@14.75
Flour middlings, 200 lb. sacks.....................................  16.00@16.25
Mixed feed, 200 lb. sacks................................................... 16.00@16.25
Red-dog, 140 lb. jute .....................................................  17.00@17.25

Millstuffs in 100 lb. sacks 50c per ton over above quotations. 
Red-dog in 100’s 25c over.

Quotation s  of Millstuffs, Boston Basis.

FLOUR AND MILLING.

Mills Running Without Change From Last Week—Fair Domestic 
Business— Break in Millfeed Will Affect Flour Prices.

The mills are running practically the same as for the last

Ton.
Bran, 200 lb. sacks..............................................................$20.50@20.60
Standard middlings, 200 lb. sacks....................................  20.50@20.75
Flour middlings, 200 lb. sacks.............................. . 21.90@22.25
Mixed feed, 200 lb. sacks...................................................  22.00@22.25
Red-dog, 140 lb. ju te ..........................................................  23.00@23.25

Millstuffs in 100 lb. sacks 50c per ton over above quotations. 
Red-dog in 100’ s 25c over.
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FLAXSEED.

Market Lower, With Firmness in Cosh Stuff— Elevator Stocks 
Same as a Year Ago.

The local flaxseed market is about as featureless and un­
interesting as possible. Receipts are increasing, but this was 
anticipated, due to shipping out from North Dakota before 
tax-paying time. In spite of the heavier receipts, however, 
all the seed seems to be wanted by the crushers, and the 
cash price is relatively very strong. On .Wednesday it ad­
vanced to %c over the Duluth May. Although the crushers 
continue to readily buy all the seed offered, the bearish senti­
ment that has permeated the trade so long continues, and the 
same feeling exists with the buyers of oil. Demand for oil is 
reported as fair, though, of course, at this season there is only 
a current business at most. Raw oil f. o. b. in car lots is 
quotable at 39(0)400. Oil cake, $i9.50(a$i9.75. There is a 
fair demand for prompt shipment.

Flaxseed in regular elevators in Minneapolis decreased 
about 140,000 bushels last week, leaving a total of 1,193,400 
bushels, against 1,142,600 a year ago.

F la x  Prices.
Fri. Sat. Mon. Tues. Wed. Thur.
Mar. Mar. Mar. Mar. Mar. Mar.

6. 7. 9. 10. 11. 12.
Minneapolis cash ........ 1.11% 1.10% 1.09% 1.10 1.10% 1.12

Year ago ............... . 1.69% 1.70% 1.71% 1.72 1.73% 1.73%
May .............................. 1.11% 1.11 1.09% 1.10 1.10 1.11%

Chicago cash ...............  1.16 1.14 1.11 1.11 1.11 1.11
Southwest .................  1.12 1.11 1.09 1.09 1.09 1.09
May ............................. 1.15 1.13% 1.12 1.11 1.11% 1.12

Duluth cash ...............  1.09% 1.08% 1.07% 1.08% 1.08% 1-10
May ............................. 1.11% 1.11 1.10 1.10 1.10% 1.12
July ......... .................. 1.12% 1.12% 1.11% 1.11% 1.12 1.13%

MINNEAPOLIS COARSE GRAINS.
Corn.

Owing to light receipts, the local corn market- is strong, 
and everything sells well. Poor no grade brought 39c this 
week, and No. 4 sold at 41c. This market is on consumptive 
basis, and is therefore narrow. Receipts last week were only 
34,000 bushels, while shipments were 32,000.

The representative of a commission company returned 
from a trip through Nebraska this week, and reports that the 
car shortage is at present the greatest factor in the corn sit­
uation there. Many of the elevator companies have their 
houses filled, but cannot get cars to ship anything. On the 
other hand, some houses are empty, but owing to the poor 
roads there is no corn coming in, and so they will remain 
empty for a time. Furthermore, the farmers are inclined 
to hold their corn, and there is a large amount back. They 
are bulls, with their bins full of corn.

Daily closing prices of No. 3 corn during the week were:
Year 
ago. 

56 @7
56 @7
55 06  
55% @6% 
55%@6%
56 @7

Oats.

No. 3 Yel. No. 3.
Friday, March 6 ......................... 41% 40%
Saturday, March 7 ..................... 41% 40%
Monday, March 9 ....................... 41% 40%
Tuesday, March 10 ...........  41% 40%
Wednesday, March 11 .............  41% 40%@1%
Thursday, March 12 .................  42% 41%

'The local market is dull, largely because shippers cannot 
get cars to ship out the stuff. Only one company is doing 
anything; the other shippers were practically out of the mar­
ket this week. Stocks of oats in regular elevators increased 
slightly, and were on the 7th 1,354,000 bushels, against 172,100 
a year ago. These will probably all be clipped and shipped 
east. Duluth has 1,272,000 bushels awaiting the opening of 
navigation.

To the north and northwest of here there is evidently an 
abundant supply of oats, as no inquiries are being received 
here from that territory. Usually at this season orders are 
coming in from that direction.

A  big movement of oats is looked for when cars can be 
had in sufficient number.

Daily prices of white oats during the week were:
Year

No. 3 W. No. 2 W. ago.
Friday, March 6 ............. ................. 32% 42 @3
Saturday, March 7 ....... ................. 32% 33% 42%
Monday, March 9 ......... ..................  32% 33% 42%
Tuesday, March 10 ......... .................  32% 33 42 @3
Wednesday, March 11 . . .................  321/4 33 42 @3
Thursday, March 12 . . . . .................  32% 33 42 @3

Barley and Rye.

There has been practically no change in the local bar­
ley market in the last three weeks. Barley is quiet, al­
though the east wants it, due principally to an accumula­
tion at Chicago, caused by the freight congestion. Some 
barley has been shipped from here to the east, all rail, and 
more would go that way but for the prospect of an early 
opening of navigation. The outlook is for a good demand 
as soon as the lake season begins. Local malsters are buy­
ing some barley, but there is not an active demand now from 
any source. The range of prices is 40@45c for feed barley, 
and 45(S)55c for malting. Choice malting, that would grade 
No. 2 in Milwaukee, would bring 58(0)590. There is none 
of this grade in the receipts, though some is in store here.

Elevator stocks are 526,200 bushels, against 77,000 a year ago. 
Receipts last week, 85,400 bushels, and shipments 73,800.

Rye receipts last week were 24,200 bushels, and shipments 
16,800. Elevator stocks increased and were 115,300 bushels, 
against 44,500 a year ago. Duluth has 78,000 bushels await­
ing the, opening of navigation.

Daily closing- prices of rye during the week were:

Friday, March 6 ........
Saturday, March 7 .. 
Monday, March 9 . . . .  
Tuesday, March 10 .. 
Wednesday, March 11 
Thursday, March 12 .

Year
48%

ago.
55

48 55%
48% 55
48% 55
48% 55
48 54%

Closing W h e a t  F u t u r e  Prices. 
M a y  W h e a t .
Fri.
Mar.

Minneapolis ........... .......... 75%
Year ago ........... .......... 74%

Chicago .................
Year ago ........... .........  77%

Duluth .................... .........  75%
Kansas City .........
St. Douis ............... ..........  70%
New York ............. .........  80%

Sat. Mon. Tues. Wed. Thur.
Mar. Mar. Mar. Mar. Mar.7. 9. 10. 11. 12.
73% ‘ 3 % 73% 73% 74%74% 74 73% 74% 7374% 74% 74% 75% 75
77% 77 76% 76% 75%
74% 74% 74% 75% 74%
65% 64% 64% 65% 6569% 69% 69% 69% 69
80 79% 79% 80.% 79%

J u l y  W h e a t .

Minneapolis . . . . . . .

Fri.
Mar.

6.
......... 75%

Year ago ........... .......... 753/8
Chicago ................... .......... 72%

Year ago ........... .........  77%
Duluth .................... .......... 75%
Kansas City ......... .......... 633%St. Louis ................ .........  69
New York ............. .........  77%

Sat. Mon. Tues. Wed. Thur.
Mar. Mar. Mar. Mar. Mar.

7. 9. 10. 11. 12.
74% 74% 73% 74% 74%75% 75% 74% 75 74%
71% 71% 71% 72% 71%78% 773/8 77 76% 76
74% 74% 74% 75% 74%62 3% 62% 62% 63% 62%
67% 68% 68 68% 68
76% 76% 76% 77% 77

M inneapolis  Cash W h e a t ,  Official Close.
Fri. Sat. Mon. Tues. Wed.. Thur.
Mar. Mar. Mar. Mar. Mar. Mar.

6. 7. 9. 10. 11. 12.
No. 1 hard .......................  77% 76% 76 75% 77% 76%
No. 1 northern ................ 76% 75% 75 74% 76% 75%
No. 2 northern ................ 75% 74% 74 74 74% 74%

D u lu t h  Cash W h e a t .
No. 1 hard ......................... 75% 74% 74% 74% 75 74%
No. 1 northern .................  74% 73% 73% 73% 74 73%
No. 2 northern...............  72% 71% 71% 71% 72 71%

Kansas C i t y  Cash W h e a t .
No. 2 hard......... 69 @71 69@71 69@70 9%@0% 9@0% 69@71
No. 2 red .............  71%@2% 72 69% 9%@1 70 70@72

Liverp ool  W h e a t  Prices.
May Close.

Friday, March 6 ...........................................  6s l% d
Saturday, March 7 ........................................ 6s l% d
Monday, March 9 .......................................... 6s l% d
Tuesday, March 10 ................... ....................  6s l% d
Wednesday, March 11 ..................................  6s l% d
Thursday, March 12 .....................................  6s l% d

July Close. 
6s l% d 
6s l% d 
6s %d 
6s %d 
6s l% d 
6s l% d

M inneapolis  W e e k ly  Receipts of G ra in .
Receipts of grain at Minneapolis for the weeks ending on the

dates given, were:
Week ending Week ending Week ending 

Mar. 7. Feb. 28. Feta. 21.
Wheat, bushels .............  1,383,300 1,049,800 1,174,800
Corn, bushels .............  34,000 81,700 118,800
Oats, bushels ............. 325,000 339,300 364,300
Barley, bushels .........  85,400 81,200 128,300
Rye, bushels ............  24,200 21,800 34,300
Flax, bushels ............. 137,900 89,800 93,100

W h e a t  in R egula r  Minneapolis  Ele va to rs .
Week ending

Mar. 7. Year ago.
No. 1 hard ....................................................... 733,800 ..............
No. 1 northern . . ...........................................  6,411,300 .............
No. 2 northern .............................................  1,761,300 .............
No. 3 ................................................................  166,400 .............
Rejected ............................................................................... .............
Special bin ................    5,832,500 ..............
No grade ........................................................... 153,300 .............

Total .....................
Minneapolis decrease
Duluth stocks .........
Duluth increase . . . .

15,058,700 15,502,000
306,100 .............

5,922,000 12,975,000
327,000 .............

T he A l b e r t  D ickinson  C o .
D E A L E R S  IN

FLAX S E E D
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, CRAIN BAGS, ETC.
M I N N E A P O L I S  O F F I C E :
9 1 2  C H A M B E R  O F  C O M M E R C E . C H I C A G O
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Coarse G r a in  in R egu lar  Minneapolis  E le va to rs .

W eekending. W eekending. Year ago.
Corn ..................................  91,800 88,000 88,800
Oats ..................................  1,354,100 1,348,600 172,100
Barley .............................. 526,200 536,200 77,000
Rye ....................................  115,300 106,400 44,500
Flax ..................................  1,193,400 1,367,800 - 1,142,600

W h e a t  Receipts.
Minneapolis. Duluth. Chicago.

Cars. Year ago. Cars. Year ago. Cars. Year ago.
Fri., Mar. 6........ 227 121 43 29 21 32
Sat., Mar. 7 .......  242 217 40 26 31 11
Mon., Mar. 9 . . . .  456 321 76 102 86 13
Tues., Mar. 10... 271 100 97 124 31 34
Wed., Mar. 11 ... 184 250 29 196 20 82
Thur., Mar. 12... 270 260 38 26 20 25

D a i ly  Receipts of Co arse G r a in  in Minneapolis .
Corn, Oats, Barley, Rye, Flax, Duluth 
Cars. Cars. Cars. Cars. Cars. Flax.

Fri., Mar. 6.................  4 36 15 7 18 38
Sat., Mar. 7...............  6 46 18 6 24 26
Mon., Mar. 9 .............. 8 74 30 11 65 36
Tues., Mar. 10 ...........  9 19 10 4 38 56
Wed., Mar. 11 .......... 8 31 20 2 26 35
Thur., Mar. 12 .......... 14 25 10 10 50 27

G r a in  in M inneapolis  E le va to rs .
Report of the Chamber of Commerce regular elevators for

the week ending March 7 :
Elevator. Inc. Dec.

Atlantic ..........................  21
“ C” ..................................  1
Crescent ................................ 25
Exchange ............................... 1
Electric ..................................  3
Great E a stern ......................  40
Great Nor. No. 1..................  11
Great Nor. No. 2............................
Great N. “ B” C om o... 2
Great Western 1..................  19
Great Western 2 ............................
Interior 1 .......................  8
Interior 2 and 3..............................
Inter-State No. 1.................  37
Inter-State No. 2........  8
K .............................................. 9
Midway No. 1......................... 1
Midway No. 2 .........................  49
M ississippi............................. 5
Monarch ................................  1
Northwestern 1 ...................  19
Northwestern 2 ............................
Pillsbury .......................... .. 1
Pioneer S t e e l ........................  18
Republic .............   9
Shoreham .............................. 1
St. Anthony 1..................  ..
St. Anthony 3 . ......................  44
S tandard ................................  11
S t a r .......................................... 4
Union .....................................  20
Victoria ..................................  2
Concrete ...........   16
X  ...........................................................

Wheat. Oats. Flax.
403,859 744 22,961
233,395 9,939 51,993
123,792 3,779 694
24,425 4,211 3,070

1.203,015 80,350 225,725
415,223
232,386

262,371 5,081

62,665
294,960
337,965
340,483
877,840

108,721
28,407
10,548

968 622
376,814
479,958
304,124
45,572

213,919
73,323

967,258
29,020

4,285 34,376
884

294,963

5,167 7,571
22,215
4,223178,443 229,166

876,189
964,318
320,799

391,088
104,461

136,359
1,410,321
1,754,108 119,802

192,043 6,670 14,877
991,530
844,938
122,627

21,161
85,718

560
106,399

45,889 91,558 1,510
317,521 44,248

Totals 40 346 15,058,722 1,354,071 1,193,374

COMMUNICATION.
Valuable in the Grain Trade.

Comstock, Minn., March 9, 1903.
The Commercial West,

Minneapolis, Minn.
Gentlemen:—

Enclosed find P. O . order for $3.00 the amount due for your 
valuable paper. I could hardly get along without it. I am inter­
ested in the grain business and find the information contained in 
your paper of great value. H . H . Harvey.

as a result of the decline. Options have been unsteady, but 
there has been a good trade from the outside for May wheat 
and also for corn. The local business has been up to the 
standard.

In the cash market there has been a falling off in the de­
mand for wheat, that is at the present prices. The buyers 
are willing to take the wheat at reduced prices from the op­
tions for the best milling grades, but this the commission men 
are not ready to accept. There has been a big demand for 
wheat up to within two days ago, but for the past day or two it 
has been extremely dull.

The barley market has been steadily declining until finally 
good Wisconsin malting barley struck 52 cents. It continues 
in good demand at that price. Medium grades are in fair 
demand at 49 to 51 cents. Off grades, such as feed to poor 
malting grades, sell at 42 to 47, and are very slow sale at 
that, Western grades, such as Dakota barley, are extreme­
ly dull, and low prices have to be made in order to make 
sales. The best grades which are now 52 to 54 brought 56 
to 58 only a short time ago. The receipts continue liberal; 
in fact, low grades are in excess of the demand.

Corn has been in very good demand, especially for outside 
points, but the buyers are handicapped because they cannot 
get cars by way of the ferry route to take their holdings. The 
ferry people have 500 to 600 cars on the track and cannot han­
dle more just now, which makes it difficult for the shippers to 
do business. It is the same story with oats, only there is a 
strong local demand for them. Rye holds steady at the same 
prices.

The flour market has been a little lower the past week, be­
ing 5 cents off, but the indications are that it will recover 
the same as the demand is Tetter, especially for domestic, 
and there is a better export call. Most of the export demand 
is for clears and low grades. The mills are running rather 
light at present.

Millstuffs are weak to what they were a week ago, bran 
having declined from 50 to 75 cents a ton. There is little 
demdnd for bran, but a good demand for mids. Bran ranges 
from $16 to $16.25, middlings $17, flour middlings $18, and 
red dog $20.

Anti-Bucket Shop Bill Passes Senate.

The Minnesota senate passed the Gjertsen anti-bucket- 
shop bill on W ednesday, after a hard fight.

There was no debate when the bill was reached on 
the calendar. Senator Gjertsen requested a call of the 
senate, after which the vote was taken, resulting 40 to 12 
in favor of the bill, as follows:

Yeas— Alley, Batz, Benson, Buck, Calhoun, Campbell, 
Cole, Coller, Collester, Comstock, Cooke, Cowan, Dale, 
Dunn, Du Toit, Durant, Eberhart, Fitzpatrick, Gjertsen, 
Harrington, Hawkins, Jepson, Johnson, Laugen, Lay- 
bourn, Lord, Mausten, McGill, Nichols, Peachey, Peter­
son, Pugh, Schütz, Shell, E. E. Smith, Somerville, Steph­
ens, Wilson, W itherstine— 40.

Nays— Dart, Everett, Horton, McGowan, McNamee, 
Morgan, Naeseth, Putnam, Tieke, Thorpe, Torson, W ood 
— 12.

The Torson bill was referred back to its author by the 
senate, after the passage of the Gjertsen bill.

MILWAUKEE GRAIN MARKET.
(Special Correspondence to The Commercial West.) 

Milwaukee, Wis., March 11.— There has been a fairly act­
ive market during the past week, both in options and cash,

Mention The Commercial West 
In Writing Advertisers.

Separators, Scourers,
Oat Clippers and Cleaners.

Flour, Bran and Feed Packers.

The S. HOWES GO.
“ EU R E K A ”  W O R KS ,

Silver  Creek, N.  Y.

M I N N E A P O L I S  O F F IC E :

W. E. SHERER, 5 Chamber of Commerce
KatabllaHarf 1 8 8 6 ,
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LONDON WHEAT REVIEW.
(Special Correspondence to The Commercial West.) 

London, Feb. 26.— The wheat market is reviewed by
F. Lenders & Co. as follows:

An almost complete absence of demand is the most 
conspicuous feature of the trade, and although there is 
no pressure whatever to sell either on the part of ship­
pers or resellers, prices would have to be lowered in order 
to effect sales. This absence of demand is regarded by 
some as a rather favorable feature in the situation, as it 
is argued that both bakers and millers must have allowed 
their stocks to run down to very small dimensions, and 
as, in spite of all that values have been fairly well main­
tained, there is a good prospect that when the demand re­
vives as it must do sooner or later, holders who have re­
fused to force their offers on an unwilling market will 
be repaid for their patience.

There is no doubt that all classes of buyers have been 
acting with extreme caution in the expectation that, with 
the reopening of navigation in North America and South 
Eastern Europe, supplies will be on a very liberal scale, 
augmented with large quantities obtainable from the A r­
gentine.and India1, and we must say all the indications and 
available data seem to justify the position they have as­
sumed, but it may of course eventually turn out that 
this policy has been somewhat overdone and that the fears 
of superabundance may prove unfounded.

It should be borne in mind that the quantities shipped 
to Europe during the second half of last year were on a 
very liberal scale, and in spite of that prices at the end of 
the year stood at a higher level, and stocks in the principal 
importing centers were exceedingly moderate, giving evi­
dence of an exceptionally large consumption. It is no

doubt true that the last mentioned feature was primarily 
due to the bad condition of so much of the native grain, 
and it is assumed that the demand for foreign grain will 
not be so pronounced when the condition of the native 
is more suitable for milling, but it is also a fact that ow ­
ing to the high price of maize ruling all last year, consid­
erable quantities of the ill-conditioned wheat were used 
for feeding purposes, and it is just possible that the to­
tal quantities still left may not be so large as is generally 
expected. That, however, is more or less conjecture, as 
it is difficult, if not absolutely impossible, to obtain any re­
liable information on the subject.

Shipments from the Argentine last week, although fair­
ly liberal (about 200,000 quarters), may not be considered 
large when the size of the crop is taken into account, and 
we shall not consider the shipments consistent with the 
official estimate of the crop unless and until the figure 
reaches 350,000 quarters weekly. Fair quantities, however, 
are no doubt being shipped to Australia and South Africa, 
and although we estimate that the first mentioned Con­
tinent has already contracted for supplies almost equal to 
the admitted shortage, there is a continued demand from 
that direction, and this no doubt accounts for the paucity 
of firsthand offers of good Argentine wheats. The quan­
tity that we shall receive from Russia is also more or less 
conjectural, as so much depends on the prospect of the 
growing crop and also prices obtainable, but if everything 
goes well we shall no doubt receive liberal supplies from 
that direction.

India also shows signs of effecting some sales of the 
new crop for April-M ay and May-June shipment, so that 
from whatever point the outlook may be regarded there 
is always evidence of plenty, but we think the position of 
near stuff pretty safe in view -of the small port stocks and 
the limited stocks of flour both in first and second hands.

L. R. FYFE. L. H. MANSON.

STOCKS, BONDS, COFFEE, COTTON.
54=56 Board of Trade Bldg., CHICAGO.

MINNEAPOLIS, ST. LOUIS, MILWAUKEE.
Stock orders executed on New York Stock Exchange over Private Wires. 
Members Chicago Board of Trade— Milwaukee Chamber of Commerce.
The P o s t  or Jo u rn a l, containing our Daily Market Letter, in which appears 

Chicago Board of Trade continuous quotations from the opening to the close of 
business, will be sent free upon application. Tel. Harrison 1925- 2189.

H. M. PAYNTER in Charge of Cash Grain Department.

W . S. McLaughlin, Pres. A .B .E llis , S ec’ y

AMERICAN GRAIN CO.
Grain Commission.

W rite to us. MINNEAPOLIS.

UPDIKE COMMISSION CO.
( i n c o r p o r a t e d )

G r a i n  a n d  P r o v i s i o n s .
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. Marfield, Pres. C. D. Tearse, Sec’y &Treas 
Wm. Griffiths, Vice-Pres. & Manager.

B R O O K S  - G R I F F I T H S  C O .
Grain Commission,

Offices: CHICAGO, MILWAUKEE, DULUTH 
New C h am b er of C o m m e rce , 

MINNEAPOLIS.

Seymour Carter
MERCHANT MILLER,

HASTINGS, MINNESOTA.

The Gardner Mill, Dally Capacity 1,500 Barrels.
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HON. EUGENE HAY ON FREE WHEAT.

37

lTon. Eugene Hay, of Minneapolis, well-known as an ad 
vocate of reciprocity between the United States and Canada, 
writing on the interview with Mr. James S. Bell, printed in 
T he Commercial W est last week relative to reducing the 
tariff on Canadian wheat to 3 cents a bushel, instead of ad­
mitting it free of duty, he says:

“As to Mr. Bell’s interview in last week s Commercial 
West on the tariff on wheat and Canadian reciprocity: 
First, I am a believer in free wheat. As a protectionist 
1 know of no reason for a customs duty on that commodity. 
Canada and the United States both producing a large surplus, 
it is axiomatic in economics that, the tariff affords no pro­
tection to the American farmer. I therefore see no more rea­
son for 3c a bushel, as suggested by Mr. Bell, than 25c a 
bushel, the present rate.

"Second, If Mr. Bell is right, that when we reduce the 
tariff on wheat, ’Canada, by her statute, is bound to give  ̂this 
country an equivalent tariff reduction on our products, we 
have a very simple method of forcing Canadian recipiocity 
all along the line,— it is only necessary for us to reduce our 
tariffs and Canada is bound to reciprocate. I have, however, 
before me the Canadian tariff law of 1897, with the more re­
cent amendments, and I am unable to_ find any provision that 
will bear out that construction. Section 17 of that law pro­
vides that when any country admits the products of Canada 
on terms which on the whole are as favorable to Canada 
as the terms of the Canadian reciprocal tariff, then the con­
troller of customs, subject to the authority of the governor 
in council, may admit the products of that country at a re­

duced rate. This provision must be what M l  Bell has 111 
mind. One familiar with the United States tariff and the 
Canadian tariff, must, I think, appreciate that in order to in­
voke this statute, our tariffs must be reduced all along the 
line — besides the law is not mandatory, but only permissive.

“Third, If all who are interested in securing better trade 
relations with Canada, will act in harmony, each willing to 
make some concession for the general good, and some sacri­
fices in order to reach the best results, thus presenting a united 
front, I believe it will be far easier, and take far less time, 
to secure a general reciprocity treaty than it will to make 
such changes in our tariff laws as would warrant us in ask­
ing for concessions from Canada.

“The Joint High Commission will undoubtedly meet at 
some time during the coming summer or fall. Let all unite 
and urge upon this body the adoption of a treaty that will 
be beneficial to the commercial and industrial interests of 
both countries. Such a treaty could be agreed upon and sub­
mitted to the senate at the next session of congress. In this 
way action can be secured more expeditiously than m any 
other We are now at a point where if all who are interested 
will act unitedly, better trade relations can be secured. The 
grain men can accomplish nothing alone; the mill men can 
accomplish nothing alone; the manufacturers can accomplish 
nothing alone; the jobbers can accomplish nothing alone, 
because alone none has sufficient influence, but if they 
will act unitedly with the other great interests that favor 
better trade relations with Canada, they will meet with suc­
cess. If they continue to pull apart, the commercial crime 
of the past 37 years will be perpetuated. ’

LONDON BARLEY REVIEW,
F. Lenders & Co., London, say : The consumptive demand !

for barley has lately improved and stocks in the leading im- ; 
porting centers being in strong hands prices show a slight | 
improvement. Shippers, however, have so raised their pre- 1 
tensions that business in near positions is quite out of the
question. f , r

The purchases made by the continent of cargoes for May- 
june and June-July shipment to which we recently drew at­
tention have no doubt also considerably influenced the position 
as it is quite evident that we will not receive the supplies m 
the spring which were confidently anticipated on the îeopening 
of navigation in the Azof.

We have been informed by one of the leading Azof ship­
pers that the crop last year so far from being the bumper of­

ficially given, was after all only moderate, and hardly exceeded 
that of the previous year, and as the shipments last autumn 
were considerably larger, the fact remains that the stock in 
the Azof is little if any larger than that remaining in the cor­
responding period of last year. In addition to that, it is well 
known that Odessa-Nicolaieff have only moderate sup­
plies to draw -upon, and the Danube to all intents and purposes 
has ceased as a shipper of feeding barley for the season. It 
will, therefore, be seen that we shall in all probability see small 
supplies throughout the summer, and although maize will be 
cheaper than last year, barley when it is scarce is always dear, 
and it will be in the recollection of our readers that this article 
in Bristol last year touched 22s in the squeeze between the 
two crops. We have become once more a friend to this arti­
cle and feel strongly disposed to advise purchases on any 
weak spots.

0 s PICTOfl'̂

THE UNTON PACIFIC was the first line to introduce 
Dining Cars, Vestibuled Cars, Steam Heat, Pintsch Eight,
Buffet Smoking and Library Cars, Tourist Cars, on Trans­
continental Trains west of the Missouri River, and still 
continues to lead.

Is first in equipment; first in important improvements; 
f i r s t  i n  stupendous engineering enterprises; iirst in historic
interest; first in scenic attractions;

F I R  S T  I N  S P E E D

Its Fa.st Tradrvs R e a c h i n g

S A L T  L A l t C  C I T V ................................................. " “ ¡ j j S
S A N  F R A N C I S C O  .................................................  < i L J .  L S

QUICKER THAN ANY TRAIN ON ANY OTHER LINE FROM OMAHA

Full information cheerfully furnished on 
application to

E. L. LOMAX, 6. P. & T. A.,
O M A H A ,  N E B .

Only One Night
TO FLORIDA

In addition to its regular 9 a. m. and 
8:30 p. m. train service for all points 
south, the

Big A  Route
Is running a Pullman drawing room 
sleeper on its 1 p. m. train, daily except 
Sunday, Chicago to St. Augustine, Flori­
da, via Indianapolis, Cincinnati, Atlanta, 
Macon and Jacksonville, only 32 hours 
enroute. This train is known as the 
“ Chicago and Florida Special” and is 
strictly up to the 20th century mark. 
Call on agents for rates and tickets via 
“Big Four-Q & C. Route” or address 
Chas. S. LaFollette, T. P. A., or J. C. 
Tucker, Gen’l Northern Agent, 234 Clark 
St., Chicago.

G. B. Gunderson & Co.
G r a i n  C o m m i s s i o n .

MINNEAPOLIS. DULUTH.

W IL L IA M  D A L R Y M P L E
GRAIN COMMISSION.

Receiving and Selling Grain by Sample a Specialty,

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



38 TH E  CO M M ERCIAL WEST. Saturday, March 14, 1903.

COMMERCIAL WEST MARKET REVIEWS.
Van Dusen-Harrington Co., Minneapolis, March 11: The

crowd, were bearish on the curb before the opening and wheat 
was freely offered at 73^0. May opened 73%c and started up 
sharply half a cent, with very little for sale and very few 
trades. It looked as though the crowd were not only out of their 
long wheat, but short a little. July did not share fully in the 
advance and closes at May prices. Receipts were considerably 
under last year’s. Minneapolis had 184 and Duluth 29 cars, 
against 250 and 196. The market closed with a firm tone, but it 
will take bull news to keep the advance up.

* * *
H. Poehler Co., Minneapolis, March 11: The situation today

looks more healthy. Fine crop prospects, the government re­
port, poor export demand, and all the weak features the bears 
could point out have been discounted. Today some of the old 
bullish features that were temporarily forgotten suddenly forced 
themselves to the front again, and not only made short selling 
much less popular, but revived the hopes of the bulls. With 
prospects of a decrease in the already light stocks of contract 
grade wheat as soon as navigation opens, short selling of May 
wheat looks very risky, and the fondest hopes of the bulls may 
yet be realized. In respect to both the weather and the market, 
March came in like a lamb, and may go out like a lion.”

* * *
Armour Grain Co., Chicago, March 12: A share of Wednes­

day’s wheat rally was lost today. Foreign markets responded 
moderately to yesterday’s strength here. There were zero tem­
peratures in the extreme north. The weather forecast was re­
assuring for the winter wheat belt tomorrow. Clearances were 
moderate. The export demand was slow. Receipts were not 
much different from a year ago. The professional is indisposed 
to buy until he sees something threatening the present growing 
corn or the foreigner increasing his purchases. As for the out­
sider he is exhibiting no interest either way. The Seaboard re­
ported 11 loads.

Corn is at a standstill, holders are awaiting the Eastern de­
mand they expect with the opening of navigation and shorts an­
ticipating a decline to result from the dullness. This latter 
certainly is upon the market now. The Eastern demand does 
not improve, but Western offerings are dwindling. Roads are 
getting softer. Receipts here will be smaller. Clearances 240,- 
000 bushels were less and smaller figures are anticipated for 
awhile. The market was within 34 c range all day and closed 
%c under Wednesday. Receipts were 237 cars, the estimate 225. 

* * *
Fyfe, Manson & Co., Chicago, March 11: At last the argicul-

tural department has made known the quantity of grain in farm­
er’s hands and the speculative agony is over for the present. 
Futures of wheat today ruled strong and closed with substan­
tial gains over yesterdey. Evidently the report by the depart­
ment has been discounted. The quantity of wheat in farmers’ 
hands is estimated at 164,000,000 bushels, against 173,000,000 a 
year ago. According to the same authority this quantity has 
been exceeded but twice since 1892, but it should be remembered 
that with more wheat in farmers’ hands a year ago, more in the 
visible supply, more on ocean passage and more in all foreign 
countries but Argentine, available stocks of the whole world 
were reduced to about 100,000,000 on July 1. The government 
had much to say in its March report about 10 year averages, 
but we should not be blinded by such dusty and unreliable rec­
ords to the present changed conditions. New countries are be­
ing supplied with breadstuffs and domestic consumption is the 
greatest evei known.

* * *
Barnum Grain Co., Minneapolis, March 11: Wheat—Owing

to cables 14c lower, May sold at 73%c on the curb, but before 
the opening firmed up and opened at 73%c. Prices advanced to 
74%c then sold off rapidly to 73%c. The market looked very 
weak at this point and most of the crowd who had not sold 
wheat on the down turn went short. The natural consequence 
was a reaction which caused covering by these same shorts, 
which put prices up % c. Further strength was added by a de­
crease of 2,447,000 bushels in Bradstreet’s visible and the report 
that the Argentine shipments would be only 1,200,000 bushels. 
The fact that a Chicago house sold 100,000 bushels No. 2 hard 
for export from Galveston was encouraging to the bulls.

Cash Wheat—The light receipts, 182 cars, came as a surprise 
to the trade in general and created somewhat of a panic among 
buyers, resulting in a general advance of 14c in premiums. The 
bulk of today’s sales were on basis of 2c over May for 1°, while 
2° brought lc  premium over the May.

There is an ever increasing demand for choice northern grown 
wheat and buyers seem to have no limit to the price which they 
will pay. While the bulk of this fancy wheat is going at 2%c to 
3c over, a number of cars brought 3%c to 4c over today, and 
unless there is a material increase in the receipts of this char­
acter of wheat the only thing which can prevent higher pre­
miums is the falling off in demand—which from present indica­
tions does not seem likely.

W. R. Mumford Co., Chicago, March 11: The government re­
port was bearish on corn and oats, but on wheat the trade in­
terpreted it as a little bullish. Bradstreet statement was bull­
ish, Argentine news was bullish, and cables were bullish on 
wheat causing our market on May to sell up about l% c from 
low point of the day. Shorts were by far the best buyers, and 
the short interest in wheat was quite heavy. Corn was dull, 
though an extremely nervous undertone prevailed throughout 
the session, especially for the May. It does not take much buy­
ing or selling of May to run the market up or down %c. Cash 
situation continues dull on the down grade owing to lack of 
Eastern demand in the car situation, the former account of the 
near approach of opening of navigation. News of the West 
still continues exceedingly bearish in that according to leport

the stocks of corn in farmers’ hands are very large, and amount 
of grain in private elevators is probably the largest for a num­
ber of years past, and the car situation undoubtedly will soon 
show up much easier which will cause increased receipts. Oats 
are very dull, with little doing, either speculative or cash trade, 
the general belief is that they will both sell lower owing to ex­
cessive stocks in farmers’ hands and country elevators, that will 
come forward before the new crop which is now only about 
three months off. Provisions have ruled very strong on fair re­
ceipts of hogs and good demand for same at the yards though 
the eastern demand for hog products has fallen off somewhat, 
but on the other hand the Southeastern and Southern demand 
still continues unabated, holders are predicting that European 
buyers will soon have to come into this market and if they do 
the price will sell considerably higher, but of course, that is 
only a theory advanced by them. Prices are very high and 
should the Southern and Southeastern demand for hog products 
fall off, and the European demand not materialize a sharp slump 
in values would not surprise us.

* * *
Chas. E. Lewis & Co., Minneapolis: An unexpected and un-

forseen condition confronts the bulls in wheat. The car short­
age continues and in fact is becoming more serious in the 
Northwest daily. Some of the largest operators in the trade, 
who have confidently expected a higher range of values before 
we had any decided decline, have been obliged to change their 
position owing to the fact that railroads refuse to let their cars 
go East. This permits of a rapid accumulation of wheat stocks 
at terminal points—such as Minneapolis, St. Louis, Chicago and 
Kansas City—and at the same time prevents a depletion by the 
fact that very little can be shipped out. Consequently, it will 
not be surprising if wheat should decline one or two cents per 
bushel from the present price. It does not, however, necessar­
ily follow that we will not have higher prices again this spring. 
On the other hand it seems almost a certainty that we will 
have, because if prices break now -we may go to an export basis 
and stocks of wheat would then be bought up and a large move­
ment from the W est to the Seaboard would follow on the open­
ing of navigation, which with the large quantity required by 
Northwestern mills would soon create a scarcity that might 
make as high a price before the first of July as the most ram­
pant bull has predicted at any time this winter.

The condition of winter wheat is very high, but all the acci­
dents will be against the crop from now until harvest, and it 
will be an extraordinary year if we do not have more or less 
damage.

Corn futures are high, because of the scarcity of contract 
grade in the daily receipts, this undoubtedly being due to the 
continued rains, throughout the Southwest during the entire 
winter. Two or three large handlers of corn are long a large 
line of May and unless they withdraw their support the market 
for futures will not decline much, if any; but, on the other hand 
they will probably force the market much higher. Cash low 
grade corn is plentiful at prices from 7 to 10c per bushel under 
the May option.

Oats have declined 3c and over from the top and one of the 
largest professional operators believes with the clearing up of 
the car shortage they will further decline 3 or 4c per bushel. 
He tells me there is a world of oats in the middle western states, 
but other good people feel friendly to them at present prices, 
and do not believe sufficient contract oats can be had to prevent 
a material advance in the May option.

❖  * *
Irwin Green & Co., Chicago, March 10: The government re­

port, though due today, will not be given to the public till too 
lateHor the citing of its figures in this letter. The current ex­
pectations mostly range between 150,000,000 and 170,000,000 
bushels. The average of these is a trifle less than 25 per cent 
of ^he crop, or very close to the average percentage estimated 
for the last ten years, which is 24.74. The figures when they 
come to hand will compare with 174,000,000 a year ago, 128,- 
0000,000 two years ago, 159,000,000 for March, 1900, and 198,- 
000,000 in 1899, with 121,000,000 in 1898, and 75,000,000 for the 
minimum year 1895. It will be well, however, to bear in mind 
that the official figures for farm reserves are only estimates, or 
what some people would call “ guesses,” —they are not a result 
of a canvass of stocks from farm to farm. Also, whatever the 
figures may be for the present month, any weakness warranted 
by them will have been anticipated or discounted by the trade, 
so that they will not constitute good reasons for a further break 
in prices. It hardly is to be expected they will favor the bulls; 
o u r  government reports very seldom do that. In connection 
with these figures we may note that our visible supply is 6,353,- 
000 bushels less than a year ago, that European stocks of wheat 
and flour afloat and ashore March 2 were estimated at 49,488,000, 
or 19,368,000 less than a year previously, and that Beerbohm 
states that the world’s visible supply March 1 to have been 
137,600,000, or 23,520,000 less than a year ago, and this though 
the total of world’s shipments from July last to date of summary 
were 85,200,000 more than for the same time one year previously. 
This illustrates what we all along have insisted upon, the ter­
rible crop losses in Europe; caused by the incessant rains pre­
ceding and during harvest time last year. And also it 
indicates that the import wants of Europe are likely to 
be far greater in the next few months than is admitted 
by the statisticians, to say nothing of the possibilities of war in 
the old world, which must seem grave in view of the fact that 
the English premier is reported by Broomhall to have acceded 
to the request to grant an inquiry concerning the food supply 
of Great Britain in the time of war. Other recent news is to 
the effect that considerable re-seeding will be necessary in 
France, and that severe weather in Russia the latter part of 
February came on ground unprotected by snow, while it froze 
up interior communication by water, which will delay receipts 
at Odessa and other points.

The 300-barrel mill of the Elk River Milling Co., at Elk 
River, Minn., was burned on the 12th. The insurance on mill 
and machinery is $19,000; loss, $30,000; insurance on wheat 
and flour, $5,000; loss about $6,000. The fire is believed to 
have caught from the heating plant.

A  country grain dealer in Minnesota who has about 
2,000 bushels of flaxseed on hand, in reply to an inquiry 
from a Minneapolis commission house this week regard­
ing it, wired: “ Holding my flax for seed.” It is
thought that considerable flaxseed in country elevators 
will be held for seed.

S. D. Cargill, of the Cargill Elevator Co., Minneapolis, 
one of the most prominent grain men of the Northwest, is 
sick at West Baden, Ind. He has been in the south for 
several weeks, and stopped at the springs on his return to 
Minneapolis.

Karrick, Gray & Williams, of Chicago, on Tuesday trans­
ferred their accounts to F. H. Peavey & Co.

The Otis Elevator Co. has declared a dividend of 2 per cent 
on the common stock in addition to the regular quarterly divi­
dend of 1% per cent on the preferred stock.
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G E N E R A L  ST AT IST IC S .
W h e a t  and F lo u r  E x p o rts .

Brads treet’s.
The quantity of wheat (including flour as 

from United States and Canadian ports for the
wheat) exported 

week ending with
Week ending 1903. 1902. 1901. 1900.

January 1 ..................... 3,336,206 4,818,471 3,914,301 2,509,682
January 8 ..................... 5,098,951 3,567,710 5,961,095 4,248,926
January 15 ................... 4,878,624 4,690,202 3,336,054 3 061,000
January 22 .................... 3,538,757 3,639,679 4,838,678 3,581,197
January 29 ................... 4,420,065 3,702,368 3,776,000 2,724,937
February 5 ................... 3,965,916 4,S00,457 4,997,813 2,902,357
February 12 ................., 2,856,439 3,175,481 4,814,878 3,834,069
February 19 ................., 2,713,792 3,609,435 3,424,302 3,660,850
February 26 ............... . 2,656,879 3,234,540 5,233,313 3,863,387
March 5 ........................ , 3,491,486 4,095,944 4,229,528 4.208,754

Indian C o rn  E x p o r ts ,  in Bushels.
Bradstreet’s.

Week ending 1903. 1902. 1901. 1900.
January 1 ..................... 2,537,542 270,236 4,470,521 4,019,036
January 8 ...................... 2,856,981 136,873 4,897,345 3,314,576
January 15 ..................., 2,394,612 298,093 5,184,550 3,197,312
January 22 .................... 2,376,683 179,520 3,972,152 3,526,834
January 29 ..................., 2,045,999 427,018 2,487,707 3,598,962
February 5 ................... 2,400,316 169,145 4,171,440 3,450,309
February 12 ................. 1.830,170 527,366 4,760,422 3,490,335
February 19 .................. 3,739,457 247,830 3,267.668 2,896,175
February 26 ............... . 2,368,939 312,664 4,185,440 4,533,730
March 5 ........................ . 3,817,609 352,406 3,956,137 2,187,824

Cereal Exports, with Destinations.
Brads treet’s.

The exports of wheat, corn and flour from the United 
and Canada (coastwise shipments included), with ports of 
nation, for the week ending February 26, 1903, follow:

To
Liverpool ............................
London ................................
Bristol ..................................
Glasgow ..............................
Leith .....................................
Hull .......................................
Newcastle ..........................
Manchester .........................
Belfast .................................
Dublin - ................................
Other United K ingdom ...
United Kingdom, orders..
Antwerp ..............................
Holland ................................
France .........., ......................
Germany ..............................
Portugal, Italy and Spain.
Scandinavia .........................
Asia .......................................
Africa ..................................
W est Indies .......................
Australasia ..........................
All others .............................

States
desti-

Totals, bushels

Wheat. Corn. Flour.
180,053 25,714 32,919
127,987 257,371 55,678

7,600 113,134 5,569
55,521 77,313

118,000
162,857

40,044
32,458 5,440
25,000

120,000 7,000
241,236 1,031

71,425 155,858 2,336
114,000 17,503

26,000 830,989 6,122
8.105 60,214

5,261 1,109
76,021 11,500

7,489 2,860
22,108 27,163

641,579
3,193

26,603
33,186

1,371,749 2,194,737 276,063
Season—July 1, 1902, to February 26, 
To Wheat.

Liverpool ..................................  16,398,308
London .................   10,530,471
Bristol ........................................  3,815,369
Glasgow ....................................  2,850,139
Leith ........................................  2,830,072
PIull .............................................  3,850,451
Newcastle ................................... 1,310,096
Manchester ..........................   1,857,500
Belfast .......................................  41,000
Dublin ........................................  1,493,241
Other United Kingdom.........  1,473,578
United Kingdom, orders.......  10,999,675
Antwerp .....................................  10,752,346
Holland ......................................  9,861,874
France ................. ............... .*. 1,303,499
Germany ...................................  10,830,025
Portugal, Italy and Spain.... 1,690,552
Scandinavia ..............................  1,808,351
Asia .............................................  263,847
Africa .........................................  4,750,063
West Indies .................................................
Australasia ..............................  3,574,431
All others ..................................  1,177,817

1903:
Corn.

3,548,287
2,637,629
1,019,828
1,190,337

503,571
1,220,554

586,871
180,646

1,387,194
402,774

1,265.324
442,366

1,860,376
3,625,852

742,113
4,205,909

748,780
1,511,535

160,000
507,182
667,352

,771
Totals, bushels ...................103,471,705 28,703,251

Flour.
1,026,142
2,385,387

278,442
1,192,271

402,311
24,923
45,247
22,598

517,211
341,355
71,795

715
80,485

874,073
3,143

462,492
94,860

255,576
1.682,165

965,199
1,033,669

95,023
1.013,871

12,868,953

Vis ible  S u p p ly  of G ra in .
March 7. Feb. 28.

In Store at— Wheat, Corn, Wheat, Corn,
bu. bu. bu. bu.

Baltimore .. .............  241,000 918,000 258,000 891,000
Boston ....... ............... 411,000 476,000 602,000 151,000
Buffalo . . . . ............... 1,904,000 2,248,000

.............  200'000 200̂ 000
Chicago . . . , ...............  7,265',000 3,776,000 7,373,000 3,563,000

do. afloat .............  376,000 170,000 376,000 170,000
Detroit ....... ............... 490,000 46,000 492,000 45,000
Duluth . . . . , 2,000 5,595,000 2,000
Ft. William, Ont___ 3,674,000 3,626,000
Galveston .. ............... 505,000 69,000 424,000 93,000
Indianapolis .............  227,000 261,000 217,000 251,000
Kansas City ............. 2,026,000 640,000 2,020,000 694,000
Milwaukee ................. 727,000 76,000 722,000 88,000
Minneapolis ............. 15,059,000 92,000 15,365,000 88,000
Montreal .. ...............  37,000 38,000 36,000 40,000
New Orleans ............. 419,000 981,000 419,000 981,000
New York .,...............  1,770,000 643,000 2,245,000 430,000

do. afloat
Peoria ........ ...............  722,000 350,000 735,000 437,000
Philadelphia .............  31,000 550,000 39,000 443,000
Port Arthur, Ont___  275,000 255,000
St. Louis . . . ............... 3,251,000 501,000 3,426,000 445,000

do. afloat .............  50,000 94,000 88,000
Toledoo . . . . ............... 1,078.000 1,520,000 1,074,000 1,319,000
Toronto . . .  . ............... 27,000 30,000Cn canals ..
On lakes ....................................
On Mississippi river. 70,000 88,000

Total....... ...............46,757,000 11,291,000 47,807,000 10,219,000Last y ea r ... ...............53,155,000 10,085,000 54,093,000 10,333,000
March 7. Year Ago.Oats ........... 4,014,000Rye ............. 2,121,000Barley ........ 1,885,000

Cereal  E x p o r ts  b y  Ports.

Brads treet’s.
Flour, bbls.

From
New Y ork .. . .  
Philadelphia .. 
Baltimore
Boston .............
Newport News.
Norfolk .........
Mobile .............
Portland, M e.. 
New Orleans..
Galveston .......
San Francisco. 
Portland, Ore.
Tacoma ...........
Seattle ...........
St. John, N. B.

This
week.

112,608
14,497

101,806
9,795

39,711

Last
week.

65,628
41,473
40,120
13.446
44,037

Wheat, bush.
This

week.
266,741
24,789
16,000

110,729
22,737

Last
week.

171,906
3,899
8,000

5,755
14, ÓÓÓ 
13,349 
16,822 
3.147 
9,333 

15,100 
2,200

754
12,000
7,483

577
6,023

20,580
11,520
23,000

285,284
160,000
274,000

89,000
306,600
128,053

Ind. cor 
This 

week. 
786,967 
324,650 
884.850 
314,643 
209,999 
212,000 
14,500

n, bush. 
Last 

week. 
527,172 
307,161 
559,571 
209,3/7 
236,658 
120,000

143,643
42.000 1,066,000 386,000
56.000 ...........................

360.000 ...........................
45,600 ...........................

310,947 ...........................
196,000 225,000 4,000 23,000

Totals......... 358,123 286,641 1,879,933 1,366,995 3,817,609 2,368,939

G ra in  on Passage.
To Wheat and Flour,

United Kingdom .................................. 21,920,000
Continent .............................................  7,840,000

Totals week ending February 26. 29,760,000
Preceding week ...................................  28,800,000
Corresponding week 1902.................... 41,440,000

Corn, bu.
4.335.000
5.950.000

10,285,000
9.690.000
7.055.000

FEBRUARY GRAIN MOVEMENT.
M inneapolis.

------Receipts—-— ----Shipments—
Articles. 1903. 1902. 1903. 1902

Reported by G. D. Rogers, secretary Chamber of Commerce:
Wheat, bu ..................... 5,553,130 5,333,090 942,750 737 240
Corn, bu .......................... 428,640 317,430 158,800 137-230
Oats, bu ..........................  1.600,870 253,280 701,310 187.070
Barley, bu ......................  534,150 171,030 388,990 81 270
Rye, bu............................  101,830 25,760 61,050 12’900
Flax seed, bu .................  445,450 346,350 210,550 216 550
Hay, tons ......................  2,275 2,798 128 ’378
Flour, barrels .............  19,245 23,796 1,190,719 1,126 590
Mill feed, tons............... 1,969 1,119 28 128 37’963

H .  L .  K A E R I C K . C . E .  G R A Y . H . S . W I L L I A M S .

K A R R IC K ,  GRAY & W I L L I A M S ,
G R A IN  C O M M I S S I O N ,

S U I T E  4 0  B O A R D  O F  T R A D E ,

CHICAGO.
M E M B E R S

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

S T .  L O U I S  M E R C H A N T S  E X C H A N G E ,  M I L W A U K E E  C H A M B E R  O F  C O M M E R C E .

D U L U T H  C H A M B E R  O F  C O M M E R C E

H .  L .  K A R R I C K . S .  G  W I L L I A M S . A .  R .  G a r d n e r . H. J. HEALY. J .  L. S W A N T O N

H EN R Y KARRICK CO.
G R A IN  C O M M I S S I O N .

C H A M B E R  O F  C O M M E R C E ,

M IN N E A P O L IS  a n d  D U LU TH .

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
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Reported by Geo. F. 
Articles.

Wheat, bu .....................
Corn, bu..........................
Oats, bu ..........................
Barley, bu .....................
Rye, bu............................
Flax seed, bu ...............
Timothy seed, bu........
Clover seed, bu...........
Other grass seed, bu ..
Hay, tons .....................
Broom corn, pounds...
Flour, barrels .............
Mill feed, tons.............

Ch icago.
Stone, secretary Board 

-Receipts------
1903.

955,805
6,803,743
6,918,974
1,995,651

170,888
169,018

4,336,352
1,480,790
1,718,547

15,287
627,680
484,567

5,012

1902. 
1,671,700 
1,832,961 
3,046,649 
1,131,150 

72,600 
353,780 

1,846,942 
842,323 

1,188,999 
19,083 

1.625,100 
756,925 
14,191

of Trade:
-Shipments-

1903.
374.955
,214,029
,004,839
323,995
45,308
65,582

,908,374
,965,202
,680,900

1,177
518,140
391,718

9,673

1902. 
1,664,368 
1,100,347 
2,497,184 

568,559 
94,922 
60,519 

1,729,973 
572,523 

1,353,775 
2,647 

874,128 
641,436 
25,027

D u lu th .
Reported by S. A. Kemp, secretary Duluth Board:

Articles. 
Wheat, bu.. 
Corn, b u .. . .
Oats, bu -----

• Barley, bu.. 
Rye, bu . .. .

-Receipts-
1903. 1902. 1903.

-Shipments—

Flour, barrels

1,953,077 2,212,648 800
974 525

769,854 17,528 25,068
209,089 36,726 67,812
15,591 2,375

494,448 469,959 202,960
97,475 151,045 48,375

1902.
15,095
76,877
24,100
4,794

127,777
77,305

Kan sas C i t y ,  Mo.
Reported by E. D. Bigelow, secretary Board of Trade:
Articles. 1903.

Wheat, bu............. : -----  1,157,600
Corn, bu .........................  2,078,400
Oats, bu .........................  890,400
Barley, bu......................  9,000
Rye, bu.........................  11,200
Flax seed, bu .......

-Receipts-
1902. 

471,200 
1,567,200 

513,600 
4,000

—  Shipments-
1903.

644,000
1,736,800

747,600
l ’ èòó

F'lour, barrels . 
Mill feed, tons.

Reported by Geo. H. 
Articles.

Wheat, bu .......................
Corn, bu ..........................
Oats, bu ..........................
Barley, bu......................
Rye, bu...........................
Flax seed, bu............... .
Other grass seed, sks..
Hay, tons .....................
Flour, barrels ..............
Mill feed, sacks...........
Cars ............. ...................

5Ì600 L600
14,440 9,980 10,240

89,600
1,350 1,050 2,250

St. Louis.
Morgan, secretary Merchants

------Receipts—■— ----Sh]
1903. 1902. 1903.

1,041,822 443,669 1,377,305
2,681,055 954.480 3,185,630
2,091,750 1,253,800 1,783,950

293,000 142,500 3,433
121,734 15.750 100,005

9,000 12,600 1,005
6,181 4,994

20,310 15,950 10,756
171,505 140,345 282,978
159,810 46,440 112,060

65 25 64

1902. 
246,400 

1,595,200 
385,200

5.600
1.600 
4,740

54,400
4,065

-Shipments—  
1902. 

1,204,197 
1.562,420 

849,185
14,810
3,505
8,530

154,515
31,315

66

M ilw au k ee.
Reported by W. J. Langson, secretary

merce: _  . .------Receipts-

of Chamber of Com-

Articles. 49 03.
Wheat bu ......................  810,000
Corn, bu..........................  £22,750
Oats, bu..........................  990,600
Barley, bu ......................  1,3asftnoRye, bu .........................•• 88,000
Flax seed, bu ................. 8Uu
Timothy seed, ibs......... 114,830
Clover seed, lbs.............
Hay, tons .........................  *>oi TOOFleur, barrels .................  201, <uu

1902.
639,400
289,750
438,100
719,950
55,200
17,400
24,000

133,620
4.359

94,225

1903.
23,667

202,659
331,356
602,409
53,280

’ *62,000 
422,915 

144 
213,650

Shipments
1902.

138,900
150,050
323,400
353,600
65,600

725
1*26,300

283
182,785

Reported by Wm. F. 
merce:

Articles.
Wheat, bu .............
Corn, bu .................
Oats, bu .................
Barley, bu .............
Rye, bu .................
Timothy seed, bu. 
Clover seed, b u ...
Hay, tons ...........
Flour, barrels . . . .
Mill feed, tons-----

Baltim ore .
Wheatley, secretary Chamber of Com-

1903. 
200,700 

2,982,023 
221,939 

* 18,372
49,252 

734 
4,614 
5,466 

210,997 
825

Shipments-
1902. 1903. 1902.

350,502 24,000 168,268
441,193 2,477,958 186,909
176,255 620 1,040
12,186 8,673
86,888 . 63,771 15,974
2,316 1,111

10,012 5,581
3,522 1.257 2,007

223,869 189,858 122,286
625 239 101

P h ila delphia.  . , _  ,
Reported by A. D. Acheson. secretary Commercial Exchange 

Board. For month of February: _-Receipt:
Articles. 03-

Wheat. bu ......................  Q£6,293
Corn, bu ........................  1 298 279Oats, bu..........................  „8.279
Barley, bu ........
Rye. bu .............
Flax seed, bu.
Hay, tons -----
Flour, barrels 
Mill feed, tons.

65,600
4,800
2,400
9,280

300,099
1,255

1902.
367.775
397.592
303,952
18.400
5,600

800
5,410

327,122
1,545

1903.
39,513

1,731,976

176,959

-Shipments—
1902.

608,000
362,140

138.846

Boston.
Reported by E. G. Preston, secretary of

of Commerce: .------Receipts-;
Articles.

Flour, barrels ......... 167,11b
Wheat, bu ......................  1^,196
Corn, bu ..........................  1,lin  K7fi
Rye. bu ........................
Barley, bu .................
Flax seed, bu .............
Mill feed, tons .........
Cam meal, barrels..
Oat meal, barrels.. .
Oat meal, sacks. . . .
Hay, tons .................

the Boston Chamber 
— Shipments

2,194
9,393

20,302
724

2,725
9.061
2,515

12,650

458
1,735

12,235
3,425

21,050

1903.
39,211

573,564
937,170

3,600

17,322
615
800

2,979
7.574

Montreal.
Reported by Board of Tj ^ ® g ipts_
Articles— 

Wheat, bushels
1903.

204,895
1902.
29,890

Corn, bushels ...........
Oats, bushels ...........
Barley, bushels .........
Rye, bushels .............
Flax seed, bushels. . .  
Flour, barrels ...........

Reported by A.
Articles— 

Wheat, bushels .. 
Corn, bushels
Oats, bushels .......
Barley, bushels . . .
Rye, b u sh els ..........
Clover seed, bags.

5,828 3,308 1,200
178,710 351,781 2,400 78,200
18,038 13,901 

3 821
5,600

16,855 3,600 55,49031,415 23,931 52,000

To le do.
isawav, secretary Produce Exchange:
----- -Receipts ------Shipments------

1903. 1902. 1903. 1902.
310,000 146,000 157,000 54,000

1,545,000 369,600 714,000 325,000
311,000 245,100 127,000 146,000

500 3,200 1,500
68,40011,500 10,400 9,556

10,265 6,565 25,669 19,534

D etro it .
Reported by F. W. Waring, secretary Board of Trade:"  - -Shipments-
Articles— 

Wheat, bushel 
Corn, bushels 
Oats, bushels 
Barley, bushel 
Rye,, bushels . 
Flour, barrels

1903. 1902. 1903.
165,315 90,607 40,772
410,110 31,887 125,673
239,015 222,490 69,627
126,794 145,397 35,266
30,889 25,306 34,134
20,700 19,300 14,200

1902.
64,444
76,788
23,075

8,893
52,160
15,000

1902. 
36,467 

1.563,142 
127,905 

1,849

539
1,200
4.643
4,982

Reported by T. C. 
change:

Articles—-
Wheat, ctls .................
Corn, ctls .....................
Oats, ctls .......................
Barley, ctls ...................
Rye, ctls .......................
Flax seed, bushels
Hay, tons ....................
Flour, barrels .............

San Francisco.
Friedlander, secretary Merchants’ Ex-

—Receipts- 
1903. 1902. 1903.

Shipments

1,250,470 656,951 1,285,999
8.845 15,136 96

18,180 26,748 50
261.110 152,567 130,150
103,666 7,665 100,581

9,382 37,392
8,179 12,333 346

147,000 106,000 97,348
Cin cin nati .

1902.
426,461

2,571
9,181

92,935

1,850
43,866

Reported by 
merce:

C. B. Murray, superintendent Chamber of Com-
-Receipts— -Shipments-

1902. 1903. 1902.
106,137 1,140 1,037
472,327 376,978 161,581
240,815 218,312 84,596

60,315 43,962 19,058
133,828 137,353 102,801
197,906 99,338 157,915
26,900 304,788 815,910

10.538,095 7,591,133 10,666,126
530,500 610,500 732,000
492,157 864,578 1,216,740

4,585,881 4,217,014 5,779,140
434 212 545

6,634 1,400 1,779

Articles. 1903_.
Barley, bushels .......... 93,778
Corn, bushels ...............  698,982
Oats, bushels ...............  388,833
Rye, bushels .................  58,472
Wheat, bushels ...........  178,449
Flour, barrels ...............  141,545
Bacon, pounds .............  31,079
D. S. meats, loose, lbs. 7,774,759 
D. S. meats, boxed, lbs 628,000
Hams, pounds ...........  896,782
Lard, pounds ................ 3,044,792
Pork, barrels ......... .. • • 275
Sheep, head ...................  7,148

N e w  Orleans.
Fred Muller, secretary of the Maritime & Merchants’ E x­

change says of the February business: “ The statement shows
that the amount of grain exported through our port during the 
month, amounted to a total of 4,324,611 bushels. Of this total, 
the grain inspection department of this exchange inspected i <5,- 
753 bushels of wheat, 3,040,053 bushels of corn and all the rye. 
The statement as presented shows a heavy decrease over the 
movement for the same period last year. This exchange, m its 
endeavor to stimulate, and at the same time guarantee the safe 
carrying of corn from this port and to put such safeguards 
against its heating, as are consistent, is now considering the 
adoption of the rule below, which will undoubtedly be appre­
ciated by grain shippers as of the greatest possible benefit to
the trade. , , . „T o“ Rule No. 22. All steamships taking gram m No. 2 hold 
(when said hold extends to stoke hold bulk-head), or m reserved 
bunker which extends to said stoke hold bulk-head must have 
wood air space bulk-head not less than nine (9) inches clear, 
with ventilators each side from air space to upper deck.

“ When carrying maize, said bulk-head to be covered with 
nen-heat conducting felt not less tlym one (1) inch thick, more 
if required bv surveyor, and over said felt, board covering, to 
protect same* from being injured or destroyed by contact with 
other cargoes, or when trimming grain.” . ,

Vessels carrying grain cleared for foreign ports Muring month 
of February, 1903, carried 872,000 bushels of wheat, 3,447,196 
bushels of corn and 5,415 bushels rye.Wheat.
Total for February, 1902.................  ô o’aaaTotal for February, 1903 .............  872,000

Corn.
33,344

3,447,196
Rye.
5,415

Increase .........................    626,584 3.413,852
Wheat on board ships not cleared, 208,891 bushels.
Corn on board ships not cleared, 424,285 bushels.

Galveston.
Reported by C. M. Robinson, inspector Cotton Exchange ■".eyui • Wheat. Corn.

Total for February, 190L...............  ?o®’aaa 1’192’54'Total for February, 1902.............  K4,000 ..........

5.415

Rye.

Increase ........... -----------------------  7 QQ7’ssfiTotal since September 1, 1902----- 7,897,886
Total same period last year.........  3,884,44«

1,192.542
2,828,185

Increase 4,013,437 2,828,185

12,064

12,064

Reported by R. C. Gri

---- -Shipments------
1903. 1902.

720 193,400

Peoria, III.
■ier, secretary Board 

-----Receipts;
Articles. .499f-

Wheat, b u . : . ................
Corn, bu..........................
Oats, bu ..........................  oin'enn
Barley, bu ......................  “qA'onoRye. bu ....................   ¿>y,UUU
Spirits and liquor, bbls. 3,980 
Syrups and glucose,............................  3,050
Seeds, lbs....................... 150,000
Hay, tons .............Broom corn, pounds... 60,000
Flour, barrels ............... ,
Mill feed, tons.............  L4»»

1902. 
145,500 

1,496,118
564.000
144.000 
22,400

- 4,131
7,362
2,772

15.000
101,450

2,075

of Trade:
—  Shipments 
1903.
74.600 

498,600 
400 

161,500 
6,900 

36.780

1,201

1902.
453,264
601,440
533,733
85.950

700
34.840

22,586
300.000

270
72,000
88,944
4,934

11.780
3ÌÓ

15,000
125,400

4.438
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W ASH BU EN -
CR O SBYS

M EDAL 
F L O U R

W rite us when again in the market.

WASHBURN- CROSBY CO., M IN N ESO TA ? 8

Fairbanks Scales
Fairbanks=Morse Qas & Gasoline Engines.

Fairbanks=Morse Steam Pumps. 
Fairbanks=Morse Dynamos and Motors. 

Eclipse Standard and Fairbanks Galvanized Steel Mills.

FAIRBANKS, MORSE & OO.
ST .P A D L. M IN N EAPO LIS.

G O L D Has again been 
awarded a Gold 
Medal; this time 
it is the

GRAND
PRIX
at the 
P aris
Exposition.

WILLFORD MANUFACTURING CO.
t i l l  i  n i m  n r o o  a n d  d e a l e r s  i n  f l o u r  h i l l  a n d  
W I L L  u U I L U l R u  e l e v a t o r  m a c h i n e r y  a n d  s u p p l i e s

Special attention given to Roll Grinding and Corrugating.
General Agents for Barnard & L,eas Manufacturing Co.

Office; 303 Third S tre e t Sou th. 1VUININEAPOUIS.
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Allis'Chalmers Company )

Chicago, Illinois.
Builders of

FLOUR MILL 
MACHINERY,

Reynolds’ Corliss Engines.

Power for Every Glass of Work.

Th e  W aterloo Gasoline Eng in e  Co. Waterloo, ia
Branch Houses : David Bradley & Co. 
Council Bluffs, Iowa ; Bradley, Clark & Co., 
Minneapolis, Minn.

B u y  a T H O M P S O N -L E W IS  and  
h a v e  a re lia b le  G as or

Gasoline Engine
That will always be ready and easy to start, safe convenient, economical and durable. For de­scriptive catalogue, address the manufacturers. 

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

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

A P fl fl n  °* Printing is one that catchesMIIIIII the eye, then the mind, and fln- 
w ally the pocketbook. The out­

put from the Lumber Exchange Printing Go. is
of known quality, and you run no risk when 
placing your orders in our hands. Modern 
facilities, up-to-date ideas and competent 
workmen are ever at your disposal. Sug­
gestions and estimates cheerfully furnished.

LUMBER EXCHANGE PRINTING CO.
122 LUMBER EXCHANGE, MINNEAPOLIS.

■ J

A L U M I N U M
Ingots, Castings, Sheet, W ire,
Bars and Tubing.
Aluminum  W ire and Cable, Bare  
and Insulated for Electrical Conductors.

P r i c e s  o n  T h e  P i t t s b u r g h  R e d u c t i o n  C o .
Application. P i t t s b u r g h , p a .

W. S. C leveland E levator B uild ing Co.
[Incorporated1

Corn Exchange, MINNEAPOLIS.
General Contractors &  Build ers .

OUR SPECIALTY:
GRAIN E L E V A T O R S ,  

Frame, Iron Clad, or Absolute Fire Proof.

L. O. HICKOK, 
Grain Elevator Builder

517 Guaranty Loan Building,
Minneapolis, Minn.

Long Distance ’Phone Main 1466.
Over thirty years’ experience.

Correspondence Solicited.

rncc sample We will send, without
r n r h  cuvri flPFQ Charge, upon request, a MILL. LNVtLUrto sampie of our export
flour sample envelopes. They are made from 
cloth-lined paper, and are approved by the 
postal authorities. Also sample envelopes of 
best rope paper stock for grain and mill prod­
ucts, cereals, seeds, merchandise, catalogues, 
etc. We manufacture tags of every description 
Northwestern Envelope Co., Minneapolis.

T H E R E ’S NO Q U E S TIO N  A B O U T  IT
If you want the strongest and 

easiest running Feed Mill on the 
market yon want the

NORTHWAY FEED MILL.
Guaranteed to grind more bushels 

to the Horsepower than any other 
mill made. Write for more evidence 
why it’s best. Everything in Flour 
Mill and Elevator Supplies.

S TR O N G  &  N O R TH W A Y  M FG . CO
MINNEAPOLIS, MINN.

S. H. TROMANHAUSER,
Designer and Builder,

GRAIN ELEVATORS
FIREPROOF BRICK CONSTRUCTION A SPECIALTY.

Country or Terminal Elevators in any Design or Capacity. Write for Plans and Estimates.

805-6  PH O E N IX  B LD G ., M INN EAPOLIS.
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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 Without a  Rival and 

Without a  Peer.

A ll th a t  S c ie n c e , S k ill an d  C a p ita l c a n  do 
h a s  b een  done fo r  th is  C e le b ra te d  B r a n d .

Pillsbury’s Best
Marks the Zenith of F lour Making: in the Twentieth Century.

Pillsbury-Washburn Flour Mills Co., Ltd.
MINNEAPOLIS, MINNESOTA.

Ceresota Flour
...... — . T * la K e s  i h e  " B e s t  B r e a d ~

A million housekeepers say so by using it in prefer­
ence to any other, but we don’t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
M o n e y  b a c k  i f  y o u  a re  n o t  s a t is fie d

■— .............  M a n u fa c tu re d  b y

The Northwestern Consolidated Milling Co.
Minneapolis, Minnesota.

Electric Steel Elevator Co. H. L . Welch. C. A . Malmqulst,

CAPACITY 1 ,7 0 0 ,0 0 0  BUSHELS.
GRAIN D EA LERS AND W AREH O USEM EN .

Flaxseed and Milling Wheat for sale. Correspondence solicited from 
country millers and from flaxseed crushers.

O f f i c e  75  C h a m b e r  o f  C o m m e r c e ,  AllLNINI3A P O L , I S -

E. L. Welch & Co.
Grain Commission.

TOO Corn Exchange. MINNEAPOLIS, MINN

The McCaull-Webster R. G. Chandler 4 Co.
Grain Company, GRAIN AND 

PROVISIONS

GRAIN COMMISSION. Minneapolis, Minn. 6 Sherman St., CHICAGO.
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William Commons, Frank W. Commons,
Howard W. Commons. THE V A N  D U S E N - H A R R I N GTON CO.

GOMMONS &  CO.
Grain Commission Merchants

C O M M IS S IO N  M E R C H A N T S ,

G R A IN M IN N EA PO LIS  
and D U LU TH . LIVE S T O C K SOUTH  

ST . P A U L .

Minneapolis and Duluth. G eorge W. P ea vey . T m a  F rederick  B. W ells.
Frank T . H effe lfin g er. i. 1 I t  I  W’d .  V ^  J  C harles F. D eaver.

Receivers and Shippers of 
Wheat, Coarse Grains and 
Flaxseed. Orders for Fu­
ture Delivery Executed in 
all Markets.

System of Grain Elevators
Embraces the greatest number of 
aggregate storage capacity of 
world. Total capacity in eight

Grain Elevators with the largest 
any Elevator System in the 
states, 35,800,000 bushels.

Chicago Correspondents:
ARM OUR GRAIN C O M PA N Y.

CARGILL
COMMISSION CO.

Duluth and Minneapolis. 

Grain and

HEADQUARTERS: MINNEAPOLIS.

B ranch  Offices:

Chicago. Duluth. Kansas City. Omaha.

The St. Anthony Elevator Co.
C a p a c i t y ,  3 , 2 5 0 , 0 0 0  B u s h e l s .

GRAI N  M E R C H A N T S  A N D W A R E H O U S E M E N .
Room 322 Flour Exchange. MINNEAPOLIS, MINN.

W m . H. D u n w o o d y , President. C h a s . J. Ma k t i n , Sec’y and Treas,
J ohn  W a s h b u r n , Vice-President. W. G. A in s w o r t h , Gen’l Manager.

Commission M erchants.

E . 8. WOODWORTH & CO.
SMiPPIING 

AJND COMMISSI OIN.

Minneapolis, Duluth, Milwaukee and Chicago
ORDERS FOR FUTURES 

EXECUTED IN ALL MARKETS.

E . S. W o o d w o r t h , President.
G. P. H a r d in g , Vice-President.

W. S. W o o d w o r t h , Sec’y and Treas.

B. H.WOODWORTH, Pres’t. E. S.WOODWORTH, V-Fres’t 
R. P. WOODWORTH, Sec’y & Treas.

W. R. M U M F O R D ,  President.  C L A R E N C E  H. T H A Y E R ,  Sec. and Gen. Mgr.

W . R . M U M F O R D C O .
G R A I N , S E E D S , C O M M IS S IO N .

Consignments and Orders for Future Delivery Solicited.

MAIN O F F IC E : C  \ C* \  Cv
528=532 Rialto Bldg. L  I I I W iAViV/.

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.

W O O D W O RTH  
E L E V A T O R  CO.,

MINNEAPOLIS, MINN.

T H O M A S  &  D U N N E T T , 
GRAIN COMMISSION.

Daily Market Letter Free on Application. 
Chamber of Commerce. MINNEAPOLIS.

JA M ES P. SMITH & CO.

GRAIN MERCHANTS,
4 1 7 -4 1 8  Ria lto B u i ld in g .  C H I C A G O  

Ord«rs in option* oareiully eiec’itad

Duluth Milwaukee Chicago

E. A. BROWN & CO.
Grain Commission Merchants,

522 Corn E xch a n g e , M in n eapolis, Minn.
Liberal Advances made on Consignments

J . F. W h a l l o n . G e o . P. C a s e . Ge o . C. B a g l e t . C h a s . M. C a s e .

W h a llo n , C a s e  Co.
STOCKS, BONDS, G RAIN  and PR OVISIO N S.

C h a mb e r  of Commerce,  M I N N E A P O L I S .

MEMBERS: Ntw Y*rk Stock Exchange, Ckicafo Board oi Trade. Minneapolis Chamber •! Commerce.

LEATHER FURNITURE
.h m As a special inducement for the next 30 
Jk CL 1  ̂ days we will sell this beautiful, full steel 
“  ~  ̂  wire frame, leather Patent Rocker for $45. 
It is covered with the very best quality hand 
dressed leather, upholstered with hair, and has the 
celebrated ‘ ’Karpen Construction.” SeDd for our 
Catalogue of Office Desks and Furniture.

Boutell B ros.,
Complete Office Furnishers,

First  Ave.  S,  and 5th St . ,  M I N N E A P O L I S .
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Hulburd, Warren & Co.
Capital, $ 2 5 0 ,0 0 0 . Surplus $50 ,000 .

C O M M I S S I O N  M E R C H A N T S ,  GRAI N A ND P R O V I S I O N S .
Receiving - shipping - Futures. Business Solicited in Any Department.

OFFICERS: W. S. Warren, President; A. C. Davis, Viee-President; Charles H. Hulburd, 
Treasurer; C. J. Northup, Secretary; John Gillies, Asst. Treasurer.

DIHECTORS: Charles H. Hulburd, W. S. Warren, A. C. Davis, O. T. Hulburd, C. J. Northup.

47 Board of Trade, CHICAGO.
I. P. RUM8EY. F M BUNCH

RUMSEY & COMPANY
SU CCESSO R S TO

R LM S E Y , L.1GHTNER & CO.

C O IV IIV IIS S IO IN  M E R C H A N T S

97 Board of Trade Building, CHICAGO.Grain, Provision* and Seeds, 
Cash and Future Deliveries,

L . B A R T LE TT c& SON
C O M P A N Y ,

Commission Merchants.
2 3  Chamber  of Co mmer ce,

M I L W A U K E E
Br anches:  Minneapol i s,  St.  Loui s  

Kansas City, Chi cago.

WANTED
M O R E  C U S T O M E R S

Why not get into the “ Shipping to us habit,” we know it will grow on you

LAZIER & H O O PER,
GRAIN R E C E IV E R S  AND SH IPPERS. Building, CH ICAG O .

MILMINE, BODMAN &  GO.,
Grain, Provisions, 

Stocks, Bonds, Cotton.
Invites Correspondence Regarding Unlisted Securities.

CHICAGO, 5 and 7 Board of Trade.
NEW YORK, 401 Produce Exchange.

MINNEAPOLIS OFFICE:
J. C.  VERHOEFF, Manager.

Armour Grain 
Company

GRAIN BUYERS
DEALERS

203 La SaHe Street. CHICAGO

Arihur 0. Slaughter, Jr., Henry B. Slaughter,
Frank W. Thomas,

A. 0. Slaughter Jr., &  Go.
S U C C E S S O R S  T O

A. O.  S L A U G H T E R  &. CO.

B R O K E R S .
/  New York Stock Exchange.

MFMRFRC. I Chicago Stock Exchange. MLMBLRb. < Chicago Board of Trad^
V New York Cotton Exchange.

Stocks, Bonds, Grain and Provisions.
Telephone Main 1910.

115 and 117 La Salle St., CH ICA G O .

W. H. LAIDLEY & CO.
S T O C K S ,
BONDS,

G R A I N S , P R O V I S I O N S
Bank Stocks and Investment Securi ties.

SEND FOR OUR DAILY MARKET LETTER. 
Member Chicago Board of Trade.

Telephone, Main 4412 or Main 170.
190 LaSalle Street, C H I C A G O ,  ILL.

Gregory, Jennison &  Co.
MINNEAPOLIS.

Grain Elevators.
Storane Canaritv I Terminal 1,300,000 Bushels, storage Capacity ( Country 500,000 “

Shippers of Oats and Rye Write for Quotations.

C l in t o n  M o r r is o n ,Pres. D. L. R a y m o n d , Sec 
L. C. M it c h e l l , Y-Pres. H .F  D o u g l a s , 

Treas. and Gen. Man.

G r e a t W e s te rn  
E l e v a t o r  C o m p a n y .

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

CARRINGTON, 
PATTEN s COMPANY

6 A N D  8 S H E R M A N  S T .  

CHICAGO.
Successors to

CARRINGTON, HANNAH & CO.
Commission Merchants

Grain ,  Provisions,
Stocks &  Cotton.

Members Chicago Board of Trade.

BARTLETT, FRAZIER &  CO.
S T O C K S  AND B O ND S  
GRAI N and PR O V I S I O N S

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 Go.
Minneapolis 
and Duluth.

GRAIN and COMMISSION 
MERCHANTS.

E S T A B L I S H E D  1854.

IRWIN, GREEN & CO.
G R A IN -P R O V IS IO N S  STOCKS— BONDS

128=131 R i a l t o  B l d g . ,  
C H IC A G O .

Market Letter Mailed on Application.

R e f e r e n c e :—Swedish D u l u t h  O f f i c e :
American National Bank. 606 Board of Trade.

WALTER A. THOMAS &  'C O .
M I N N E A P O L I S ,  M I N N .

Ship  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 ExchangeDigitized for FRASER 
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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.

TH EREFORE
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 York Central & 
Hudson River Railroad is not sur­
passed by any similar institution 
on either side of the Atlantic.”
Send to George H. Daniels, General 
Passenger Agent, Grand Central Sta­
tion, New York, a 2-cent stamp for a 52- 
page illustrated Catalogue of the “Four- 
Track Series.”

The
Lackawanna
Habit

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

H A R D  T O  B R E A K

I T  L E A D S
In every detail of conven­
ience and comfort in rail­
way travel.

The Pioneer L im ited
V I A

CHICAGO 
MILWAUKEE 

ST. RAUL RY.
Daily to Milwaukee and 
Chicago.

Particular attention given 
sleeping car reservations to 
and beyond Chicago. We 
solicit inquiry for rates, 
etc. W. B. Dixon, North­
western Passenger Agent, 
St. Pani.

THE
NORTH STAR 

LIMITED
M.& St . L. 

R.R.

Winter Tourist Rates
THE CELEBRATED RESORTS 

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

MISSOURI PACIFIC RY.
A N D

}
KANSAS CITY ST.LOUIS

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

Reclining Chair Cars, Coaches.

Compartment and Standard 
Sleepers, also Dining Cars,

All Broad Vestibuled, 
Pullman’s Latest and Best Models

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

ARRIVE

Chkago 9:30 a. m.
ARRIVE

St.Louis 2:00 p.m.
Returning,leave C h ic a g o  6:10 
p. m.; arrive Minneapolis 8:00, 
S t .  P a u l  8:40 a. m.

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

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

a g a a a r j n a g a n o

ir o n  m o u n t a in  r o u t e  Chicago’s

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

Bissell W ilson, D. P. A.
h i  Adams St. Chicago, HI. Says:

IT IS ERIE RAILROAD
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 x u rio u s  sleeping and 
parlor cars, a la carte dining service, 
room y coaches, courteous train­
men, absence of smoke and dust 
are the causes. Ticket offices at

NEW YORK BUFFALO
CHICAGO ST. LOUIS

All the way 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-tables and detail 
information apply to 

H. B. SMITH, T. P. A., ERIE R. R.
Pioneer Press Building, St, Paul.

“If under BO years of age I wouln 
settle in Oklahoma. 1 advise young men 
to go there. The country is inspiring 
and most alluring, with a future full of 
promise. 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. Ry., 503 
Guaranty Bldg., Minneapolis.

Santa Fe
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Like a
Welcome Guest.

“ It is doubtful if such kind­
ness and courtesy can be met 
anywhere else as is shown by 
the railroad employes on the through 
trains west of Chicago. They are all 
mind readers. All you have to do is 
to look a little anxious and somebody 
will immediately volunteer the exact 
information you need. You are looked 
after like a welcome guest. You have 
every convenience that a first-class 
apartment home affords except a bath­
tub, and I presume the porter could 
have produced that if necessary.”

This letter was written by a lady who made the trip to 
California in a Rock Island tourist sleeping car. It tells its 
own story. A ll that it is necessary to add is that Rock Island tourist cars 
leave St. Paul and Minneapolis four times a week for San Francisco and 

Los Angeles. Choice o f routes —  ** Scenic”  or 
“ Southern.”

Call or write for folder giving full information.

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

Very Low Rates
To The

Northwest
/

From Feb. 15 to April 30,1003

The
Northern
Pacific
Railway

“ TH E T R A IN  FOR COMFORT”
Every N ight Minneapolis, St. Paul to Chicago is

The North-Western Limited.

Try it on your next trip—you’ll be pleased with the appointments. T. W. 
Teasdale, General Passenger Agent, St. Paul, Minfi.

CHICAGO
Gr e a t
WESTERN RY.

A  P alace on
W heels

T h e  new Electric Lighted 
Free Chair Cars o f the

“ Great Western Lim 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  
Chicago, St. Paul and M inneapolis.
T h e se  cars are jvist out of the shops 
and are built for comfort and beauty.

? 5 5
J. P. ELM ER ., General Passenger Agent 

C H IC A G O , ILL.

Will Sell One Way Colonist 
Tickets

from its eastern terminals—St. Paul 
Minneapolis, Duluth and the Super­
iors— to nearly all points on its own 
and connecting lines in Montana, 
Idaho, Washington and Oregon.

G o o d  la n d  in  th e s e  s ta t e s  is  r a p ­
id ly  b e in g  s o ld  a n d  t h e  o p p o r ­
t u n i t y  t o  g e t  d e s i r a b le  lo w  
p r ic e d  h o m e s  is  j u s t  as r a p i d l y  
p a s s in g .

r  For rates, details and general infor 
mation write at once to Chas. S. Fee 
General Passenger and Ticket Agent, St 
Paul, Minn.

Illinois Central R:R.
EFFICIENTLY 

SERVES 
A VAST 

TERRITORY
by through service to and 
from the following cities:

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

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

Through excursion sleeping-car service between 
Chicago and between Cincinnati

AND THE PACIFIC COAST,
Connections at above terminals for the

EAST, SOUTH, W EST, NORTH.
Fast ar.d Handsomely Equipped Steam-Heated 

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

Particulars of agents of the Illinois Central and 
connecting lines.

A. H. HANSON, Gen'l Pass’r Agent, CHICAGODigitized for FRASER 
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Henry Poehler, Alvin H. Poehler, George A. Duvigneaud, Chas. F. Poehler, Walter. C. Poehler

H. POEHLER COMPANY,
ESTABLISHED 1855. INCORPORATED 1893.

G RAIN  COMMISSION,
BOARD OF TRADE: DULUTH, MINN.
CHAMBER OF COMMERCE: MILWAUKEE, WIS. 
BOARD OF TRADE: CHICAGO, ILL

8 1 6 - 8 1 9  C h a mb e r  of Commerce,

MINNEAPOLIS.
Buyinn far Country Milling Trade a Specially. Orders in Futures Executed in any Market.

The National Bank of Commerce,
M in n e a p o l is , M in n .

Capital and Surplus, - $1,200,000.
OFFICERS:S. A. H a r r i s , President. A. A. C r a n e , Cashier.

H . H . T h a y e r , Vice-President. W . S. H a r r i s , Assistant Cashier.

We give special attention to out-of-town investments and 

speculative accounts. Our private wires and our connec­

tions with all of the principal exchanges enable us to give 

prompt and accurate service. Correspondence invited.

JAMES DORAN & CO. , Bank Building, ST. PAUL, MINN.
ja a m il t o k  M. P e y t o n , President. J a m e s  C. H u n t e r , Cashier.
W i l l i a m  C. H u g a r d t , Ass’t Cash. Isaac S. Mo o r e , 2nd Ass’t Cash.

THE AMERICAN EXCHANGE BANK
OF DULUTH , MINN.

[Established December, 1879.]
Capital, - - $ 5 0 0 ,0 0 0 .0 0  Surplus, - - $ 2 0 0 ,0 0 0 .0 0

D IR EC TO R S!
Hamilton M. Peyton, James C. Hunter,  John H. Upham,
G. A. Tom linson,  Josiah D. Ensign,  C. A. Congdon.

GEO. D. COOK GO.
INVESTMENT
SECURITIES.

Counselman Bldg., Broad Exchange Bldg., 
238 La Salle St., 25 Broad Street, 
CHICAGO. NEW YORK.

We Buy and Sell

MEXICAN GOVERNMENT 
AND STATE BONDS.

W rite for descriptive lists to

Geo. D. Cook Company,
NEW  YORK. C H IC A G O .

C. D. H O L B R O O K  & CO.
MILL AND 
ELEVATOR

M A CH IN ER Y
SUPPLIES,

Coffield Gasoline Engines. 
MINNEAPOLIS, MINN.

HOIT GRAIN CO.
Receivers and Shippers

OATS, BARLEY,CORN
Correspondence and Business Solicited.

308 Grain Exchange, MINNEAPOLIS.

AMERICAN LINSEED CO.
Manhattan Building, Chicago 
100 William Street, New York

—  M ANUFACTURERS O F — — .

Linseed Oil, Cake and Meal.
Branches in all, of the Principal 
Cities of the United States......________ _______________ _____I
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