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O F F IC E R S :
CA PITAL, ONE fllLLION DOLLARS, SURPLUS ONE HILLION DOLLARS,

Bybon L. Smith, - - Presid ent
F. L. Hakkst, - Vice-Presid ent 
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Martin A. Ryerson, 
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H I C A G O

T O  THE B AN K ERS 

O F THE N O R T H W E ST :

Have you ever considered the 
advantages to your family of nam­
ing this Company as your Execu­
tor or Trustee? Among these are:

PE R M A N E N C Y : Because a corpora­
tion;

RE SPO N S I BILITY: Because of our
ample capital and surplus, $650 .000 .00 ;

EFFICIENCY: Because of the skill,
experience and prompt procedure of 
counsel;

ECONOMY: Because the cost of ad­
ministration is less than by an individual.

‘ (All accounts balanced daily. "¡All Trust Funds 
kept separate. " All investments of Trust Funds 
mustreceive IN AD V A N C E  the unanimous approval 
of our President, Secretary, Treasurer and Trust 
Officer.

Call or write for further particulars.

THE
National City 

Bank,
OF NEW YORK.

Capital Fully Paid, - $25 ,000 ,000
Shareholders Liability, $25 ,000 ,000
Sur. & Undivided Profits, $16 ,882 ,152

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

MINNEAPOLIS.
Private Wires. Telephone M 1568

GRAIN, PROVISIONS, 
STOCKS, BONDS.

New York and Chicago Correspondents:

H a r r is , G a te s  &  Co. B a r t le t t ,  F r a z ie r  &  C a r r in g to n .
riembers of all Principal Exchanges.

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

Commercial Paper
W. G. HEATH, Mgr., 202 LaSalle St.

New York, 5 Nassau St. C H IC A G O .

S q u i r e  &  L u k e n
T he Minnesota 
Loan &  Trust C o .

313 Nicollet Avenue, 
M IN N E A P O L IS , M INNESOTA.

P R I V A T E  W I R E S .

I. G. ANDREWS
MINNEAPOLIS

Grain, Stocks, Bonds and 
Provisions

MEMBER:
Chicago Board of Trade 

Minneapolis Chamber of Commerce 
Milwaukee Chamber of Commerce

131 GU ARAN TY BUILDING

We Solicit Your Account

Formerly with Norton & Switzer.

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

*

1
F\trsz,Follansbee 
L & C0.Í BANKERS

7

HIGH g r a d i: 
RAILROAD 
DON 1) 5 /"' 
CONSERVATIVE 
INVESTIRENT

22  0 L A  S A L L E  S T . ,  
C H I C A G O  

------------ ----------

CHAS. H. F. SMITH & CO.
B O N D S ,

S t o c k s ,  G r a in ,  P r o v i s i o n s
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PIONEER PRESS BUILDIN0,

New York Stock Exchange. 
Chicago Board of Trade.

ST. PAUL

WALTER COMSTOCK
GRAIN AND 
PROVISIONS

3 Board of Trade, CHICAGO.

THE NATIONAL PARK BANK
C A PITA L A N D  S U R P L U S  $ 9 ,9 6 5 ,0 0 0
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THE CONTINENTAL NATIONAL BANK
O IT C H I C  A  G ( > .

C a p i t a l ........................................................ $3,000,000
Surplus and Undivided Profits - -  1,250,000

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, Asst. Cash. HERMAN WALDECK, Asst. Cash.
GEORGE M. REYNOLDS, Vice-Pres. BENJ. S. MAYER, Asst. Cash. JOHN MCCARTHY, Asst. Cash.
N. E. BARKER, Vice-Pres. WM. G. SCHRODER, Asst. Cash.

Harrison &  Smith Co.

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

¡ 5 2 4 - < 3 2 6 - 6 2 8  South  4 th  S treo t,

MINNEAPOLIS.

CENTRAL TRUST COMPANY
OF ILLINOIS

C H I C A G O

Capital,
Surplus,

$ 4 ,000 ,000 .

$1,000,000.

OFFICERS: Charles  G. Dawes, President; Irving Osborne, Vice-Presi­

dent; A. Uhrlaub,  Vice-President;  Will iam R. Dawes, Cashier; L. D. 

Skinner, Assistant  Cashier, Lawrence O. Murray, Secretary and Trust 

Officer; Malcolm McDow ell,  Assistant  Secretary; Max Pam, General 

Counsel.
DIRECTORS: A. J. Earl ing, Max Pam, Char les  T . Boynton, P. A. 

Valentine, F ra nk  O. Lowden, Harry  Rubens, Graeme Stewart, Thomas 

R. Lyon, Alexander H. Revell,  Charles  G. Daw es.

BANKING, SAVINGS AND TRUST DEPARTMENTS.

Billon=Crandall=McGeary
Bond and Stock Company,

421 Olive Street, St. Louis, Mo.

B O N D S  A N D  S T O C K S  N E G O T I A T E D

UNION NATIONAL BANK
O F  GRAND FO RKS, N. D.

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

David  H. Beecher, Pres. Cbas. F. Sims, Vice-Pres. Sidney Clarke, Cash

Send us your North Dakota Items. Prompt Service Assured.

BANK BURGLARS FOILED
“ THE PROOF OF THE’; |PUDDING IS IN 
THE EATING’ ’—AND WE HAVE EATEN

W. H. GOLD, President
GOLD-STABECK STATE BANK

A S S O C I A T E D  W IT H
FIR ST  N A T I O N A L  BA NK  OF RENVILLE  
S T A T E BA NK  OF W AB A SS O  
BANK  OF VEST A
B O T T IN E A U  CO.  S T A T E BANK ,  N. D. 
F A R M E R S ’ S T A T E BANK ,  D AVIS ,  ILL.

C A P IT A L  $ 2 5 , 0 0 0 . 0 0  
S U R P L U S  $ 5 , 0 0 0 . 0 0

W . H .  W A L L A C E ,  C A S H IE R

FARM  L A N D S  
FARM  L O A N S

R edwood F a l l s , M i n n ,, S ept.rT5, 1903.
American Bank Protection Co., Minneapolis, Minn.

Gentlemen:—Some time during the early morning hours of September 11th burglars broke into the 
State Bank of Wabasso, one of our banks in which you have placed a burglar alarm system. Instead of 
attempting to enter the vault door, they placed a charge of giant powder in the side wall and blew out 
sufficient brick to permit the easy entrance of a man. The concussion caused the steel lining to come to­
gether and form a circuit which immediately started the gongs to ringing, when it was “ goodbye” burglars. 
They stole a team in town previous to the attempt on the vault, and the team was found twelve miles south
about six o’clock a. m. Detectives are after the parties, but have not yet located them.

The explosion caused a slight indentation in one of the linings, which one of your men repaired the 
next day; also put in a new battery; and we desire to express our appreciation for your promptness in 
looking alter your systems. . . .  ,  ̂ . ,In a letter to you dated July 15,1903, after our hank at Vesta had been robbed, we stated, “ We feel cer­
tain had there been one of your systems there, we would not have been robbed.” This attempt proves that 
our confidence in your Burglar Alarm System was not misplaced. W e carried Burglar insurance at 
Wabasso, but the night of the robbery we had over $2,000.00 more cash in the vault than we were insured 
for, which would surely have been stolen hut for the alarm, as the safe would have yielded to their attempt 
as easily as the Vesta safe, which was blown open with three charges of nitro glycerine.

-We feel that we cannot say too much in favor of your system, and shall he pleased to have you reter to 
us at any and all times. “ The proof of the pudding is in the eating,” and we have eaten.

Respectfully, W, H. GOLD, President.

If you want the safest, surest and most economical form of bank protection, and the only one 
positively guaranteed to be undefeatable, write for our new booklet explaining it in detail.

AMERICAN BANK PROTECTION COMPANY
MINNEAPOLIS, MINNESOTA
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The Commercial National Bank
O P C H IC A G O .

E S T A B L IS H E D  1864.

CAPITAL, - - $2,000,000 Surplus and Undivided Profits, $1,500,000
R E S O U R C E S .

Loans and discounts .....................................................  $17,795,546.39
Overdrafts ........................................................................  838.70
Real estate ........................................................................  95,775.23
U. S. bonds at par .......................................................  500,000.00
Other bonds and stocks ...............................................  1,202,873.53
Due from U. S. treasurer ........................................  37,500.00
Cash and due from other banks..............................  13,123,568.46

Total ............................................................................  $32,756,102.31

L IA B IL IT IE S .
Capital stock paid in ....................................................  $2,000,000.00
Surplus fund ....................................................................  1,000,000.00
Undivided profits .......................................................  635,382.76
National bank notes outstanding ............................... 500,000.00
Deposits ..................................................    28,620,719.55

Total ............................................................................ $32,756,102.31
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. j , .!

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

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-Pres­
ident Chicago, Burlington & Quincy Ry. Co.; John C. McKeon, Vice-President; James H. Eckels, President.

Ô l i c l u t m r m t  Ö T U S t A ^ i a n n g s l a n k  Savings Accounts Received by Mail

Cljinnìfl.
3 PER CENT INTEREST ALLOWED

C A P IT A L
S U R P L U S  A N D  P R O F I T S

• 2 , 0 0 0 , 0 0 0  
$ 1  ,0 0 0 ,0 0 0

Geo. Q. Erskin e, President Win, Anglim, Vice-President
J. W .  W heeler,  Cashier

First N ational B ank
C R O O K S T O N ,  MINN.

C a p i t a l , ..................................................... $ 7 5 ,0 0 0
S u rp lu s  and U n d iv ided  Profits - - 4 2 ,0 0 0

W e  negotiate Farm Mortgages

CANADIAN BANK OF COMMERCE
Head Office, TORONTO

Capital Paid Up, $8,soo,ooo Surplus, $2,000,000

B R A N C H E S  at Dawson, W hite  Horse, Skagway and Atlin. E x c e p ­
tional facilities for handling the business of those districts.

C R O O K S T O N  L U M B E R  C O .
M I L L S  A T S h ip m e n ts  on

BEMiDJi, st . hilaire Crookstoii, Minn, Northern Pacific and 
CROOKSTON. Great Northern Rys.

C. A. S M IT H  LU M B ER  CO.
flanufacturers and Dealers in

L U M B E R ,  L A T H ,  S H I N G L E S .
O F F IC E :  M I L L  Y A R D S ,
4 4 t h  A VE .,  N . and L Y N D A L E , MINNEAPOLIS, MINNESOTA.

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

L. LAMB LUMBER GO.
Operating Retail Yards.

General Office:

Andrus Building, MINNEAPOLIS.
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Capital, $1,500,000 
Surplus and Profits, $850,000

O F F I C E R S
F. G. B I G E L O W ,  President.

W m . B I G E L O W ,  Vice-President. 
F R A N K  J. K I P P ,  Cashier.

T. E. CAMP, Asst . Cash ieb .
H. G. G O L L ,  Asst. Cashieb.

First National Bank
MILWAUKEE, WIS.

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

E. M A R I N E R , F. G. B I G E L O W ,
C. F. P F I S T E R  H. C. P A Y N E ,

GEO. P. M I L L E R ,  F R E D .  T. G O L L ,  
WM . B I G E L O W ,  F . V O G E L ,  J b . 

J. H. V A N  D Y K E ,  J e .

The Hamilton National.

Secretary of the T reasury  Shaw has designated the 
Hamilton National of Chicago as a United States depos­
itory. T his  institution continues to grow  in deposits which 
are now above $1,800,000.

T h e  comptroller of the currency has approved the ap­
plication for organization of the First National bank of 
Akron, la., with a capital of $25,000, by  Jas. F. T o y  and J. 
Fred T o y,  of Sioux City, and G eorge C. Eyland, E. F. 
Cobb and M. A. Agnes, of Akron. T h e  First National 
bank of A kron will succeed the F arm ers ’ L oan & T rust 
Co.’s local bank.

G E R M A N I A  B A N K
MINNEAPOLIS

Established 1893 Capital $50,000
Surplus and Undivided Profits $8,000

O. E .  Naegele, Pres. Jno. C. Oswald, is t  V-Pres. L .  Paulle, 2d V-Pres. 
Dir ecto rs— H. J. Dah n, E .  W .  Naegele , C. G. Laybourn, H. Vogt,  Jos. 
Ingenhutt. , . _

Transacts a General and Safe Banking Business.

T H E  CHASE N A T I O N A L  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, Cashier C. C. Slade, Asst. Cashier
S. H. Miller, Asst. Cashier H. K .  T witchell, Asst. Cashier

Desig nated Depository  of the United States, the State of New Y o r k  and 
the City  of New Y o rk .  Transacts  a General Banking Business.

Accounts  of Banks and Bankers  received on favorable terms. Buy  and 
sell United States Bonds and make transfers and exch an ges of Bonds in 
W ashin gton  without charge for services._________________________

C h a r l e s  H a t h a w a y  &  C o .
Dealers in

COM M ERCIAL PAPER,
C H A R LE S W . FOLDS, - - 205 LaSalle Street,

Representative. - - - CHICAGO.
N E W  Y O R K  O F F I C E , ......................................................45 W a l l  Street
B O S T O N  O F F I C E , ...................................................... 53 State Street

Minnesota Title Ins. & Trust Co.
M IN N E A P O L I S ,  MINN.

Capital, $350,000 Guaranty Fund, $100,000

The oldest Title and Trust Company w est of Philadelphia.

Deposits, Loans, Trusts, Abstracts, Title & Fire Insurance.
J. U. Barnes, Prest. Wallace Campbell, Vice-PreBt.
C. J. Tryon, Trust Officer. H. A. Barnes, 2nd Vice-Prest.

W. S. Jenkins, Secy. & Treas.

The Swedish-Am erican National Bank,
M i n n e a p o l i i s .

N. 0. WERNER, - President. F. A. SMITH, - - Cashier.
C. S. HULBERT, • Vice-Pres. E. L. MATTSON, - Asst-Cashier.

Capital, - $250,000
Surplus and Undivided Profits, 90,000 
Deposits, - 3,708,000

F o r e i g r i  E x c h a n g e  B o u g h t  a n d  S o l d .

Jesse D. Bone, M. E . ,  F ie ld  Manager. Ir a  H. Case, President.

MINES AND MINING PROPERTIES
bought, sold and developed. Exam inations and expert reports a 
specia lty , capital invested through us goes into the development 
of properties under our management.  Correspondence solicited.

CASE INVESTMENT COMPANY, n i c l ^ s T 0

W O R L D ’S F A I R  N O T E S .

A m o n g the interesting exhibits shown by Arizona at 
the W o r ld ’s Fair will be an ostrich farm.

A  model of the first harvesting machine, made 150 B. 
C., according to reports from the U. S. Patent Office, will 
be shown at the W o r ld ’s Fair.

T h e  Louisiana Purchase Exposition covers two square 
miles; 1,240 acres. It is larger than the Chicago, Omaha, 
Buffalo and Paris expositions combined.

A ccordin g to a report from the U. S. Patent Office the 
first steam fire engine was constructed in E g y p t  150 B. C. 
A  model of it may be seen in the governm ent’s exhibit at 
the W o r ld ’s Fair.

Abraham  Lincoln ’s genius as an inventor will be ex­
ploited at the W o r ld ’s Fair. His famous device for lifting 
steamboats off the shoals will be shown in the transporta­
tion department.

O h io ’s building on the W o r ld ’s Fair grounds is enclosed 
and under roof. T he  architect inspected it recently and 
was pleased with the work. He said the building would 
be ready for occupancy by January 1.

T he  architecture of Io w a ’s building at the W o r ld ’s Fair 
is a blending of the lines of the old state capitol at Iow a 
City with the present state house. T he  cupola of the old 
building is reproduced and the columns and facades of 
the new.

Paper macne mushrooms and toadstools will form an 
interesting and instructive exhibit prepared for the W o r ld ’s 
Fair by the Massachusetts Agricultural College. T h e  dif­
ference between the edible and poisonous mushrooms will 
be made clear.

T h e  United States Steel Corporation will make an ex ­
hibit at the W o r ld ’s Fair that will cover two acres of floor 
space in the Palace of Mines and Metallurgy. It will be 
the first exhibit of so wide a scope ever attempted and will 
cover every branch of the industry.

T h e  American Federation of L abor is preparing an ex ­
hibit for the W o r ld ’s Fair. It will consist of records, his­
tories, constitutions, official journals, group photographs 
of officials, trade emblems, union labels. This  exhibit will 
be the first of the kind ever seen in America.

Irrigation in North Dakota.

T he movement in North Dakota  in the interest of irri­
gation has received a new impetus since the North Dakota 
delegates returned from attending the national convention 
at Ogden, Utah. A  meeting has been called for Oct. 20-21 
at Bismarck. President J. J. Hill  of the Northern Securi­
ties Co., has promised to attend and deliver an address. 
A ll  other roads have promised every assistance possible. 
For once the interests of the corporations and those of the 
people are the same, and they are working’ jointly  for the 
increased development of the semi-arid region in the w est­
ern part of the state.

There  are $3,000,000 in the United States treasury to 
which the state is entitled. It is simply a question of using 
it immediately or permitting other states with more ener­
getic hustlers to secure the money for the more gigantic 
enterprises, while North Dakota  stands idly by  and does 
nothing. T h e  people see the necessity of action, and the 
O ctober meeting at the state capital should bring results. 
T h e  conditions in North Dakota  are such that great good 
could be accomplished along simple lines. Great tracts 
could be well watered in many parts of the state by dam­
ming the present creeks and coulees. Small irrigation 
ditches from these would benefit thousands of acres, and 
the irrigation could be accomplished without any great en­
gineering feats or immense expense.

If  the rainfall could be stored by a series of dams it 
could be used to irrigate the lands during the inevitable 
drouth that occurs during the month of June in this state.

Chicago Great Western Increase.

T h e  gross earnings of the Chicago Great W estern  
Railway for the third w eek of September, 1903, shows an 
increase of $36,447.63 over the corresponding week of last 
year. T ota l  increase from the beginning of the fiscal year 
$251,098.65.
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Burglaries!! A r e  freq u en t. T h e  p o rc h  c lim b er is a lert. 
$ 2 .5 0  R e n ts  a Private »Safe o n e  year

Where your Diamonds and all Valuables are beyond his reach.

G U A R A N T Y  S A F E  DEPOSIT V A U LTS,
Basement Guaranty Building', M inneapolis.

BANK CLEARINGS.
Brads treet’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 ................. .
Seattle ...................
Memphis .............
Salt Lake City .. ,
Portland, Ore.......
Toledo •....................
Fort Worth .........
Peoria ...................
Hartford ...............
Atlanta .................
Des Moines ..........
Spokane .................
Grand Rapids
Sioux City ...........
Tacoma .................
Topeka ...................
Springfield, 111.......
Wichita ..................
Helena ...................
Kalamazoo ...........
Fargo, N. D ...........
Rockford, 111.........
Bloomington, 111...
Quincy ...................
Sioux Falls, S. D. . 
Mansfield, Ohio .. 
Jacksonville, 111...
Fremont, Neb.......
Decatur, 111...........

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

Toronto ...........
Winnipeg ........
Halifax .............
Ottawa .............
Vancouver, B.
Quebec .............
Hamilton . . . . . .
St. John, N. B. 
Victoria, B. C. . 
London, Ont. .

Totals

Compared with
Sept. 25, 1902.

Week ending Inc. Dec.
Sept. 24, 1903. p. c. p. c.

38.6
8.4

1.6
6.2

i l . l
7.9

If .4
4.3
4.5

7.9
21.4
8.3

1.7
14.6
12.4
3.2

24.7
18.9

7.9
3.7

16.1
30.8

1.8
13.0

14.1
18.9

23.2
16.6
44.8

18.4
5.7

14.3
15.6

1.4
10.5
16.5

25.5
34.8
35.2

706,808 19.4
31.1
2.4

64.0
5.7

15.3
19.8
43.6

255,359 21.4
5.7159,830 25.1

20.2

24.9
.. 803,533,156 2.8
CANADA.

13.813,569 521 18.1
25.1
4.7
9.5
9.9
8.3

1,008,483 14.9
1,140,857 32.5

601,417 17.6
756,147 15.4

.. $47,139,268 7.9

E L E C T R I C  R A I L W A Y S .

Ottumwa, la.— An electric line has been surveyed from 
O ttum wa to Council Bluffs.

Grand Forks, N. D.— Local capitalists are considering 
the idea of building a street car line here.

Cedar Rapids, la.-— Cedar Rapids is to have another 
interurban line in the near future. Col. D o w s is to build 
the line.

Baraboo, W is.— T h e  W isconsin Central Traction Co. 
propose to build the projected electric road between Devils 
L ake  and Kilbourn.

Muscatine, la .— Engineers have begun the w ork of sur­
veying on this end of the Davenport and Suburban electric 
railroad. T h e  steel is being laid and the poles put up at 
the Davenport end of the line.

Des Moines, la .— T he Des Moines Interurban Railway 
Co. is projecting a new interurban line thirty-three miles in 
length between Des Moines and A m es to parallel and take 
m every town touched by the Chicago & Northwestern 
railway.

Milwaukee, W is.— Announcement is made that the Port 
W ashin gton  line of the Milwaukee Electric Railway & 
L ig ht  Co. will probably be built next year. T he  eastern

directors of the company have passed a resolution provid­
ing for the extension.

Des Moines, la.— A  new interurban line is to run in a 
northwesterly direction from Des Moines running through 
Grimes and Dallas Center, connecting with the interurban 
line which it is proposed to extend across the state, con­
necting the Mississippi and Missouri rivers, of which it 
will be a branch.

Sioux City, la.— T he W estinghouse  Electric & Manu­
facturing Co. is getting out plans and estimates for the 
Arm our Dressed Beef Co. of Chicago, for electrical equip­
ment for the highest speed trolley system yet constructed 
in this country, connecting their various packing plants in 
Nebraska, Iowa, Missouri and Kansas.

Edmore, N. D.— T h e  vote on the school bond proposi­
tion resulted in favor of issuing bonds.

T H E  N A T I O N A L  B A N K  
OF T H E  R E P U B L I C

C H I C A G O

C A P I T A L ,  $ 2 , 0 0 0 , 0 0 0  S U R P L U S ,  $ 7 0 0 , 0 0 0

John A. Lyn ch, President W . T . Fenton, Vice-President
J. H. Cameron, Cashier R. M. M cK in ney, Asst. Cashier
R. L . Crampton, Asst. Cashier W . F. D odg e, 2d Asst. Cashier .

Thomas Jansen, Auditor

The Audit Company of Illinois
NEW YORK LIFE BUILDING 

CHICAGO

Public Accountants and Auditors
O I F I C E R S :  L .  A. W alton, President;  F . W .  Li ttle, Vice-President; C.

D. Organ, Secy, and Treas  ; C. W. K nis ely , Manager.

D I R E C T O R S :  A. G. Becker,  A. G. Becker  &  Co., Chicago; F .  W .  Little  
Vice-President Peoria Gas and Electric Co., Peoria; G. A. Ryther, 
Cashier National Live  Stock Bank,  Chicago; J. R. Walsh, President 
Chicago National Bank,  Chicago; L . A. Walton, Vice-Pres. Equitable 
Tru st Company,  Chicago.

A. Chilberg, President.
A. H. Soelberg, Vice-Pres.

J. F . L ane, Cashier.
Geo. R. Fisher, Asst. Cashier

THE SCANDINAVIAN AMERICAN BANK
Capital Paid Up
Surplus
Deposits

$ 300.000
150.000 

2,700,000
We Have an Office at Ballard.

SEATTLE, WASH.

W IL L IA M S O N  6  M E R C H A N T
A T T O R N E Y S  A T  L A W  

Patent and T ra d e  M ark C a u ses, S o lic ito rs  of* 
U nited  States and F oreign  P atents

M ain O ff ic e :  9 2 9 -9 3 5  G uaranty Bldg.

M I N N E A P O L I S ,  M IN N .
Branch Office

Room 52 M cG il l Bldg., Wash.,  D. C

COMPETENT HELP FURNISHED
Credit Men, Cashiers, Salesmen, Bookkeepers, 
Stenographers, Yard Managers, Timekeepers, ete. 

Let us know your requirements, and save time and trouble 
Correspondence Solicited

S. A .  M O R A W E T Z  & C O M P A N Y
4 0 7  K a s o ta  B ld g . ,  M i n n e a p o l i s
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I N T E R E S T I N G  F A C T S  A B O U T  T H E  W E S T .

There  seems to be a fair prospect for Fairhaven and 
W h atco m  to vote in favor of uniting under the name of 
Bellingham.

Minnesota stands ninth in the butter producing states, 
and has produced $33,000,000 in butter during the past 
twelve years.

A rm our & Co., after m onths of suspense, have or­
dered resumption of building operations on the $2,000,000 
packing house they are building in Sioux City, la. The 
intention to build the plant was announced in March and 
w ork soon began. Then, without a sign of reason, it was 
dropped and for months nothing has been done.

A  dispatch from North Yakima, Wash., estimates that 
the hay crop will exceed 225,000 tons. T h e  prices offered 
are higher than ever known at harvest time. Many ̂  of the 
growers of the Sunnyside district, the principal hay-pro­
ducing center, have refused $5 per ton in the stack. T he  
shipments to Puget Sound markets are lighter than in 
previous years, as the growers are holding for advanced 
prices in the winter and next spring.

W illiam  Kastner, living a short distance south of 
Great Falls, Mont., not far irom the city limits, has raised 
425 bushels of wheat on seven acres of unirrigated land, 
T h e  grain is said to have been so heavy that it could not 
be cut by a m ow er and it became necessary to harvest it 
by  hand. Another report of magnificent crops comes 
from Deep creek, where Frank Crevling has raised 40 
bushels of wheat and 75 bushels of oats on unirrigated 
bench land. Mr. Crevling went to Montana from Pennsyl­
vania, where he sold his farm at the price of $90 per acre. 
In Montana he bought land at $13 per acre, and has raised 
finer and larger crops than he did in Pennsylvania on well 
watered land.

It is said that 1,000 men will winter in the Thunder 
Mountain and Big creek districts, and from present indi­
cations there will be a big rush there next season. Many 
properties are now changing hands, but the deals are car­
ried on quietly, and few reports reach the outside. E ve ry  
place where a ledge has been opened the ore is showing up 
well and some very  rich strikes have been reported. T he  
prospecting has been more thorough the last season than 
ever before, and from the showings made it is believed 
that the camp will be one of the most important in the 
west. During the past season there has been three times 
as many mining men in the camp as the year before, and 
no one has come out with anything but good words for 
the district.

Monopoly on Bank Notes.
A fte r  Jan. 1, 1904, Riksbanken will be the only bank in 

Sweden authorized to issue notes. T h e  twenty-three other 
banks which had this privilege have been obliged to with­
draw them in accordance with a law of 1897. Concessions 
were made to them in the form of extended credit at Riks­
banken.

In the Review of Reviews for October are two articles 
on the problem of the country school which deserve spe­
cial attention. Professor Hays, of the University  of Min­
nesota, writes on “ O ur Farmer Y o u th  and the Public 
Schools,” showing what is being done in many parts of 
the country, through school consolidation and the de­
velopment of agricultural high schools, to give the country 
boy and girl the advantages of a connected, well-adjusted, 
and rational system of public instruction, while Superin­
tendent Kern, of Rockford, 111., in a brief illustrated article, 
gives the results of practical efforts among farmer boys in 
his country in the direction of interesting the boys in the 
business of farming and in teaching them the things worth 
knowing in their rural environment.

Through to California Without Change of Cars.

T h e  Minneapolis & St. Louis R. R. will operate two 
w eekly  tourist car lines to California this season.

V ia  th e  “ S ce n ic  L in e .”
T h e  first car will leave St. Pgul, Thursday, Sept. 10th, 

at 8:00 p. m., continuing each T hursday  thereafter, and 
will run via Omaha, Denver, “T h e  Scenic Route,” through 
Colorado, Ogden, Salt Lake  City  and Southern Pacific, ar­
riving San Francisco 4:25 p. m. following M onday and 
L os  Angeles, 1:00 p. m. Tuesday.

V ia  th e  “ S a n ta  Fe R o u te .”
T h e  second car will leave St. Paul, W ednesday, Oct. 

21st, Train No. 2 at 9:00 a. m., continuing each W e d n es­
day thereafter, and will run via M. & St. L., Iow a Central, 
W abash to Kansas City; thence the popular Santa Fe S y s ­
tem through N ew  M exico and Arizona, arriving L os  A n ­
geles 8:00 a. m. following Sunday.

T h e  rate for double lower berth, through to the Coast 
is $6.00 from St. Paul and Minneapolis..

For full information as to rates and berth reservations, 
apply to agents or address

A. B. C U T T S ,  G. P. & T . A., Minneapolis, Minn.

WESTERN AUDIT CO.
W . B. BEND, Manager.

E N D IC O T T  BUILDING, ST. PAUL.
Semi-annual adjustment of business of Firms and Corporations made. 

Books written up. Bank directors’ examinations made 
Improved methods of accounting suggested.

Services confidential.

W. H. H ORIN E CO.
( I N C O R P O R A T E D . )

C o m m e r c i a l  P a p e r .
Member American and Illinois B a n k e r s ’ A ss ’n.

1 7 1  La »»lie’ Street, CHICAGO.
W M . H. HORINE, late National Bank Examiner.

A. J. W H IP P L E  6  C O .
Members Chicago Stock Exchange.

S T O C K  B R O K E R S .
Private Wires to all Princepal Exchanges.

Main Floor New York Life Building.
Long Distance Telephone Central 1031.

Orders by w ire In grain and stock Prom ptly Filled.

CHICAGO.

CAPITAL SECURED
For Purchase or Construction of Approved 
Electric Railways or Power Plants.

L. C. TWOMBLY, Andrus Building, MINNEAPOLIS

W I N N I F  E G ,  M A X .
CANADA

THE BANK OF OTTAWA
Establ ished 1874

Capital Authorized, - $ 3 ,0 00 ,000  
Capital Paid up, - - 2 ,376 ,990
Surplus, • - - 2,274.291

A GENERAL BANKING BUSINESS TRANSACTED
Interest Allowed on Deposits 

FOREIGN EXCHANGE BOUGHT AND SOLD 

St. Paul Agents:

MERCHANTS’ NATIONAL BANK

Illinois Trust and Savings Bank

L a  Salle Street and Jackson Boulevard,

OH IO AO O

Capital and Surplus, - - $9 ,800 ,000
Interest allowed on deposits in B ankin g and Savings department. 

B O N D S .— Government, State, County, C it y  and choice railroad bonds 
bought and sold. F O R E I G N  E X C H A N G E . — Letters  of Credit, Drafts , 
Postal Remittances and Cable  Transfers .

TRUST DEPARTMENT
Acts as Administrator. Executo r,  Guardian, Conservat or, Assignee 

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

Illinois Trust Safety Deposit Co. Safety Deposit Vaults.

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

Supplies the Electric Power utilized by the Flour M ills. Street Rail­
ways. Interurban Railway, Smelter, Street and Domestic Lights and 
the Industrial Motors of Seattle, Tacoma and intermediate towns. 
Address

Chas. H. Baker, Pres, and Chief Engineer, SEATTLE, WASH-
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B R I T I S H  T R A D E  F IG U R E S .

Closely  follow ing Mr. Balfour ’s exposition of his per­
sonal views of the fiscal problem, contained in the pamph­
let on insular free trade, advance sheets of which were 
issued last night, came the long promised and much de­
manded government statistics dealing with that subject. 
T h e y  were issued last week by the Board of Trade, in the 
shape of a blue book of nearly five hundred pages of tables 
of figures showing the various aspects of British and for­
eign trade and the industrial conditions. T he  publication 
teems with interesting notes upon what are regarded as 
points of fact. T he  references to foreign trade are chiefly 
confined to France, Germany and the United States.

One of the most important phases dealt with in the 
Blue B o o k  are imports and exports. T h e  tables show that 
exports from the United K in gdom  to the United States 
declined from $145,000,000 in 1890 to $97,500,000 in 1902, 
while the imports rose from $485,000,000 to $635,000,000. 
T h e  total exports to all foreign countries declined in the 
same period $90,000,000, though, when the colonies are in­
cluded, the decline only amounts to $5,000,000.

T h e  proportion of the United K in gdom  exports to pro­
tected and unprotected countries in the markets of the 
world has been reversed since 1850. T hen  it was 56 per 
cent to the protected countries and 44 per cent to the 
others. In 1902 the proportion was 42 per cent to the pro­
tected countries and 58 per cent to the others.

A n  explanation is given of the much quoted excess of 
imports over exports, which has so often been held to be 
a sign of British trade decline. T h e  Blue B ook says that, 
while the excess yearly  averages about $800,000,000, the 
income receivable from foreign investments, calculated at 
$312,500,000, added to the earnings of the British merchant 
fleet engaged in foreign trade, calculated at $450,000,000, 
“ is probably more than sufficient to account for the aver­
age excess of imports.” Such estimates have never before 
been included.

Americans have made large investments in the United 
K in gdom  in recent years, and Am erican repurchases of 
railroad and other securities are admitted to have to some 
extent affected the fiscal figures, but “ they are not likely 
to form a serious factor.”

Much attention is devoted to the tinplate industry and 
the effect of the D ingley  and M cK in ley  tariffs. T he  fig­
ures show that the total exports of tin from the United 
Kingdom  have declined only a little over $5,000,000 since 
1897, with a marked increase in the quantity produced and 
in the value of a number of mills since 1898.

D ealing exhaustively with the tariffs of all nations, the 
Blue B o o k  says the American system of drawbacks “neces­
sarily results in inequality of treatment, and m ay yield an 
export bounty to the best equipped manufacturers while 
others sustain a loss.”

In a table show ing the ad valorem, equivalent to im­
port duties, levied by foreign countries on the principal 
articles of British export, Russia comes first, with 131 per 
cent; the United States next, with 73 per cent, and Austria 
follows, with 35 per cent. T h o u g h  Germ any comes sixth, 
it is pointed out that her existing tariff is so effective as to 
be more highly protective against Great Britain than the 
percentage shows.

Before the trade of the United Kin gdom  and any of 
the colonies could be reserved to British vessels, the Board 
of T rade  states that the existing treaties with Austria, 
Greece and other countries would have to be denounced.

T h e  tables show that the United K in gdom  is most de­
pendent on imported wheat, the United States being w ho l­
ly independent.

T h e  question of w ages and the cost of living, especially 
the price of food, which has figured so largely  in  the re­
cent Chamberlain agitation, takes up pages and is sum­
med up as follows:

“T h e  average level w ages in the United States are one 
and one-twelfth times greater than in the United Kingdom, 
while in Germany w ages  are only two-thirds and in France 
three-fourths of the average prevailing in the United 
K in gdom .”

T h e  percentage of family incomes, taking N ew  Y o r k  
as the capital' of the United States, is estimated (on the 
basis of 100 per cent for the United K in gdom ), for the 
United States 123 per cent, for France 83 per cent and for 
Germany 69 per cent.

T h e  mean w eekly  rate of w ages in skilled trades in the 
United States is estimated at 179 per cent and in the 
United K in gdom  at 100 per cent.

Members of. A lfred  M oseley ’s former commission sup­
ply a series of conflicting answers to questions regarding 
the feeding and payment of American workers. T he  ma­
jority  incline to the belief that, allowing for the condi­
tions, there is little difference in the United States from 
the United Kingdom.

D ealing with the iron and steel trade, the board reports 
that employment has fallen off in the United Kingdom  
since the introduction of the Am erican tariffs, but that 
ve ry  few w orks have actually been closed. It points out 
that imports from the United States have decreased since 
1900.

7

T h e  trusts of all countries com e in for minute discussion. 
Pages are filled with extracts from the report of the 
American industrial commission, though the board frankly 
says the precise value of information emanating from of­
ficers of corporations, “which are well aware of the sus­
picion, if not the positive aversion, with which they are re­
garded by a large section of the United States,” is not easy 
to appraise. T he  report also says:

“T he  available evidence goes to show that the United 
States, for some time past, for the most part has been 
able to absorb a great proportion of the total output, and 
during this period of exceptionally good trade in the A m e r­
ican home market the inducement on the part of the 
American trusts to dump their surplus goods at low prices 
on foreign markets has been slight, as compared with 
what might be manifested at a time of industrial depres­
sion in the United States.”

Dealing with the proportion of American goods which 
have been thrown on the foreign markets, the report says: 

“T his  export trade could hardly have been carried un­
less the foreigners were granted lower prices than pre­
vailed in the United States.”

New Patents.
T h e  following patents were issued this week to Minne­

sota and Dakota inventors, as reported by Williamson & 
Merchant, patent attorneys, 925-933 Guaranty Loan build­
in g , ‘ Minneapolis, Minn.:

A. F. W ood, Snoma, S. D., tie-plate.
C. C. Mumm, Minneapolis, book-file.
N. McDonald, Benson, Minn., harrow.
Louis Mayer, Mankato, friction-clutch.
M ax Evenson, Scotland, S. D., insect trap.
W . L. McCom b, Windom, Minn., umbrella.
Thos. Forster, N ew  Ulm, Minn., snap-hook.
J. H. Gressom, Minneapolis, w agon stake standard.
Fred C. Johnson, Cloquet, iAnn., luggage carrier for 

bicycles.
C. L. Albee, W hiterock, S. D., portable and revolving 

whipstand.
Phillip S. Houghton, Grand Forks, N. D., threshing m a­

chine attachment.
Jarod Berton, Whefiton, Minn., blanket holding attach­

ment for vehicles.
E. C. Bisbee, Minneapolis, two patents, oil-cake form ­

ing apparatus and oil-cake stripping machine.

N ew  Y o rk .— T he board of directors of the National 
Bank of Commerce has declared a dividend of $57.50 per 
share upon the present capital stock of the bank, payable 
forthwith to all shareholders of record on July 25. This 
is_ in pursuance of the terms of the m erger of this bank 
with the W estern  National Bank of the United Sthtes in 
N ew  York.

W E INVITE YOUR D E PO SIT  ACCOUNT

Uniteti States 

Mortgage & Crust Compiili
GEORGE W . YOUNG, President.

55 CEDAR ST. NEW YORK 73rd ST. &  BROADWAY

CAPITAL AND SURPLUS, FIVE MILLIONS
Issues Travelers’ Letters of Credit and Foreign Drafts.

BANK OF HAMILTON
W IN N  IPBG

Head Office 1 Hamilton, Ont.

Capital Authorized Paid-up Capital Reserve Total Assets
$ 2 ,6 0 0 ,0 0 0  $ 2 ,0 0 0 ,0 0 0  $ 1 ,7 0 0 ,0 0 0  $ 2 1 .9 5 9 ,6 9 6

Minneapolis Correspondents: SECURITY BANK OF MINNESOTA 
Duluth Correspondents: AMERICAN EXCHANGE BANK 

Deposits Received and Interest Allowed 
General Banking Business Transacted

Collections carefully and promptly effected at all points in 

Canada. Savings Bank at all offices. Correspondence solicited
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The Northwestern national Bank
OF MINNEAPOLIS

C a p i t a l , ....................................$1,000,000
Surplus and Undivided Profits, 600,000

An average of over eight per cent annual dividends paid to stockholders since
organization in 1872.

Dividends Paid since Organization, $2,170,000.

O F F I C E R S :
William H. Dunwoody, President. E. W . Decker, Vice-President. M. B. Koon, Vice-President.
Joseph Chapman, Jr., Cashier. F. E. Holton, Assistant Cashier. Chas. W . Farwell, Asst. Cashier.

J. F. C O N K L IN ,
President

A . E . Z O N N E , E . J .  F O R S T E R ,
V-Pres. and Treas. Secretary

G. B. LO OMIS,
A ss 't  Sec’y. MERCHANTS’ NATIONAL BANK

J. F. C O N K L IN  Ô ZO N N E CO.
M IN N EA P O L IS  *

P^eal tostate and Insurance in all its Branches
First Mortgage L o a n s  on Im p roved  City Property

References: F irs t  National  Bank. Northwestern National Bank.

T h e  E q u ita b le  T r u s t  C o m p a n y ,
152 Monroe Street, CHICAGO.

Capital Paid Up, $500,000. Surplus, $275,000.
Acts as Trustee for Corporations, Firms and Individuals and as Agent 
for the registrations and transfer of bonds and stocks of Corporations 
and the payment of coupons, interest and dividends.

INTEREST PAID ON DEPOSITS.

DIRECTORS:
W I L L IA M  B E S T  A N D R E W  M c N A L L Y  M A U R IC E  R O S E N F E L D
JOHN M. S M Y T H  F. M. B L O U N T  J. R. W A L S H

L. A. W A L T O N

OF SAINT PAUL. 
Capital, - - - $1,000,000

Surplus, - - - 250,000
United States Depository.

OFFICERS: Kenneth Clark, President : C. H 
Bigelow, Vice-President; Geo. H. Prince 
Cashier; H. W. Parker, Ass’t Cashier; H 
Van Yleck, 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.

First National Bank
of D U L U T H , M IN N .

ORRICERS:
J. R. W A L S H , President L. A. W A L T O N ,  Vice-President C. D. O R G AN , Sec. and Treas.

C. H U N T O O N , A ss ’t Sec’y and A ss ’t Treas.

WALTER Li BADGER, M E A P 0US°MINN.
i-% I— A  I r™ “I™ M T “  I“  Bought and Sold on Commission n L A L  L O  I A  I EL or Joint Account.

■ £ \  SK B made on First-class Improved Security to net lender 414 to 6 per
8 B J  IX jj cent. Special attention given to care of property with economical
■m  ^ «  I management guaranteed. Best of references.

Minneapolis PropertyBought, Sold and Managed for 
Non-Residents.

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

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

BROKERS.
Stocks, Bonds, G rain , Provisions, Cotton, Coffee.

No. 1 Board of Trade, Chicago. No. 18 Wall Street, New York-

STEPHEN N. BOND. W ILLIAM  H. GOODWIN. ROBERT F. PERKINS

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

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.

Mortgage Loans on Minneapolis Property
Accepted Promptly 4 3 ^  t o  6  p e r  c e n t .
« C O U N T Y  A N D  SCHOOL, 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 .

Capital, - $500,000

Surplus and Profits, - 600,000

U. S. G0V1 RNMENT DEPOSITARY

A. L. Ordean, Pres.,  J. H. Dight, Cash.,  W .  S 
Bishop, Asst.  Cash., W .  J. Johnson, 2nd Asst Cash

J. H Ylpham , Pres. A. R. Macfarlane,Vice Pres. 
W. I. Prince, Cash. O. E.  Gibson, A sst .C a sh .

City National Bank
D U L U T H ,  M I N N .

Capital Folly Paid in $500,000-00

Solicits yoor Duluth accounts and 
collections. W ill extend every court­
esy consistent with good banking. 

D IR E C T O R S :
J . H . U p h a m  A. S. Chase A. II. Comstock 
Q. O. Barnum John Panton R. F. Fitzgerald  
A le x  McDougall A. M. Chisholm John F. Kil lo rin  

A .  R. Macfarlane

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

N E W  Y O R K .
M .m b . r i  of the New York Stock Exchange. 

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

Fore ian Exchange. Cable  T ra n s fe r» .

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

MINNEAPOLIS.

I
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A  W E E K L Y  JO U R N A L R E P R E SE N T IN G  W E S T E R N  BU SIN ESS.

Can Business Survive by Force?
There are many people in the world who think 

force successfully applied is equivalent to success. 
There is a tremendous difference. The flour mill em-

H. V. JONES, E d i t o r  a n d  M a n a g e r

H E N R Y  D .  B A K E R ,  
A s s o c i a t e  E d i t o r

D .  E . W O O D B R I D G E ,  
E d i t o r  M i n e s  D e p a r t m e n t

C .  B.  M C D O W E L L ,  
A d v e r t i s i n g

E D W I N  M E A D ,  
S u b s c r i p t i o n

Minneapolis Office, Rooms 627-629  Guaranty Building.
T elepho ne , Main  307.

CHICAGO OFFICE, 1208 Stock Exchange Building.

SUBSCRIPTION IN ADVANCE. POSTAGE FREE:

One Year, $3 00. Six Months, $1.50. Three Months, $1.00. Copy, 10 Cents 

f o r e i g n  s u b s c r i p t i o n s , p o s t a g e  PREPAID, £ 1
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ployes of Minneapolis are reasoning that if by means 
of a strike the millers can be compelled to do some­
thing the employes want done, the latter will have 
achieved a victory. A  little analysis of this proposi­
tion will show how erroneous the conclusion is. The 
continued operation of business must depend, in the 
last analysis, on the profit made in carrying it on. 
Employers consent frequently to the operation of their 
business for a time at a loss, a fact that is apparently 
never appreciated by the labor union, although it is 
appreciated by many employes who may be members 
of labor unions; but to continue operation at a loss 
for a long period would be foolishness from the stand­
point of the manufacturer. The labor union in its 
attitude of force fails to consider this side of the ques­
tion until it is too late.

The millers of Minneapolis have had much of an 
unfavorable nature to contend with for two years, hut 
in that time they have granted several concessions to 
the labor union. It is only by the closest economies 
in production that the mills, under the handicaps of 
two years, have been kept in operation. In the case 
now under adjustment the carloaders, who are re­
ceiving two dollars a day for ten hours, inaugurated a 
strike through the general union of mill workers to 
enforce a claim for two dollars a day for eight hours 
of work instead of ten. The carloader is not a skilled 
employe. He is receiving as an unskilled laborer more 
than is paid by flour millers in most of the cities, and 
as much or more than is paid a similar class of help 
by municipalities.

It is at this point that we see an example of 
the strange working of a labor union. We find the 
skilled men of the mills, many of whom have enjoyed 
their positions for years, yielding to the demand of an 
organization, placing their skilled ability on a level 
with the common workmen, laying down their tools, 
deliberately forcing into jeopardy the welfare of their 
families and breaking the good fellowship that has 
existed for years between the mill owners and 
themselves. This action is on a basis something 
like this: Were the officials of the depart­
ments of a railway organized in common 
with the clerks, bookkeepers and office boy, and 
the office boy wanted an advance in salary of one 
dollar a week, the executive officers would leave their 
desks in common with the bookkeepers, risk their posi­
tions and the welfare of their families, and join in the 
demand that, the office hoy’s wage should be advanced 
one dollar a week. The carloaders of flour make up 
the unskilled part of the workers in the mills. The 
work is entirely honorable, and the men who do it are 
honorably employed, but in tire nature of the case they 
cannot demand relatively the wages that the humblest 
employe can whose work depends on the use of his 
mind rather than on the use of his arm.

Herein lies the weakness of unionism, and it is 
on this point that unionism must eventually fall. The 
use of force to bring about a result that may or may 
not be right, will never be the means by which labor 
will gain a fair share from the operations of business.
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The element of injustice involved in a sympathetic 
strike cannot be expressed in words. The demands 
of the skilled laborer in the Minneapolis mills has been 
granted, and yet these same skilled laborers turn on the 
employer at the command of the disturber— the walk­
ing delegate— and join in a request that is as apt to 
be unreasonable and wrong as it is to be reasonable 
and right.

Workingmen have the sympathy of the people on 
the general proposition that they shall receive a fair 
share of the profits of business operations. A  ma­
jority of employers probably favor such fair participa­
tion in the earnings of business. This is shown in 
various ways by the actions of employers, but labor 
unionism carried so far as to become a merely dictato­
rial and forcing organization is a different thing, and 
when the matter reaches this point the people will yield 
up their sympathy for the workman, and will instead 
stand for the principles that are found plainly set forth 
in the Constitution of the country.

It is time for the men of the Minneapolis labor 
unions to read the signs. Dictation carried too far 
will mean no work. Already thousands of men are 
out of employment because of the arbitrary position 
taken by labor unions. This is especially noticeable 
in the building trades, and because structural build­
ing has practically ceased, thousands of iron workers 
are out of positions. The closing down of business 
will go on during the winter if there is not a prompt 
check in the interference with the liberty of individuals 
in this country. When men begin to walk the streets 
for work once more, we shall hear little about eight 
hours, ten hours or two dollars. There will be only 
one appeal— we want work at any price and at any 
hours. If wisdom prevails, the Minneapolis flour 
strike will close within a week with the ex-employes 
assuming their duties so far as that can be arranged.

The Good Features of a Depression.
It is an interesting paradox that a certain amount 

of subsidence in prosperity, such as this nation is now 
experiencing, may be just what is needed to strengthen 
the basis of prosperity, and give greater stability to 
business conditions.

Some of the important effects of the present de­
pression will doubtless be—

1st— Relief from inflation in the labor market. 1 he 
lessened demand for laborers will make it impossible 
for labor unions to successfully persist in unreasonable 
demands. The walking delegate will know a curtail­
ment in his power for dictating to employers.

2nd— The cost of living will become cheapened to 
the great benefit of all people living on fixed incomes. 
This will tend to compensate workingmen for what 
they may lose in wages.

3rd— The export trade of the United States is 
likely to increase, owing to the cheaper prices on our 
goods and the increased efforts of our manufacturers 
to dispose of their surplus abroad. Trade thus gained 
ought to mean permanent enlargement in our foreign 
commerce. Moreover our credits abroad would thus 
be increased, so that we would have a greater power 
to draw on Europe in aid of the financial situation 
at home.

4th— The money market is likely to become less 
forbidding to those engaged in business expansions

and industrial improvements. With less money being 
required for the purposes of the stock market and for 
big organization schemes, there will be more money 
available for the purposes of legitimate business.

5th— The need of a sounder currency system— one 
that will make elastic provision for the special require­
ments of the autumn— will doubtless be realized by 
more people than before, including it is to be hoped, 
a number of congressmen who have been claiming 
that no financial legislation is necessary, and that “ well 
enough” should be left alone.

The stock market is now in a far more wholesome 
condition than it was a year ago. Most of the water 
has been wrung out. A  year ago when values very 
much higher than now there was far more optimism 
than now. Yet it ought to be obvious that the stock 
market has had such prolonged declines it ought to 
he safer to buy stocks than it was a year ago.

About a year ago, this time, T he Commercial 
W e s t  predicted a general reaction in 1903, involving 
chiefly the stock market, but to some extent general 
industry and business. W e now believe that so far 
at least as the stock market is concerned, the country 
is near the low dip of this depression, though in gen­
eral business, the falling off that the stock market 
has been discounting, has yet to be fully realized.

Good and Bad Arguments for Tariff Reform.
The Iowa Republicans this year in omitting from 

their platform the “ shelter” plank of last year and 
of the year before, which read : “ We favor any modi­
fication of the tarifif schedules that may be required 
to prevent their affording a shelter to monopoly”— and 
substituting for it a plank which reads: “ Tariff rates
enacted to carry this policy [protection] into effect 
should he just, fair and impartial, equally opposed to 
foreign control and domestic monopoly"— have been 
accused by many advocates of tariff reform of having 
weakly abandoned, in the interest of party harmony, 
the famous “ Iowa idea” of tariff revision. And it is 
alleged that Governor Cummins, who has so often 
and so severely denounced “ stand pattism," has him­
self, by his defence of the new tariff plank, showed 
himself to be a “ stand patter."

But a good cause like tariff reform will usually 
suffer more from unsound argument in advocacy of 
it, than it would from argument against it. It was 
this way in Iowa, where tariff reform has been argued 
for on the ground that the “ trusts” would thereby be 
destroyed— rather than on the sounder ground that 
manufactures, trade and commerce would thereby be 
built up.

No tariff revision put into effect for the specific 
purpose of destroying “ trusts” could ever result in 
anything but disaster to the business interests of the 
country. This way of killing the “ trusts” would re­
semble a famous episode in feudal France when a town 
where there was heresy was attacked and every one 
iri it massacred. It was suggested to .the commander 
of the attacking forces that there were many persons 
in the town who were not heretics, and whom it 
would therefore be unjust to kill. But the reply was: 
“ Kill every one ; the Lord will know his own.”

Any tariff revision legislation which could hurt the 
powerful trusts, would probably extinguish their less 
powerful competitors, which working under less fa-
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vorable conditions, could not stand such a blow as the 
trusts might deem to be of small consequence.

Tariff reformers can find plenty of good argu­
ment for their cause without foolishly drawing on sup­
plies of sophistry against the trusts. Their cause is 
too good a one to be lost in the mazes of the trust 
question.

The remarkable growth of the protective senti­
ment all over the world, affords the leading reason 
why the United States, in order to protect its com­
merce and its home industries engaged in export trade, 
should take immediate steps to act on the suggestions 
of President M cKinley’s valedictory address, and by 
means of friendly reciprocal tariff arrangements, fore­
stall such reprisals as are certain to restrict the market 
for American goods within closer and closer lines.

France is now about to raise its meat duties from 
25 francs to 50 francs per hundred kilos. The United 
States, together with Portugal, will hereafter be the 
only nation which will have to pay France’s maximum 
tariff schedule.

Under the new German tariff it will be difficult for 
American packers to do business in Germany except 
by sacrificing most of their profits. Russia, Italy and 
Austria are now negotiating reciprocity treaties with 
Germany, which will give them special favors. If the 
United States were to get similar advantages, it would 
have to arrange a reciprocity treaty, and to that our 
ultra high protectionists, whose citadel is the United 
States Senate, would be unwilling to give their con­
sent.

In the little republic of Switzerland, the United 
States is almost the only country which has to pav the 
general tariff. Other nations have trade treaties which 
give them concessions.

In Russia nearly all American exports now pay 
the maximum schedules, as the minimum rate privilege 
was withdrawn from them in retaliation for the action 
of the United States two years ago in imposing coun­
tervailing duties on Russian sugar.

Throughout the British dominions there is a no­
ticeable movement toward preferential duties for the 
mother country, and for the colonies. The idea of a 
zollverein for the British empire, discriminating against 
the United States, will almost certainly grow in popu­
larity, and be finally successful, unless the United 
States descends from its ultra high protection policy, 
and gives special trade favors to the countries of the 
British empire.

Carriage Builders Urge Reciprocity.
The Carriage Builders' National Association has 

entered earnestly into the movement for reciprocity 
with Canada. A t the convention in Boston last week 
resolutions were passed to the effect that the United 
States “ should enter upon a policy of reciprocity in 
customs duties granting favors in our country to all 
nations that do or shall give us reasonable access to 
their markets.” The association said also: “ That
in view of the contiguity of Canada and the close ties 
of kinship, social intercourse, and commerce between 
her people and those of the republic and the desir­
ability of strengthening them, we cite the dominion as 
a country deserving of reciprocity in a special sense 
and without regard to a policy of general reciprocity.”

The carriage builders have evidently followed the

11

recent remarkable industrial progress in Canada, and 
so can appreciate the steadily increasing importance 
ot the Canadian market. They see no reason why 
there should be an invisible line to interfere with their 
importations of lumber, and their exportations of car­
riages.

The United States has a law known as the Sher­
man anti-trust law which forbids certain acts in “ re­
straint of trade.” But there is no “ restraint of trade” 
more flagrant than these, which is due to the hostile 
tariffs between the United States and Canada.

Real Estate as Investment.
There is a good deal of complaint from Western 

cities that real estate is not as active from an invest­
ment standpoint as the situation warrants. In this 
connection it is noticeable that in no branch of invest­
ment is there as little information forthcoming as to 
merits as in real estate. The dealers have not seemed 
to appreciate the value of publicity in the sense of 
an advertised demonstration of what the market is 
doing. When we investigate stocks, we find before 
us all the data on which to base judgment. There 
is the capitalization, the number of shares, the earn­
ing power, the dividend record and the present price. 
The investor looks over this showing and he decides 
whether conditions in his judgment are satisfactory. 
The same is true as to all of the productions of the 
farm. We have the figures of production, we have the 
area, we have the price, and we have the data as to 
prospective consumption in relation to supplies. When 
real estate is reached, however, practically nothing of 
this information is available. The real estate dealers 
seem to have counted it sufficient to say that they have 
real estate for sale, accompanying this declaration with 
the general statement that real estate offers induce­
ments for investment.

It would seem to be as easy for the real estate 
dealer to demonstrate the value of his investment by 
definite data, as it is for dealers in stock and grain 
lines to demonstrate the true situation as to their in­
vestments. The press in the western cities will report 
the sale of a piece of property, but seldom will these 
reports carry with them the information that would 
influence the investor to investigation. A  business 
corner sells for $2,000 a foot. It sold five years ago 
for $1,000 a foot. W hy should not the real estate 
dealer see to it that this information is put before the 
public, showing definitely and with frequency that the 
money invested in real estate in Minneapolis, St. Paul. 
Seattle or Omaha has been profitable to the investor?

And suppose this sort of work were carried on for 
three years, accompanied as it would be by the publi­
cation of information as to resources surrounding the 
city and the advantages of certain property, what 
would be the result? Can anyone doubt that invest­
ment in real estate would be trebled within three 
years, with this policy pursued on the sales of all the 
real estate that show a profit to the investor?

It goes without saying tUat in all lines of invest­
ment there will be a percentage of wrong judgment 
that will bring a money loss, but that applies no more 
to real estate than to stocks, or even, supposedly gilt 
edge bonds. The plain law of investment is that peo­
ple will buy that which offers good inducement for a 
profit. We doubt if real estate dealers realize suffi-
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ciently the strength of their position in this particular. 
W e doubt if they realize in times that are classed as 
dull the percentage of sales 01 real estate that show 
a profit. With cities growing like Minneapolis, 
St. Paul, Seattle and other western cities, it is out of 
harmony with the conditions that real estate should 
be dull. It need not be active necessarily to impart 
healthful tone, because if real estate is to be fre­
quently transferred, the result would he unsoundness 
and a “ boom.” There is too much haste to make money 
when we talk of real estate. A  piece of property 
bought for $30,000 that will sell in four or five years 
for $50,000 or $60,000 is a good investment. There 
are many instances like this, and yet some would have 
the feeling that if the property is not turned over in 
six months at a large advance, the situation is unfa­
vorable. This is a wrong conclusion.

O B S E R V A T I O N S .
T he practical confession this week of failure and of 

insolvency by the directors of the Consolidated L ake  Su­
perior Co.; also the decline in the securities of the United 
States Steel Corporation to such exceedingly low figures 
as 14% f ° r the common and 58% for the preferred, will 
doubtless furnish to the investment public for a long time 
to come, opportunity for reflection. T h e  effect of such 
episodes on the financial and industrial situation would be 
wholesome could they teach a permanent sense of reason­
able caution and of discrimination regarding the intrinsic 
values of properties hugely capitalized. Unfortunately, 
however, lessons of this sort are likely to be overlearned 
for a time and then forgotten. Instead of teaching m od­
eration they will cause excessive pessimism for a time, as 
previously they caused excessive optimism.

* * *
T he  same people who were so enthusiastically optimistic 

over Consolidated Lake Superior Co. shares about seven­
teen months ago as to buy them at 80 for the preferred, and 
36 for the common, now  think so badly of this com­
pany, notwithstanding it has more assets now than it had 
then, as to sell the shares at 2J/2 for the preferred and 
one-quarter of one per cent for the common. Seventeen 
months ago the market valuation for the capital stock of 
the Consolidated Lake Superior Co. was $50,000,000. A t  
present it is about $885,000. T h e  corporation which was 
capitalized for $102,000,000, closed its plants at the Soo 
this w eek leaving its employes unpaid, for lack of credit 
with its own shareholders, to raise $5,000,000, as the presi­
dent of the company expressed it, “ to save your invest­
ment in the property.”

* * *

On April  30, 1901, United States Steel Corporation 
shares touched high record prices of 101% for the pre­
ferred and SS3A  for the common. On M onday of this 
week thev touched low record prices of 58^ for the pre­
ferred and 147/% for the common— representing a decline 
of about 43 points for the preferred and about 41 points 
for the common. A t  the high record quotations the mar­
ket valuations for preferred and common shares were 
about $800,000,000. A t  the low figures of this w eek the 
outstanding 5,083,000 common shares and the 5,103,000 
preferred shares were worth together about $376,000,000, 
making a total loss from the high figures of about $424,- 
000,000. A s  the high market values in 1901 were based, 
not on careful estimates of intrinsic value of assets nor on 
records of earnings of constituent companies for a term 
of years back, but rather on extravagantly  high guesses as 
to what this billion dollar corporation could earn, so now 
the low values are not based on careful estimates nor on 
records of past earnings, but rather on a panicky fear of 
what might happen should steel, which has been “ king,” 
soon become “ pauper.”

* * *
W h en  the United States Steel Corporation was formed 

with its $1,018,386,322 of capital stock, the net government 
debt was $969,457,241, the capital and surplus of all na­

tional banks was $1,184,367,997, the total specie in the 
T reasury  was $376,681,871, and the savings deposits of 
N e w  E ngland $963,386,503. It seems as if such an enor­
mous capitalization as compared with other totals, should 
have suggested to the investment public that on the first 
sign of declining business in the iron and steel trade, there 
would be a drastic decline in the value of the shares. T he  
original capitalization and high values for the shares dis­
counted the phenomenal prosperity of two years ahead; 
the present depressed values probably more than dis­
count an unfavorable trade position for perhaps a year or 
two to come.

T hat  the error of two hastily discounting the future 
has not been confined to shareholders but has been par­
ticipated in by  the managers of the iron and steel indus­
try  themselves, is shown by the Am erican Iron and Steel 
Association, which has accumulated statistics showing that 
the increase in the furnace capacity of the United States 
now in progress will give us an annual capacity of 31,000,- 
000 tons Decem ber 31, 1904. T h e  association estimates 
that this country could produce 24,000,000 tons of pig 
next year if needed. W h en  it is remembered that the 
production in the United States in 1902 was less than 18,- 
000,000 tons, these figures show how great a growth in 
the possible output of the furnaces is now  occurring. 
These  plans for the enlargement of the productive capac­
ity of the furnaces are designed to cover the requirements 
of future years, but it is costlv to keep an iron plant idle; 
accordingly, the furnaces provided for will no doubt be 
operated w henever there is a chance even for a little 
profit. T he  Iron A g e  finds that the w eekly  capacity of 
furnaces in blast in the United States was 370,833 gross 
tons against 362,330 A ugust  1. T his  increase occurring 
in the month which is generally expected to be the dullest 
of the year,

* * *

A s  overproduction is now bringing the iron and steel 
trade to a position that shareholders in the United States 
Steel Corporation have already discounted at great loss 
to themselves, so also the new era of cheap prices 
will probably bring about larger consumption, and in 
time create a more favorable situation than the cor­
poration has yet known. It was during the years of the 
last great depression in the iron and steel industry that 
our manufacturers began their invasion of the European 
markets. T his  export business has made steel a close 
rival of cotton and wheat in annually accumulating for 
the United States large credits with which to meet its 
obligations abroad. Depression in the iron and steel mar­
ket at home will tend to increase the activities of our 
manufacturers in w orkin g up business in foreign lands.

* *

A bout a year ago Professor Meade, of the University  
of Pennsylvania, wrote a book on “T h e  Genesis, O rga n ­
ization and M anagement of Industrial Combinations,” in 
which he said: “ It is not the w riter ’s purpose to venture
upon a prediction of disaster to the Steel Corporation. If 
steel prices and the earnings of the steel trade decline, as 
they have declined in the past, there can be no question 
that the value of both issues of its capital stock will be 
seriously impaired, with a probability that title to its 
properties will pass to the holders of its m ortgage  bonds. 
This  is the teaching of experience.” Prof. Meade, how ­
ever, seemed to overlook certain facts which experience 
has not yet had time to fully teach— for instance the value 
of a new market abroad and of a larger normal domestic 
consumption (especially for structural steel) in giving 
larger stability to our home industry; also recent metal­
lurgical improvements and other economies in manufac­
ture; moreover the fact that the value of the mines will 
likely increase rather than decrease as iron becomes scarcer.

T he O n l o o k e r .

Trust Company Will Liquidate.

Stockholders of the Minneapolis Tru st  Co. will be ad­
vised by the directors to permit the company to go into 
liquidation.
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BANKING CONDITIONS IN KANSAS.
(Special Correspondence to The Commercial West.)

Topeka, Kan., Sept. 30.— Kansas banks are seeking new 
investments. T h e  uncertainty of the corn situation, taken 
in connection with the general demoralization of the cattle 
market, probably will curtail the expected amount o f fe e d -  
ing in the Middle W e s t  during the coming autumn and 
winter. The effect, of course, will be to make a smaller 
demand on the Kansas banks for loans, as the cattle feed­
ing industry is one of the most important in the farm­
er’s round of money-making affairs. T he  fact is that'there 
has been very  little m oney in the cattle feeding business 
for some time. T h e  price of feed has kept up, partly  owing 
to the unsatisfactory crop of marketable corn last year and 
partly  to the after effect of the failure of the previous 
season. T h e  summer, too, has been fraught with all sorts 
of doubts and fears for the corn, and at no time has the 
farmer been certain of a full yield. T h e  late planting, the 
danger of frost and the possibility of the larger portion of 
the late corn not coming to maturity has given a chill to 
the feeder and he has pursued a waiting game.

Even with a large corn crop there will be hesitancy on 
entering the somewhat speculative business of fattening 
stock on a large scale. T h e  farmers of the prairie states 
are not in the same condition as in previous years, when 
they were inclined to take long shots. T h e y  are so well 
established in business and have so full a control of their 
affairs that they can afford to wait on the turn of things 
and can hold themselves in readiness for the market fluct­
uations without going into debt.

It is interesting to note that Kansas commercial paper 
which was last year quoted to the country banks for invest­
ment at sy2 to 6 per cent is now 6 to 6y2 per cent. T he  
Chicago brokers send out to the Kansas and Missouri 
banks long sheets of offerings of this kind, the securities 
issued by the leading business firms of the west, with the 
rates attached, and many of the banks invest a portion of 
their surplus thus. T h e y  get practically 6 per cent on call

J. J. ABBOTT DISCUSSES
(Special Correspondence to The Commercial West.)

Chicago, Oct. 1.— Mr. John J. Abbott, cashier of the 
American Tru st  and Savings bank, said today to T he Com ­
mercial W est :

“ If  there is any bank in Chicago which is now loaning 
money under six per cent, it is doing what there is no 
need whatever for it to do, for it is easy to find plenty of 
chances to buy gilt-edged paper here at 6 per cent. There 
is no city in the country better prepared to meet conditions 
of financial stringency than Chicago. T h e  new banks that 
have recently come into the field are conservatively man­
aged. T h e y  have not detracted from, but have added to, 
the sti ength of the local situation. T h e  steady customers 
of our banks can feel reliance in the fact that in case of 
serious difficulties through the country as a whole, they 
would not have their loans called in Chicago. T h e y  would 
be required to keep good their margins but need have no 
fear that at a time of natural embarrassment to them, the 
banks that they had been dealing with would seek to add 
to their troubles instead of trying to tide them over.

loans and as the amounts offered run from $1,000 to $5,000 
lots, there is abundant security.

S ta te  S choo l F u n d .

Out of a total of over $7,000,000 in the permanent state 
school fund there is an uninvested total of but $71,249.50. 
During the past year, ow ing to the financial stringency in 
the East, which made it difficult to dispose of any kind of 
securities, the State School Fund commissioners have been 
enabled to secure a large amount of gilt-edged municipal 
bonds, and as fast as any considerable balance has accrued 
in the fund it has been re-invested. Most of the bonds bear 
5 per cent interest, although a few large blocks were pur­
chased which bear but 4 ^  per cent interest. T here  is still 
held in the fund a few bonds bearing 6 and 7 per cent, but 
most of these old bonds have been refunded at lower 
lates of interest. I he state is enabled to secure its pick of 
the municipal bonds at any time. This  enables k county 
to take up its bonds as soon as it gets the m oney to do so.

T he  state school fund is gro w in g very  rapidly, the year­
ly increase amounting to from $400,000 to $500,000. T he  
money comes from state charter fees and the sale of 
state school lands, largely  from the latter source. O f  
course it will not be many years before the school land is 
practically all sold, and then the rate of increase will be 
much less. T he  income from charter fees now ranges from 
$30,000 to $40,000 a year. There has been talk that the law 
turning chartei fees into the school fund m ay be changed 
and the money diverted into the general revenue fund on 
the ground that the money could be used to better ad­
vantage in the latter fund.

A m o n g  those trying to dispose of bonds to the State 
School Fund commission now are the county commission­
ers of W yandotte  county. T hat  county must have $350,000 
to rebuild bridges washed out by  the floods of last June. 
If they can dispose of $150,000 of the bonds to the com ­
missioners they will likely be able to get some eastern con­
cerns to take the balance.

FINANCIAL CONDITIONS.
“T he  recent panic in the stock market has been a rich 

m e n s  panic. I hough there has been enormous shrinkage 
in the value of securities, yet this loss has fallen on the 
\ery  lich rather than on the poor and those only fairly 
well to do.

Had the loss not fallen on the very  rich who are easily 
able to bear it, but on the masses, we might look for hard 
times as the result of decreased purchasing power of our 
people. But those who have been hit b y  the recent severe 
declines are m ostly  those whose incomes have long been 
lai gei than was needed to cover expenditures for personal 
necessaries and even the most extravagant luxury. If  a 
man’s income is cut from $200,000 a year to $50,000 a year, 
he will still eat and dress well, and will not deem it neces­
sary to sell his house, his horses, or his automobile. Even 
the very  richest of our magnates cannot eat more than a 
certain generous amount of food per day, nor w ear more 
than a certain number of fine suits of clothes. Hence the 
panic in the stock market, though it makes these very  rich 
men poorer by  many millions, will not perceptibly inter­
fere with the business they give to farmers, manufacturers 
and trades people.”
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THE NEBRASKA BANKERS’ ASSOCIATION.
T he bankers of Nebraska will hold their annual meet­

ing at Lincoln, the 13th and 14th of October, and an in­
teresting program has been prepared.

Congressman Hill  of the Fourth District of Connecti­
cut, who is also vice-president of v the N orw alk National 
bank of that state, will make an address upon A sset  Cur­
rency.”

A. J. Frame, president of the W aukesha  National bank 
of Waukesha, Wis., will reply to this, his subject being 
“ N ew  National Financial Legislation.” Mr. Frame is 
known as a well informed and able opponent of assets 
currency.

T h e  following papers will be given:
“ W h at  A re  W e  Here F o r?” J. R. Cain, cashier Bank 

of Stella, Neb.

“ Should the Bankruptcy L a w  Be Repealed or Modi­
fied?” N. A. Rainbolt, Norfolk, Neb.

“ Bills of Lading,” John Donelan, cashier Bank of 
W e ep in g  W ater, Neb.

Address by  E. Royce, secretary state banking board.
“T rust Companies,” Geo. W . Wattles, president Union 

National bank, Omaha.
“ Commercial Paper A s  A n  Investment by  Country

Bankers,” C. F. Bentley, cashier First National bank, 
Grand Island, Neb.

“T h e  Prey  of the Y e gm a n ,” John A. Morrison, M in­
neapolis, manager bank burglary department, T h e  Ocean, 
Accident & Guarantee Corporation.

“ L egal  Decisions of Interest to Banks,” by Hon. W . 
G. Hastings, Wilbur, Neb.

T h e  regular reports of the standing committees will be 
of more than ordinary importance this year, as the com ­
mittee on bank m oney orders will make an extended re­
port, as will also the committee on offering rewards for 
the detection and conviction of burglars. It has been de­
cided upon by this committee to recommend the offering 
of a large reward where a member of the association has 
been burglarized, or an attempt made at it. T his  is sure 
to bring into the association a large membership. T he  
association now has in their reward fund over $1,400.

A  report will also be given from each of the nine 
groups in the state by  its president.

T h e  Clearing House banks of Lincoln will give a ban­
quet to the visiting bankers, at the Lincoln Hotel, which 
will be headquarters.

T h e  secretary, H. R. Gould, of Omaha, will be at the 
Lincoln hotel on the 12th of October.

TARIFF SENTIMENT IN WESTERN CANADA.
Farmers Opposed to the High Tariff Policy

(Special Correspondence to The Commercial West.)
Winnipeg, Sept. 30.— It is a matter for regret that there 

are living in W in n ipeg and other parts of the Canadian 
northwest newspaper men who would rather see the coun­
try discredited than lose the chance of making themselves 
solid with some sensational journal in the United States 
and incidentally make a few dollars. This  fact was dem­
onstrated a short time ago when the northwest, or rather 
a very  small part of it, was visited by a snow storm, which 
caused some inconvenience and damage to the railways in 
the telegraph communication and also some damage to the 
crops.

This  storm was fairly general over Manitoba and 
through the territories as far west as Regina. It is not 
expected that the damage done to the wheat and other 
grains will be more than the loss of perhaps a grade at the 
outside, and this is. only over a very  small area of the 
wheat belt. It  will not mean as these correspondents of 
outside papers are anxious to make out, the total loss of 
the crop nor of any of it. One report went so far as to say 
that there had only been about 40 per cent of the crop cut 
and that the balance was totally ruined. O ther state­
ments were to the effect that stock and even human life 
had been lost owing to the fierceness of the gale. These 
reports have undoubtedly done a great deal of harm to the 
country and will take a long time to rectify in the impres-

Advocated B y the East— Activity in Real Estate.

sion made on the minds of those who are thinking of in­
vesting money here.

W h ile  there has been some damage done to the grain 
crop of this country the general conditions as have been 
outlined in this correspondence have not been altered. 
Grain shipments are now becom ing heavy and there is now 
in store at country points a total of 1,142,500 bushels, and 
at the lake terminals only 230,000 bushels, showing that the 
grain is not being held in the country to any extent. There  
is a fair amount of grain being moved to the lake front 
from here, and an average of 500 cars per day are passing 
here. T h e  grade is on the whole No. 2 northern. Prices 
are steady and high.

T h e  weather all over the country for the past ten days 
has been splendid for harvesting operations, and it is ex­
pected that with a w eek or so the crop will be all in.

*  * *
T h e  real estate situation in the city and as affecting 

farm lands throughout the west, is all that is desired at 
present. There  is now no buying for the purpose of 
speculation entirely, and yet city property is m oving with 
a brisk tone to the market. Prices continue to go up. A  
sale of property on Portage  avenue was made last week at 
a price of $800 per foot. T his  property was valued at 
about half this figure not more than a year ago. There 
is a good demand for office room and also for building
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ST. L O U IS  G R A IN  E X C H A N G E .

Private Wires to Chicago, New York, and Other Cities. TELEPHONE CALLS: 
MAIN 9 0 6  AND MAIN 5 17 .

lots for homes. In fact it is almost an impossible matter 
for the newcomers to get office space here at all, and the 
increase in the population from last year is fully ten 
thousand.

A m o n g  the new concerns that intend to establish their 
business in W in n ip eg is the A dam s Bros. Saddlery Co., 
who will put up a building valued at $50,000. Mr. Frank 
Adams, of Brandon, is to be the local manager of the 
business. A nother manufactory to establish business here 
is a new casket works, coming from Red Deer, with a 
capital of $50,000.

■ It is announced that extensive improvements will be 
made next spring to the M cIntyre  block, the largest busi­
ness block in this city. T his  will give to the block an ad­
dition of 200 rooms. T h e  management of the block will 
make this change owing to the fact that the accommoda­
tion for commercial travelers is not nearly adequate to 
the demand. A s  it is now the commercial men have to 
wait in the city sometimes as long as a w eek before they 
can open their trunks. T h e  commercial men will be looked 
after in the additions to the block.

During the past two weeks there have been issued in 
this city as many as sixty-eight building permits, which

brings the total number of permits for the year up to 
1,002 with a value of $5,235,770 for the present year, 
against 4,430,500 a year ago and half of that amount in 
1902.

T he  coming Dominion elections so far as this part of 
the country is concerned will be decided on the tariff 
question and the biggest factor in the fight, judging from 
present indications is to be the Canadian Manufacturers’ 
association. T h e  conservative party is at present circu­
lating throughout the west literature from the source men­
tioned, urging electors to view with alarm any move to 
block the high protection tariff. T he  manufacturers want 
the wall between Canada and the States made higher and 
the farmer, who has no love for monopolies in any country, 
is not at all in favor of this view of how he is going to be 
bettered. In fact the leaning is to the other side, and it 
now remains to be seen whether the manufacturers in 
eastern Canada are strong enough to sw ay the feeling in 
the west, or whether in fact the east is stronger than the 
west. T h e  question of a preferential tariff is liable to be 
greatly  belittled in face of this new order of affairs.

-— S. M. Fisher.
Winnipeg, Sept. 30.

C O R R E S P O N D E N C E .

Kind Word From Mr. Flynn.

E ditor o f  T he Commercial W est :
I have just read a copy of T he Commercial W est, Sept. 

12th, with its editorial on m y South Bend speech. If  all 
asset currency advocates were like you, I am quite sure we 
could come to an agreement. Y o u  are so calm and self- 
possessed, and so ready to concede that the other fellow 
m ay possibly have some sense. I think it would be well 
if both sides would be more moderate. Indeed I am now 
inclined to think that this is a bad time to agitate the 
currency and banking question. It seems to me it can only 
do harm. W e  should do everything in our power at this 
time to fortify ourselves in the confidence of the public. 
Certainly the people who have the financial welfare of the 
country at heart should do nothing to impair this confi­
dence.

Yours  very  truly,
S. R. Flynn.

National L ive  Stock Bank, Chicago, Sept. 14.

Chicago Money Market.
(Special Correspondence to The Commercial West.)

Chicago, Oct. 1.— Six per cent is the governing rate 
with the banks at present; and this rate seems likely to 
continue for some time to come. M any of the banks are 
announcing to their customers: “W e  have but one rate,
and that is six per cent, and we are offering nothing above 
or below that rate.” Most of the local bankers expect to 
see an easier tendency in the money market toward Janu­
ary, but it will be their purpose to hold up rates thus 
to quotations which they consider fair, just as lately they 
have not marked rates up quite so much as they think the 
demand has warranted, the idea being to secure as much 
uniformity as possible in rates, without undue inconven­
ience at one season to the banks and at another season to 
their customers.

T he  interior currency movement has not yet attained 
the proportions expected of it for this season of the year. 
Shipments to the Southwest, however, are heavy, owing to 
the rush of cotton to N ew  Orleans and Galveston.

Minneapolis Money Market.
T h e  money rate in Minneapolis has settled this w eek on 

a basis of 6]/2 per cent for best indorsed paper. It  is true 
that four or five firms m ay have been given a 6 per cent 
rate this week, but the general rate must be marked up 
to 6y2 per cent. Brokers are having no difficulty in selling 
paper at 6@ 6y  per cent.

T h e  strike in the Minneapolis mills has affected the 
money market in quite an important sense. T h e  supply of 
m oney in the local banks has decreased sufficiently on this 
account to have effect on the loaning rate. N early  $1,000,- 
000 less is coming into the Minneapolis banks from the 
E ast on account of the partial closing down of the mills, 
and this will continue to be a factor until the mills resume 
operation. Country banks are now free buyers of Minne­
apolis paper, running over several of the western states. 
W isconsin  has been buying considerable Minneapolis pa­
per, and at least two sales have gone to Oklahoma bank­
ers, a fact that speaks well for the business reputation of 
northwest firms. Some of the heavy borrowers are out 
of the market temporarily, which on account of the supply 
is perhaps favorable all around, as the banks are well 
loaned up. T h e  market closes at this writing with the best 
indorsed paper 6J/2 per cent; brokers ’ selling rate 6 to 
6y2 per cent.

St. Paul Money Market.
1  he demand for money continues strong with firmness 

of rates the feature. T h e  prevailing rate is 6 and 6]/2. The  
banks are well loaned up but all demands are taken care 
of comfortably.

Chicago Foreign Exchange.
The National Bank of the Republic, Chicago, 

quotes foreign exchange rates: Sept. 30th,
Sterling— 

Posted rates
Actual ........
Commercial 
Cables ........

60 days’ sight.
4.83
4.82%
4 .8 2 %
4.86%

Demand.
4.87
4.86
4.85%

Bank of England rate, 4 per cent; private per cent. discount rate, 4%
Marks— 

Actual 
Commercial 
Cables

• 94%
.94 7-16 
.95 7-16

• 95% 
.95

Lon“ check, 2 0 . * 3 8 dÌSC° Unt ^  3% Per Cent
F*rancs—

Actual ...........................................  5.20 less 1-16
Commercial ................................  5.21%
Cables ...........................................  5.17%

Bank rate, 3 per cent; private discount London ch e ck ,---------.

5.18%
5.18% less 1-16

rate, 2% per cent.
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’FRISCO TO BE A MECCA FOR BANKERS.
T he Commercial W est is in receipt of correspondence 

from various points that indicates general interest in the 
convention of the American Bankers ’ Association to be 
held this month at San Francisco. Despite the long dis­
tance, and the inconvenient time for such a trip, there 
promises to be a great influx of bankers to the City of the 
Golden Gate.

Follow ing are some advices from different cities re­
garding preparations for attending the convention:

B ig  D e le g a tio n  fro m  N ew  Y o rk .
N e w  Y o rk ,  Sept. 29.— T h e  “ Bankers ’ Special,” which 

will start from the Grand Central Station October 13, via 
the N ew  Y o r k  Central Railroad for San Francisco, where 
the meeting of the American Bankers’ Association meets 
October 20, will probably have to be run in sections, so 
rapidly is the space filling. T h e  train will run solid to 
the Pacific Coast and return, and the itinerary, which has 
been arranged by M ajor  Charles Elliot W arren, cashier 
of the Lincoln National bank, and secretary and treasurer 
of Group V I I I ,  N ew  Y o r k  State Bankers ’ Association, will 
afford the bankers who are going on the trip an opportun­
ity to see the places of greatest interest on the Continent.

Prominent among the N e w  Y o r k  bankers for whom 
reservations have been made on this train are the fo llow ­
ing: G. S. W hitson, vice-president National City bank;
A. A. Knowles, cashier M echanics’ National bank; B. H. 
Pierson, cashier Bank of Manhattan Co.; A. H. Curtes, 
cashier National Bank of North America; S. S. Conover, 
vice-president Irving National bank; L. Rothschild, presi­
dent Federal National bank; W . H. Devlin, cashier Jeffer­
son National bank; G. B. Latimer, secretary Irving Sav­
ings Institution; P. S. Babcock, trust officer Colonial Trust 
Co.; T. M. Brow n and W . C. L a  Gendre, Brow n Bros. & 
Co.; E. F. Hulst, National Park  bank; J. R. Branch, secre­
tary American Bankers ’ Association; F. H. Roberts, treas­
urer United States; officers of Hanover bank; C. E. W a r ­
ren, cashier Lincoln National bank; H. B. Fonda, assistant 
cashier National Bank of Commerce; W . L. Moyer, presi­
dent National Shoe and Leather bank; J. L. Parsons, as­
sistant cashier Chemical National bank; A. V. Heely, F arm ­
ers’ Loan and Tru st  Co.; K. L. Soully, Jr., Zimmermann & 
F orshay; H. B. Day, M on tgom ery  & D a y ;  J. B. Curry, 
president Metropolitan Savings bank.

O th e r  E a s te rn e rs  W h o  W i l l  Go.
Some of the out-of-town eastern bankers who will 

make the trip are: J. G. Brown, president Citizens’ N a ­
tional bank, Raleigh, N. C.; D. Cromwell, president First 
National bank, W h ite  Plains, and treasurer N e w  Y o r k  
State Bankers ’ Association; M. N. Willits, assistant cashier 
Corn E xchange bank, Philadelphia; C. G. Allen, cashier 
Portland National bank, Portland, Me.; T . H. Eaton, 
cashier Chapman National bank, Portland, Me.; A. W . 
Burnett, assistant cashier Second National bank, Orange, 
N. J.; J. R. V an  W agenen, president First National bank, 
Oxford, N. Y . ;  S. M. Griswold, president Union bank, 
Brooklyn, and president N e w  Y o r k  State Bankers ’ A s s o ­
ciation; H. A. Rhoades, cashier People ’s bank, Boston; F. 
W . Rugg, cashier Rockland bank, Boston; J. B. Fishburne, 
vice-president National bank, Roanoke, Va.;  C. V/. H a m ­

mond, vice-president People ’s bank, Buffalo, N. Y . ;  F. G. 
W ilco x , First National bank, Baltimore, M d .; W . E. Mc- 
Comb, cashier National E xchange  bank, Lockport, N. Y .;  
F. N. Benham, cashier National bank, Bridgeport, Conn.; 
F. M. Johnson, Fallkill National bank, Poughkeepsie; J. 
E. Cox, president Commercial National bank, H igh Point, 
N. C.; F. S. Sexton, Fulton National bank, Gloversville, 
N. Y . ;  W . H. W right,  president First National bank, 
Brandon, Vt.;  C. FI. Ely, secretary Federal T ru st  Co., 
Newark, N. J.; M. S. Sandford, vice-president General 
National bank, Geneva, N. Y .;  W . V. Savis, secretary 
Tru st  Co., Savannah, Ga.; J. FI. Tripp, president First 
National bank, Marathon, N. Y . ;  J. D. Alliger, treasurer 
Ulster County Savings bank, Kingston, N. Y., and L. P. 
Hillyer, cashier American National bank, Macon, Ga. 

C le ve la n d  B a n k e rs  to  Go in  S ty le .
Cleveland, Ohio, Sept. 30.— T h e  bankers of Cleveland 

and northern Ohio will go in large numbers and in great 
style to the meeting of the American Bankers ’ Association 
to be held in San Francisco in October. T h e  party will 
consist of 150 or more, and will go in a luxuriously ap­
pointed train of Pullmans, nine or ten cars, starting from 
Cleveland on W ednesday, October 14, and stopping on the 
westward journey at Denver, Colorado Springs, Glenwood 
Springs and Salt Lake  City, reaching ’F'risco on the 19th. 
T he .m ajority  of the party will return on same special train 
via San Jose, Santa Barbara, L os Angeles  and the Santa 
Fe route, though some will come by the northern route, 
visiting Seattle, T acom a and Portland. T h e y  will reach 
Cleveland again from the 3d to the 5th of November. 

R e p re s e n ta tiv e s  fro m  M in n e s o ta .
T h e  Minnesota Bankers ’ Association has named ten 

delegates to attend the convention of the American Bank­
ers at San Francisco, as follows: A. A. Crane, cashier of
the National Bank of Commerce, Minneapolis; F. D. 
Montfort, of the Second National, St. Paul; L. L. Bennett, 
of the Farm ers ’ National, O watonna; Kenneth Clark, presi­
dent of the Merchants’ National, of St. Paul; D. S. Culver, 
cashier of the National German Am erican bank, St. Paul; 
W . B. Geery, cashier of the St. Paul National; IF E. H o l­
ton, assistant cashier of the Northwestern National, Min­
neapolis; John B. Mitchell, vice-president of the W inona 
Deposit bank, W inona; H enry Stene, cashier of the Se­
curity bank, A tw ater;  E. S. Youm ans, president of the 
First National, Winona.

E U G E N E  M.  S T E V E N S ,
C O M M E R C I A L  P A P E R  A N D  
I N V E S T M E N T  S E C U R I T I E S

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

127 G u a r a n t y  B u i l d i n g -  M I N N E A P O L I S ,  M I N N .

B A N K  BU RGLARY IN SURANCE.

HOOD 4 PENNEY, “ L“ 8'
General Agents for the Northwest of

T H E  OCEAN ACCIDEN T AND G UAR AN TEE CO RPO RATION .
Ali;iosses settled by us. We have never contested a bank burglary loss,
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Capital and Surplus, = $1,200,000
S  O I v I C I T S  Y O U R  B U S I N E S S

THE AMERICAN BANKERS’ MEETING.
T h e  program  for the com ing convention of the A m e r­

ican Bankers ’ Association to be held in San Francisco O c ­
tober 20 to 23, is as follows: T h e  trust company section
will hold its session at 10 a. m. on the 20th (T uesday),  
and in the afternoon of the same day the savings bank sec­
tion will have its deliberations. T h e  proceedings of the 
regular convention will begin on the follow ing day 
(W edn esday),  the 21st, and will be given in the order 
named herewith:

F ir s t  D a y — (W e d n e s d a y ).

Convention called to order at 10 o ’clock a. m., by  the 
President, Mr. Caldwell Hardy, of Norfolk, Va.

Prayer  by  the Right Rev. W illiam  Ford Nichols, 
Bishop Episcopal Diocese of California.

Roll call.
Address of W e lco m e  to the City  of San Francisco by 

the Hon. Eugene E. Schmitz, Mayor.
Address of W elco m e to the State of California by  the 

Hon. G eorge C. Pardee, Governor.
A ddress of W e lco m e  to the Am erican  B ankers ’ A s s o ­

ciation by the Hon. James D. Phelan, on behalf of San 
Francisco Bankers.

Reply  to Addresses of W elcom e, and Annual Address 
by  the President of the Association, Mr. Caldwell Hardy.

Annual Report of the Secretary, Mr. James R. Branch.
Annual Report of the Treasurer, Mr. G eorge F. Orde.
Report of the Auditing Committee.
Report of the Executive  Council by  the Chairman, Mr. 

E. F. Swinney.
Report of the Protective Committee.
Report of the Currency Committee, by  the Chairman, 

Hon. Charles S. Fairchild.
Report of the Committee on Uniform  Law s, by  the 

Chairman, Mr. Frank W . Tracy.
Report of Committee on Bureau of Education, by  the 

Chairman, Mr. Robert W . L o w ry .

Report of Committee on Fidelity Insurance, by  the 
Chairman, Mr. John L. Hamilton.

Practical Banking Questions.
A ddress on “ M oney Orders of Bankers ’ Association,” 

by  Mr. L. P. Hillyer, Cashier of the Am erican National 
Bank, Macon, Ga.

M eeting of Delegates from the States and Territories 
to appoint the Nominating Committee.

.S e co n d  D a y — (T h u rs d a y ) .
Convention called to order at 10 o ’clock a. m. by  the 

President.
P rayer by  the Rev. G eorge C. Adams, Pastor First 

Congregational Church.
Announcements.
Practical Banking Questions.
Address on “T h e  Currency,” by  Hon. W illiam  B. 

Ridgely, Comptroller of the Currency, and by Mr. Hom er 
S. K ing, President W ells , F argo  & Co. Bank, San F ran ­
cisco, Cal.

Address on “ M oney Supply of the United States,” by  
Mr. J. E. M cAshan, Cashier South T ex a s  National Bank, 
Houston, Texas.

Call of States.

T h ir d  D a y — (F r id a y ) .
Convention called to order at 10 a. m. by the President.
P rayer by the Rev. Bradford Leavitt, Pastor First 

Unitarian Church.
Unfinished Business.
Practical Banking Questions.
Address on “ Education of Bank Clerks,” by  Mr. J. B. 

Finley, President of the Fifth National Bank, Pittsburgh, 
Pa.

Address on “ Effects of the Inflow of Gold,” by  Hon. 
Ellis FI. Roberts, Treasurer of the United States.

Continuation of Discussion of Practical Banking Q ues­
tions.

Report of Committee on Nominations. Elections.
Installation of Officers Elected.

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

C om m erc ia l Paper &  Investm ents
2 0 3  G u aran ty  Bu ild ing , M I N N E A P O L I S .

T h e
O F  C H I C A G O .

Surplus
$125,000.00

O F F I C E R S
C H A R L E S  B. P I K E ,  President.

D. W .  B U C H A N A N ,  Vice-President.
H E N R Y  M E Y E R ,  Cashier.

G E O .  H. W I L S O N ,  Asst. Cashier

D I R E C T O R S
T .  A. Delano, - - Gen. Mgr. Chicago, Burlington &  Quincy Railroad
W a lla ce  Heckman, - - - Business Manager Chicago Universi ty
Char les  L .  Bart lett,  - President Orangeine Chemical Co.
T .  A. Shaw, Jr., - - - - - - - -  of T . A. Shaw &  Co.
A. A. S p r a g u e , .............................................2d, of Sprague, W a rner  &  Co.
Lou is  Ë .  Laflin, - Manager E state  of Matthew Laflin
Gra nger F a r w e l l , ............................................ of Granger  Farwell  &  Co.
Char les  B.  P i k e , .................................... ........  - President
D. W .  B u c h a n a n , ............................................  Vice-President

Liberal terms are extended to banks and bankers. 
Open your Chicago account with US.

Hamilton National Bank

III! Cedar Rapids Nat’l Bank
CEDAR RAPIDS, IOWA

U  N  I T E D  S T  A T  E I S  D  E P O S I T A R Y

O F F I C E R S  A N D  D I R E C T O R S
A . T. A verill, President Q. F. Van Vechten, Vice=Prest.
George B. Douglas Ed. H. Smith
Christian M agnus P. E. Hall Ralph Van Vechten, Cashier

Funds of other National Banks on deposit with this Bank Count 
as Legal Reserve.

Spencer Trask & Co.
BANKERS

William &  Pine Streets, New  York  
IN V E S T M E N T  SECURITIES

Members New York Stock Exchange Branch Office, Albany, N . Y

E S T A B L IS H E D  1880 .

E. H. R O L L IN S  & SONS.

INVESTMENT BONDS
< C A R E F U L L Y  S E L E C T E D .

i Municipal and Railway Securities.

I LB O S T O N .
C H IC A G O .

D E N V E R .  S A N  F R A N C I S C O ,
L j
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WE WILL DISCOUNT
L U M B E R M A N ’S PA P E R .

W. B. M cKEAN D  CO.
C O M M E R CIAL PAPER.

T H E  R O O K ER Y, CHICAGO.

Peoples Trust & Savings Bank
of CLINTON, IO W A.

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

L I A B I L I T I E S :
Capital...................
Surplus...................
Undivided Profits 
Deposits.............. .

Statem ent of S e p te m b e r  9th, 1 903 .

$300,000.00
130.000. 00
35.000. 14 

3,988,219.52

R E S O U R C E S :
Loans ...................................................................
Cash and Sight Exchange..............................

$3,818,605.56
634,614.10

$4,453,219.66 $4,453,219.66

Dividends.

N ew  Y o rk .— T h e  W ashington Tru st  Co. has declared a 
quarterly dividend of 3 per cent, payable Oct. 1.

N ew  Y o rk .— T h e  Garfield National Bank has declared 
a quarterly dividend of 3 per cent, payable Sept. 30.

N ew  Y o rk .— T he Panama Railroad Co. has declared a 
regular quarterly dividend of 2 per cent, payable Oct. 1.

F R E D E R I C K  I. K E N T ,  Chicago,
Elected  President American Institute of Bank Clerks.

cent on its preferred stock, payable Oct. 15 to stock of 
record Oct. 1.

N ew  Yo rk .— T he United States Reduction &  Refining 
Co. has declared its regular quarterly dividend of 1 per 
cent on its preferred stock, payable Oct. 1. Books close 
Sept. 30 and reopen Oct. 2.

Boston.— Directors of the Boston Suburban Electric 
Railw ay Companies have declared their regular quarterly 
dividend of $1 per share oil the preferred stock and made 
the same payable Oct. 15.

Chicago.— Streets W estern  Stable Car L ine has de­
clared the regular quarterly dividend of one-half of 1 per 
cent, payable Oct. 26, on the common stock. Books close 
Oct. 13 and reopen Oct. 27.

N ew  Y o rk .— W estinghouse  Electric & Manufacturing 
Co. has declared quarterly dividends of 2R> per cent on its 
preferred assenting and non-assenting stocks, payable Oct. 
10. Books close Sept. 30 and reopen Oct. 12.

N ew  Y o rk .— T h e  N e w  Century Zinc & L ead Mining 
Co. of Galena, Kansas, has declared its thirtieth regular 
monthly dividend of 1 per cent, payable Oct. 1 to stock 
of record Sept. 25 by  the Citizens’ Bank, Galena, and at 
the offices of A. R. Specht & Co., No. 41 W a ll  street.

Pittsburg.— T h e  directors of the Guarantee Title  & 
T ru st  Co. have declared the first quarterly dividend of 1^2 
per cent on the com pany’s increased capitalization of $1,- 
000,000, payable Oct. 1. T h e  earnings of the quarter have 
been more than sufficient for the dividend after the p ay­
ment of all organization and other expenses.

Chicago Bank Statement.
D ep o s its .

Sept. 9.
Bankers National ......................................  $13,279,870
Chicago National ......................................  17,851,496
Commercial National ..............................  28,620,719
Continental National ................................  34,420,527
Corn Exchange National..........................  42,404,715
Drovers Deposit ........................................  5,014,120
First National ............................................ 87,326,787
First of Englewood....................................  1,238,752
Fort Dearborn ............................................ 6,479,541
Flamilton National ....................................  1,332,359
National Bank of North Am erica.........  11,784,524
National Bank of Republic..................... 13,246,532
National Live Stock..................................  8,932,893
Oakland National ...................................... 600,589

June 9.
$14,051,836
18,105,895
29,032,183
33,758,290
42,805,871

4,808,357
85,483,826
1,258,411
6,944,914

861,677
11,632,682
14,290,706
7,593,791

561,163
Total $272,533,424 $271,189,602

N ew  Y o rk .— T h e  American Chicle Co. has declared the 
usual quarterly dividend of 1 per cent on its preferred 
stock, payable Oct. 1.

Boston.— T h e  St. M a ry ’s Mineral Land Co. has de­
clared a dividend of $1 per share, payable Oct. 1 to stock­
holders of record Sept. 23.

Boston.— T h e  State National Bank has declared a semi­
annual dividend of $3 per share, payable Oct. 1 to stock­
holders of record Sept. 24.

N ew  Y o rk .— T h e  Mexican Telegraph Co. has declared 
the usual quarterly dividend of 2 ^  per cent, payable Oct. 
14. Books close Sept. 30 and reopen Oct. 15.

N ew  Y o rk .— T he N ew  Y o r k  & N ew  Jersey Telephone 
Co. has declared the regular quarterly dividend of i H  
per cent, payable Oct. 15 to stock of record Oct. 5.

N ew  Y o rk .— T h e  Central & South American T e le ­
graph Co. has declared the usual quarterly dividend of i j j  
per cent, payable Oct. 7. Books close Sept. 30 and reopen 
Oct. 8.

Boston.— T h e  directors of the Cutting Car Co. have 
declared a quarterly dividend of 1 per cent, payable Oct. 1 
to all stockholders of this date. T his  is the 65th quarter­
ly dividend.

N ew  Y o rk .— T h e  Rhode Island Perkins H orse Shoe 
Co. has declared the usual quarterly dividend of i j j  per

L oa n s  and  D is c o u n ts .
Bankers National ...................................... $9,093,569
Chicago National ......................................  11,829,188
Commercial National ................................  17,795,546
Continental National ..............................  23,387,622
Corn Exchange National..........................  29,958,097
Drovers Deposit .........................................  3,070,481
First National ............................................ 57,657,446
First of Englewood....................................  1,175,512
Fort Dearborn ............................................ 3,521,583
Hamilton National ...............  1,083,083
National Bank of North America...........  7,974,161
National Bank of Republic.....................  9,739,917
National Live Stock....................   6,321,373
Oakland National ......................................  573,485

Total .........................................................$183,181,063
Cash R esources.

Bankers National ......................................  $6,503,342
Chicago National ........................................  6,146,797
Commercial National ................................ 13,161,068
Continental N ationa l................................  13,894,851
Corn Exchange National........................... 16,966,821
Drovers Deposit .........................................  2,766,249
First National ............................................ 38,155,056
First of Englewood....................................  193,338
Fort Dearborn .............................................  2,855,186
Hamilton National ....................................  725,039
National Bank of North America............  6,430,141
National Bank of Republic.....................  6,028,145'
National Live Stock..................................  4,779,547
Oakland National ......................................  121,725

Total ........................................................ $118,727,305

$9,876,115
11,227,184
18,710,314
23,772,448
28,839,276

3,365,857
56,103,437

1,141,536
4,099,652

794,435
8,250,084

10,033,283
6,750,830

518,321
$183,482,772

$6,422,512 
6,332,577 

12,653,750 
13,177,132 
18,074,911 
2,250,118 

37,406,117 
242,700 

2,764,313 
532,S19 

5,980,057 
6,754,869 
3,005,308 

114,432
$115,711,615
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Hamilton M. Peyton, President.  James C. Hunter, Cashier.
William C. Hegardt, A s s ’t Cash. Isaac S. Moore, 2nd A ss ’ t Cash

The American Exchange Bank
O F D U LU TH , MINN.

(Estab l ished December,  1879)

Capital, - $500,000.00 Surplus, - $225,113.00
D I R E C T O R S ;

T .  F .  C O L E  G . A  T O M L I N S O N  W . C . A G N E W  J A M E S  D A V I D S O N
S . G . K N O X  A . G O W A N  K E N N E T H  C L A R K

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

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 IC A G O .

E S T A B L I S H E D  1857 .  O L D E S T  B A N K  IN  C H IC A G O ,
C apita l and Su rp lu s ,  $ 6 , 0 0 0 , 0 0 0 :  D ep osits ,  $ 3 6 , 0 0 0 , 0 0 0 .

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

S A F E  D E P O S I T  V A U L T S .
D I R E C T O R S . O F F I C E R S .

Ma r s h a l l  F i e l d ,
Albert Keep,
A. H. Bueley, 
Elias T. Watkins 
Enos M. Barton, 
E. D. Hulbeet

Cyrus H. McCormick, 
L ambert Tree, 
E rskine M. Phelps, 
Moses J. Wentworth, 
E. H. Gary,
Orson Smith.

O rso n  S m i t h , Presid ent.
E. D. Hulbert, Vice-President.
J. G. Orchard Cashier.
F. N. Wild er , Assistant Cashier.
F. G. Nelson. Assistant Cashier.
P. C. Peterson, Assistant Cashier.
L eon L. L oehr, Sec’y Trust Dept.
John E. Blunt, Jr., Manager Bond Dept.

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

H. J. Burton, Pres. E. A. Drew, Treas.
H. L. Tucker, V-Pres. W. C. Burton, Sec’y,

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING.

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

"Plymouth Corner,” Sixth and Nicollet, 
Minneapolis.

N E W  B A N K S  A N D  C H A N G E S .
T h e  Bank of Biwabik, Minn., will become a state bank 

Oct. i.
A  new building is about ready for the State bank of 

Maddock, N. D.
T h e  State bank of Brocket, N. D., has taken possession 

of its new building.
T h e  First National bank of Valentine, Neb., has moved 

into its new building.
T he  First National bank of Stanton, Neb., has a $6,ooo 

building under construction.
Richard W assm an  will succeed W . F. Aldred as cashier 

of the Bank of Ocheyedan, la.
T h e  Citizens’ State bank of Spencer, la., has been re­

organized as the Citizens’ National.
T h e  Bank of Hancock, Minn., will become a national 

bank. Newton Smith is president, W m . Brown, Jr., 
cashier.

T he  City bank of Dodgeville, Wis., has been changed to 
a State bank with capital of $io,ooo. D. H. Williams is 
president.

Deadwood, S. D.— W illiam Selbie has resigned as presi­
dent of the American National bank and has been suc­
ceeded by W . E. Adams.

Allen Brothers have bought the controlling interest in 
the First National bank of Pocahontas, la., and have 
moved it into new quarters.

T h e  National Park bank of N ew  Y o r k  and the Bankers ’ 
National bank of Chicago were approved as reserve agents 
for the First National bank of Rush City, Minn.

T h e  First National bank, of Hull, Ta., has been author­
ized to begin business with a capital of $35,000. J. H. 
B latherwick is vice president and J. S. W ilson  cashier.

Missoula, Mont., is to have a new bank. Frederick 
Whistler, late of T. V. Farwell Co., Chicago, will be presi­
dent, and J. W . Hickman, also of Chicago, will be cashier.

Public E xam iner S. T. Johnson has authorized the 
opening of the State Bank of Commerce of W innebago 
City, Minn. T h e  capital is $10,000. John Sharp is presi­
dent and H. W . Parker cashier.

T h e  comptroller of the currency has approved the ap­
plications of P. A. Patten, F. A. Dodge, George W . Taylor, 
and others, to organize the First National bank of Le 
Sueur, Minn., with a capital of $25,000.

T h e  Hinds State bank of Odell, Neb., has incorporated 
with a capital stock of $40,000. T h e  officers are: E. B.
Hinds, president; F. W . Stanosheck, vice president; C. N. 
Hinds, cashier; James Smethurst, assistant cashier.

T he  Black H a w k National bank of W aterloo, la., has 
moved into its new building. T h e  officers are Dr. D. W . 
Crause, president; T. K. Elliott, vice president; H. W . 
Gruetzmacher, second vice president; H. S. Abbott, 
cashier.

T he  First National bank of Brainerd, Minn., has elected 
Geo. D. L a B a r  president (in place of late A. F. Ferriss). 
F. A. Farrar is promoted from assistant cashier to the 
cashiership, succeeding Mr, LaBar, and Geo. H. Brow n is 
made assistant cashier.

Boston.— T he W altham  National Bank has declared its 
regular semi-annual dividend of $2.50 per share and made 
the same paypble Oct. 1 to stock of record Sept. 19.

Boston.— The directors of the Mount Vernon National 
Bank have declared a semi-annual dividend of 2 per cent, 
payable Oct. 1. Six months ago the dividend was passed.

Minnesota national banks outside of the two leading 
cities reported an aggregate  of individual deposits Sept. 
15 a year ago of $36,436,098, while this year the 173 banks 
report individual deposits aggregatin g  $40,802,622.
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NEW ORLEANS WILL ESTABLISH A MARKET.
(Special Correspondence to The Commercial West.)

N ew  Orleans, Sept. 28.— T h e  board of directors of 
N ew  Orleans Board of T rade has acted favorably on the 
report of the special committee, which had charge of the 
investigation as to the advisability of establishing a grain 
future market on the floor of the board.

T h e  report tells in a plain w ay  what the committee did 
at St. Louis, Chicago, N ew  Y o r k  and elsewhere, relates 
the means by which they came to their conclusions, and 
states the conclusions, and besides gives numerous side­
lights on the N e w  Orleans trade.

In case of the adoption, it recommends a joint commit­
tee with Galveston to arrange the details of mutual trad­
ing and grading.

One of the most important statements contained in the 
report is that by  Mr. Harahan, general manager of the 
Illinois Central railroads, who told the committee that 
contracts have been let for two great steel, bonded w are­
houses, to be built at once at the Stuyvesant docks, in this 
city, so that goods m ay be shipped direct here instead of 
being stored at smaller places along the line. T he  com ­
mittee regarded this as a most important matter in con­
nection with their business.

T he  comments regarding the N ew  Y o r k  grain trade are 
also valuable as bearing on the importance of guarding 
the future of the trade here. T h e  report in part follows:

T o  the Board of Directors of the N ew  Orleans Board 
of Trade, Ltd.: Gentlemen— Y o u r special committee, ap­
pointed at a recent meting to investigate the question of 
grain futures, has to report as follows:

On the 14th of A ugu st  we left for St. Louis and other 
cities with the object in view of learning thoroughly the 
methods in use in various cities where trading in futures 
has been in long practice.

W e  first called on the Merchants’ Exchange in St. 
Louis, and there were cordially received by a committee 
specially appointed to entertain us. T h e y  gave us every 
assistance in our investigation, and we went thoroughly 
into the matter from every point of view. T h e  commit­
tee first agreed, before the investigation commenced, that 
we would seek all doubtful features, if any, and make it a 
point to unearth everything that could in any manner mili­
tate against the adoption of futures on our floor.

W e  mention this as a prelude and to show that our 
investigation was entirely unprejudiced and was based 
on a desire to seek the truth. W e  stayed in St. Louis 
three days. W e  have every form there in use, and the en­
tire method of proceeding in connection with futures, as 
handled by  the M erchants’ E xchange. These  documents 
we refer to as part of this report, and in this connection, 
during our entire stay in St. Louis, there was nothing 
urged against futures for N e w  Orleans; in fact, everything 
was urged in its favor, and the question was frequently put 
to your committee, w h y  has not this been agitated be­
fore? And they said that it seemed to them that as a 
port of export it was more a matter of luck than any­
thing else that we, for the moment, are supreme in our 
situation. In other words, they seemed to think that 
we were not taking advantage of our situation.

From St. Louis we went to Chicago, and were there 
most cordially received. O f  course, Chicago is the cen­
ter of the grain situation in the United States, and at this 
point we naturally expected to gather the most important 
information. In this we were not disappointed. On the 
floor of the Board of T rade in Chicago is where dealing in 
grain, spot and future, can be seen at its maximum.

Mr. Geo. F. Stone, secretary of the Board of Trade of 
Chicago, most cordially received us, and immediately in­
troduced us to Mr. R. G. Chandler, president, also to the 
directors and leading members of the E xchange. These 
various members immediately took us in hand, and there 
was nothing that we inquired about that was not forth­
coming without hesitation or reserve, and the whole_ con­
sensus of opinion, fortified by what we had learned in St. 
Louis in regard to our contemplated move, was with us, 
and not one word could we learn from any of the most 
active members on the floor, whether their interests_were 
identical with ours or not, that in any manner militated 
against it.

Kansas City  has one method of a clearing-house, St. 
Louis and Chicago have another. T h e  latter seemed to 
us to be perhaps the best.

From  Chicago we went 4o N ew  Y o r k  and immediately 
called on the Produce Exchange, where we_ were most 
cordially received, and in this connection we might express 
our gratification over the frank w ay  they treated us, not­
withstanding, in a measure it was perfectly clear to them 
that in the upbuilding of our exports, it meant a decrease 
in the percentage of theirs.

N e w  Y o rk , from a freight point of view, is today in a

congested condition. E levator after elevator has recently 
been dismantled, and its future as a grain exporting port 
will never again be as brilliant as in the past. This  loss 
of prestige, in this particular line, means a gain in ours. 
W e  say this unhesitatingly; it is the result of our inquiry. 
It is done with no intention of belittling N e w  York, but 
is simply mentioned as a natural condition.

T h e  committee that we conferred with was just as 
quick to realize this as we were, and were broad-minded 
enough to appreciate that it did not necessarily mean a de­
crease in their trading, but it did mean that the actual 
grain in the future is bound to go out through the M is­
sissippi gatew ay— N ew  Orleans.

During our investigation covering grain futures in the 
three cities mentioned, we looked carefully into the mat­
ter of puts and calls, which, while in a measure is foreign 
to the matter of futures itself, and by no exchange is rec­
ognized as a part of the future business, yet it is a nec­
essary adjunct, adopted by some of the members of the 
exchanges as a safeguard or protection in their trading 
overnight, and enables them, for a ve ry  small outlay, 
to get in touch with the more distant markets before defi­
nitely closing large deals. W h ile  it is not recognized 
on the floor of the Board of T rade in Chicago, it yet is, 
to the members of the exchanges w ho deal in futures, a 
necessity that is taken advantage of in other cities where 
puts and calls are in force. All  of the exchanges urge that, 
since we are the largest exporting point today, it would be 
a necessary adjunct to our grain business. W e  mention 
this as a matter for future development that can be 
adopted by the members themselves as our future trading 
develops.

W e  think it very  necessary, and recommend that the 
proper committee having charge of the permanent inaugu­
ration of this business, keep this feature prominently be­
fore them.

W ith  all the exchanges we conferred, the advisability 
of grain futures was conceded, but the point most strongly 
urged by them all was the immediate necessity for a con­
certed action between ourselves and Galveston in the ar­
rangement of “ uniform export grades” that would be fair 
to all and would be recognized the w orld over as the “ Gulf 
E xpo rt  Grades.”

W e  therefore recommend that, if our report meets with 
your approval, a committee be immediately appointed to 
confer with the Galveston Cotton E xchange  and Board of 
Trade, with a view of having a permanent joint committee, 
appointed with power to agree and arrange the details of 
mutual trading and grading. If  this course is pursued, it 
will meet with the approbation of every  grain exporter 
with whom  we came in contact, and will increase the ele­
vator capacity by  perhaps arranging to accept delivery at 
either N ew  Orleans or Galveston.

Lignite Fields in North Dakota.
(Special Correspondence to The Commercial West.)

Bismarck, N. D., Oct. 1.— J. W . Crockett, of this city, 
who represents the W ashburn Lignite  Coal Co., has se­
cured about fifty additional miners this w eek for w ork  in 
the lignite coal fields of this state.

“ Unusual activity will be manifest in the lignite coal 
fields of North Dakota  during the present season,” Mr. 
Crockett said, “ and it is expected that the output will be 
greater than ever before. N ew  mines are now  being 
opened up and the old ones will be operated to their fullest 
capacity in order to take care of the orders which have 
been piling up.

“ T he  W ashburn company, which I represent, has spent 
nearly $200,000 during the summer getting the mine in 
readiness and building accommodations for the men 
around the shaft. Hotels and boarding houses have been 
erected and stores have been started, so that there is every 
convenience for the men who will be employed there.

“ L ast  winter the W ashburn company kept 300 men at 
w ork and was not able to take care of the orders, and it is 
now w ay  behind, but it is thought by  w orkin g 500 men dur­
ing the winter that it will be able to supply the demand. 
W ith  that force of men it is thought that the daily output 
can be kept well above 1,500 tons.

“ T h e  demand for lignite is largely  local and it furnishes 
a cheap fuel supply for the farmers, w ho would otherwise 
have to pay a large price for coal shipped from outside the 
state. T h e  added cost of railway transportation would 
make the price almost prohibitive. Unlike other coal it is 
impossible to keep a stock pile, as the lignite slakes after 
it has been exposed to the air for a time. During the sum­
mer it is mined only as it is needed and in the winter the 
supolv is hardly eciual to the demand.

“ The mine which the W ashburn company operates is in 
a fourteen-foot vein of lignite under a coating of soil 
twelve feet thick. Some of the mines are tunneled into the 
hillside, but in this case the surface is as level as a floor 
and a wheat crop was raised on it this year. Small cars 
are run in on an incline and as soon as the lignite is 
brought to the surface it is loaded on cars and hauled 
aw ay to the market.”
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B u s in e s s  E s ta b l is h e d  1873.

Western Trust $c Savings Bank, Chicago.
Capital - $ 1 ,0 0 0 ,0 0 0
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WILLIAM C. COOK, Cashier. H. WOLLENBERGER, Asst, to the President. H. L. CHAPMAN, Bond Officer.

GREAT NORTHERN ANNUAL REPORT.
President James J. Hill  submitted this w eek in N ew  

Y o r k  the annual report of the Great Northern Railroad, in 
which the following summary of the y ea r ’s w ork and 
financial showing is given:

Capital Stock.
There  has been no increase in the authorized share 

capital of the Great Northern Railway Co. during the year, 
and same remains at $125,000,000.

O f  the capital authorized there had been issued to 
June 30th, 1903 (page 6 last y ea r ’s report),  $123,853,000.

T here  have been issued during the year 37JJ shares, 
amounting to $3,750 in completing previous transactions; 
1,400 shares, amounting to $140,000 have been transferred 
to the Great Northern E m p lo yes ’ Investment Co., L im ­
ited, under the contract referred to on page 7 of Report 
for the year ended June 30th, 1900. T o  June 30th, 1903, 
the Investment Co. had subscribed and paid for 5,600 
shares ($560,000) under the contract mentioned. T ota l  out­
standing June 30th, 1903, $123,996,750.

T here  were held in the treasury of the company June 
30th, 1903, 5,632^ shares of Great Northern stock, not 
used in acquiring the outstanding 4,506 shares of Mani­
toba stock, and 4,400 shares 01 Great Northern stock to 
be issued only to the Investment Co. as subscribed for.

There  has been no change during the year in the 
amount of capital stock of any of the proprietary com ­
panies issued and outstanding. Pending the completion 
of the lines now being built by the Dakota & Great N orth­
ern, Montana & Great Northern, and W ashington & 
Great Northern railway companies, and the closing of 
their construction accounts, the stocks of those com­
panies have not been issued, but this company has ad­
vanced the necessary funds for construction purposes, and 
is carrying the amounts as advanced to apply on stock.

B onded  D eb t.
There  has been a decrease of $785,000 during the year 

in the bonded debt of the St. Paul, Minneapolis & Mani­
toba Railway Co., outstanding in the hands of the public, 
as will be seen by reference to the table on page 32, made 
up as follows:
Consolidated mortgage 4y2 per cent bonds, re­

deemed and canceled by the trustee 
through the operation of the sinking fund,
as per detail on page 38..................................  $785,000

Less bonds issued—
I n . exchange for St. Paul, Minneapolis &

Manitoba Railway Company’s second 
mortgage bonds surrendered and can­
celed ..............................................................  $134,000

In exchange for St. Paul, Minneapolis &
Manitoba Railway Company’s Dakota 
extension mortgage bonds, surrendered 
and cancelled ............................................... 8,000

Total issued ............................................. 142,000
Net reduction in consolidated mortgage 4% per cent

bonds ....................................................    $643,000
Second mortgage 6 per cent bonds, cancelled as above.. 134,000 
Dakota extension mortgage 6 per cent bonds, can­

celed as above ........................................................................  8,000

Total reduction in St. Paul, Minneapolis & Mani­
toba Railway Company’s bonded debt....................... $785,000

There  has been no change during the year in the 
bonded debt of any of the proprietary companies.

During the year $1,400 Northern Pacific-Great N o rth­
ern, Joint C. B. & Q. collateral 4 per cent bonds have 
been issued in exchange for an equal amount of bond 
scrip, and $25,600 in payment for 128 shares of C. B. & Q. 
R. R. Co.’s stock, making the total amount of these bonds 
outstanding June 30th, 1903, $215,180,000. T he  Chicago, 
Burlington & Quincy Railway Co. has collected the divi­
dends on the 1,075,900 shares of C. B. & Q. R. R. stock 
deposited as collateral to secure these bonds, and paid 
the interest on the joint bonds.

N ew  L in e s .
A s stated in last y e a r ’s report, the following new lines 

were opened for operation after the end of the last fiscal 
y e a r :

July 1st, 1902. Dakota  & Great Northern Ry., Botti­
neau to Souris, N. D., 12.72 miles; L akota  to beyond Ed- 
more, N. D., 27.72 miles.

July 10th, 1902. Montana & Great Northern Ry., Jen­
nings to Gateway, Montana, 50.98 miles.

A ugust  17th, 1902. W ashington & Great Northern Ry.,

and Vancouver, Victoria  & Eastern Ry., Marcus to R e ­
public, Wash., and Grand Forks, B. C., 85.88 miles.

September 15th, 1902. C r o w ’s Nest Southern Ry., 
Gateway, Wash., to Morrisey, B. C., 48.15 miles.

January 4th, 1903. Montana & Great Northern Ry., 
Great Falls to Sweet Grass, Mont., 134.41 miles.

T ota l  length of new lines opened for operation during 
the year, 374.39 miles.

T h e  Dakota  & Great Northern Railway Co. is now 
building a line from Granville, N. D., northwest to Mohall, 
N. D., a distance of 46.75 miles, and an extension of its 
line from Souris, N. D., w estward 16.25 miles. Both 
lines will be completed in time to move this yea r ’s crops.

T h e  Montana & Great Northern Railway Co. is build­
ing a line from Columbus Falls, Mont., w esterly  to a con­
nection with its line from Jennings, Mont., north at Rex- 
ford, Mont. T his  line will be 70.7 miles long, and will 
have maximum grades of 13.2 feet per mile west bound 
and 36.96 feet per mile east bound. T ne w ork  is very  
heavy and the line is being built in the most substantial 
manner. T h e  line will be completed next year.

T he  distance between Columbus Falls and Jennings, 
Mont., by  this new line will be increased about seventeen 
miles, but the maximum grades will be reduced from 79.2 
feet per mile both east and west bound by the present line 
to the grades above named.

N ew  lines have been located during the year as fol­
lows, and which will probably be built in the near future:

An extension of the Dakota & Great Northern Rail­
w ay  Co.’s L akota-E dm ore line from Edmore to H am p ­
ton, N. D., about 45 miles.

A  line from Thief  River Falls, Minn., north, about 31 
miles.

A  line from Pelican Rapids, Minn., north, about 105.6 
miles, crossing the line from Carman, Minn., to Superior, 
Wis., at McIntosh, Minn.

A d d it io n s  a nd  Im p ro v e m e n ts .

T he construction of new terminals at Seattle, Wash., 
has been begun. T h e  w ork involves building a double 
track, concrete lined tunnel 5,200 feet long to carry the 
main tracks under a portion of the city, the erection of a 
large passenger station to be used jointly  by  this com­
pany and the Northern Pacific Railway Co., freight de­
pots with the necessary yards, etc. A lso  carrying a num­
ber of streets across the tracks by permanent overhead 
bridges.

A  new yard for cleaning and storing passenger equip­
ment has been put in at Mississippi street, St. Paul. In 
addition to other tracks, it contains 10,900 feet of track for 
passenger equipment, a brick building 44x120 feet for 
sleeping and dining car department, tool and hard coal 
storage house 20x56 feet, storehouse 30x73 feet, brick oil 
house 24x26 feet, building for gas plant 31x65 feet, boiler 
house 31x56 feet and coal shed 256x14 feet. A  com­
plete sewerage system and pipe lines for distribution of 
compressed air, steam heat and gas have been put in. 1

Six yard tracks at Larimore, N. D., have been length­
ened 500 feet each, and four tracks each 3,300 feet long 
have been added. A n  office 16x44 feet and transfer plat­
form 12x240 feet were also built.

T he  yard at Devils Lake, N. D., has been enlarged by 
the extention of three tracks to 3,000 feet long each, and 
laying six tracks of that length. A  loading platform and 
a transfer platform were also built.

T he  Rugby, N. D., yard was enlarged by extending the 
existing tracks, laying six additional tracks, building I 2 x  
240 foot transfer platform and a 12x100 foot loading plat­
form.

A  new yard is being built at K e lly  Lake, Minn., for the 
purpose of consolidating shipments of ore from the vari­
ous iron mines in that vicinity. In addition to the usual 
station track the yard contains 20,000 feet of yard tracks. 
There  will be built at this station an engine house with 
cinder pit and a io-pocket addition to the coaling station.

M any additional passing tracks 3,000 feet long have 
been laid on the Dakota Division, and existing tracks ex­
tended to that length.

D uring the year tracks have ben relaid as follows: 
174.32 miles with 7 7 pound rail and 6.20 miles with 60 
pound rail. T h e  longest stretches of track relaid were 
between Breckenridge, Minn., and Larimore, N. D., 99.70 
miles; W auk on  and Harrington, Wash., on the Cascade
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Division, 25.00 miles; and between H ardy  and Flood, 
Mont., on the Montana Central Ry., 31.60 miles.

Relaying with 77J2 pound rail is now in progress on the 
F ergus Falls Division, from St. Cloud, Minn., west for 
100 miles. T h e  rail removed from this division is being re­
rolled to a 68-pound section and will be used to relay 100 
miles on the W illm ar & Sioux Falls Ry. from Willmar, 
Minn., south.

T h e  increasing iron ore traffic has made necessary a 
double track on the Eastern Railway of Minnesota be­
tween Brookston and Cloquet, Minn., 13.92 miles, and be­
tween Carlton and Wrenshall,  3.37 miles.

V o lu m e  o f T ra f f ic  a nd  R ates .
T h e  tonnage of revenue freight hauled during the year 

increased 2,911,310 tons, or 21.9931 per cent; freight earn­
ings increased $3,506,217.06, or 12.7922 per cent. The 
number of bushels of wheat hauled to eastern terminals 
decreased 1,830,892 bushels, equal to 54.927 tons, and the 
earnings from this traffic decreased $341,964.86. The 
earnings from iron ore traffic increased $819,588.94. T he  
increase in earnings from traffic other than east bound 
wheat and iron ore was $3,028,592.98. T his  increase was 
in general business and over the entire system, except on 
the W illm ar & Sioux Falls Railway, where there was a de­
crease of $99,287.04 in freight earnings, owing to a poor 
corn crop.

W hile  the tons hauled increased 21.9931 per cent, the 
tons hauled one mile increased but 13.0592 per cent on 
account of a decrease in the average distance each ton was 
hauled, from 241 miles last year to 223 miles this year.

A s  stated in last year ’s report, the rates on grain, grain 
products, potatoes, onions and hay from stations in the 
state of W ashington to Puget Sound, were reduced dur­
ing August, 1902, an average of ten per cent, and effective 
August 28th, 1902, the rates on grain and grain products 
from stations in Minnesota, North Dakota  and South 
Dakota to eastern terminals were reduced on an average 
of about ten per cent.

W h ile  the ton mileage of revenue freight increased 
13.0592 per cent, the mileage of loaded freight cars in­
creased but 6.1771 per cent, and of freight trains 5.6729 
per cent, resulting in an increase of 29.19* tons (6.99 per 
cent), in the average number of revenue tons per freight 
train mile, making the average train load of revenue 
freight 446,785 tons.

T his  result has been made possible through the large ex­
penditures that have been made for reduction of grades, 
for more powerful locomotives and for cars of greater ca­
pacity.

T he  following table shows the reductions in the av­
erage revenue per ton per mile for each five years dur­
ing the last twenty  years, and the growth of the com ­
pany’s freight traffic:

No. of tons Aver, rev’n’ e 
hauled per ton

one mile. per mile.
Year ended June 30th, 1883...................  341,539,997 Cents, 1.968
Year ended June 30th, 1888:................... 562,531,432 Cents, 1.306
Year ended June 30th, 1893...................  1,093,692,312 Cents, 1.190
Year ended June 30th, 1898...................  1,937,955,894 Cents, .932
Year ended June 30th, 1903...................  3,606,835,176 Cents, .857

A  simple computation will show the saving to shippers 
from these rate reductions. Had the company collected 
the same average rate this year as during the year ending 
June 30th, 1883, its freight earnings would have been $40,- 
071,938-81 greater than the sum shown in this report as 
freight earnings for the past year.

A s  the cost of conducting transportation has constant­
ly increased during this period, the above rate reductions 
have only been possible through the increased volume 
of tonnage hauled, and this increase has m ostly  come 
through the creation and development of new traffic. T he  
increase in the volume of purely local traffic has not pro­
vided sufficient additional earnings to cover the increased 
cost of doing business.

T h e  earnings of passenger trains increased $1,181,- 
114.91, or 14.4127 per cent, but occasioned a large increase 
in passenger service. Passenger train mileage increased 
1,185,454 miles, or 25.6878 per cent, and while there was 
a decrease of 230,281 miles in the mileage of mixed trains, 
the passenger service offered the public this year was 
955,173 train miles greater than last year, equal to 2,617 
miles for each day during the year.

O f  the increase in passenger train earnings, $913,456.27
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came from passenger fares, $30,532.78 from sleeping and 
chair cars, $146,199.53 from transportation of mails, $76,- 
724.02 from transportation of express, $12,556.71 from ex ­
cess baggage  and $1,645.60 from miscellaneous sources.

T h e  average revenue per passenger per mile shows an 
increase of fifteen one-thousandths of a cent and has been 
occasioned entirely by  an increase in local travel, there 
having been no increase in passenger rates during the 
year. It will be noticed that while the number of passen­
gers carried increased 20.0385 per cent, the number of 
passengers carried one mue increased but 12.9520 per 
cent.

T h e  movement of settlers has continued during the 
year and the vacant arable lands adjacent to the railway 
are being rapidly occupied. T h e  government has begun 
the w ork of reclamation of the semi-arid lands, and it is 
expected that the canals and reservoirs necessary to irri­
gate a vast area of land in Montana will speedily be com ­
pleted.

T h e  withdrawal by the Secretary of the Interior of land 
to be irrigated, and which cannot be acquired except by 
homestead, is in the interest of the bona fide settler.

W ith  the vast increase in our population each year, 
and the present rate at which ^he government land is be­
ing occupied, it will be only a few  years before all land 
available for cultivation will be taken. In order that the 
public domain m ay be preserved, the repeal of all acts 
under which land can be acquired, except by  homestead, 
becomes a necessity, and legislation should be enacted by 
Congress which will insure the reservation of the public 
lands for the benefit of the people.

T h e  Board respectfully call attention of the sharehold­
ers to the Report of the Comptroller, with the customary 
balance sheet and statistical tables, and to the Report of 
the Land Commissioner.
G ross E a rn in g s , O p e ra tin g  E xpenses, T a x e s  and  N e t E a rn in g s

o f th e  R a ilw a y  S y s te m , and  p e r M ile  o f Road O p e r­
a te d , f o r  th e  F is c a l Y e a r  E nded  J u n e  30 th , 1903, 

C om pared  w ith  th e  P re v io u s  F is c a l Y e a r.
Note: These figures do NOT include Spokane Falls &

Northern Railway System.
Gross Earnjngs.

Per. Cent. 1903. Class. 1902. Per Cent.
75.7993 $30,915,234.29 . . .  Freight . . . . $27,409,017.23 76.0680
18.5742 7,575,629.52 .. Passenger . . . 6 062,173.25 18.4895
2.3184 945,565.12 799,365.59 2.2185
1.1016 449,277.23 . . .  Express . . . . 372,553.21 1.0339
2.2065 899,940.77 Miscellaneous . 789,146.78 2.1901

$40,785,646.93 $36,032,256.06
Operating E xpenses.

Bradstreet’s.
Per. Cent. 1903. Class. 1902. Per Cent.

Conducting
50.6150 $10,161,884.51 Transportation $8,915,425.12 50.1172

Maintenance of
15.4878 3,109,469.45 .. Equipment .. 2,726,282.76 15.3255

Maintenance of
Road and

26.2646 5,273,099.53 . .. Structures .. 4,702,479.41 26.4345
General

7.6326 1,532,375.21 . . . .  Expense . . . 1,444,976.95 8.1228
$20,076,828.70 ........ Total . . . . $17,789,164.24

S u m m a ry o f E a rn in g s  and E xpenses.
1903. » 1902.

$40,785,646.93. .$36,032,256.06
20,076,828.70. . 17,789,164.24
20,708,818.23. . 18,243,091.82

1,474,125.65. . 1,239,693.97
19,234,692.58. ........... Income from Operation............

Operating Expenses, per cent of
. 17,003,397.85

49.23.
Operating Expenses and Taxes per

49.37
52.84.

Gross Traffic Earnings
52.81

$7,429.22.
Operating Expenses

$6,864.11
3; 657.05. Net Earnings

3,388.82
3,772.17. .................per mile of Road..................

Average Miles of Road
3,475.29

5,489.90. .................under Operation.................. 5,249.37

North Dakota Investment.

V alley  City, N. D., is offering for sale its municipal 
electric light plant, and a twenty year* franchise for the 
buyer.
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GAS W O R K S—W e Give Credit
To, and co-operate with local investors, who desire to install local gas works giving 

superior quality of light and heat for municipal and domestic purposes.
' I ' i n ;  FlvJ >Iv K*Ai, G A S  C O M P A K Y

188  M ad ison  Street, C H IC A G O  1 1 3 2  C ollin s Street, S T . L O U IS

R A I L R O A D  E A R N I N G S .

1903. 1902.
Chicago Great Western:

3d week Sept. $184,868 $148,421
July 1-Sept. 21 1,884,507 1,633,413

Chicago Terminal Transfer:
3d week Sept. $32,710 $34,066
July 1-Sept. 21 374,730 386,202

Denver & Rio Grande:
3d week Sept. $364,800 $363,000
July 1-Sept. 21 4,173,600 4,096,500

Evansville & Indianapolis:
3d week Sept. $8,050 $7,892
July 1-Sept. 21 101,361 93,965

.Evansville & Terre Haute:
3d week Sept. $39,716 $37,857
July 1-Sept. 21 446,912 412,175

Havana Electric:

----- Changes------
Inc. Dec.

$36,447 .............
251,094 .............
...........  $1,356
................................ 11,472

$1,800 .............
77,100 .............

$158
7,396

$1,859
34,737

3d week Sept. $29,864
Jan. 1-Sept. 21 874,944

Hocking Valley:
3d week Sept. $143,471
July 1-Sept. 21 1,530,445

iowa Central:
3d week Sept. $46,479
July 1-Sept. 21 534,430

Minneapolis & St. Louis:
3d week Sept. $56,961
July 1-Sept. 21 689,636

Missouri, Kansas & Texas: 
3d week Sept. $375,504
July 1-Sept. 21 3,792,078

Nashville, Chattanooga &
3d week Sept. $195,956
July 1-Sept. 21 2,207,169

National Railroad of Mexico:

$23,458
737,056

$134,297
1,460,948

$51,408
551,424
$76,590

$867,577
$394,146 

3,795,003 
St. Louis: 
$174,936 

1,982,046
3d week Sept. $174,692 $151,147
Jan. 1-Sept. 21 9,140,265 7,259,140

Norfolk & Western:
3d week Sept. $444,645 $397,521
July 1-Sept. 21 5,074,189 4,402,684

Pere Marquette (includ. L. Erie & Det. 
3d week Sept. $259,397 $228,668
Jan. 1-Sept. 21 7,945,407 7,266,983

Toledo & Ohio Central:
3d week Sept. $79,258 $55,588
July 1-Sept. 21 902,940 682,794

Toledo. St. Louis & Western:
3d week Sept. $60,827 $57,393
Jan. 1-Sept. _ 1 2,237,474 1,929,302

United Railroads of San Francisco:
Month A ug----- $572,603 $528,384
Jan. 1-Aug. 31. 4,039,381 3,542,600

$6,406
137,888
$9,174
69,497

177,941

$21,020
225,123
$23,545

1,887,125
$47,124 
671,505 

River R y.)—■ 
$30,729 
678,424
$23,670
220,146

$3,434
308,172
$44,219
496,781

$4,929
16,994

$19,629

$18,642
2,925

Northern Pacific.

system, in the stock of which your company is owner of a half 
interest, have been highly satisfactory. The expected advan­
tages to your company and to the communities served by it 
from the acquisition of its holdings in this property are being 
realized. These holdings have not required the making of any 
advances by your company during the year; no consideration 
has therefore been given the same in the figures presented in mis report.
„ ' ‘Seventy per cent of the stock and all of the indebtedness 

ot the Minnesota & International Railway Company are owned 
by your company. The extension of this line from Blackduck 
to Bartley Lake (16 miles) was completed to a point 10 miles 
north of Blackduck, with a spur (11.33 miles) to Bullhead Lake, 
and accepted for operation June 1, 1903. The extension to Bart­
ley Lake will be completed during the present fiscal year. A  
further extension has been authorized from Bartley Lake to 
the north bank of the Big Fork River, a distance of 31.50 miles.

“ The extensions aggregating 35 miles were completed and 
put in operation during the fiscal year ending June 30, 1903.

“ The construction of branches or extensions aggregating 291 
miles has been authorized, but the same were not completed June 30, 1903.

“ All of this construction is from funds provided under the 
terms of the prior lien mortgage, and the lines become a part 
of the estate of this company subject to the same. These lines 
will be completed during the present fiscal year.

“ The betterment and enlargement funds show a balance un­
expended represented by—
Cash in bank ...........................................................................  $1,356,802
Cash in hands Mercantile Trusty C o....................................  46,826

$1,403,628
“ In addition to stated cash there is in hands of trustee of 

prior lien mortgage, in 'net moneys’ account, the sum of 
$1,788,743.77 available for future expenditures.

“ In addition to $3,924,299 of equipment purchased and charged 
to betterment and enlargement funds (constituting additions to 
capital account), the equipment aggregating in value $500,353 
were purchased or built at the company’s shops and charged 
to operating expenses, to replace that destroyed and retired 
fiom  service as no longer suitable for present requirements.

“ The precedent of the previous year has been followed in 
making a liberal appropriation out of income for additions and 
betterments to promote the development of the existing lines 
upon modern standards of safety and efficiency.

“ Expenditures from the betterment and enlargement funds 
have been made during the past fiscal year for real estate and 
right of way, $405,846; new branches and extensions $817,398; 
second track, Auburn to Black River junction, $54,108; pur­
chase of Monte Cristo Ry., $512,412; purchase of Bellingham Bay 
& Eastern Railroad, $632,400; cost of securities Minnesota & In­
ternational Ry., $1,709,968; cost of Montana Union Ry., $127,500; 
cost of Washburn, Bayfield & Iron River Ry., $9,489; new equip­
ment, $3,924,299; total expended from betterment and enlarge­
ment funds. $8,193,423.”

The general balance sheet as of June 30, 1903, compares as 
follows:

Assets: 1903.
Nor. Pac. est........................... $279,041,836
Equipment ............................  28,496,038
Col. with Tr. Nor.

Pac.—Gt. Nor. bonds___  109,091,310
Sinking fund ......................... 2,065,912
Cash .........................................  8,023,620
Accts. and bills receivable. 5,543,234
Materials on hand...............  3,460,461
Treasury securities .............  13,828,046
Bett. and enl. fund.............  1,403,629
Lease to Manitoba...............  7,000,000
Col. with Tr. St. P—

Duluth div. bonds...........  2,047,140
Insurance fund ..................... 596,804
Land department .................  5,531,554

1902.
$280,398,127

24,571,738
109,078,510

1,577,140
8,377,435

39,140
2,643,218

12,774,894
1,334,239
7,000,000
2,475,326

593,849
5,153,210

1901.
$283,711,261

19,954,843

952,944
10,680,928

38,614
2,651,253
8,493,304
5,200,271
7,000,000
3,217,129

575,087
3,749,675

Total ................................
Liabilities:

.$466,720,584 $460,044,675 $348,445,395

Common stock ...................
Preferred stock ................. .$155,000,000 $155,000,000 $80,000,000

75,000,000
159,552,500

5.000. 000 
13,373,289 
■4,125,114

579,163
1,555,500
1,552,044

347,945
3.000. 000 

575,087 
277,329

3,507,423

Mortgage debt ....................
Avail, prior lien b on d s.... . 277,738,500 271,202,700

2,000,000
13,595,733
4,546,624

552,506
1,632,584
2,326,992

435,167

Bonds of other companies. 
Pay, mat’l vouch., e t c . . . .
Taxes accrued .....................
Interest on bonds...............
Dividends .............................
Reserve funds ......................
Pfd. stock div. fd .............

.. 13,540,677 
4,147,199 

652,036 
1,655,616 
2,327,014 
1,232,119

Insurance fund ...................
Liquidation fund ................
Profit and loss sur...............

596,804
113,963

9,725,655
593,849
103,811

8,054,710
Total ..................................$466,729,584 $460,044,675 $348,445,395
Traffic statistics for the year ended June 30, 1903, compare 

as follows:
1903. 1902. 1901.

Av. miles operated...............  5,111
Passengers carried ............... 4,917,814
Pass, car’d 1 mile.................  473,754,272
Pass, earn .............................. $12,142,381
Av. rate per pass, per mile 2.15c
Tons freight carried.............  12,791,717
Tons carried 1 mile.............. 3,815,942,943
Freight earn ......................... $33,301,958
Av. rec’pts per ton per mile 0.858c
Total rev train miles.........  17,866.241
Pass. earn, per train mile. $1.5985 
Freight earn, per train mile $3.0022

5,019
4,192,114

406,704,017
$10,529,541

2.18c
11,080,101

3,300,253,137
$30,227,013

0.900c
15,432,303

$1.5422
$3.1724

President Charles S. Mellen in the annual report

5,100
3,298,722

308,819,605
$9,177,509

2.27c
8,792,885

2,440,662,000.
$23,481,713

0.944c
12,454,795

$1.4226
$3.1208

says:
“ The business conditions prevailing, in the territory served 

by your lines warrant the prediction that the present fiscal 
year will compare favorably with the one just closed.

“ The results for the year from operation of the Burlington

W E S T E R N  B O N D  ISSU E S.

bosston, Minn.— This village will vote on proposition 
of issuing $4,000 refunding bonds.

Nevada, la .— Supervisors of Nevada, la., have passed 
resolutions to issue $13,000 bonds for Grant township 
ditch.

Helena, Mont.— Bids will be opeired Oct. 29 for $614,000 
water bonds, $500 each, 20 years, optional at different les­
ser periods.

Omaha, Neb.— A  $150,000 bond funding proposition will 
be submitted to the voters of Douglas county at the N o ­
vember election.

Corning, la.— T he Adam s county supervisors have de­
cided to issue $30,000 bonds to relieve the indebtedness of 
the county incurred by floods.

Bloom ing Prairie, Minn.— T he $800 waterw orks bonds 
were bought by the First National bank of Bloom ing 
Prairie for $810, interest to be 6 per cent.

V alley  City, N. D.— W . T. Craswell, city auditor, will 
receive bids until 8 p. m. Oct. 5 for $6,000 sewer and $4,000 
water bonds, 5 per cent, 10 years. Check for $500.

Stillwater, Minn.— T he Stillwater Gas & Electric Co. 
will issue $350,000 bonds for developing the Apple River 
power plant and transmitting the power to this city.

St. Paul.— T he $200,000 improvement bonds St. Paul 
is now advertising will run thirty years at 4 per cent in­
terest, payable semi-annually. T h e y  will be issued in de­
nominations of $1,000, and dated Sept. 1, 1903.

Kansas City, Mo.— Kansas City has voted to issue $2,- 
175,000 improvement bonds, for the purposes and amounts 
as follows: W a ter  works, $1,100,000; parks, $500,000; city
market, $250,000; city hospital, $225,000; improved fire 
equipment, $100,000; total, $2,175,000.

CHARLES A. CHAPMAN
CONSULTING ENGINEER

1040=42 Marquette Building, » - CHICAGO
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F a r m  M o r t g a g e s —{ S i x  P e r  C c - n t
A Resident of 22 years, 18 years Banking and Real Estate. Personal 

knowledge and approval of every loan offered. Not a foreclosure of my mort­
gages and not a dollar of delinquent interest. The closest investigation 
courted. Write for references.

w .  Jv. WIIvIvIAMSOJV, M sbon, IVo, D ak.

Kansas City National Banks Sept. 9.
Follow ing table gives the. capital, surplus and undivided 

profits and the gross deposits of the National banks of
Kansas City  on Sept. 9:

GrossSurplus and
Capital. und. profits. deposits.

City National Bank ........ $250,000 $55.522 $2,422,292
American National Bank. 250,000 103,845 4,462,865
N a t ’l Bank of Commerce. 1,000,000 1,602,521 33,857,321
First National Bank . . .  . 250,000 893,208 14,289,144
Union National Bank . . . . 600,000 1,014,216 9,107,617
Inter-State National Bank 1,000,000 621,163 4,302,872
N ew  England N a t ’l Bank. 300,000 226,990 4,714,896

F I N A N C I A L .
Luth Jaeger of Minneapolis has accepted the position 

of cashier with the F arm ers’ and Merchants’ bank at 
Hunter, N. D., capital $12,000.

T h e  statements just issued by the four national banks 
of Oshkosh, Wisconsin, show gains. T h e  total of the de­
posits on June 9th was $3,794,569, while on September 9th 
the aggregate  was $3,965,994, an increase of $171,425.

Frank A. Ruggles estimates semi-annual interest and 
dividends payable in Boston Oct. 1, 1903, at $17)975433 
compared with $15,828,169 Oct. 1, 1902; $12,541,866 Oct. 1, 
1901; $15,673,874 Oct. 1, 1900; $22,5x6,916 Oct. 2, 1899. In 
October, 1899, there were large shipments of principal.

C h ica g o  B a n k  S to c k s .

Book V.
American Trust .......... 159
Bankers’ National . . . .  148
Central Trust .............  130
Chicago City ...............  147
Chicago National .......  236
Chicago Savings .......... 101
Commercial National.. 180
Colonial Trust ............. 130
Continental National.. 141
Corn Exchange ...........  196
Drexel S t a te ..........................
Drovers’ Deposit .........  135
Federal Trust ............... 132
First National .............  184
First National Bank of

Englewood ...............  175
Fort Dearborn .............  128
Hamilton N a tion a l..............
Illinois Trust ...............  253
Jackson Trust & S . . . .  125
Metropolitan T. & S ... 124
Merchants’ L. & T . . . .  210
Milwaukee Ave. State. 170 
Nat’l Bank No. A m .... 136
Nat’l Bank Republic... 142 
National Live Stock... 232
Northern Trust.............  252
Oakland National .......  187
Prairie State ................. 149
Royal Trust .................  175
State Bank Chicago... 137 
Western Trust & S . . . .  112
So. Chicago Savings... 105

Chicago, Sept. 29th, 1903.
v. R. L. Sale. Bid. Asked.

6 175 175 180
6 187 180 188

112 % 112 114
' 8 170 165 175
12 395 375 390

150 145 150
Ì2 350 300 352

180 175
' 8 280 250 260
12 420 415 430

6 109 108 112
8 180 180 200

141 138 141
Ì2 367 365 375

6 150
6 155 150 ieo

125 125 128
Ì2 680 625 650

126
'è ÌÓ8 iós 112
12 325 330 350

6 117 115 125
132 132 134

'è 165 160 170
12 300 300 310

8 475 500
6 Ì5Ò 160 170
8 175 200
6 Ü 2 140 145
6 255 250 260
6 123 122 126

110 112

Minneapolis Securities.

anty Building, Minneapolis.

German-American Bank

Minneapolis Trust Company..................
Minnesota Title Ins. & Trust Co., pfd.
Minnesota Loan & Trust Company----
National Bank of Commerce.................
Northwestern National Bank.................

Swedish-American National Bank...........
Minn. Gas Light Co., con. 6’s, 1910-30... 
Minn. General Electric Co., con. 5’s, 1929
Minneapolis Brewing Co., common.......

Minneapolis Steel & Machinery Co., pfd.
North American Telegraph C o.................
Twin City Telephone Co., first mortgage

5’s, 1913-16 ...............................................
Twin City Telephone Co., common..........
Twin City Telephone Co., preferred........

ing, St. Paul:

American National Bank............................
Capital Bank .................................................
First National B a n k ..................................
Merchants’ National Bank.........................
National German-American Bank..........
St. Paul National Bank................................
Scandinavian-American Bank .................
Second National Bank..................................
State Bank .....................................................
Northwestern Trust Co................................
Minn. Transfer Ry. 1st 5s, 1916...............
Minnesota Transfer Ry. Co., first 4s,

1916 ..............................................................
Security Trust Company............................
St. Paul Union Depot Co. first 6s, 1930. .
Union Depot Co. consol. 5s, 1944...............
Union Depot Co. consol. 4s. 1944.............
Interstate Investment Trust Co...............
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, com mon-----
West Publishing Company, preferred----
St. Paul Fire & Marine Ins. Com pany...
St. Paul Trustee Company..........................
Superior Water, Light & Power Co. first

4s, 1931 .......................................................
South St. Paul Union Stock Yards Co.

first 5s. 1916.............................. ................
*And interest.

th Third Street. Guar-
Minneapolis, Oct. 1.

Last
Bid. Asked. Sale.
130 110
175 180 175
100 105 105
150 150
120 125 140
117 120 127
120 123 127
125 130 125
190 192 195
127 130 127
135 130
157 Ì 6Ó 157
130 130
108 i i i 111
103% 104
101 103 ÌÓ4
106
110 Ü 2 iió
102 105 102
175 200

100 iòò
70 72 70
95 100

ióó
107 HO HO

securities are furnished
;s’ National bank build-

St. Paul, Oct. 1.
Last

Bid. Asked. Sale.
100

Ì25
250 270 280

147% 145
130 135 135

110 108
Ì3Ò 135 130

220
100

ÌÓ5
ÌÓ5

*90 95
ióó

*Ì25 Ì3Ò
*110 115
*100 106

135
57 63 58%
88 93 95

*110 112
, *110 111 iiòy8

85 90 89
*105 110 108
250 300 250

105 105
Ì7Ì 175 171
96 100

*67%
78% 82 77

S P E C I A L  A D V E R T I S E M E N T S .

The Commercial W est will publish want advertisements un­
der this general heading for one cent a word, no advertisement 
to be inserted for less than 20 cents. Address is to be counted, 
but classification side head will be inserted free. Price the same 
whether one or more insertions are taken. Cash or two-cent 
stamps must accompany the order. Copy must be received 
Wednesday of each week to insure publication in the current 
number.

F in a n c ia l.
For Sale—5% and 6% per cent mortgages on improved Minne­

apolis real estate. Care of property solicited. Alexander Camp­
bell & Co, New York Life building, Minneapolis, Minn.

P o s it io n  W a n te d .
EXPERIENCED GRAIN MAN—Used to cash grain and op­

tion business, wants position. 300 A, Commercial West office.
C a p ita l W a n te d .

GRAIN BUSINESS—An experienced man wants partner with 
capital to engage in grain commission business in Minneapolis. 
Address, 500 D, Commercial West office.

BANK POSITION W ANTED—Young man with four years’ 
experience, familiar with all bank work, desires position in city 
or country bank. Best of references furnished. Address C. W., 
care Commercial West.

W ANTED—Bank or business location in Southern Oregon or 
Northern California, by a thorough business man competent to 
take management. Will invest $5,000 and would organize new 
bank with other investors or invest and take management of 
business already established if conditions satisfactory. B est o f 
re fe ren ce s . Address Garfield, care Commercial West.

If You W a n t  D e p o s i t o r s

H  000,000 SlTR?^S 
CLf*TRAi TRUST CONI’ 

OF ILLINOIS

(GOOD ONES)
Communicate with 
us. W e w il ls u p p ly  
them for you in a 
clean and conserv­
ative manner with­
out the objectiona­
ble feature of un­
reliable canvassers.

Or sell you our 
little savers with 
our improved sys­
tem of obtaining 
depositors.

BANKERS’ CONSOLIDATED HOME SAFE CO.
828  = 830  O p era  H ou se  B ldg.,  C H IC A G O
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6% First Mortgage Loans 6%
On improved farms in the Red River Valley, North Dakota and Minnesota. W e furnish complete evidence of perfect 

title— make careful and prompt collection of interest ard principal. ALL SECURITY CAREFULLY INVESTIGATED.
References : J. B. Colgate & Co., 36 W all Street, New York City; First or Fargo National Banks, Fargo, N. D.

e s t a b l i s h e d  i s ^ s . M ORTON «! CO., Fargo, No. Daii.

DEVELOPMENT OF FARM LANDS IN THE U. S.
In an article in the Century M agazine for September, 

W . R. Merriam, director of the T w elfth  Census and form ­
erly banker in St. Paul, in telling of the noteworthy fea­
tures of the census, says of agricultural development:

In 1890 the area devoted to agriculture was 623,218,619 
acres; in 1900 it was 841,201,546 acres, show ing an in­
crease of ,217,982,927 acres, or thirty-five per cent. This  re­
markable addition to farm acreage far exceeding that 
shown in any previous decade, was m ostly  confined to 
the central and western states. A  considerable part of it 
was due to the sale or leasing of state lands in Texas, and 
to the opening up for settlement of agricultural lands in 
O klahom a and Indian Territory.

Most of the grazing-land in T ex a s  is still owned by 
the state, but, being leased to cattle and sheep-raisers, 
was very  properly reported in 1900 as agricultural land. 
In this state alone the addition to the acreage of farm­
land exceeded 74,000,000 acres, accounting for one-third 
of the total increase shown for the country. In Oklahoma, 
Kansas, Nebraska, North Dakota, South Dakota, Minne­
sota, and California, increases ranging from 7,000,000 to
14.000. 000 acres each made up another third. All  the states 
west of the Mississippi, except Arizona and Montana, 
added more than a million acres each to their agricultural 
areas. East of the Mississippi, the group of states north 
of the Ohio showed increases ranging from 1,000,000 to
3.000. 000 acres each; but of the remaining states the only 
ones in which the increase exceeded 1,000,000 acres were 
Pennsylvania and Georgia.

T h e  great increase in farm area would of itself involve 
the creation of many .new farms. In 1890 the number of 
farms was 4,564,641, while in 1900 it was 5.739,657, show ­
ing an increase of 1,175,016, or 26 per cent.

T he  average size of farms for the country as a whole 
was greater in 1900 than in 1890. This  is, of course, a

mathematical corollary of the fact that the farm acreage 
increased faster than the number of farms. It has already 
been pointed out, however, that the additions to the farm 
acreage included large tracts of unimproved land in the 
western states, used as grazing-farms. W h ile  this has 
materially affected the average size of farms for the coun­
try as a whole, in the older portions of the country there 
are no indications of any general movement toward a 
consolidation of farms, or of any tendency on the part of 
farmers toward the cultivation of larger farms. In the 
northern states east of the Mississippi there was no very  
marked change in the size of farms: Massachusetts, Rhode 
Island, Pennsylvania* N ew  Jersey, Ohio, Indiana, and Illi­
nois showed a slight diminution in the average farm area, 
while the other states in this region showed a slight in­
crease. In the southern states east of the Mississippi, on 
the other hand, the increase in the number of farms far 
exceeded the increase in farm area, and consequently the 
average size of farms was materially diminished.

O nly  one-half of the total farm acreage in 1900 was re­
ported as improved, but this represents a gain over 1890 
of 57T76,436 acres. Most of this increase in the crop- 
producing area of the country was contributed by the 
states of the middle west, the greatest extension being 
shown in Minnesota, where the increase during the decade 
exceeded 7,000,000 acres. Increases of between 4,000,000 
and 5,000,000 acres were reported for Iowa, North D a ­
kota, South Dakota, and Oklahoma. O11 the other hand, 
in many states the area of improved farm-land was smaller 
in 1900 than in 1890. A  decrease is shown in all the North 
Atlantic states, especially in N ew  England. This  is due 
principally to a change in the kind of farming carried on 
in those states; the raising of corn and wheat for the m ar­
ket, having become comparatively unprofitable under the 
influence of western competition, has been largely  super­
seded by dairy-farming and market-gardening.

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

A o e n t  f o r  t l x e  D r e x e l  E s t a t e

Real Estate and Loans,
Bonds, Lands and M ortgages.

References: Drexel Estate, Philadelphia, or any Bank in Minneapolis

E lwood S. Corser, Pres. 
William B. T uttle, Treas.

Lester B. Elwood, Vice-Pres. 
Edward B. Nichols, Secy.

Corser Investm ent Co.
Establ ished 1870 Manager New Y o rk  Life  Building

M O R T G A G E  L O A N S ,  R E A L  E S T A T E  a n d  I N S U R A N C E
Special attention given to Management of E states  for Non-Residents 

New York Life Building, MINNEAPOLIS

D. P. Jones, Pres. W. H. Davis, V-Pres. W. C. McWhinny, Sec. & Treas.

D A V I D  P.  J O N E S  &  C O .
(Established 1868. Incorporated 1900.)

Mortgage Loans, Real Estate and Rentals
Special attention given to management of estates of non-residents. 

Satisfactory reference to local aud eastern parties.

Main Floor Bank of Commerce Building, M IN N E A P O L IS

CHUTE R E ALTY CO.
301 Central Ave., Minneapolis.

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

$ 2 5 . 0 0  

Buys It
A  typewriter equal to the best on the 

market at any price. It has the
U N I V E R S A L  K E Y B O A R D

o f  84  ch aracters and p o s e s s e s  m a n y  d istin ct ad= 
van tages over o th er m a c h in e s . W eigh s but 20  lbs.

YOU RUN NO RISK in ordering a postal sent to your office or 
home today as it is GUARANTEED ABSOLUTELY to be satisfactory in 
every particular.

T H E  H U D S O N  C O M P A N Y
GENERAL SELLING AGENTS

Dept. J. Hudson Building N E W  YORK, N. Y .
On receipt of $2. to cover express the postal will be sent for inspection.

T A B O U R  R E A L T Y  C O M P A N Y
Solicits the placing of yonr money and the care and sale of your property 

Twenty years’ experience. References.
AlO list Ave. m . 9 MINNEAPOLIS

W h en  in need of

BOOKKEEPERS OR STENOGRAPHERS
T elep h on e  or W rite  the

C O M M E R C IA L  B U R E A U
54o  A n d r u s  Building, - - M IN N E A P O L I S ,  M IN N .

W e  have a large list of E X P E R I E N C E D  P E O P L E  registered
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SO U TH  D A K O T A
S T A N D S  A T  T H E  H E A D

I N  all Land Agencies there are some redeeming qualities, such as push, 
A energy, ability, responsibility, capital and good horse sense, but it 
remains for the largest, the best managed and capable

LUND’S LAND AGENCY
to embody all of these qualities. We are pioneers in the land business; 
have followed the development of the great Northwest, particularly the 
States of Minnesota, South Dakota and North Dakota, from its first 
settlements to its present splendid condition.

The Jim River Valley
teems with prosperity, and today is producing and paying to the faithful 
worker a greater percentage than any like locality on the face of this 
globe. Her wheat, oats, flax, corn, hogs and cattle are produced and 
marketed in such quantities as to bring the blush of shame to the old and 
wealthy part of Iowa, Illinois and Wisconsin. Do you want some of 
this prosperity? If you were sick, you would consult the doctor; if you 
were in trouble, you would consult the lawyer; if your tooth ached, you 
would see the dentist—why not use this same argument in buying land? 
See the ones who are competent to direct you. Be sure to consult with 
the one whose profession and past experience makes him competent to 
give you good advice and to show you good land. Lands from $5 to $50
per acre, on easy terms.

VISIT US AT ANY OFFICE; OUR SPECIAL EXCURSION RATES

LU N D ’S LAN D A G E N C Y

O F F IC E S  W ITH  C A P A B L E  M A N A G E R S
Canby, Minn. Tracy, Minn. Nassau, Minn. Watertown, S. D. Doland.S. D. Redfield, S. D. Iroquois, S. D. Faulkton, S. D. 
Gettyburg, S. D. Aberdeen, S. D. Groton, S. D. Oakes, N. D. Jamestown, N. D. Steele, N. D. Washburn, N. D.

EFFECTIVE OCT. 6th AND OCT. 20th

J. G. LUND, Manager

300 First A ve. South M inneapolis, Minn
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FARM MORTGAGES! H E R E  I S  A  S A M P L E  O F  
O U R  L O A N S  d» d* d» d» dt

No. 1558: $400. 6 per rent 5 years. Secured by 160 acres of land. 2% miles from
market. All tillable; 60 acres now under plow; lies in a well settled and well improved lo­
cality. Two good wells, frame house, barn and granary on place. Borrower lives on the land 
and values same at $2,400. We recommend it as well worth $2,000. Loan is made with which to 
make further improvements on place. Our loans talk for themselves; they are conservative­
ly made. Borrower and land personally investigated in every case. Over twenty years’ ex­
perience in this locality. Highest references, complete descriptive list of on-hand loans and 
copy of Booklet, “ W E ’RE RIGHT ON THE GROUND” furnished upon application.

E. J. LANDER & CO. B O X  1 1 Grand Forks, N. D.

The Farm Land Movement.
The following are late farm land transfers, as taken from 

official county records. T h ey  indicate the value of farm lands 
in the respective localities!

Minnesota.
Bigstone Coun ty .— W y  n w j j  17-121-45, $1,500; y2 ne%  

4 and nwJ4 n w j j  3-I2i-44, $2,700; ne%  34-124-48, $4,000; 
n w j j  s e j j  33-122-44, $380; n e y  nej4, s^2 n e y  nw}4 s e %  
17-122-46, $3,500; n y2 n w % 4 nw}4 nwJ4 3-121-44, 97 acres, 
$2,700; n e y  19-124-48, $4,800.

St. Louis County.— N A  of n J/2 of s l/2 of n y2 of s e y  of 
ne*4 sec. 33-51-14, $1,500; w T/2 of s e j j  sec. 34-50-15, $2,000; 
n y  of swJ4 of nwj$ of s e y  of s e y  of s w y  sec. 14-65-19, 
$6,800.

O tter Tail  County.— SWJJ ne^i sec. I 7-I3S-39, $1,600.09; 
sy  n w %, sec. 21-136-36, $1,000; s e j j  se%  sec. 2-133-37, $L- 
000.

Dakota  County.— 46 acres in sec. 34, Lakeville, $1,832.
Morrison Coun ty .— n e y  of swLt 18-40-31, $750; s w 34 of 

nwLt 3-129-30, $700; ne.% of n w j j  6-129-29, $500.
Stevens County.— E y2 nwRi and w J/2 n e j j  8-123-41, $5,- 

000; s w j j  24-124-44, $6,000; n w y. 27-123-44, $2,460.
W r ig h t  County.— NJ4 of 11 e A  15-120-26, Maple Lake, 

$2,500; &y2 se%  s w j j  and swR[ s e y  15-121-24, $2,500; se%  
s w A  36-119-27, $3,000; 90 acres of s w ^  10-118-25, $4,000.

Rice Count y. — of  s e y ,  except 3-10 of an acre, in 
sec. 5, Northfield, $5,000.

W a to n w an  Coun ty .— S y  of n e y  sec. 2, and s w ^  of 
n e y  and n w ^  of s w j j ,  sec. 1-106-33, $8,000.

Polk County.— N W  %  sec. 25-154-47, $4,800; sw y  sec. 
25-148-46, $2,560; s w j j  sec. 9-148-41, $5,050; swj4 sec. 26 
and n y2 nw %  sec. 35-148-47, $5,000; s w y  nw %  sec. 15-153- 
50, $490; se%  swJ4 sel4 sec. 1-148-48, $1,200; nwj$ sec. 32- 
152-47, $2,650.

Norm an County.— Lands in sec. 21, Rockwell and Sec. 
33, in Hom e Lake, amounting in all to 450 acres, $10,000; 
s y2 of ny2 sec. 6, Flom, $4,100; 70 acres in sec. 5, Flom, 
$1,900.

N orth  Dakota.
Cass County.— Und. y2 swj4 sec. 17-137-55, $1,440; se%  

sec. 31-142-53, $3,000; sec. 25-137-51, $4,800.
Stutsman County.— n e ^  19-144-68, $460; n e j j  7-140-63, 

$1,067; sec. 13-138-67, $4,000; n w H  8-143-65, $1,600; n e y  
7-140-68, $989; n w y  8-143-65, $1,600.

Barnes County.— S E % 13, n e y  27, w y ,  s e y  and s y  
s w y  22-138-58, and s w ^  18-137-57, $1,500; s y  n e y  19-141- 
57, $320.

Cavalier County.— E y  n w y  and w y  n e y  32-164-57, 
$2,200; n e y  and e J/2 n w y  18-159-58, $5,600; s e y  26-162-61, 
$3,200; ey2 n w y  and ey2 s w y  25-162-57, $3,950; n w y  7-159- 
61, $2,200; n e j j  and ex/2 n w y  and ey2 s w 24-159-60, $7,- 
250; e y  s w y  8 and e l/2 n w y  and n e y  17-159-58, $6,400; 
n w jy  22-163-60, $1,050; s y2 n w y  6-161-61, $1,800; s y2 30 and 
sw yA 59-159-60, $6,720; swJ4 25-162-59, $1,600; sw %  17-161- 
63, $2,500.

Iowa.
W ap ello  County.— n y2 s w y  and part n w y  sec. 28-71-13, 

$3,000; n y2 sw H  n w y ,  also part w y  s e y  n w y  sec. 21-72- 
13, $2,600.

Story  County.— N y  21-85-24, $6,500; w y  s e y  8-85-21, 
$5,015; n e y  31-83-24, $2,500.

Jasper County.— N J2 sw %  and 70 acres s y  n y2 sec. 26, 
L yn n  Grove, $6,000.

Clinton County.— N W j J  s e j j  sec. 8-82-7, $1,000; n e j j  
n e y  n w y  sec. 11-81-6, $1,200.

Franklin County.— N E y  n e j j  5-93-19, $2,550; w J/2 nwj$ 
and n w y  s w y  30-91-21, $7,800.

Dubuque County.— 80 acres in sec. 31, Taylor,  $2,250; 
98.06 acres in secs. 20 and 29, Table  Mound, $5,390; 120 
acres in sec. 31, W ashington, $4,000.

Taxable Property of Oregon About $175,000,000.
(Special Correspondence to The Commercial West.)

Salem, Ore., Sept. 25.— From what can be learned in un­
official advices from different counties of the state, it seems 
probable that the total value of the taxable property of 
O rego n  as shown by the assessment recently completed 
will be in the neighborhood of $175,000,000. This  will be 
in round numbers $25,000,000 greater than last year.

From almost every county comes the report that valua­
tions are being advanced and that new property is being 
added to the assessment rolls, so that the total increase for 
the entire state will be large.

T he  highest assessment ever made in O regon  was that 
of 1893, when the total valuation was over $168,000,000. 
T h e  valuation had grown to that sum by steady advances 
from $84,000,000 in 1887. From  1893 onward the counties 
began to vie with each other in reducing assessments in 
order to escape a portion of the burden of state taxes. 
T he  state taxes were apportioned among the counties 
in proportion to the assessed valuation and as each county 
controlled its own assessment it could gain something by 
reduction. In 1900 this process of reduction had brought 
the total assessed valuation down to $117,000,000.

In order to put a stop to this rivalry in reducing assess­
ments the legislature of 1901 passed an act providing that 
state taxes shall be apportioned among the counties at a 
fixed ratio. T h e  beneficial results of this change were seen 
the first year, for the total assessment that year was $141,- 
000,000, and in 1902 it had grown to over $148,000,000. If 
it shall reach $I75)0°0>000 this year, as now seems prob­
able, the valuation will then be the highest in the history 
of the state.

The American Mortgage &  Investment Co.
216-218 Endicott Bldg-.

St. Paul, Minn.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive 
rates. Correspondence invited. All loans 
personally inspected. Send for our list of 
loans.
A. D. W ARNER, E. F. ANDRUS,

President. Vice President.
H EN RIK STROM, Sec. and Treas.

THE VERY T A T V T T ’V C ^  in the very 
BEST L / \ l N  S J O  Best States.

Timber, Prairie, Wild 
and Improved Lands

In Minnesota, 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 circulars. Large tracts a 
specialty. Agents wanted in every city.

Burchard-Hurlburt Investment Co.,
MANHATTAN BUILDING, ST. PAUL, MINN.

n  I ”  f t  O  U  O  W h y  we have suPerior facilities for the
R  r  I I  \ | l  | y  \  general care and management of Min- 
I I  L l I V v l i  V  neapolis real estate.

FIRST— Because we have not the 
large, congested lists of the older 
firms and have more time to de­
vote to each piece of property.

SECOND — We are young, un­
biased, aggressive and use new 
and modern methods only.

THIRD— (Last always the best.) 
We run as a feature of our busi­
ness a contracting and building 

department, and eliminate the contractor’s profit in repair and al­
teration bills on all property managed by us. Give us a trial and 
see how this method reduces your expense and increases your net 
income.
101 Bank ot Com. Bldg. Y A L E  R E A L T Y  C O .

David C. Bell, Pres. Walter A. Eggleston, Sec’y
Iames B. Sutherland, Treas.

DAVID C. BELL INVESTMENT CO., Minneapolis
Established 1880 Incorporated 1889

C H O ICE. F I R S T  M O R T G A G E S
Secured on new modern residence properties in Minneapolis, each security 
having been personally inspected and approved by us. Many years ex­
perience enables us to get the best securities.

Refer to any Bank in Minneapolis.
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21 National Live Stock Bank
O F  C H IC A G O

C a p i t a l , ........................................$1,000,000
Surplus and Profits, - - - 1,300,000

The Volume of our business exceeds that of any bank in the United 
States of equal footings. The most courteous and liberal 

treatment is extended to all who may be in need of 
first-class banking facilities

Your account is respectfully solicited whether large or small, per­
sonal or corporate.

O P P I C B R S :
S.  R . F L Y N N ,  P re s id e n t  G. F .  E M E R Y ,  A ss t .  C a sh ier
G. A .  R Y T H E R ,  C a sh ie r  W .  F .  D O G G E T T ,  A ss t .  C a sh ier

WH, H. BRINTNALL, President. 
JOHN BROWN, Vice President

WM. A. TILDEN, Cashier
GEO. M. BENEDICT, Ass’t Cashier,

D R O V E R S  D EPOSIT
N A T IO N A L  B A N K ,

U n io n  S to c k  Yards,
CHICAGO.

Capital and Surplus » - $750,000
A c c o u n ts  o f  B a n k s ,  C o r p o r a tio n s ,  Firm s  

anti I n d iv id u a l s  so lic ite d .
Has the sail’ '' facilities lor reserve deposits as any other Chicago Back.

SOUTH ST. PAUL  
UNION STOCK YARDS

IS the b e st equipped  and m ost advantage=  
ou s m arK et for live  s to c k  sh ip p e rs  in 
the N o rth w e st, It is c o n n e c te d  w ith all 

the railroads and w an ts 1 ,0 0 0  b e e v e s  and  
5 ,0 0 0  hogs d aily .

Y ou r sh ip m e n ts  are invited .

SOUTH ST. PAUL, MINN

Live Stock Markets.

(Special Correspondence to The Commercial West.)
H ogs.

South St. Paul, Oct. 1.— H o g  receipts at the six largest 
markets during the first three days this w eek totaled about 
128,300, against 118,700 for the same three days last week 
and 139,000 for the corresponding three days last year. 
L ocal  hog receipts for the first three days this w eek were 
about 5,330, compared with 4,897 for the like three days 
last week and 4,409 for the same three days last year.

There  were 213,500 hogs received at the six largest 
markets last week, compared with 246,000 for the week 
previous, 236,500 for the corresponding w eek last month, 
214,400 for the same w eek last year and 278,600 for the like 
w eek two years ago. South St. Paul received 7,389 hogs 
last week, against 6,847 for the preceding week, 7,434 f ° r 
the like week last month, 5,663 for the same w eek last year 
and 9,408 for the corresponding w eek two years ago.

Prices on hogs of desirable quality have held in about 
a steady notch all week, and the close of to day ’s trading 
shows little change in value on that class from a w eek ago. 
T h e  common grades have been discriminated against 
somewhat and now show about a 10c decline from a week 
ago. T h e  quality has averaged considerably better than 
last week. For the immediate future the trend of values 
will, in the judgm ent of the trade, be governed largely  by 
the volume of the receipts but three facts are generally 
admitted in regard to the maturing hog crop. T h e y  are: 
T h a t  it will be a large one; that the market is destined 
to seek.a  lower level of prices and that the health of the 
crop is unusually good. T h e  bulk today sold from $5.60 
to $5.85, against $5.60 to $5.85 last W ednesday, $5.20 to 
$5.30 the same day last month, $7.15 to $7.25 the like day 
last year and $6.40 to $6.50 the corresponding day two 
years ago.

C a tt le .
Six leading markets had the heavy aggregate  cattle 

supply during the first three days this week of about 196,- 
700, against- 162,100 for the same three days last w eek and 
167,700 for the like period last year. South St. Paul re­
ceived a total of about 15,420 cattle during the first three 
days this week, compared with 8,969 for the like three days 
of the preceding w eek and 9,984 for the corresponding 
three days last year.

Combined receipts of cattle at the six principal mar­
kets last w eek were 241,200, compared with 247,500 for the 
w eek before, 185,400 for the same w eek last month, 251,- 
200 for the like week last year and 214,500 for the corre­
sponding w eek two years ago. There  were 11,932 cattle 
received here last week, against 11,201 for the preceding 
week, 5,438 for the same w eek last month, 16,634 for the 
corresponding w eek last year and 9,152 for the like w eek 
two years ago.

W ith  a record breaking run of 9,583 cattle here Monday, 
a record breaking supply of nearly 45,000 in Chicago on 
that day and excessive runs at all the Missouri river m ar­
kets, prices on all grades of cattle declined sharply and 
broke to a still lower level on T uesd ay  when the marketing 
was again heavy. T h e  market today was about steady at 
a 15c to 25c decline from W edn esday  of last w eek on all 
butcher cows and steer stuff and values now stand 40c to 
50c lower on the above grades than two weeks ago today, 
ta n n e r  cows have not shown so much decline but are 15c 
to 25c lower than two weeks ago. A  large quota of M o n ­
day ’s record breaking receipts was composed of western

.  M. D. FLOWER, Prest. H. B, CARROLL, Gen’l Supt.
range cattle which were of poor quality and flesh with 
feeder grades predominating. T h e  sharp declines should 
check shipments next w eek and the market ought to 
strengthen up some with anything like moderate receipts. 
Bulls are 10c to 15c lower than a w eek ago and veal calves 
have held steady. T h e  supply of stock and feeding cattle 
has been in excess of the demand and values have de­
clined 20c to 25c with the inferior native stockers having 
sold to the poorest advantage. T h e  cheaper corn gets, 
the larger will be the demand for feeding cattle.

Sheep.
Sheep receipts at the six principal markets for the first 

three days this w eek aggregated about 218,200, against 
180,100 for the same three days last w eek and 213,400 for 
the corresponding three days last year. T here  w ere  about 
20,315 sheep received here during the first three days this  
week, compared with 23,456 for the corresponding three 
days last w eek and 11,928 for the like three days last year.

A g g r e g a te  sheep receipts at the six big markets last 
w eek were 278,600, compared with 222,700 for the w eek 
previous, 216,300 for the like w eek last month, 251,500 for 
the corresponding w eek last year and 219,800 for the same 
w ee k  two years ago. South St. Paul received 40,640 sheep 
last week, against 14,281 for the preceding week, 13,366 for 
the same w eek last month, 17,116 for the corresponding 
w eek last year and 13,062 for the like w eek two years ago.

A ll  markets continue to be ve ry  liberally supplied with 
sheep and lambs, considering which fact values are holding 
up remarkably well. Prices on mutton ewes and wethers 
have shown a w eak to 10c decline again this week. T h e  
choicest ewes are bringing $3.00 but a good class are sell­
ing at $2.90 and fair killing grades at $2.75. A n  extra good 
class of western wethers sold here this w eek at $3.35- 
Lam bs have lost ground more rapidly than sheep and are 
fully 15c to 20c lower than last W ednesday. It would 
take a very  choice class of lambs to sell here today at 
$4.75 to $4.85 and good lambs sold from $4.35 to $4.50. 
Feeder buyers have been less numerous than last week 
while receipts of this class of stock have been heavy. 
Prices on stock and feeding lambs nearly 25c lower than 
a w eek ago and thin ewes and wethers are from 10c to 15c 
lower. Thin  buck lambs are almost unsalable.

C o m p a ra tiv e  R ece ip ts .
The following table shows the receipts at South St. Paul this 

year up to and including Wednesday, Sept. 30, as compared with 
the corresponding period last year, showing increase or de-
crease:

1903. 1902. Inc.
Cattle ....................................  165.607 179,942 ........
Calves .................................... 35,406 34,339 1,067
Hogs ......................................  499,840 424,793 75,041
Sheep .....................................  348,563 282,212 66,351
Horses ..................................  6,870 6,318 452
Cars .......................................  15,375 14,443 932

Dec.
14,335

The following table shows the receipts this month, up to and 
including Wednesday, Sept. 30, as compared with the correspond­
ing period last year, showing increase or decrease:

1903. 1902. Inc. Dec.
...............  50,494 55,153 4,659
...............  3,296 3’606 310
................ 30,399 24,163 6.236
................. 91,228 77,444 13,784
...............  1,142 703 439

Cars ..................... ................. 2.962 3,053 91
at South St. Paul for the week endingReceipts of live stock 

Wednesday, September 30, 1903:
Cattle.

Thursday, Sept. 24.......  773
Friday. Sept. 25.............  461
Saturday, Sept. 26.........  1,729
Monday, Sept. 28...........  9,583
Tuesday, Sept. 29.........  4,425
Wednesday, Sept. 30.... 1,412

Totals .......................... 18,383

Hogs. Sheep. Horses. Cars.
634 10,708 35 84

1,253 6,260 54 61
605 216 87

1,062 8,378 449
2,523 7,649 224
1,747 4,289 is 87
7,824 37,500 107 992
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Receipts of live stock at Soutli St. Paul for the week ending 
Wednesday, October 1, 1902:

Cattle. Hogs. Sheep. Horses. Cars. 
Thursday,. Sept. 2 5 . . . . .  272 625 2,504 201 40
Friday, Sept. 26.............  671 515 207 20 33
Saturday, Sept. 2 7 . . . . . .  1,989 588 556 .. 106
Monday, Sept. 29........... 5,046 990 6,308 119 242
Tuesday, Sept. 30...........  4,027 2,280 3,021 .. 186
Wednesday, Oct. 1.........  911 1,139 2,599 .. 61

Totals .......................... 12,916 6,137 15,195 340 668

R ange  o f H og  Sales.
This Week. Previous Week.

Thursday ...........................................$5.45@6.15 $5.35(5)6.15
Friday . . .............................................  5.30@6.15 5.20@6.00
Saturday ...........................................  5.3006.00 5.35@6.05
Monday' ..............................................  5.20@6.00 5.50@6.10
Tuesday ............................................. 5.35@6.15 5.50@6.15
Wednesday .......................................  5.35@6.15 5.30@6.05

B u lk  o f H og S ales.
This Week. Previous Week.

Thursday ..........................................$5.65@5.90 $5.60@5.75
Friday ................................................. 5.60@5.85 5.60@5.75
Saturday ............................................  5.50@5.90 5.65@5.80
Monday ..............................................  5.50@5.80 5.70@5.90
Tuesday ............................................. 5.55@5.85 5.70@5.90
Wednesday .....................................   5.60@5.85 5.60@5.85

C o n d itio n  o f H og  M a rk e t .
Previous Week.

T h ursday.................Good hogs 5c higher, Steady to 5c lower.
others steady.

Friday ................. .. Steady to 10c lower. Steady.
Saturday .................Steady to 10c lower. 5c to 10c higher.
Monday ................... 5c to 10c lower. 5c to 10c higher.
T u esd a y .................. Steady to strong. Steady.
Wednesday .............Generally steady. 5c to 10c lower.

C o m p a ra tiv e  H og  R ece ip ts .
Last Week. Previous Week. Year Ago.

Chicago .............................. 101,700 110,500 98,200
Kansas City ....................  31,800 37,700 40,300
South Omaha ................... 19,200 30,100 22,600
South St. Joseph.............  26,100 29,200 15,100
East St. Louis.................  27,300 31,700 32,500
South St. Paul....................  7,400 6,800 5,700

Totals ........................... 213,500 246,000 214,400

C o m p a ra tiv e  C a tt le  R ece ip ts .
Last Week. Previous Week. Year Ago.

Chicago ..............................  69,400 85,300 68,300
Kansas City ..................... 71,900 64,900 75,600
South Omaha ..................  33,400 29,000 36,200

South St. Joseph.............  17,700 16,000 ' 19,800
East St. Louis................... 36,900 41,100 34,700
South St. Paul..................  11,900 11,200 .16,600

Totals ........:.................. 241,200 247,500 251,200

C o m p a ra tiv e  Sheep R ece ip ts .
Last Week. Previous Week. Year Ago.

Chicago .............................. 114,000 123,100 109,500
Kansas City .......................  37,800 25,900 44,600
South Omaha .....................  62,100 41,100 59,900
South St. Joseph................ 12,400 10,000 9,000
East St. Louis..................... 11,700 8,300 11,400
South St. Paul...................  40,600 14,300 17,100

Totals ........................... 278,600 222,700 251,500

Galveston has passed Boston-Charlestown, Mass., and 
now holds third place in the rank of exporting points in 
the United States. It has also advanced from twenty- 
third place to eighteenth place in rank as a port of entry 
among the ocean and gulf ports.

Danbury, la .— T h e  long drawn out fight of the inde­
pendent telephone companies to get into Sioux City  has 
ended in a victory. T his  means that the Maple Valley, 
which owns the Danbury exchange, will soon have a Sioux 
City connection, which will enable 80 per cent of the busi­
ness men of the town to talk to Sioux City.

L. D. KNEELAND ALLAN M. CLEMENT JOHN F. L. CURTIS

Kneeland, Clement & Curtis
S T O C K S ,  B O N D S ,  G R A I N ,  

P R O V I S I O N S ,  C O T T O N  & C O F F E E

219 LA SALLE STREET
ROOKERY BUILDING

MEMBERS: New York Stock Exchange ; New York Coffee Exchange ; Chicago 
Stock Exchange; Chicago Board of Trade.

P R IV A T E  W IR E S
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SAN FRANCISCO
VIA THE SANTA FE

( A T C H I S O N ,  T O P E K A  & S A N T A  FE R A IL W A Y )

To Attend Convention of

American Bankers Association
Special rate of O N E FARE ($57.90) from Minneapolis or St. Paul for the round trip, 

October 8th to 17th. Extra service will be arranged, insuring ample accommoda­
tions for bankers, their families and friends.

See G R A N D  C A N Y O N  O F A R IZ O N A  on the way. This is earth’s greatest wonder a 
Titanic chasm one mile deep, several miles wide, many miles long. It must be seen to be 
appreciated, but a fair idea of it may be gathered from our beautiful Grand 
price 50 cents.

Illustrated books about California Tour mailed free. Worth sending for and reading. Apply to

C. C. C A R P E N T E R ,  P a s s e n g e r  A g e n t  

T H E  A T C H I S O N ,  T O P E K A  & S A N T A  FE R A IL W A Y  S Y S T E M  

5 0 3  G u a r a n t y  B u i l d i n g , M in n e a p o l i s , M i n n .

O R  T O  G E N E R A L  P A S S E N G E R  O F F IC E ,  C H IC A G O

Canyon Book,
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f c a ^ G R A I N  «  M I L L I N G
MINNEAPOLIS AND THE NORTHWEST.

T he Commercial W est Office, Oct. 1 .— Decem ber 
wheat in Minneapolis has held strongly above 75c all the 
week, in the face of reports of dull export business, claims 
of larger wheat yields in the northwest, and the subsidence 
of the pronounced bullish feeling that characterized the 
market sentiment a month ago. T he  close of the deal in 
September wheat has centered attention on the D ecem ­
ber option. Thus far in the crop season, receipts of spring 
wheat are considerably under a year ago, about 6,000,000 
bushels at Minneapolis and Duluth, of net spring wheat. 
If  the larger estimates of yield for the Northw est are 
maintained, there must necessarily with this handicap at 
the start be a heavy movement of wheat at some period 
of the crop year, because of the falling off now. A t  this 
writing, fo llowing a favorable w eek for threshing, wheat 
receipts are running considerably under a year ago, and 
no interest seems to be very  emphatic in predicting an 
immediate heavy movement of wheat to terminal markets. 
Elevator companies that are operating in the central belt 
of the Northwest, where the wheat yields run the strong­
est this year, are receiving good deliveries from the farm ­
ers. T he  receipts of wheat in Minneapolis today were 
326 cars, which include a percentage of winter, while the 
receipts of coarse grain in Minneapolis for the same 
twenty-four hours were 325 cars, a fact  that suggests 
strongly the heavy diversification of crops that took place 
the last year in the northwest states. T h e  threshing of 
wheat has been delayed, of course, and coarse grains have 
had some disadvantage of early shipment on this account, 
but comparisons with a few years back will make it plain 
that a considerable area of the Northwest wheat has gone 
to other products in the last three years.

T h e  H e d g in g  S itu a t io n .
The elevator companies are not finding it easy to deal 

with the hedging proposition. Some of them have elim­
inated from their calculations the prospect of securing a 
carrying charge to May. T h e  present difference between 
Decem ber and M ay in Minneapolis is only about 1%  cents, 
while in N ew  Y o r k  Decem ber is selling over the May. 
This  makes the hedging a puzzling proposition. W hile  
some of the companies are still hopeful that the carrying 
charge will w ork out, the fact remains that at the close 
of the second month after the beginning of the crop year, 
not much progress has been made in that direction.

In this connection the situation as to low grades be­
comes of interest. It has been thought a good proposi­
tion in some quarters to buy low grade wheat of good 
quality at under 70 cents and carry it until such time as 
the stack threshing in the N orthw est turns out a larger 
percentage of contract wheat than is now coming forward. 
This would enable the elevator companies to secure a de­
sirable mixture of good quality milling wheat. The Sep­
tember deal forced out a little over 1,000,000 bushels of 
contract wheat that the elevator companies had to bring 
forward to protect their sales. This  wheat has gone into 
milling hands.

M a n ito b a  and  E x p o rts .
Advices from W innipeg are that the export demand for 

wheat has been slow, in fact that up to this date it has 
amounted to but little. On this account some in the trade 
expect to see a lower range of prices on the theory that 
Manitoba can take care of the export demand for a time 
that will come from Europe to America. A s  an opposing 
theory, the contention is made that the situation in the 
United States is this year more independent of conditions 
in Europe than formerly; that the production in the United 
States will be about 40,000,000 bushels less than last year 
and that this shortage equalizes the claims made that E u ­
rope wdl want less wheat from the United States than on 
the previous year, when she took 200,000,000 bushels. Gal­
veston reported 600,000 bushels cleared on Thursday. In 
view of this general proposition, the situation in relation 
to yield begins to take on interest at once, because the

trade will soon be looking beyond Decem ber into the 
needs of next summer, when, if the small estimates of 
yield are verified, there will be no burdensome surplus of 
wheat to take care of, and if the larger estimates are veri­
fied, even then the surplus will not be burdensome. R us­
sia has been a good shipper and for the present is furnish­
ing Europe with the surplus that the importing countries 
need. Argentine is prospectively in the market with a full 
acreage and a little later her crop, if well  matured, will  be 
a bearish factor in Europe. T h e  theory that holds to 
some extent in the United States that this country is in a 
sense independent of Europe this year will have to stand 
the test of the shipments from Argentine and Russia. If  
it is true that the domestic demand in this country will 
take care of the public outside of 200,000,000 bushels, the 
claim of independence will come pretty near to being made 
good, because the export will unquestionably run above 
160,000,000 bushels, and on the basis of a production 
around 650,000,000, this is about all the country could 
spare.

T h e  M in n e a p o lis  S tr ik e .
T he strike in the Minneapolis flour mills continues 

with some improvement for the millers, in that a moderate 
capacity is being operated. There  is nothing at this w rit­
ing to indicate how soon it will be possible for the mills 
to turn out their usual production.

FLOUR AND MILLING.
The Mills Make a Good Showing Considering the Handi­

cap Under Which They Labor— Prices Re­
main Steady.

Laboring under a handicap so great as to strain their 
every resource, the flour mills of Minneapolis have made 
a very creditable showing for the week. T he  output has 
fallen to figures that, compared with the average produc­
tion at this time of year, looks very  small, yet surprise is 
expressed, not at the light production, but at the fact that 
the mills have been able to operate to the extent shown, 
under the circumstances. F o r want of a better guide flour 
buyers, feed men and grain traders took the daily shipments 
from Saturday on, as an indication of the status of the 
strike with regard to the effect upon production, and in 
the falling off to 11,164 barrels on M onday there was much 
discouragement. T hat  night, however, 12,011 barrels were 
loaded out and the miller’s position maintained, and the 
following day showed 20,855 barrels sent out. Since then 
there has been a steady gain in favor of the mills every 
day, more men going-in and more flour being produced.

Six cents decline in cash wheat would ordinarily have 
meant a material decline in flour prices, yet to this time 
millers’ quotations are unchanged, while No. 1 northern 
that a week ago sold close to 84c has since sold at 78c. 
The strike and lessened production offsets the lower raw 
material. Meanwhile flour demand is very  good.

No export business of any importance was done by the 
large mills during the week, nor have they tried to land 
such business. W ith  domestic orders coming in freely, and 
shipping instructions pouring in there has been some diffi­
culty in keeping everyone satisfied and foreign business 
has been passed over for the time.

T he  smaller independent Minneapolis mills have been 
doing an increased business during the week and two of 
them loaded out much more than an average quantity of 
flour during the period. Country .mills continue to benefit 
in some degree by  the conditions in Minneapolis.

W eek ending—
September 26 .......
September 19 . . . .  
September 12 . . . .
September 5 .......
August 29 ...........
August 22 .............
August 15 ...........

Minneapolis Flour Output.
Barrels.

...........................................  216,180

...........................................  338,025

...........................................  261,100

...........................................  294,300

...........................................  242,500

...........................................  240,000

...........................................  290.500
.......................................... 282,200

Year ago. 
372,300 
367,785 
334,200 
251,950 
305,100
278.600 
275.800
362.600

........................................ 246,000 345,100
...........................................  238,000 232,300

...................................... 259,200 343,000

Week ending—
Export Shipments:

Barrels.
....................................  43,850

Year ago. 
100.235

...................................  85,670 86,495
..............................  48,400 99,500
..............................  72,700 63,600

..................... 49.000 48,100
August 22 ............ ......................... 37.600 65,800
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August 15 
August 8 
August 1 
July 25 .. 
July 18 ..

46,500 69,800
30,300 61,600
17,900 62,800
23,600 66,900
25,200 38,000

MILLFEED.
The Feeling a Little More Bearish— Buyers Watching the 

Flour Mill Situation— Brokers Predict Decline.

On T hursday  of this w eek the talk began to go around 
that prices of millstuffs were too high and should decline. 
Sentiment changed over night and some brokers who were 
firm in their views to W edn esday  had shifted their posi­
tions and were decidedly less hopeful and less inclined to 
argue for price maintenance. Meanwhile the mills having 
reduced prices slightly earlier in the week, made no further 
changes in open quotations and reported the situation 
strong and demand good. This  miller’s view of the m ar­
ket was by no means unjustified. T heir output is light and 
has been for sometime. Millers are selling their product 
at full quotations or very  close up, and were holding firm 
at last report. But the question is how long prices will 
hold when conditions in the local milling industry have 
worked back to the normal. Feed men on the outside 
believe the advances discounted in full the situation at the 
time of the strike.

Buyers have noticed that the strike has not crippled the 
industry entirely. N o one cares to buy heavily in the face 
of the gradual resumption of w ork and suggestion of a 
steadily increasing output, and in one instance where a 
trade was pending, the report (afterward substantiated in 
good part) that seventy men had arrived from Duluth to 
w ork in the Minneapolis mills was sufficient to make the 
prospective buyer hesitate.

Country mills are doing a very  satisfactory trade in 
millstuffs at this time, and are selling at prices a shade un­
der the open figures of the Minneapolis millers.
Q u o ta tio n s  o f M i lls tu f fs  in  C a r L o ts , P ro m p t S h ip m e n ts , F. O. B.

Bran, 200 lb. sacks.............................................................. $14.00 14 25
Bran, in bulk ........................................................................ 13.25@13!50
Standard middlings, 200 lb. sacks................................  16.00@16.25
Flour middlings, 200 lb. sacks.........................................  18.00@18.50
Mixed feed, 200 lb. sacks...................................................  18.00@18.25
Red-dog, 140 lb. ju te........................................................... 21.75@22.00

Millstuffs in 100 lb. sacks 50c per ton over above quotations. 
Red-dog in 100’s 25c over.

Q u o ta tio n s  o f M i lls tu f fs ,  B o s to n  B a s is , L a k e  and  R a il S h ip m e n t.
JL U i l .

Bran, 200 lb. sacks...............................................................$19.35@19.60
Standard middlings, 200 lb. sacks................................  21.25@21.50
Flour middlings, 200 lb. sacks.......................................... 23.00@23.50
Mixed feed, 200 lb. sacks...................................................  23.00@23.25
Red-dog, 140 lb. ju te ...........................................................  27.00@27.25

Millstuffs in 100 lb. sacks 50c per ton over above quotations. 
Red-dog in 100’s 25c over.

FLAXSEED.
Demand Remains Good Notwithstanding Extreme Dull­

ness in the Oil Trade.

F lax  is in good sale and is well taken, the basis at this 
time being 98(0)98^0 for No. 1 seed. Rejected of fair qual­
ity will bring within two cents of No. 1 price. For all this 
the oil trade at present is bad. Crushers are all agreed on 
this point and at this writing it is almost impossible to sell 
any oil except for quick delivery. W h en  future business is 
in sight sellers meet the thirty cent oil proposition. Many 
buyers are persistently talking thirty cent oil, but on the 
present basis for seed this is very  much out of line. If  the 
Minneapolis crushers are to do any future business very 
soon, seed must come down or something must develop 
to change the view of buyers who are in no hurry to come 
in. Oil for quick delivery is in fair sale and as flax receipts 
are not heavy and elevators are occasionally in evidence 
whenever the run is a little larger than the day previous 
there is no difficulty in keeping cleaned up. This  w eek 
50,160 bushels went out, of the total of 268,450 bushels re­
ceived.

A  larger proportion of new seed coming is grading off 
and while no very  bad lots have been seen much of it 
barely holds the grade.

Minneapolis cash . . .

F la x
Fri.

Sept.
25.

. . .  .99%
Year ago ............... . . .  1.25y2
December .............. . . .  .98i/2
May .........................

Chicago cash ........... . . .  1.02
Southwestern ........ . . .  .97

Duluth cash ........... . . .  1.01-%
November ............. . . .  I.OI34December .............. . . .  1.011/2May .........................

P rice s .
Sat. Mon. Tues. Wed. Thur.Sept. Sept. Sept. Sept. Oct.26. 28. 29. 30. 1.I.OO1/2 .99 .981/s .99 .981.26 ___ I . 241/2 I .2214 1.26%1.00 .9834 .9734 .981/2 .971/2----- I.OI34 I.OI1/4 I.OI1/4 I.OO14

1.03 1.03 1.01 1.01 1.00.971/2 .97 .961/2 .961/2 .941/2
1 .02% 1 .01% I.OO34 I.OI1/4 I.OO14I.OO34
RÒ214 i  ! ÓÌ I.OO1/2 i  ! ói '09%I.O534 I .0414 1.04 1.0414 I.O314

M I N N E A P O L I S  C O A R S E  G R A IN .
C orn .

fu r th e r  weakness was shown in corn this w eek and an­
other two cents came off the price, No. 3 yellow  going at 
45c on some sales. Feed men are moderate buyers and 
great discrimination is shown, the quality being scanned 
very closely. No. 4 corn selling at 45c when No. 3 yellow 
was nominally that figure. For the w eek 42,000 bushels 
were received and 12,460 bushels shipped.

Daily prices of No. 3 corn during the week were:

Friday, Sept. 25........
Saturday, Sept. 26... 
Monday, Sept. 28 . . .  
Tuesday, Sept. 29 .. 
Wednesday, Sept. 30 
Thursday, Oct. 1 . . .

No. 3 Yel. No. 3.
. . . 47 ___
. . . 47 46%
. . . 46 ___
. . . 46 ___
. . . 46 ___
. . .  45 ___

Year
ago.
571/4
57%
57?4
57%
581/4

O ats.
M idw ay in the week the cereal mill buyers pulled out 

of the Minneapolis market, and sellers of oats felt the 
effect very  severely. E ver since the oatmeal men found 
that the Iow a oats lacked weight and cereal quality and 
turned to Minneapolis for part of their requirements, there 
has been a splendid market here. Even with the cereal 
men out there is demand for oats and a fair market, but 
sellers had become so used to the steady demand for the 
selected oats that they complained. Nor was this com­
plaint entirely without reason, for some lots that would 
have brought 38c at one time earlier in the week, sold 
later at 3424@ 35c.

Elevators took the bulk after the cereal men withdrew, 
and they wanted the heavy oats that could be clipped to 
advantage and were inclined to discriminate against grades 
not up to their requirements.

Receipts ran to 894,240 bushels, of which 406,120 bush­
els went out.

Daily prices of No. 3 white oats

Friday, Sept. 25 ___
Saturday, Sept. 26... 
Monday, Sept. 28. . .  
Tuesday, Sept. 29 
Wednesday, Sept. 30 
Thursday, Oct. 1 . . .

during the week were:
D. 3 W. No. 3.

Year
ago.

351/2 28
35 35” 281/2
351/4
35i/2 34' ’
35 34 30 y .
341/2 34 29

B a rle y .
Much complaint was heard from sellers as to barley and 

prices were lower. Still the good lots have not suffered 
very  much by comparison, and while the low grades may 
be said to be from 2 to 5c off, choice malting barley will 
bring within iy 2 to 2c of former figures. T he  weakness 
here was only in line with other markets, and on the day 
preceding the first important decline here, much barley 
was reported carried over unsold in Milwaukee.

Late receipts have carried a smaller proportion of 
choice barley, and the pressure of the additional low grade 
stuff, some of which was very  poor, was another cause of 
weakness. W hile  the market is poor compared with the 
lively one earlier in the season, there is still a continued 
steacjy demand, and Minneapolis is still, relatively, the 
best barley market in the country. Receipts ran to 769,410 
bushels, of which 439,810 bushels went out. For a day or 
two less has been going out to the east, and local elevator 
stocks have been gaining.

R ye.
Prices broke a good cent on Thursday, and No. 2 of 

fair quality sold at 50c. A t  the same time No. 3 rye sold 
at 51 c for choice and at 49c for common, and a range of 
1 to i / 2c exists within the various grades. Distillers are 
buying in the local market and at a nominal figure of 50c 
for No. 2, a choice car of No. 2 would bring about 51c. Re­
ceipts 42,400 bushels, shipments 13,050 bushels.

T h e  A l b e r t  D ic k in s o n  C o .
D E A L E R S  IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, GRAIN BAC8, ETC.
M IN N E A P O L IS  O FF IC E :
« 1 2  C H A M B E R  OF C O M M E R C E . CHICAGO

SAMUEL W. OSGOOD
CONSULTING MINING ENGINEER.

Operati on and Examination Mines and Mills

Telephone Harrison 2805
15 Temple Court Building, C H IC A G O
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LONDON WHEAT REVIEW.
(Special Correspondence to The Commercial West.)

London, Sept. 17.— A lthough somewhat cold for the 
time of year, with an occasional touch of frost, the w eath­
er since our last has been favorable on the whole. This  
has enabled the bulk of the grain still outstanding to be 
carried, and although in some very  late districts the grain 
is still out, the harvest is to all intents and purposes com­
pleted.

W h ea t  shipments last w eek were on a much larger 
scale, the total reaching 1,500,000 quarters. T h e  quanti­
ties on passage were increased by 469,000 quarters, and 
the visible supply by  820,000 bushels

Markets have got into an exceedingly dull and lifeless 
condition, and so far as cargoes are concerned scarcely a 
transaction has been reported since our last. Prices show 
little alteration, but where changes have been made they 
have been against sellers.

T h e  feature of the w eek has been the shipments from 
southeastern Europe, which .have reached nearly a million 
quarters, the bulk of which was destined for Continental 
ports. This  proves two things. First of all it shows that 
there is a very  large quantity of wheat obtainable both 
from Russia and the Danube, and in the second place it 
proves that the Continental requirements are very  large, 
and the opinion expressed in some quarters that the Con­
tinent would not be an importer on a large scale this year 
appears to be falsified. W e  have held all along that the 
total European requirements this year will be fully equal 
to those of last year, and we have pinned our faith to 
1,000,000 quarters per w eek to supply all our wants.

T h e  American spring wheat crop seems to have suf- 
ered somewhat from the unfavorable weather during the 
last few days, but judging from the movement of prices 
the injury does not seem to be extensive.

Shipments continue on a moderate scale, and primary 
receipts, although showing a tendency to increase, are 
considerably below last year. T h e  visible supply has only 
increased slightly, and there is evidence of a large home 
demand. Confidence in the article seems to be general, 
and a good many well-informed people appear to antici­
pate higher prices as the season progresses.

N ew s from Australia continues very  satisfactory, and 
a fair number of boats have been chartered for new crop 
loading. It should be noted, however, that char­
terers endeavor, if possible, to get the South African op­
tion, and as we mentioned some little time ago, a good 
amount of the Australian surplus will be secured by  South 
Africa, unless Europe can pay extrem ely high prices in 
order to secure W h ite  Wheat.

Reports from the Argentine are also ve ry  favorable, 
and it is reported that the acreage under w heat will be 
largely  increased. This  country promises to become year­
ly a more serious factor in the w orld ’s supply as the agri­
cultural possibilities seem almost unlimited, and in the 
course of a few years w e should not' be surprised to see 
an export of over 20,000,000 quarters per annum.

W ith  importers and millers well supplied for their im­
mediate requirements, and in the absence of any specula­
tive demand, it seems impossible to get prices up on this 
side, and Am erica must, in our opinion, take the lead in 
any upward movement.

Daily closing prices of rye during the week were:
Year
ago.

Friday, Sept. 25 ............................................................. 51% 45%
Saturday, Sept. 26 .......................................................  51% 46
Monday, Sept. 28 ........................................................... 51% -----
Tuesday, Sept. 29 ......................................................... 51 -----
Wednesday, Sept. 30 ...................................................  51 45%
Thursday, Oct. 1............................................................. 50 45%

Closing W hea t Prices.
M a y
Fri.

W h e a t.
Sat. Mon. Tues. Wed. Thur.

Sept. Sept. Sept. Sept. Sept. Oct.
25. 26. 28. 29. 30. 1 .

Minneapolis .................... . 78 78 77% 773/g 77 77%
Year ago ...................... . 67% 68 67% 67% 68%

Chicago ............................. . 78% 78% 78% 78% 78% 78%
Year ago ..................... . 70% 70 69% 70 70% 70%

Duluth ............................ ■ 78% 78% 77% 78 ■ 773% 78
Kansas City ................... . 69 69% 68% 68% 68% 68%
St. Louis ......................... • 83% 83% 82% 83% 82% 83%
New York ....................... . 83% 83% 83 83% 83% 83%

D ece m b e r W h e a t.
Fri. Sat. Mon. Tues. Wed. Thur.

Sept. Sept. Sept. Sept. Sept. Oct.
25. 26. 28. 29. 30. 1 .

Minneapolis ................... • 76% 76% 75% 75% 75% 76
Year ago ..................... . 66% 65% 65% 65% 65% 66%

Chicago .......................... . 77% 77% 76% 77% 77% 78%
Year ago ..................... . 69% 69% 68% 68% 69?4 69%

Duluth .............................. . 75% 76% '75% 75% 753/s 75?4
Kansas City ...................
St. Louis .........................

. 66% 66% 66% 66% 66% 66%

. 81% 82% 81% 82% 83% 83%
New York ....................... . 83% 83% 83% 83% 83% 84%

M in n e a p o lls Cash W h e a t, O ffic ia l[ C lose.
Thur.Fri. Sat. Mon. Tues. Wed.

Sept. Sept. Sept. Sept. Sept. Oct.
25. 26‘. 28. 29. 30. 1 .

No. 1 hard ..................... . S4 85% 79% SO 80% 79%

No. 1 northern...............  83 84% 78% 78% 79% 78%
No. 2 northern.................  76% 77 75% 74% 72 74

D u lu th  Cash W h e a t.
No. 1 hard............................  79% 80 79% 79% 79 79%
No. 1 northern................ 78% 79 77% 78% 78 78%
No. 2 northern................ 75% 76 75% 75% 75 75%

K a n sa s  C ity  Cash W h e a t.
No. 2 hard ........................  72 72 71 71% 71% 71
No. 2 red ........................... 79 79 80 80 80 80

L iv e rp o o l W h e a t P rice s .

Friday, Sept. 25 . . . .  
Saturday, Sept. 26 .. 
Monday, Sept. 28 
Tuesday, Sept. 29 
Wednesday, Sept. 30 
Thursday, Oct. 1 . . .

December Close.
.............  6s 3%d
.............  6s 4%d
.............  6s 3%d
.............  6s 3%d
.............  6s 3%d
.............  6s 3%d

S e p te m b e r W h e a t.
Fri. Sat. Mon. Tues. Wed. Thur.

Sept. Sept. Sept. Sept. Sept. Oct. 
25. 26. 28. 29. 30. 1.

Minneapolis ..................... 83 84% 86 83% 84 . . . .
Chicago .............................. 75% 76% 76% 77% 77 . . . .

W h e a t R ece ip ts .
Minneapolis. Duluth. Chicago.

Cars. Year ago. Cars. Year ago. Cars. Year ago.
Fri., Sept. 25----- 378 421 194 569 63 144
Sat., Sept. 26........ 5S1 418 239 444 57 159
Mon., Sept. 2 8 .... 612 821 253 501 79 163
Tues., Sept. 2 9 .... 589 246 568 389 70 261
Wed., Sept. 30 ... . 448 198 361 824 47 357
Thur., Oct. 1 . . . . 326 440 323 527 47 179

D a ilv  R e ce ip ts  o f C oarse  G ra in  in  M in n e a p o lis .
Corn, Oats, Barley,. Rye, Flax, Duluth
Cars. Cars. Cars. Cars. Cars. Flax.

Fri., Sept. 25........ ........ 4 86 100 5 58 44
Sat., Sept. 26........ ........ 6 143 100 8 62 55

Make Drafts through Corn Exchange Nat. Bk
M A C K

(Member Chicago Board of Trade)
Tlie Shippers M A S C O T  

The Market gets many but Mack gets 
the Market

Consign as follows: Order J. P . Mackenzie 
New York

Notify J. P . Mackenzie, Chicago 
Via Chicago for Inspection and Transfer

J. P. MACKENZIE,
265 L a  Salle S t. - Chicago

Opposite Board of Tra d e

Wm. Datrymple Wm.  Dalrymple Co.
501 Board of Trade, Duluth 901 Chamber of Com. IV1 inneapolis

GRAIN COMMISSION
Receiving a Specialty. Advances made to Farmers, Shippers and 

Elevator Companies

C .  A .  C H R I S T E N S E N ,  P R E S I D E N T J .  E .  S T A I R ,  S E C R E T A R Y J .  V .  M c H U G H ,  T R E A S U R E R
L  • A  • v  n  n  I o  I EL IN 3  EL IN j ■ n  L O  I Li u  1 v 1

MINNESOTA AND WESTERN GRAIN CO.
3 1  C h a m b e r  o f  C o m m e r c e , M I N N E A P O L I S ,  M I N N .

OWNING AND OPERATING LINES OF COUNTRY ELEVATORS IN MINNESOTA, NO. DAKOTA. SO. DAKOTA & IOWA
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Mon., Sept. 28........ ----- 14 199
Tues., Sept. 29....... . . . .  10 84
Wed., Sept. 3 0 ____. . . . 9 105
Thur., Oct. 1......... ___ 6 104

200 15 80 5374 10 56 143100 12 62 119
134 11 45 108

Concrete ..............................
X  ....................................  14

Total ....................... 914 3
42,514 4,577 47,003

2,382,383 544,406 709,091
M in n e a p o l is  W e e k ly  Rece ip ts  o f  G ra in .

Receipts of grain at Minneapolis for the weeks ending on the 
dates given, were:

Week ending 
Sept. 26.

Wheat, bushels .................  2,316,800
Corn, bushels .....................  42,000
Oats, bushels .....................  894,240
Barley, bushels .................  769,410
Rye, bushels .......................  42,400
Flax, bushels ......................... 268,450

Week ending 
Sept. 19. 

2,691,000 
50,100 

630,200 
722,100 
24,600 

163,800

Week ending 
Sept. 12. 

2,516,000 
53,000 

500,500 
511,600 
33,200 

118,100

W h e a t  in M in n e a p o l is  R e g u la r  E le v a to rs .
Week ending 

Sept. 26.No. 1 hard ................... ................................. 4,521
No. 1 northern ................................................. l,21l’832
No. 2 northern........................................
No. 3 ........  ...................
Winter . . . .
Special bin 
No grade ..

Total ............................................................... 2,382,383
Minneapolis increase .......................................  911,794

76,934
1,086,096

Year ago.

1,206,195

G ra in  in M in n e a p o l is  E le v a to rs .
Report of the Chamber of Commerce regular elevators for the 

week ending Sept. 26 1903:
Elevator—

Atlantic ........................
“ C” ..............................

Inc.
30

Dec. Wheat.
79,992
3,582
3,378

17,577
302,639

Oats.
11,173

317
98,497

Flax.
57,434
17,203Crescent ......................

Exchange ..................... 1,535
215,579
87,169

87

Electric .........................
Great Eastern ...........

34
21,607
22,737Great Nor. No. 1 .......

Dibble ...........................
28
2

40,696
12,443Great N. “ B”  Como..

Great Western 1..........
Great Western s ..........

65 746,578 7,492 69,336
Interior 1 .....................
Interior 2 and 3.......... 52 52,743Inter-State No. 1........
Inter-State No. 2 ........

8 64,325 549 140
K ............................ 442Midway No. 1.............
Midway No. 2 .............
Mississippi .................

36
7

54,763
56,142

257.420
13,586

Monarch ....................... 88
Northwestern 1 ......... 72 132,055 4,834 22,570Northwestern 2 ..........
Pillshury .....................
Pioneer Steel .............
Republic .......................

2
1

27,583
10,661

80,305
24,619

28,294
36,405

Shoreham .....................
St. Anthony 1............. 14

110 69,963
152,188
231,366

1,761 43,482
St. Anthony 3.............
Standard ...................... 123

189,841
771

61,760

40,326
Star ......................... 3 30,527

590,808
1,998

Union .....................
Victoria ..................... 228

50,528

Milwaukee Grain Market.
(Special Correspondence to The Commercial West.)

Milwaukee, Oct. 1.— W h eat was more active during the 
week and the market was firmer after a long' period of 
weakness, an advance of ic  being established at the close 
today in the w ay  of a reaction of from the low point to 
which futures fell under the stress of fine weather. But 
while the options were doing better, the cash stuff dragged 
unless it was very  choice and as the market was glutted 
witli ordinary northern grades, particularly the No. 2, it 
sold slowly and millers persisted in hewing to the mark 
of quality they had set, taking all of the really good stuff, 
but letting the other pass except where it was offered for 
sale at a price which rendered it acceptable to the buyer. 
T hen the low grade stuff went begging and offerings on 
track accumulated to a depressing extent in spite of the 
shading which pared prices down to a level which sellers 
would have scorned the w eek before. Receipts of all 
grades with the exception of the fancy milling were larger 
than at any time this year since the new crop began to 
move, but it was quality the Milwaukee buyers demanded, 
and not quantity. Sales of No. 1 northern were made at 
83c to 89c, 79c to 88c and for No. 2 northern, 70c to 81c 
for No. 3 spring, 60c to 70c for No. 4 spring and 79c to 81c 
for No. 2 hard winter.

Flour was active, but after a period of firmness the 
market was marked down 10c for all grades to the basis of 
$4.50 to $4.60 for spring wheat patents in wood, a break 
of ioc for the week. But business was brisk and shipping 
orders came in so steadily that all of the mills were kept 
running on full time, and the shuting down of the Atlas 
mill reduced the output of the city in the aggregate, but 
the mill will be ready to start up next Monday. Mean­
while the Sterns have a large stock of flour on hand to 
meet the requirements of the domestic trade, and the com­
pany is not suffering any inconvenience. Millstuffs are 
w eak and 50c per ton lower than they were a w eek ago. 
Prices during the week ranged at $15.00 to $16.00 for 
sacked bran, $17.00 to $18.00 for fine middlings, $20.00 to 
$21.50 for flour middlings and $22.00 to $23.00 for red dog.

Barley is very  w eak and prices are 3c lower under 
larger receipts. Corn declined 6c to 47c for No. 3 and 48c 
for No. 3 yellow, the offerings being larger than the trade 
here required. Oats broke i p L  although the movement 
was light, No. 3 white closing at 36c to 38c and standard 
at 38c to 39F2C. Rye was easier and closed at 57c to 57^0 
for No. 1 and 54c to 57c for No. 2.

J. V. McHUGH G. A. CHRISTENSEN
J. E. STAIR

A Reliable Firm to which 

to Consign Your Grain

W .  A .  G A R D N E R  C O .
Suooessors to Oot»t> .V Gardner

Commission Merchants. Grain, Provisions, Cotton and Stocks.
317 C H A M B E R  O F  C O M M E R C E , ST. L O U IS

C e a sed  W ir e s  to al  1 P r in o ip a l  M a r k e ts

S e y m o u r  C a r t e r
MERCHANT MILLER,

HASTINGS, MINNESOTA.

The Gardner Mill, Daily Capacity 1,500 Barrels.
Digitized for FRASER 
https://fraser.stlouisfed.org 
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COMMERCIAL WEST MARKET REVIEWS.
Rollin B. Smith & Co., Minneapolis, Oct. 1: At present the

principal hull argument for wheat seems to be that the market 
has had a big break. Since the break of 8c in Minneapolis 
December, the market has ranged within a l% c limit, seeming 
very Arm an the advances and equally as weak on the declines. 
Trading is almost entirely confined to the professionals. Min­
neapolis has been rather weak as compared with other markets, 
due to the mill strike and consequent increase in elevator stocks, 
and to the large percentage of off-grade wheat arriving. Millers 
will take such wheat only at relatively low prices, and the ele­
vators do not seem eager for it; and as there is a large amount 
in the Northwest, it will continue to be a more or less de­
pressing factor.

St. Louis has another “ bull clique” in operation, which con­
trols all the No. 2 red wheat in that market and has been 
drawing that grade from Chicago. The clique is long in St. 
Louis and Chicago December. Red wheat is becoming, scarce 
in Chicago, and that market is looking towards Duluth for 
supplies of No. 1 northern to increase elevator stocks. Should 
Chicago not increase its stocks of wheat, something will be 
doing there one of these days in December wheat. Export de­
mand for wheat is slow, and exporters report the situation as 
discouraging. Northwestern mills report an excellent domestic 
demand for flour.

The price question for wheat seems divided between the 
fictitious and the legitimate. The bears assert that wheat must 
go to an export basis, and they are already talking about an 
immense winter wheat acreage. It is yet too early for that to be 
a factor. For the next three months, supplies and export de­
mand will be the main factors. At present the market is a 
scalping affair, but with some further decline, a new basis would 
be formed, around which the friends of wheat might feel safe 
in taking some for a long pull and the possibility of a good 
profit. We may at any time see an active and even sensational 
market, due to the decreasing stocks in Chicago, but that is 
only one of the market possibilities.

* * *

The Van Dusen-Harrington Co., Minneapolis, Sept. 30: There 
were quite general showers over the Northwest last night, but 
the fall was not heavy and, as shock threshing is pretty well 
over, the probability is that no damage has been done.

Receipts were not excessive. Minneapolis had more than last 
year, while Duluth had considerably less, so the Northwestern 
total was under last year’s. Minneapolis had 448 cars and Du­
luth 361, against 198 and 824 last year.

The inspections today were as follows: 24 No. 1 northern;
113 No. 2 northern; 59 No. 3; 32 rejected; 155 no grade; 16 
macaroni and 78 winter.

Local stocks have increased 770,000 bushels so far this week.
The strike situation shows practically no change. The mills 

have possibly gained a little ground, as they are getting new 
men daily.

There was nothing sensational in the closing of the September 
deal, as some had anticipated, though it closed at nearly five 
cent’s over No. 1 northern price.

December closed 14 @ % and May % lower than yesterday, 
while September is % higher.

displayed some nervousness and excitement. The distant fu ­
tures, however, declined in the face of the advance in the cur­
rent month. The market early was quite strong, but outside 
trade was light and no particular activiity was noted in the 
demand. The firmness evidently came from the strength of the 
St. Louis market, the bulk of the news being other than fa ­
vorable to prices. We would not advise buying wheat, except 
on good breaks, even at present prices. Receipts today 47 cars, 
were slightly over the estimate, and the arrivals at primary 
points were quite liberal, aggregating 1,116,000 bushels. Export 
clearances were light, amounting to 175,000 bushels, wheat and 
flour included.

* * *
John H. Wrenn & Co., Chicago, Sept. 30: Wheat was generally 

quiet, with weak undertone, though early sold up a little on 
small offerings and a little fair buying. There was no outside 
trade, seaboards reported small acceptances, there was little 
shipping demand here and Liverpool was down 14c. Paris up 
some, that an erratic market at all times, and Northwestern 
markets were quite strong, though all had good receipts. Clear­
ances were only 177,000 wheat and flour and for the week will 
not exceed one-half the 6,871,000 exported like week last year. 
Primary western receipts about same as last year, shipments 
smaller. Rains in the Northwest may retard movement tem­
porarily, rains in the Southwest just what is needed. Market 
is evidently pretty well evened up, and traders generally dis­
posed to keep near the shore until financial atmosphere clears. 
Trend of values looks lower unless the exporters buy more than 
recently.

Corn has sold freely by big professionals and the market was 
weak and lower, because the buying was mainly by shorts, 
little for investment. Cables down a fraction, country a c ­
ceptances small, but primary receipts very fair and the new 
crop practically made at a good one in quantity and quality. 
Shipping sales only 50,000 bushels, seaboards six loads. Clear­
ances only 245,000 bushels. Trading about all professional and 
local, little outside interest being shown. Cars today 339, to ­
morrow 390. * * *

W. R. Mumford & Co., Chicago, Sept. 30: Futures have been
steadily declining and in fact sold off more than the cash, but 
judging from tenor of advices received and from what we can 
learn from conversation with commission houses on the floor 
we are led to believe that the stock of oats is quite heavy, both 
in farmers’ hands and country elevators, and we also learn that 
quite a number of stations advise liberal quantities of old corn. 
The majority of our reports now indicate very little damage to 
corn so far done by heavy frosts, the percentage being ex­
ceedingly light, hardly enough to cut any figure. We also learn 
that the corn throughout the southern states is far beyond nor­
mal year and will to a considerable extent offset a large per­
centage of whatever may occur in the more northern states. 
Our correspondence the last few days lead us to believe that the 
decline is weakening the views of holders in the country of cash 
corn and oats and we would not be surprised at more liberal 
shipments, and quite a marked increase in the receipts at 
primary markets which means, of course, lower values in the 
cash article.

Knight, Donnelly & Co., Chicago, Sept. 30: This being the
last day of the month the closing of September wheat option

M anufacturers  o f

b e  jabb e r  B p  l t m  g , R u b  b  e j^  B  e l i i j ^ g 5 

M e c h a n ic a l  R u b b e r  G o o d s y P a c k in g ; ,  

G a r d e n  H o s e ,  F ir e  H o s e A p p a r a t u s ^  

R U b b |e i |B o o ts ^ e tB > e te .

IH IM M I& P O U S J lIlflN .

Edward G. Heeman, Chicago, Sept, 26.—I am telling my peo­
ple to buy wheat again on the breaks. It is on an export basis, 
almost every bull has been forced out, and the market is as 
heavily oversold as it was overbought at 83 cents. Besides, it 
is not good speculation to begin selling short after a 7-cent break 
in 10 days. Believe our exports will run considerably higher soon 
and continue so until Argentine is able to supply European 
wants and crop there is far from made. I also believe that be­
fore spring there will be felt an acute shortage of good milling 
wheat in the Northwest and in the soft winter wheat district. 
Present prices may then look low.

R.  H.  G O O D E  VL W .  L. F O L D S

R. H. G O O D E L L  & CO.
B R O K E R S  I N

C O L L A T E R A L  P A P E R
2 1 8  L A  S A L L E  S T R E E T ,  C H I C A G O  

N E G O T I A T E  L O A N S  O N  S T O C K S ,  B O N D S  A N D  G R A I N

L. R. FYFE . L. H. MANSON.

STOCKS, BONDS, COFFEE, COTTON.
54=56 Board of T rade B ldg ., CHICAGO .

MINNEAPOLIS, ST . LOUIS, M ILW AUKEE.
Stock orders executed on New York Stock Exchange over Private Wires. 
Members Chicago Board of Trade— Milwaukee Chamber of Commerce.
The Post or Journal, 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. P A Y N T E R  in C h a r g e  of C a sh  G rain  D epartm ent.

Washington W heat.
A  dispatch from North Yakima says 

that the annual wheat harvest of Wash­
ington will soon be completed. Esti­
mates made by growers and shippers 
place the crop at 20,000,000 and 25,000,- 
000 bu. Last year the yield was between 
26,000,000 and 27,000,000 bu. The yield 
is not so great in many fields, but the 
acreage is larger than in former sea­
sons.

The Everett Flour Mill Co., Everett, 
Wash., expects to increase the daily 
capacity of its mill at Everett on Jan. 1 
from 850 to i.cco bbls.

BYRON & WILLARD
B O O K  A N D  JOB
P R I N T E R S

2 9  F IF T H  S T R E E T  S O U T H  

M I N N E A P O L I S  M I N N E S O T A
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G E N E R A L  ST A T IST IC S.
Export Movement of Flour and Wheat.

Sept. 26, Sept. 19, Sept. 27,
1903. 1903. 1902.
Bu. Bu. Bu.

America ............................ ...............  3.050,000 1,909,000 5,077,000
Russia ............................... ...............  4,184,000 4.360,000 3,288,000
Danubian ports ............. ...............  1,920,000 2,104,000 2,680,000

...............  488,000 360,000
India .................................. ...............  2,496,000 448,000 432,000

Total ............................ ............... 12,138,000 9,181,000 11,477,000

W . H . L A I D L E Y  &  C O .
S T O C K S ,  B O N D S ,  
GRAINS, PROVISIONS

B A N K  STOCKS AN D  IN V E S TM E N T SECURITIES

S E N D  F O R  O U R  D A I L Y  M A R K E T  L E T T E R

Export Movement of Corn.
Sept. 26, Sept. 19, Sept. 27, 

1903. 1903. 1902.
Bu. Bu. Bu.

America .............................. '..............  779,000 787,000 75,000
Russia ................................................  76,000 156,000 264,000
Danubian ports ................................  396,000 428,000 520,000
Argentina .......................................... 3,132,000 4,004,000 1,912,000

Total .............................................  4,383,000 5,375,000 2,771,000

Member Chicago Board of Trade

T elephone, 170 Main , Private E xchange 

180-100 Iva Salle St., CHICAGO, IIvIv.

L. BAR TLETT *  SON
Visible Supply of Grain.

Week ending Week ending
Sept.26, Sept.19,

Wheat,
In Store at— bu.

Baltimore .....................  915,000
Boston ........................... 122,000
Buffalo ........................... 500,000
Chicago ......................... 2,943,000
Detroit ........................... 87,000
Duluth ........................... 1,023,000
Ft. William, Ont.........  238,000
Galveston .....................  1,282,000
Indianapolis .................  366,000
Kansas City .................  1,083,000
Milwaukee ...................  54,000
Minneapolis .................  2,382,000
Montreal .......................  116,000
New Orleans ...............  745,000

do. afloat ....................................
New York ..................... 415,000

do. a f lo a t ....................................
Peoria ............................ 7,000
Philadelphia ...............  301,000
Port Arthur, Ont.........  161,000
St. Louis ....................... 3,206,000

do. afloat ....................................
Toledo ............................ 476,000
Toronto ......................... 1,000
On Canals ..................... 248,000
On Lakes .....................  618,000
On Miss. R iver...............................

Corn, Wheat, Corn,
bu. bu. bu.

298,000 950,000 184,000
21,000 122,000 67,000

553,000 534,000 854,000
3,640,000 2,999,000 2,927,000

148,000 60.000 102,000
1,000 636,000 1,000

248,000
15,000 1,129,000 95,000
44.000 400,000 58,000
55,000 1,138,000 99,000
47,000 56,000 37,000
15.000 1,471,000 17,000
66,000 69,000 66,006
43,000 746,000 51,000

366,000 456,000 163,000
8,000 52,000

62,000 7.000 87,000
24,000 263,000 52,000

70,000
105,000 3,099,000 113,000
660,000 488,000 745,000

1.000
516.000 176,000 722,000

1,557,000 801,000 1,415,000

Total ........................17,239,000
Last year ......................24,842,000
Oats
Rye

Countries—
England ...............
Ireland .................
Netherlands ........
France .................
Denmark .............
Germany ............. .
Cuba .....................

*■ Scotland ...............
Spain .....................
Italy .......................
Belgium ...............
Nicaragua ...........
British Honduras
Colombia .............
Guatemala .........
Honduras .............
Mexico .................
Costa Rica .........

Total ...............

Countries— 
Netherlands
England ........
Germany ........
France ...........
Belgium .........
Denmark ........
Scotland ........
Ireland ............
Italy ...............
Costa Rica 
Mexico ...........

tries.
Corn.

W heat.

Total

Countries—
England ...............
Ireland ...................
Scotland ...............
Netherlands ........
Cuba .......................
Costa Rica ...........
Germany .............
Denmark ..............
Belgium ...............
Nicaragua ...........
British Honduras
Honduras .............
Guatemala .........
Colombia ...............

1,000 15,927.000 7,907,000
5,000 22,526,000 2,431.000

This Year. Last Year.
___ 6.456,000 7,733,000
___  777,000 990,000
___  2,556.000 1,718,000

lew  O rleans by Coun-

Bushels. Values.
___ 5,053,256 $2,444,980
___ 2,681,570 1,332,342
___ 1.732,965 867,487
___  1.582,331 768,577
___ 1,142,904 567,028
___ 866.109 425,334
___ 527.145 305,240
___ 282.849 140,634
___ 157,714 77,705
......  154,285 77,570
___ 145,713 72,732
......  46,269 26,591
___ 2.891 1,636
___ 2,172 1.327
___  2,319 1,204
___ 1,499 834
......  12 8
___ 3 2
___14,382,006 $7,111,231
inclusive:
___  2,085,447 1.403,638
___20,425,946 9,014,090

Bushels. Values.
___  4.304,514 $3,206,961
___ 3,991.686 2,982,266
___  3,001,739 2,286,531
___ 1.659.496 1,260,318
___ 1,571,265 1.147,417
___ 1,044.170 779.164
___ 556,064 417.762
___ 222,018 162,792
___ 72,182 52,287
___ 3 2

13.959 11,168
___16,452,435 $12,319,045
___17.952,195 13,333.031
___17,122,727 12,964,166

Barrels. Value.
___ 435,419 $1,647,596

144.549 552.349
___ 140.537 511,412
___ 83,204 324,620
___ 88,029 318.064

46,107 181.631
___ 39,716 148,172
___ 33.278 128,458
___ 31.370 124,529
___ 12,439 48.663

12,245 46,865
___ 11,113. 43,495
___ 3,664 14,290
___ 2,634 10.419

C O M P A N Y

Commission Merchants

23 Chamber of Commerce Branches: Minneapolis, St. Louis, 
MILWAUKEE Kansas City, Chicago.

MILMINE, BODM AN 6  C O .
GRAIN, PROVISIONS, STOCKS, BONOS, COTTON

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 and 7 Board of Trade 

NEW YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: - - - J. C. VERHOEFF, M anager

E. S. WOODWORTH & CO.
SH IPPIN G  AN D  

C O M M  I S S I O X .

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

E . S. W o o d w o r th , G. P. H a r d in g , W . S. W o o d w o r t h ,
P residen t. Vice-Pres. Sec. and T rea s.

B. H. WOODWORTH, E. S. WOODWORTH. R. P. WOODWORTH,
President. Vice-Pres. Sec. and Treas.

W o o d w o r t h  
ILlevator C o m p a n y ,

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

GREGORY, JE N N IS O N  & C O .
M I K T V E J A P O I v I S .

G r a i n  E l e v a t o r s .
Storage Capacity: T erm inal 1,300,000 B ushels. C ountry 500,000 B ushels.

Shippers of Oats and Rye. W rite for Quotations.

D u l u t h  M i l w a u k e e  C h i c a g o

E. A. BROWN $c C O .
Wholesale Coal, Grain Commission Merchants 

923 Chamber of Commerce - - Minneapolis, Minn,
Liberal Advances made on Consignment
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Italy ...................................................................... 1,624 6,380
Total ............... 1,085,928 $4,106,943

1901-1902 ............... 580,232 2,250,669
1900-1901 ............... .............................................  589,544

Wheat and Flour Exports.
Bradstreet’s.

2,297,867

Week ending— 1903. 1902. 1901. 1900.
July 2 ................... ........ 2,966,682 3,211,215 3,787,639 3,018,832
July 9 ................... ........ 2,380.410 4,404,115 5,016,149 2,829,910
July 16 ................. ........ 3,652,784 3,775,222 5,221,880 3,029,381
July 23 ................. ........ 2,781,988 3,980,969 6,974,526 2,363,743
July 30 ..........................  3,191,442 4,388,534 6,463,391 3,327,003
August 6 ............. ........ 3,040,629 4,244,363 8,831,199 3,318,760
August 13 ........... ........ 3,413,191 4,591,805 9,030,701 3,113,641
August 20 ........... . . . . . 3,372,789 5,954,759 6,606,989 2,695,168
August 27 ........... ........ 3,245,056 5,436,530 6,607,611 3,248,313
September 3 ........ ........ 3,131,839 6,276,299 4,406,064 3,373,100
September 10 . . . . ........ 3,045,040 5,444,046 6,648,609 4,665,982
September 17 . . . . ........ 1,909,083 5,435,323 3,840,574 3,535,857
September 24 . . . . ........ 3.050,430 5,077,070 4,470,352 3,242,810

Indian Corn Exports, in Bushels.
Bradstreet’s.

Week ending—■ 1903. 1902. 1901. 1900.
July 2 ................... ........ 1,420,172 127,969 2,240,933 3,614,294
July 9 ................... .......  1,525,084 185,131 2,800,738 4,022,068
July 16 ................. ........ 1,402,404 130,679 1,714,081 4,182,159
July 23 ................. ........ 1,501,338 79,611 1,155,276 3,264,745
July 30 ................. ........ 928,839 28,405 563,604 3,890,005
August 6 ............. ........ 884,428 70,611 990,714 2,890,754
August 13 ........... ........ 707,387 93,423 508,807 3,017,089
August 20 ........... ........ 509,495 51,649 523,883 3,493,375
August 27 ........... ........ 866,320 115,150 441,918 3,717,490
September 3 ........ ........ 868,741 21,196 550,876 3,162,271
September 10 . . . . ........ 844,818 91,512 777,831 2,402,786
September 17 . . . . ........ 787,167 49,508 611,258 2,134,205
September 24 . . . . ........ 779,230 74,952 585,706 2,156,171

Tie Van Ensen-Harrington Co.
Commission Merchants

GRAIN LIVE STOCK
Minneapolis and Duluth S o u t h  S a i n t  P a u l

W. R. MUMFORD CO.
C R A IN  C O M M IS S IO N

STOCK AND BOND BRO KERS
Special Private Wire to New York

Chicago 428=430 Rialto Building
Cereal E x p o r t s ,  w i t h  D e s t in a t io n s .

The exports of wheat, corn and flour from the United States 
and Canada (coastwise shipments included), with ports of des-
tination, for the week ending September 17, 

To— Wheat.
Liverpool ............................................ 80,947
London ...............................................  95,255
Bristol .................................................  35,000
Glasgow .............................................  8,000
Leith ...................................................  8,000
Hull ......................................................................
Newcastle ...........................................................
Manchester .....................................    8,099
Belfast ............... ......... ........................................
Dublin ..................................................................
Other United Kingdom...................  16,660
United Kingdom, orders...................................
Antwerp .............................................  147,038
Holland ................................................................

1903, follow: 
Corn. 
34,679 

192,227 
16,588 

135,007

,537
17,942

58,591
27,891

Flour.
25,497
49,453
15,325
76,586
7,369

699

8,066
3,434

1,322
France ...............................
Germany ............................
Portugal, Italy and Spain
Scandinavia .....................
Asia ....................................
Africa ................................
West Indies .....................
Australasia .......................
All others .........................

50,385 68,572 23,539
1,216

40,072 5,541
57,906
24,3352,400 16,871

5,698 29,020
2,100 25,230

Minneapolis 79 Cham ber of Commerce
K ansas City===St. Louis===MilwauKee

L ib e ra l A d v a n c e s  on C onsign m en ts. O rders in F u tu re s  S o lic ited . 
C a sh  and F u tu re  M a rk et L e tte r  M a iled  F re e  on A p p lic a tio n . 

M em bers D ifferen t E x ch a n g e s

THE ST. ANTHONY ELEVATOR CO.
Capacity, 3 ,250,000 Bushels

GRAIN MERCHANTS AND WAREHOUSEMEN 

71 Chamber of Commerce MINNEAPOLIS, MINN.

Totals, bushels ..........................  451,784 624,775 355,438

CHICAGO MINNEAPOLIS

Wm. H. Dunwoody, Pres. Chas. J. Martin, Sec'y andTreas.

John Washburn, Vice-Pres. W. G. Ainsworth. Gen'l Manager

Edwardst Wood &  Co, BARNUM GRAIN COMPANY
Room A , Manhattan Building,

St. Paul, Minn.

S T O C K S — B O N D S — G R A I N  

PR O V ISIO N S

Members Important Exchanges 
Private Wires

Ship Your Grain to Us

Best Facilities Liberal Advances
Prompt Returns

DULUTH  W INNIPEG

Minneapolis 

and I )t il titl »

GRAI\ AXI) COMMISSION 

MKRCHAXTS

Clinton  M orrison , Pres. D . L. R a y m o n d , Secy.
L. C. M itc h e ll , V-Pres. H. F. D ouglas, Treas. and Gen. Man.

Great W estern  
Elevator Company

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

R, G. CHANDLER & GO.
Grain and Provision.

6 Sherman St. CHICAGO  

T H O M A S  & D U N  N E T T ,
CRAIN COMMISSION.

D a i l y  M a r k e t  L e t t e r  F r e e  o n  A p p l i c a t i o n .
Chamber of Commerce, - M inneapo lis .
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Ceresota Flour
— ■ ■ : M a K f i s  t h e  ' B e s t  B r e a d  -

A  million housekeepers say so by using it in prefer­
ence to any other, but we don’t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in  your next baking and then decide for yourself.

Every Sack Warranted
M oney back if you  are not satisfied

Manufactured

The Northwestern Consolidated Milling Co.
Minneapolis, Minnesota.

Write for m y __ __
“ G r a i n  T r a d e  T a l k s ”

E d w a r d  G. H e e m a n
7 0  B o a r d  o f  T r a d e ,

M e m b e r  C h ic a g o  B o a r d  o f  T rade, GHSGAGO
COM M ISSION M E R C H A N T  O N L Y .

Doing no trading w h atever on m y own ac cou n t, w h ich  e n a b le s  
_________ m e  to judge the m arket from  an u n b iased  standpoint.

All business transacted through I 
and confirmed by Hately Bros. 1

My GRAIN TRADE TALKS”  are published in full in the Chicago Evening Post 
and Chicago Journal. 4 ® “ Will send either paper free to customers.

f Consignments of cash grain and orders in 
1 futures have my personal attention.

UPDIKE COMMISSION CO.
(in c or por ated )

Grain and Provisions.
M em b ers  C h ica g o  B oard  o f  T ra d e , 

640-41=42 Rialto Building, C H I C A G O .
« A „  BRANCH OFFICES:
550 Bee Bldg., Omaha, Neb., Missouri Valley, Iowa, 

South Omaha, Neb.

L. O. HICKOK,
Grain Elevator Builder.

206 FLOUR EXCHANGE,

M inneapolis , M in n .
Lon g  D is ta n c e  ’ P h o n e  M a in  1 4 6 6 .  |
O v e r  t h i r t y  y e a r s ’ e x p e r ie n c e .  
C o rre s p o n d e n c e  S o lic it e d .Digitized for FRASER 
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W illia m  Commons Frank W .  Com m ons H ow ard W .  Commons

COMMONS & COMPANY
Grain Commission Herchants

Minneapol is  and Duluth.
Receivers and Sh ippers of W heat,
Coarse G ra ins and Flaxseed. O r­
ders fo r F u tu re  D e live ry  Executed 
in  a ll M arke ts . : : : : : : :

CHICAGO CORRESPONDENTS:

ARMOUR GRAIN COMPANY
George W . P eavey 
Frank T .  Heffelfinger

Frederick B . Wells 
Charles F . Deaver

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the largest 
aggregate storage capacity of any Elevator System in the world. 
Total capacity in eight states, 35, 800,000 bushels. . . . .

HEADQUARTERS: MINNEAPOLIS

Branch Offices:
Chicago Duluth Kansas City Omaha

L S Gillette Geo M Gillette C. E . Thayer
President Vice-P res Sec. & Treas.

E l e c t r i c  S t e e l  E l e v a t o r  C o .
C A P A C IT Y  2,200,000 BUSHELS.

GRAIN DEALERS AND WAREHOUSEMEN. 

W H E A T , F L A X  A N D  B A R L E Y .

OFFICE 75 CHAMBER OF COMMERCE MINNEAPOLIS.

J. F .  Whallon Geo. P .  Case Geo. C . Bagley Chas. M . Case

WHALLON, CASE & CO.
STOCKS, BONDS. GRAIN and PROVISIONS

58 Chamber of Commerce, Up town Office, 315 1st Ave. So.

MINNEAPOLIS

M E M B E R S : New York Stock Exchange, Chicago Board of Trade, Minneapolis 
Chamber of Commerce.

CARGILL COMMISSION CO.
DULUTH AND MINNEAPOLIS

Grain and Commission Merchants
E L. WELCH C. A - MALMQUIST

E. L. W elch  & Co.
G RAIN  COMMISSION

1011 Chamber of Commerce MINNEAPOLIS, MINN.

P R E S S  C O M M E N T  ON C O M M E R C IA L  S U B J E C T S .
A  P e r iod  o f  Rest.

Six years of work, at least one year of rest. That, 
broadly speaking, is the law ot business, just as six days 
of w ork and one day of rest is the law of the individual 
man. Business has had its six years of labor, and seems 
to have entered upon its seventh year of rest. In six years 
how immense have been its achievements! In that time 
it has mined $860,000,000 of gold and silver and added 
$743,000,000 net to the sum ot money in circulation. Its 
transactions have amounted to $521,000,000,000 as meas­
ured by clearing house exchanges alone, and taking no 
account of the large volume ot cash transactions. I he 
country has exported $7,770,000,000 of merchandise and 
paid for $4,652,000,000 ot imports. W e  have built 16,000 
miles railway, and steam transportation lines have earned, 
net, about $2,700,000,000. T h e  N ew  Y o r k  Stock Exchange 
has bought and sold over 900,000,000 shares of stock and 
placed on its list $8,000,000,000 of stocks and bonds. 
The country has raised 3,692,000,000 bushels of wheat, 
12,000,000,000 bushels of corn and 61,729^000,000 bales of 
cotton. T h e  wealth of the people has been increased fully 
$20,000,000,000. During the same period the country has 
fought and won a great war and added Porto  Rico, the 
Philippines and Hawaii to her territory, built a new navy 
and vastly  reduced her indebtedness to Europe, at once 
achieving her financial independence and raising herself 
to the rank of one of the w orld ’s great powers.

T h a t  surely is a splendid record for six y ea rs '  of 
labor. W e  can well afford to take a year for rest. In­
deed, we must do so. Exhausted nature claims its time 
for recuperation. Moreover, it is clear that we have over­
worked in the past six months, and in a measure over­
strained our powers. Nervous prostration is a disease 
peculiar to Americans. It is the consequence of the 
hurry, and push, and energy, and excitement which char­
acterizes us in all that we undertake. T h e  rest_ which we 
have entered upon, viewed rightly, will be of immense 
benefit in warding off an attack of business prostration 
on a national scale.

Now , “ rest” in a business sense does not mean a sus­
pension of operations. T hat  would be, indeed, prostra­
tion. It means simply a reduction of activities, a slack­
ening of the strain of enterprise, a withdrawing for a 
time from further promotion and expansion.

A s  usual, the stock market began to get tired first, 
and to show the necessity of rest. Since reaching its 
highest point last September it has been steadily liqui­
dating, reducing its transactions and lowering its prices. 
T r a d e ’ started later to take its rest, but it also is begin­
ning to show signs of that “ tired feeling” which follows 
a protracted period of enterprise.

Rest will give refreshment and restore our powers, so 
that we shall be able to enter again upon another period 
of great national development.— W a ll  Street Journal.

O m a h a  and  th e  G re a t  W e s te r n .
T he coming of the Chicago & Great W estern  Railroad 

into O m aha marks an epoch in transportation matters. 
T h a t  there has been a deterrent influence in the attitude 
of the other roads toward the city of Om aha and the state 
of Nebraska is recognized by all who have come in con­
tact with the policy of roads centering here. T hat  the 
coming of the Great WYstern will change all these condi­
tions is unreasonable but that its coming will have bene­
ficial results cannot be contradicted.

L ast  Saturday evening the Commercial Club ot Omaha 
extended to President Stickney and a party of stock­
holders and officials of the Great W estern  the welcome of 
O m ah a’s business interests. A t  that gathering, the presi­
dent made an address. W ith  broad minded optimism he 
sketched the development of what he termed a "market 
town,” showed how Omaha was such a center and how it
could be enlarged. . . , ,  T ■ r

In what w a y  do we mean it is a change? In this tact, 
that President" Stickney recognizes the value of the de­
ferred shipments, that grain should not move quickly to its 
ultimate market, but should be held near its source and di- 
verted from there to the best market and 111 the best way.

Consider w hat a market as he advocates would do for 
Omaha and its territory. For years Nebraska grain has 
been largely  shipped out of the state, as it has been sold 
and delivered to elevators. W h a t  .has been the result. 
T h e  mills dependent upon this product have not had the 
grain when they needed it. It could be carried and would 
be if a market existed so that there would be a ‘ carrying 
charge” for elevator men to hold it. T h e  tendency is for 
more storing of grain, either by  original purchasers or 
re-handlers all the time. W h y  cannot Omaha hold more 
of this Nebraska grain instead of Chicago, Minneapolis or 
Kansas City. Simply because the facilities are not here 
and the market is not here because the rates are lacking. 
Iow a and northwestern millers come here constantly for 
supplies. T h e y  will come more and more.

Again  President Stickney did not dwell upon the 
milling end, but w h y  cannot Omaha be as much of a mill­
ing center as Kansas City, T opeka  or St. Joseph? The
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wheat is back in the country, the hungry public is just on 
the other side and the capital is ready and waiting to in­
vest. There  would be a 1,000-bbl. mill in Omaha today 
if the Great W estern  had been here a year ago. T h e  rea­
son can be summed up in a few words. T he  railroads 
wished the “ long haul” and for fear of diverting traffic to 
the gulf ports or off their line, have always used rates 
for Om aha business which practically places the city out 
of the race for business. T o  be sure, other cities already 
having markets make the same complaint. But the coming 
of the Great W estern  m ay not make of itself a market for 
Omaha. It will help. It  m ay be the beacon light which 
will guide this section into a new life and strength.—  
Om aha Milling and Grain News.

W h e r e  Does C a n a d ia n  W h e a t  Go?
In view of the figures of wheat inspected at Winnipeg, 

which were yesterday given out by  C. N. Bell, it is well 
to ask again, what becomes of that wheat, or what is 
w ron g with the Dominion governm ent’s statistics of ex­
ports. Practically  all the wheat inspected at W innipeg 
goes east either as wheat or as flour. Besides this, wheat 
which does not enter into the W innipeg returns is milled at 
country points and exported either east or west. Ontario 
and N ew  Brunswick produce enough wheat, or almost 
enough, to satisfy the consumption demands of eastern 
Canada. W h a t  western wheat is consumed in eastern 
Canada should release eastern wheat for export. From  all 
the conditions it would certainly seem that the amount of 
wheat Canada exports would be at least equal to the 
amount inspected at Winnipeg. Y e t  w hat do we find? 
D uring the year ending Aug. 31, there was inspected at 
W in n ipeg 51,833.000 bushels of wheat. During the last 
fiscal year the blue books say Canada exported 32,986,745 
bushels of wheat and 1,287,766 barrels of flour, or a total 
equivalent to 38,780,000 bushels of wheat. T h e  fiscal year 
and the inspection year do not quite correspond, but that 
would account for only a very  slight difference, whereas 
the actual difference shown is over 13,000,000 bushels. 
Does eastern Canada not produce nearly as much wheat as 
it claims to produce? Does it eat an abnormal amount of 
bread and pastry? O r does the Dominion government 
present lamentably defective statistics of exports? ft  
would seem that the last question must be answered in 
the affirmative, whatever m ay be the answer to the others. 
A t  any rate, there is a discrepancy somewhere to be ex­
plained.— W in n ipeg Telegram.

T E L E P H O N E  C O N S T R U C T IO N .
Sloan, la .— T h e  North Telephone Co. has been formed 

with $5,000 capital to build rural lines.
W orthington, S. D.— W . E. Jarrett and L. Caldwell of 

Sioux Falls are putting in a telephone system here.
Akron, la .— A  gan g of telephone linemen, engaged in 

stringing another long-distance wire from Sioux Falls to 
Sioux City.

Blue Earth, Minn.— T he Kossuth Telephone Co. and 
the T w in  City  Telephone Co. will extend their' toll lines to 
meet at this point.

Farmington, Minn.— A  rural telephone line is to be run 
south from the village to the center and southern part of 
Castle R ock township.

Ogden, la.— T he Ogden Telephone Co. has two car 
loads of poles about ready for the purpose of running lines 
through M arcy township.

Creston, la.— T he Creston Mutual Telephone Co. has 
.lust completed an eleven mile line into Lincoln township 
that supplies thirteen families.

T h e  T i  i-State Telephone Co. of Minneapolis proposes 
to build a line from the T w in  Cities to Austin  by w ay  of 
L a  Crosse, provided L a  Crosse takes $20,000 stock in the 
enterprise.

St. Peter, Minn.— T he Nicolett County Telephone Co. 
will make extensive additions to its system. A  line will be 
run from Brighton to Nicolett village. A n  exchange is to 
be put in at Gibbon.

W aterloo, l a — T he farmers telephone lines in Black 
H a w k  county are consolidating into one exchange cover­
ing the whole country and reaching out into neighboring 
counties and towns making one vast rural telephone system 
with hundreds of ’phones.

Deadwood, S. D.— T h e  Nebraska Telephone Co. has 
been granted a new franchise which gives the company 
t ie prrvliege to erect its poles and wires and lay subways 
through the principal streets. T h e  company is prepared to 
expend upwards of $30,000 on its plant and system in Dead- 
wood.

- Moines, la. T he  secretary of state has received
for filing the articles of incorporation of the Union T e le ­
graph and Telephone Co. of Keokuk. This  is the company 
organized by J. C. Hublinger and his associates in various 
enterprises along the Mississippi river. T h e  capital is $1 - 
500,000. Y ’

Bartlett, fnm & ßappinjton
S T O C K S  and  B O N D S  
G R AIN  and PROVISIONS

W estern Union Building:, CHICAGO. No. 7 New Street, NEW YORK. 
MINNEAPOLIS MILWAUKEE

M em be rs : C hicago Board of T rade, New Y o rk  Stock E xch an ge, N ew Y o rk  
Produce E xch an ge, New Y o rk  Coffee E xch an ge, C hicago S tock E xch an ge, 
L iverp ool Corn T rad e A ssociation, N ew Y o rk  C otton  E xch an ge, M il­
waukee Cham ber of Com m erce.

P R IV A T E . W IR E S  T O  A L L  PO IN TS

WANTED MORE CUSTOMERS
Why not get into the “ Shipping to us habit;”  

we know it will grow on you.

LASIER &  HOOPER,
G R A I N  R E C E I V E R S  AND S H I P P E R S .

10 2 -10 3  Rialto Building, C H IC A G O .

A R M O U R  G R A I N  CO.
GRAIN DEALERS

205 La Salle Street CHICAGO

Milwaukee Elevator Co.
GRAIN DEALERS

Specialty, Barley MILWAUKEE, WIS.

E S T A B L IS H E D  185 4 .

IRWIN, GREEN 6  CO.
GRAIN— PROVISIONS— STOCKS— BONDS.

128-131 Rialto Bldg;., CHICAGO. 
M a r k e t  L e t t e r  M a i l e d  o n  A p p l i c a t i o n .

r N

Library, Buffet, 
S m okin g C a rs

On Burlington Route Limited trains afford the 
traveler all the comforts of a good club. Easy 
chairs, a writing desk, current periodicals and 
duplicate whist are provided. S  ¿t ¿t 
People of the kind you like to meet are the 
patrons of these cars. That means a pleasant 
evening before retiring to ihe sleeping car.
A  competent attendant serves light lunches and 
refreshments from a well-stocked buffet at 
moderate prices. ^  j t  j t  j t  jt

T IC K E T  O FFIC ES:
400 R ob ert St., 414  N icollet A v e „

S T . P A U L . M IN N E A P O L IS ,
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P I L L S B U R Y ’ S  B E S T  F L O U R
Made in the largest mills in the world, with 3 0 ,0 0 0  Barrels Daily Capacity.
We have had so much experience making

FLOUR FOR ALL N A T IO N S
that we know how to make the quality desired. Our large and growing 
trade in Australia, South Africa and other foreign countries indicates that 
PILLSBURY’S BEST is popular in all parts of the globe, and substantiates 
the claim that

W E F E E D  T H E  W O R L D
We solicit correspondence with buyers in China, Japan, the Philippines and 
the Orient in general. Our facilities insure prompt attention to orders.

sbury-Washburn Flour Mills C o .ü
MINNEAPOLIS, MINN., U. S. A.

Members Anti-Adulteration League.

THE BARNETT & RECORD COMPANY
M IN N E A P O L IS , M IN N .

Elevator Builders and General Contractors.

We design and build Grain Elevators of every Type,* 
Tile, Steel, Concrete and Wood.

Dock Work and Heavy Construction a Specialty.

WILLFORD MA NUF A C T URI NG CO.
m i l l  n r n o  a n d  d e a l e r s  in  f l o u r  h i l l  a n dDUILUtnO ELEVATOR MACHINERY AND SUPPLIES 

Special attention given to Roll Grinding and Corrugating.
General Agents for Barnard & Leas Manufacturing Co.

O f f i c e s  3 0 3  T h i r d  S t r e e t  S o u t h ,  M I I N I V H A . F > O L , I S -

Valuable Mill SitesAccessible to excellent rail and water facilities 
and ajacent to 18 BILLION Feet of Fir and 
Cedar timber, can be secured by the erection 
and operation of

Saw and Shingle m ils at Everett, Washington.
f o r  f u r t h e r  ,NFOR M AT'ON EVERETT liTPROVEflENT COflPANY.
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Hulburd, W arren & Co.
C ap ita l, $250,000. S u rp lus , $50,000. 

COMMISSION MERCHANTS, GRAIN AND PROVISIONS 
Business Solicited in Any Department, 

R E C E IV IN G —S H IP P IN G — F U T U R E S .
O F F IC E R S : W . S. W arren, Pres.; A. C. D avis, V ice  Pres.; Charles H 

H ulburd, T reas.; C. J. Northup, S ec.; John G illies, A sst. Treas.

D IR E C T O R S ; Charles H. H ulburd, W . S. W arren , A. C . D a v is , 0 . T 
H ulburd, C . J. N orthup.

4 7  B o a rd  o f T ra d e , C H IC A G O .

MARFIELD-GRIFFITHS GO.
GRAIN COMMISSION

Chicago, Milwaukee, Duluth MlflflCdpOllS
L.  T .  S O W L E  & S O N S

E S T A B L I S H E D  1884

C R A I N ,  P R O V I S I O N S ,  
S T O C K S  A N D  B O N D S ,

21 Cham ber of Commerce, M IN N E AP O LIS .
Members Chicago Board of Trade and Minneapolis Chamber of Commerce.

RANDALL, GEE and MITCHELL
G R A I I V

COMMISSION M ERCH AN TS
Minneapolis, 2 0 6 - 2 1 0  Corn Exchange Duluth, 5 1 4  Board of Trade

W . S. McL au gh lin , P res. A. B. E l lis , Secy.

A M E R IC A N  C R A IN  CO. 
Crain Commission

MINNEAPOLIS , - - M INNESOTA

McLAUGHLIN & ELLIS, Winnipeg, Canada

M IN N E A P O L IS  S T E E L  &  M A C H IN E R Y  C O .
MINNEAPOLIS, MINN.

Designers and T> _ ___ _ __ 'T' „ _ __ _  ̂ ^ _
Builders of . . Jt O &  1* JL I* cì. Oi 5  TX\ 1 S  S  1 O H

Corliss Engines, Elevating and Conveying M achinery.
S T E E L  B U ILD IN G S ,  TA N KS,  T O W E R S ,  TR U S S E S ,  Etc.

a l u m i n u m  ^ : . iw ;r L '„ T 'A r d :
Alum inum  W ire and Cable, Bare ami 
I n s u la t e d  for Electrical Conductors.

P rice s  on  A p p lic a t io n . THE PITTSBURGH REDUCTION CO., Pittsburgh, Pa.

4  i O H G  J O l l W ^
means extra money f o r  meals and  
incidentals,, and a waste o f  valu­
able time e7i route : : : : : : : :

W hy incur un- 
pense and delay 
c i r c u i t o u s  
y o u  can ride 
trains on aper- 

track over a 
T h e  f a s t

\

■s P|CTOR'^V

n e c e s s a r y  e x ­
in traveling via 
r o u te s  w h e n  
in t he f inest  
fectly ballasted 
direct route? 
trains of the

U N IO N  P A C IF IC  via Omaha reach 
Salt Lake City 12 hours ahead, 

and San Francisco and Port­
land 16 hours ahead of all 

competitors.

E L E C T R IC -L IG H T E D  T R A IN S .

Accommodations provided for all classes of passengers.

E. L. LOMAX G. P. & T. A.f
O M A H A ,  N E B .

T a k i n g  T i m e
T o  do things right is time w ell spent. 
If you w ill take a few m inutes time 
and invetigate

The Northway Feed Mill
Y o u ’ll find it time both well and 

profitably spent. T h e more you in­
vestigate these m ills, the more you’ ll 
come to the conclusion that they are 
the strongest, easiest running and 
best grinding feed mills made. W ill 
you take time to prove it? A sk  for 
catalogue.

STRONG & NORTNWAY MFG. CO.
M I N N E A P O L I S ,  M I N N .

*
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Low Rates West
A  bright future awaits you in the wonderful 

west. Free lands and low priced lands offer 
opportunities for you to own your own home.

We want you to see for yourself, and learn 
from the home owners and home builders the 
chance there is for you.

On the
Great Northern Railway
The following low rates will be in effect Sep- 
tember 15th to November 30th:

F R O M  S A I N T  P A U L
T o  Great Falls, Montana . . . , J
T o  Kalispell, Montana . . . .  |

Spokane, Washington . • . . . |
Wenatchee, Washington . . . .  \

Everett and Seattle, Washington, and all North |
Pacific Coast Points . . . . .  \
Address any agent of the Great Northern Ry., or

$20.00

$22.50

$25.00

M A X  B A S S

General Im m igration  Agent 

220  S . Clark St., Chicago, 111.

F. I. W  H I T  N E Y
G en ’l Pass, and Ticket Agent 

S A I N T  P A U L ,  M I N N .

KANSAS CITY ST. LOU IS

E Q U I P M E N T

Buftet 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

CHfcago 9:30 a. m.
ARRIVE

St.Louis 2:00 p.m.
Returning,leave C h i c a g o  6:10 
p. m.; arrive Minneapolis 8:00, 
S t .  Pa ul  8:40 a. m.

J. Q. RICKEL, C. T. A .,S t, Paul. 
SW . L. HATHAWAY, C. T. A., M’p’ ls. 

A. B. CUTTS, Û.P.& T.A.. Minneapolis 
& St. Louis R. R., Minneapolis, Minn.

Sunshine in California
From now on through the winter season there is no 
place so comfortably warm and attractive as California.
The rates are low. Until November 30th only,

$ 32.90
V ia  the Sunshine R oute

Through tourist car service every Tuesday morning 
from St. Paul and Minneapolis. The berth rate is $6.
Route is via the

Chicago,
Milwaukee & St. Paul Ry.

A N D  T H E

SANTA FE ROUTE
For Additional Information Write to

W . B. DIXON, N. W . P. A., 365 Robert St., St. Paul

Chicago’s
Mayor
Says:

“ If under 30 years of age I would 
settle in Oklahoma. I advise 
young men to go there. The 
country is inspiring and most al­
luring, with a future full of prom­
ise. E very  one is making money.”

The way to go is over the Santa 
F e — most directly reaches richest 
sections of Oklahoma. Cheap ex­
cursion 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. A sk for O k­
lahoma Booklet.

Ticket office A. T. & S. F. R y , 
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 
everT convenience that a first-class 
apartment home affords except a bath­
tub, and I presume the porter could 
have produced that if necessary.”

T his letter was written by a lady who made the trip to 
California in a Rock Island tourist sleeping car. It tells its 
ow n story. All 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 ior folder giving full information.

F. W. C a l d w e l l , C. P. A.,
32a Nicollet Ave., Minneapolis.

A  Well Known Man
One o f the best Known m en in 

M inneapolis W rites

“ Last night I came up on the North-Western 
Limited. I thought I knew what a fine train it was, 
but after riding on any other, this train is really a new 
revelation. I am not “ jollying” when I say that a 
finer train would be beyond human ingenuity to con­
ceive and the human intellect to appreciate.”

This refers to the famous 12 hour train via North-Western 
Line every night between Minneapolis, St. Paul and Chicago.

T. W. T E A S D A L E

L
General Passenger A gent S T . P A U L , M IN N E S O T A

v w

C H IC AG O  
Gr e a t
WESTERN RY.

A  Palace o n
W heels

T h e  new  Electric Lighted 
Free Chair Cars of the

“Great Western Limited”
R u n n in g  e v e r y  n ig h t  b e t w e e n  
Chicago, St. Paul and M inneapolis.
T h ese cars are jvist out of th® shops 
and are built for comfort and beauty.

}  5 5
J. P. E LM E R , General Passenger Agent, 

C H IC A G O , ILL.

u I n  the H e a r t  o f  the C o n tin e n t."

11 ,126  MILES

of railway east of Chicago,

St. Louis and the Mississ­

ippi River, with eastern 

terminals at New York, 

B o s t o n ,  and Montreal 

a r e  embraced in  t h e

New York Central Lines.

For No. 3 of the Four-Track Series, containing 
a map showing this Central Railway System of Amer­
ica, send a two cent stamp to George H. Daniels, 
General Passenger Agent, New York Central R. R., 
Grand Central Station, New York.

r

v .

ITS ERIE RAILROAD 
ALL THE WAY

C H I C A G O  
to Akron, Youngstown, Cambridge 
Springs, Corry, Chautauqua Lake, 
Buffalo, Niagara Falls and 

N E W  Y O R K
Through vestibuledtrain sleave 
C hicago daily, 10:30 a. m., 5:15 
p. m., 10:00 p. m. Through 
sleep ers to Boston and Colum ­
bus. E rie  dining or cafe cars 
serve all m eals. :: :: ::

W rite H. B. Sm ith, T . P. A ., E rie  R ail 
road, St. P au l or D . M. Bowm an, G eneral 
W estern  P assenger A gent, E rie  R ailroad, 
C hicago, for further p articu lars.

EFFICIENTLY 
M m m  SERVES 

A VAST
c S a fiS p y  t e r r it o r y

/
N ^ / i R o P y /  by through service to and 

—  —  from the following cities:

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

Cl NCI N N ATI ,0 H I0 .  
NEW ORLEANS, LA. 
MEMPHIS. TENN. 
HOTSPRINGS.ARK. 
LOUISVILLE, KY. 
NASHVILLE, TENN. 
ATLANTA, GA. 
JACKSONVILLE, FLA.

Through excursion sleeping-car service between 
Chicago and between Cincinnati

AND THE PACIFIC COAST.
Connections a t above terminals for the

EAST, SOUTH, WEST, NORTH.
Fast and 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. G en’l Pass'r Agent, CHICAGO

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



44 THE COM MERCIAL WEST. Saturday, October 3, 1903.

Henry Poehler Alvin H. Poehler George A. Duvigneaud
Chas. F. Poehler Walter C. Poehler

H. POEHLER COMPANY,
E S T A B L IS H E D  1 8 5 5 .  IN C O R P O R A T E D  1893.

g rain  c o n n is s io N
b o a r d  OF TRADE: Duluth, Minn. 81 6-1 9 Chamber of Commerce
CHAMBER OF COM.: Milwaukee, WIs.
BOARD OF TRADE: Chicago III. MINNEAPOLIS

Buying for Country M illing Trade a Specialty.

Orders In Futures Executed In any Market.

W. B. BOGERT & CO.
Grain—Provisions

106-107-108 Rialto Building, CHICAGO.

C O R W IN  H. S P E N C E R  U. R. D E N N IS T O N

Spencer Ô Denniston,
COMMISSION MERCHANTS,

G R A IN  A N D  P R O V ISIO N S,

407=408 H om e Insurance Building, C H IC A G O .
203 Chamber ot Commerce, St. Louis. 

TEL. CENT. 4643. 348 Produce Exchange, New York.

IIOIT G R A IN  CO.
RECEIVERS AND SHIPPERS

O A T S ,  B A R L E Y ,  C O R A

Correspondence and Business Solicited

io i 2  Chamber of Commerce MINNEAPOLIS

JOHN H. W REN N  & C O .
TH E R O O K ER Y, 225 La Salle Street,

C H I C A G O .

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

PR IVA TE W IRES TO NEW  Y O R K  A N D  M IN N E A P O L IS.

J A M E S  D O R A N  &  C O .

We give special attention to out-of-town investm ents 

and speculative accounts. Our private w ires and our 

connections w ith  all the principal exchanges enable us 

to give prompt and accurate service. Correspondence 

invited. :: :: :: :: :: :: ::

GERMAN» AMERICAN 
BANK BUILDING

ST. PAUL, JTINN.

Manhattan Building1, Chicago, 111.
100 William St., New York, N. Y.

Manufacturers and Refiners of

Linseed Oil, Oil Cake, Ground Linseed 
Cake, and Ground Flaxseed-niRE linseed oil soap.

SPEC IA L BRANDS:
A R C H E R  & C O ......................................................................................................................... S t .  Paul,  M in n .
D O U G L A S  &  C O . ........................................................................................................... M in n eap o l is ,  M in n .
C R O W N  L IN S E E D  O IL  W O R K S ....................................................................................S t .  Louis, M o .
C L O S E  L I N S E E D  O I L  W O R K S ...................................................................  ...........Iow a  City, Iow a.
D E S  M O I N E S  L I N S E E D  O IL  W O R K S ............................................................ Des M oines, Iowa.
H A W K E Y E  L I N S E E D  O I L  W O R K S ................................................................. M a rs h a l l to w n ,  Iow a.
S I O U X  C IT Y  L I N S E E D  O IL  W O R K S ....................................................................S io ux  City,  Iow a.
W O O D M A N  L I N S E E D  O IL  W O R K S ................................................................................O m a h a ,  N eb .
K A N S A S  C IT Y  L E A D  A N D  O IL  W O R K S . . . .................................................... Kansas City, M o .
T O P E K A  L I N S E E D  O IL  W O R K S ................................................................................Topeka, Kansas.
M E T Z G E R  L IN S E E D  O IL  W O R K S .................................................................................... Chicago, I I I .
W R I G H T  &  H I L L S  L I N S E E D  O IL  W O R K S .................................................................Chicago, II I .
W R I G H T  & L A W T H E R  L IN S E E D  O IL  W O R K S ......................................................Chicago, I I I .
C L E V E L A N D  L IN S E E D  O IL  W O R K S ................................................................................Chicago, I I I .

WE MAKE A SPECIALTY OF BLEACHED, REFINED AND, HIGH GRADE VARNISH OILS.
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