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P. L . H a n k b y , - Vice-President 
G eo r ge  F. Or d e , - - - Cashier 
T hom as C. K in g , - Ass’ t Cashier 
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D I R E C T O R S :
A . C. B a r t l e t t ,
C. L. H u tc h in so n ,
J . H a r l e y  B r a d l r y , 
Ma r v in  H u g h it t , 
W il l ia m  A . F u l l e r , 
A l b e r t  A . Sp r a g u e , 
Ma r t in  A . R y e k s o n ,
H. N . H ig in bo t h a m , 
B yr o n  L . Sm ith .

H I C A G O .

F i s k  &  R o b i n s o n
B A N K E R S

G o vern m en t Bonds
and other

In v e s tm e n t S ecurities
MEMBERS NEW YORK STOCK EXCHANGE

3 5  C  ED A R  S T R E E T  2 8  S T A T E S T R E E T  
N E W  Y O R K  B O S T O N

T O  TH E  B A N K E R S  

O F  TH E  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 AN E NCY: Because a corpora
tion;
_  R E SP O N SIB ILIT Y : Because of our
ample capital and surplus, $6 5 0 .0 0 0 .0 0 ;

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

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

IfAll accounts balanced dally. TjAll Trust Funds 
kept separate. *[All investments of Trust Funds 
must receive IN ADVANCE the unanimous approval 
of our President, Secretary, Treasurer and Trust 
Officer.

Call or write for further particulars.

The Minnesota 
Loan &  Trust Co.

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

T H E
National City 

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

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

We Solidt Your Account

)

7

HIG H G R A D I
R A I L IU T A I)
D O N  1 ) 5 / " '
c o n servative

INVESTM ENT

2 2  0  LASALLE ST., 
C H I C A G O

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

MINNEAPOLIS.
P rivate  W ir e s . T elep h on e M 156S

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
Members of all Principal Exchanges.

John P. Hollingrshead &  Co.
BANKERS.

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

New York, 6 Nassau St. CHICAGO.

PR IV ATE W IR E S .

I. G. ANDREW S
M IN N E A P O L IS

Grain, S tocks, Bonds and 
Provisions

M E M B E R :
C hicago Board o f Trade 

M inneapolis C ham ber o f Com m erce 
M ilwaukee Cham ber o f Com m erce

131 G U A R A N T Y  B U IL D IN G

WALTER COMSTOCK
GRAIN AND  
PROVISIONS

3 Board of Trade, CHICAGO.

THE NATIONAL PARK BANK OF NEW YORK.
CAPITAL A N D  S U R P L U S  $ 9 , 9 6 5 , 0 0 0  ( o r g a n i z e d  i a s 6 . )
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THE CONTINENTAL NATIONAL BANK
O  I T C  I I  I C  A ( i ( ) .

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

Harrison &  Sm ith Co.

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

« 2 4 - 3 2 6 - 6 2 8  Sout h 4 t h  St reet ,

JOHN C. BLACK. President. 
GEORGE M. REYNOLDS, Vice Pres. 
N. E. BARKER, Vice-Pres.

IRA P. BOWEN, Asst. Cash. 
BENJ. S. MAYER, Asst. Cash. 
W M. G. SCHRODER, Asst. Cash.

HERMAN WALDECK, Asst. Cash. 
JOHN McCa r t h y , Asst. Cash. M INNEAPOLIS.

CENTRAL TRUST COMPANY
OF ILLINOIS

C H I C A G O

Billon=Crandall=McGeary
Bond and Stock Com pany,

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 .

Capital, - - $4,000,000.
Surplus, - $1,000,000.

OFFICERS: Charles G. Dawes, President; Irving Osborne, Vice-Presi
dent; A. Uhrlaub, Vice-President; William R. Dawes, Cashier; L. D. 
Skinner, Assistant Cashier, Lawrence O. Murray, Secretary and Trust 
Officer; Malcolm McDowell, Assistant Secretary; Max Pam, General 
Counsel. ,

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

BANKING, SAVINGS AND TRUST DEPARTMENTS.

G E R M A N I A  B A N K
M IN N P.A.I*OI^IS

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

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

Transacts a General and Safe Banking Business.

Je s s e  D. B o n e , M. E., Field Manager. Ir a  H. C a s e , President.

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

CASE INVESTMENT COMPANY,

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



Saturday, N ovem ber 7, 1903. T H E  C O M M E R C IA L  W E ST .

The Commercial National Bank
CAPITAL,

O P C H IC A G O .
ESTABLISHED 1864.

$ 2 ,0 0 0 ,0 0 0  Surplus and Undivided Profits, $1 ,500,000
R E SO U R C E S.

Loans and discounts ....................................
Overdrafts ........................................................
Real estate ........................................................
U. S. bonds at par ......................................
Other bonds and stocks ..............................
Due from  U. S. treasurer ......................
Cash and due from  other ban ks..........

$17,795,546.39
838.70

95,775.23
500,000.00

1,202,873.53
37,500.00

13,123,568.46
T otal ................................................................................  $32,756,102.31

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

..............  $2 , 000, 000.00
...........  1, 000,000.00

.......... 635,382.76
- - - - - - ....................  500,000.00

Deposits ..................................................................................  28,620,719.55

Total ................................................................................  $32,756,102.31
.O F F IC E R S : James H. Eckels, President; John C. M cK eon, V i ce-P resident; David Vernon, Second V ice -P resid en t’ Joseph T 

A uditor Cashler; ■N’ R ’ L osch - A ssistant Cashier; H. C. Vernon, Assistant Cashier; C. B. Smith, A ssistant Cashier; H. E S m i t h
FOREIGN D E P A R T M E N T : M. Krell, Manager.

uD l Rm C? '° RS1: F janklin  M acVeagh, o f Messrs. Franklin M acV eagh  & Co.; Jesse Spalding, President Spalding Lum ber Co ’
R obert T. L incoln, President The Pullm an Co.; W illiam  J. Chalm ers, Treasurer The Allis-Chalm ers Co.; E. H. Gary Chairman 
United States Steel Corporation; Paul Morton, V ice-P resident A tch ison , Topeka & Santa Fe Ry. Co.; Darius Miller, First V ice -P res 
ident Chicago, B urlington & Qum cy Ry. Co.; John C. M cK eon, V ice-P resident; James H. Eckels, President.

I f t e A n t m i t U t i m s t ^ a r m o s M<mk Savi"gs Accounts Received by Mail
3 PER CENT INTEREST ALLOWED

(E ljin n jfl. C A P I T A L  - -  $ 2 , 0 0 0 , 0 0 0
S U R P L U S  A N D  P R O F I T S  $ 1 , 0 0 0 , 0 0 0

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

First National Bank
CR O O K ST O N , MINN.

Capital ,  . . . . .  $ 7 3 ,0 0 0
S u rp lu s  and U n d iv ided  Profits - - 4 2 ,0 0 0

We negotiate Farm Mortgages

C A N A D I A N  B A N K  O F  C O M M E R C E
Head Office, TORONTO

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

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

CROOKSTON LUMBER CO.
M I L L S  A T  Sh i pm ent s  on

BEMIDJI, ST. HILAIRE C r O O k s t O H ,  M i n i l .  Northern Pacific and 
CROOKSTON. —  Great Northern Rys.

C. A. SMITH LUMBER CO.
Hanufacturers and Dealers in

LUMBER, LATH, SHINGLES.
MINNEAPOLIS, MINNESOTA.

O F F I C E :  M I L L  Y A R D S ,
44-th AVE . ,  INI. and L Y N D A L E ,

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

L. LAMB LUMBER CO
Operating Retail Yards,

G eneral O ffice:

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

OFFICERS
F. G. BIGELOW, P r e s id e n t .

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

T. E. CAMP, Ass t . Ca s h ie r .
H. G. GOLL, Ass t . Ca s h ie r .

F ir s t  N a tio n a l Bank
MILWAUKEE, WIS.

United States Depository
D IR E C T O R S

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

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

J. H. VAN DYKE, Jr .

BANK CLEARINGS.

N ew Y ork ........................................

Compared with 
Oct. 30, 1902. 

W eek  ending Inc. Dec. 
Oct. 29, 1903. p. c. p. c.

........$1,100,225,092 ------  21.5

........  177.054,076 9.3 -----

........ 117,075,761 7.1

........  108,906,255 3.6

........  48,524,913 2.8
Pittsburg ....................................... ........  43,670,202

........  29,957,434
5.9
6.6

........  20,956,080 6. Ì
Cincinnati ........................................
Kansas City ..................................

........  20,230,450

........  26,379,185

........  14,087,313

.2
13.3

' ' .’ 9
Minneapolis ..................................
N ew Orleans ................................

........  20,684,951

........  18,340,185

........  9,470,664

13.3
34.1

.7
........  9,230,041 .5
........  7,931,715 12.9
........  7,497,460 10.1
........  6,533,100 3.8
........  6,227,915 10.7

Pf Pilli 1 .......................................... ........ 7.568,454 10.7
Indianapolis ..................................
Los Angeles ..................................
St. Joseph ......................................

........  5,137,452

........  5,454,513

........  4,116,066

........  4,618,982
29'.5

Ü  4

*7*8
5.9

........  4,638,325 4.Ò
W ashington .............. ....................
Salt Lake C ity ..............................

........  3,874,754

........  3,009,165
........ 3,634,703

7.2
i '. i

ÎÜ5

..........  3,252,923 3.7

..........  2,852,788 4.6

..........  2,255,528 22. Ó

..........  2,452,896 16.9
Sioux City .................................... .......... 1,369,891

..........  2,156,020 '5 A
Ü .2

.......... 1,567,708 .5

..........  890,473 6.6

..........  735,895 23.5

..........  814,565 1.7

..........  639,541 43.9

..........  707,367 13.1

..........  506,000 5. Î

..........  406,685 3.6

..........  331,647 14.9

..........  410,182 85.5
Sioux Falls, S. D ......................... ..........  328,663

..........  233,390 44 '.7

.......... 187,626 9.4

..........  299,015 25.6

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

DOMINION

..........$1,927,034,075

.......... 826,808,983
OF CANADA. 
..........  $21,072,173

' Ï .5

2.1

12.0

..........  14,895,643 16.1
W innipeg ....................................... .......... 6,398,360

..........  1,659,315
41.0

9.4
..........  1,814,854 4.8

Vancouver, B. C ..........................
Quebec ............................................

..........  1,597,052

..........  1,548,016

..........  1,036,344

42.2
11.2 
25.1

..........  1,124,589 44.3

.......... 609,743 16.9

..........  769,628 8.2

Totals ....................................... .......... $52,525,717 12.7
—

Noted Correspondent and Traveler.
F ew  newspapers in the United States are able to com 

mand the services of as brilliant a corps of correspondents 
as that of T h e  Chicago Record-Herald. Its choice of a 
W ashington correspondent is indicative of T h e  Record- 
H erald’s policy of obtaining the best there is to be had. 
W alter  Wellman, the well-known authority on political 
subjects and one of the ablest writers of the day, acts 
in that capacity.

Mr. W ellm an was born in Mentor, Ohio, Nov. 3, 1858. 
A t  the age of 14 he began his newspaper experience, 
establishing at that age a weekly  paper in the little town 
of Sutton, Neb. In 1878 he returned to Ohio, and a year 
later established the Cincinnati Evening Post. In 1884 
he became the W ashington correspondent of the Chicago 
Herald, and in 1892 he visited Central America and the 
W e s t  Indies, and located the landing place of Columbus 
on W a t l in g ’s (San Salvador) Island, and marked the spot 
with a huge stone monument. Mr. W e llm an ’s dashes to 
the north pole are well known. In 1894 he made the first 
of his two arctic voyages  of exploration* reaching the 
latitude of 81 degrees northeast of Spitzbergen. In 1898 
he returned to the North, penetrated to Franz Joseph 
Land, returning again to this country in 1889. On each 
trip he met with wonderful success in the discovery of 
new islands and lands, and brought back with him scientific 
data and information of great value to the American G eo
graphical Society.

Mr. W ellm an has been a voluminous writer for scien
tific magazines and popular periodicals. On returning 
from his arctic trips he renewed his connection with T h e  
Record-Herald, and is now the W ashington correspondent 
of that paper. His incisive discussion of contemporary

affairs has given him a high place in the regard of states
men and scientists of the day.

Telephones on the Burlington.
T h e  Burlington system now has telephonic communi

cation from Chicago to Burlington and from Ottum wa 
to Creston upon its own lines. T h e  system adopted 
makes use of the regular telegraph wire and does not re
quire any additional equipment except the instruments.

T h e  line from O ttum wa to Creston is in perfect w o rk 
ing order. A ll  that was necessary for its installation was 
the purchasing of the telephone instruments and the w ork 
of connecting them properly with one of the regular tele
graph wires. A  peculiar feature of the system, it is stated, 
is the fact that both the telephone and the telegraph in
struments can be used over the same wire at the same 
time without any interference with the w orking of either 
set of instruments.

One of the local officials stated that while the tele
phone was found very  convenient to relieve the telegraph 
system of a great deal of w ork he did not believe that 
the telephone system would be found satisfactory or prac
tical for the dispatching of trains. It is merely a very  use
ful adjunct of the telegraph system by which consider
able of the business of the road is transacted that would 
otherwise have to be done by telegraph.

One of the most important features of having a tele
phone line in connection with the telegraph system would 
be the possibility of its use in case of accident or a wreck 
along the line. W ith  every train equipped with the proper 
telephonic apparatus any one could cut the wire, connect 
the instrument and have instant telephone connection with 
the offices at headquarters.

It is stated that the entire system is to be equipped 
with the telephone service and that the w ork is progres
sing rapidly.— O ttum w ay Courier.

T H E  C H A S E  N A T IO N A L  BANK
OF THE CITY OF NEW YORK

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

H. W. C a n n o n , President A. B. H e p b u r n , Vice-President.
E . J. S t a l k e r , Cashier C. C. S l a d e , Asst. Cashier
S. H. M il l e r , Asst. Cashier H. K. T w it c h e l l , Asst. Cashier

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

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

Charles Hathaway &  Co.
Dealers in

COMMERCIAL PAPER,
CH A R LE S W. FOLDS, - - 205 LaSalle Street,

Representative. - - - CHICAGO.
N E W  YO RK  O F F I C E , .................................................45 W a ll  Street
BOSTON  O F F I C E , ................................................. 53 State Street

Minnesota Title Ins. & Trust Co.
M INNEAPOLIS, MINN.

Capital, $250,000 Guaranty Fund, $100,000

The oldest T itle  and Trust Com pany w est o f Philadelphia.
Deposits, Loans, Trusts, Abstracts, Title & Fire Insurance.

J. U. Barnes, Prest. Wallace Campbell, Vice-Prest.
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 s .

N. 0 . WERNER, - President. F. A. SM ITH, - - Cashier.
C. S. HULBERT, - Vice-Pres. E. L. MATTSON, ■ Asst-Cashier.

Capital, ■  ■  ■  ■  $250,000
Surplus and Undivided Profits, 90,000 
Deposits, - 2,708,000

F o reign  E x c h a n g e  B o u gh t an d  Sold.
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Burglaries!! Are frequent. The porch climber is alert. 
$2.50 Rents a Private «Safe one year

Where your Diamonds and all Valuables are beyond his reach.

G U A R A N T Y  SAFE DEPOSIT VAULTS,
B a s e m e n t  G u a r a n t y  B u ild in g ',  M in n e a p o lis .

Lord Alverstone.
A ll  the counsel engaged before the Alaskan Boundary 

Tribunal are enthusiastic in their praise of the manner in 
which L ord  A lverstone has presided over the proceedings. 
This has been the third time that the Lord Chief Justice 

has represented England in important international affairs. 
He shared with Sir Charles Russell, who preceded him on 
the bench as Lord Chief Justice, the duty of prosecuting 
the British case in the Behring Sea arbitration in 1893, for 
which he received the grand cross of the Order of St. 
Michael and St. George. He was leading counsel for 
Great Britain in the Venezuela arbitration of 1899, at the 
close of which he received from Queen Victoria  a baro
netcy, an honor rarely bestowed on a law officer, and 
on his elevation to the bench to succeed Lord Russell as 
Lord Chief Justice of England he received a peerage, and, 
of course, a seat in the House of Lords. It would be no 
exaggeration to say that Lord A lverstone is without ex
ception the most universally popular member of the Brit
ish bar. T o  vary  the title of a popular song, “ T h e y  All 
L ov e  Dick, and he is regarded as one of the best and 
most characteristic types of an Englishman. T o  begin 
with, he is absolutely “ straight,” the ve ry  soul of honor, 
thoroughly  simple and unaffected, but still stately and dig
nified. He possesses a massive frame— he tips the balance 
at some sixteen stone— covering an unsually big heart, is 
clean in his private life, even tempered, and in his youth 
was a famous athlete, robust in body as in mind, earnest 
and thorough in all he undertakes, and has a singularly 
winning and finely modulated voice. It cannot be said that 
he is pre-eminent as an orator, nor is he a great parlia
mentarian, and although his political opinions are strong, 
nobody ranks him as a great politician. It would even be 
an exaggeration to say that he is pre-eminent in brilliancy 
as a lawyer. A nd yet he stands at the head of his pro
fession by reason of his absolute soundness, and beca.use 
he has the reputation of never permitting prejudice or 
feeling of any kind to influence his decisions, which are 
based exclusively on law, equity and common sense. Few  
English judges or lawyers are better known in the .United 
States than “ D ick ie” W ebster, who has frequently visited 
this country, and whose only son, who died a year or so 
ago, was married to a girl with American blood in her 
veins, her mother, L a d y  Evans, being the daughter of the 
late A tto rn ey  General, Samuel Stevens, of Albany.

T o  see L ord A lverstone at his best is to be his guest 
at Winterfold, his picturesque home in Surrey, and it is 
difficult to efface from one’s mind the m em ory of the fine 
big hall, with its galleries of carved oak running round 
the south and east sides, the burning logs in the old- 
fashioned fireplace throw ing a ruddy g low  on the tapes
tries with which the walls are hung, while seated at the 
organ is the hospitable host, discoursing sweet music on 
this difficult instrument. Lord A lverstone is an accom 
plished organist. In bygone days he had a singularly fine 
voice, and he is the most musical member of the English 
bench. H e lost his wife many years ago and has never 
married again. Indeed, the bereavements which he has 
sustained, first through the death of his wife, then by that 
of his only son, have given a certain note of occasional 
sadness to a character that is otherwise of the mo,st sunny 
and genial disposition.

Prosperity of the Biscuit Industry.
(Special Correspondence to The Com m ercial W est.)

Chicago, Oct. 26.— T h e  National Biscuit Co. has 
emerged successfully from its recent labor difficulty, the 
men having returned unconditionally to w ork in the Chi
cago plants which had been idle all summer. A ll  the 
ovens are now running. Notwithstanding the trouble in 
Chicago which forced for m any weeks almost a total ces
sation of production in the Chicago district, the National 
Biscuit Co. earned enough from its plants outside of Chi
cago to more than pay dividends on both its 7 per cent 
preferred and its 4 per cent common stock. T h e  resump
tion of w ork at Chicago will therefore mean extra profits 
beyond what is necessary for preferred and common stock 
dividends.

Kansas Warrants.
(Special Correspondence to The Com m ercial W est.)

Topeka, Kan., Oct. 28.-— State Treasurer T. T . K elly  
has commenced stamping warrants “ unpaid for want of 
funds.” T he  money in the general revenue fund of the 
state is exhausted, and from now on until the taxes begin 
to come in next January all warrants must be so stamped.

It is expected that the deficit will amount to $750,000. 
O f  this sum about $515,000 in warrants will have to be 
stamped, although the entire amount will have to be paid 
out of the levy for 1904.

The expenses of the state for July amounted to $235,- 
000, outside of $40,000 which was drawn by the w orld ’s 
fair commission and which can hardly be included in the 
regular expenditures for the month.

The Audit Company of Illinois
NEW YORK LIFE BUILDING 

CHICAGO
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A. C h il b e r g . P resident. J. F . L a n e , Cashier.
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The Problem of Wealth and the Trust Com
pany as Trustee.

(Lyman J. Gage, before the American Bankers’ at San Francisco.)
W e  are accustomed to think of the serious problems 

which beset the poor, and we sympathize or ought to sym 
pathize with them. T h e  ever present question of tom or
row, the possible failure of employment, the cost of liv
ing, the drawback of sickness, the calamity of death,—  
these may be briefly summarized as the leading problems 
of the very  poor. These  problems do press a painful bur
den upon the larger mass of society. T o  secure immunity 
from them, to find honorable avenues for escape, to secure 
financial independence, in short, to accumulate wealth, is 
and forever must be a natural and laudable ambition. But 
no sooner does one pass over from the army of the poor 
to the relatively smaller company denominated the rich 
or well-to-do, than he finds that the problems of life, if 
changed in their nature, are yet vexatious and trouble
some. H aving become possessed of a competence, he no 
longer fears the approach of his landlord for rent un
provided, nor is he anxious concerning tom orrow ’s bread 
or as to the wherewithal to clothe his family. Frequently, 
however, he learns that wealth is a burden and often a 
heavy one. He discovers an innate tendency in accumu
lated treasure to take unto itself wings. He finds that 
money flies as well as “ talks.” He is apt to learn how 
easy it is to lose in an hour the careful savings of months 
and years, and, in a sense wholly  different from the Latin 
poet, he learns that the descent to the_Avernus of finan
cial disaster is easy and swift, and that it is difficult to re
cover his lost footing and escape to the upper air of 
financial freedom. He soon learns that when he loans 
money he is apt to borrow trouble.

In  this country we have not well learned the lesson of 
content with reference to an acquired competence. T he  
American business man seldom retires. He prefers to 
struggle on in the harness and to carry his financial prob
lems to the inevitable end, not as a general rule from con
siderations of avarice (for in no country are the rich more 
generous or less avaricious) but from the sheer jo y  of 
achievement and the fascination which the conflict of 
business life has for him. In England they have learned 
better than we to be content with a competence, to^reheve 
one’s self of the burden of wealth and to devote one s ener
gies to other purposes than the mere increase of the bur
den. In other words, there is in England a pronounced 
leisure class, men who have not merely withdrawn them
selves from business but who will not even be burdened 
with the care of their own possessions and who leave it 
either to family solicitors or to fiduciary corporations. 
Thus freed from the burden, they find time to devote 
themselves to the politics of their country, the pursuits of 
literature, the cultivation of art, the enjoyment of their 
landed estates and to the legitimate pleasures which a 
large cosmopolitan capital like London affords.

In America, an ever increasing number are learning this 
lesson. T heir greatest problem is to find a suitable cus
todian for their wealth, to whom its cares and responsibili
ties may be safely delegated.

If, however, the American man of wealth does not 
wish to retire from business, but, with his characteristic 
and inexhaustible energy, prefers, for the mere pleasure of 
achievement, to continue to add to his accumulated means, 
he is yet confronted by the possibility of disability through 
diseases or infirmity of age and the certainty of death. 
Unless he is strangely indifferent, he cannot be unmindful 
of the question as to the ultimate disposition of his in
herited or acquired possessions. If blessed by the ties 
of blood with a family, either lineal or collateral, he finds 
that he has become a kind of human providence to a de
pendent group, for the members of which, in varying de
grees of duty, it is his pleasure to extend a protecting and 
helping hand. H e must recognize that his children, who 
have been educated in the schools, cultivated by travel 
and refined in taste through social customs and manners, 
have in a sense claims upon him, and that there are few 
greater hardships in life than those sudden reversals of 
fortune where a child, reared in luxury, is suddenly called 
upon to face unaccustomed poverty.

Sooner or later, the obligation must be discharged to 
make a wise disposition of his fortune, and as nothing is 
more certain than that he cannot himself continue.^and as 
nothing is more certain than that the question “W h o m  
shall I constitute m y executor or trustee?” Shall it be my 
eldest son? Frequently  he is of all the family the least 
qualified. Shall it be one of the juniors? Such preference 
is apt to excite jealousy and bitterness and lead to unhappy 
dissensions. A  trusted and experienced friend? He may 
not survive, and in any event his availability m ay alter 
through changed conditions and circumstances when it is 
too late to recall the trust. A  legal counsellor? His 
ability and character may both be great, but the uncer
tainties of life surround him as they do other men, be he 

. ever so competent and faithful. If provision is to be 
-made for children and grandchildren, a long tenure of 
office in the trustee is of great importance; and if any or

all of the fund to be transmitted is to be devoted to public 
charities, a permanent trustee then becomes inevitable. 
Moreover, there always exists the possibility of malfeas
ance and betrayal, the sins of omission and commission, 
whereby fortunes are too often dissipated and lost.

This  problem which, to thoughtful and conscientious 
men is a grave one, the trust company, in its legal capacity 
as administrator, executor or guardian or trustee, is es
tablished to solve. E n jo yin g perpetuity, it is not subject 
to the vicissitudes of death. Controlled by the limitations 
and provisions of its charter, it is kept by the strong hand 
of the law within the limits of conservative operations. 
Presumably managed by a competent board of directors, 
the beneficiaries of the trust have the advantage of the 
collective wisdom of the experienced man, and in financial 
matters, “ in a multitude of experienced counsellors there 
is safety.” Inspected by independent officers of the state, 
any w ro n g doing by the officers of a trust company cannot 
long remain undiscovered. Possessed of ample capital, 
the beneficiary is guaranteed against loss through errors 
or willful dishonesty. Moreover, the trust company, in 
managing many estates, can do so with an economy not 
possible to individual trustees. Undoubtedly there are 
often advantages in having as trustee an attorney, who 
has advised the donor in the lifetime, and whose peculiar 
knowledge of the estate is valuable, but, as has been stated 
such management in the nature of things cannot be long 
enduring, but its advantages can be secured by uniting 
the family counsellor with the trust company, as co-
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trustees. In this manner both the special benefits of cor
porate management and those of an individual trustee can 
be secured.

1 submit, therefore, that the burdens of the rich would 
be sensibly relieved if due regard were had to the ad
vantages offered by the trust company.

This  brings me to a closer consideration of what the 
trust Company should be in its character, capital and meth
ods of business, to enable it to discharge with zeal and 
fidelity the high duties imposed upon it in its fiduciary ca
pacity as trustee. Its Capital should be adequate to its 
responsibilities. Its officers and directors should be men 
of experience and with a single mind devoted to the insti
tution they serve. Its Corporate work, whether exclusive
ly relating to its trust business or not, should be of a dig
nified character and free from hazard, Around the trust 
company should further be thrown the safeguards of wise 
legislation. In some of the older states, adequate provi
sion in this respect has been made, and these beneficent 
laws could profitably be adopted by the states less fortu
nate.

T he  legislature may well give careful consideration to 
this important function of financial Corporations, It is 
true the trust company is comparatively a nCwCOmer, The 
first of such institutions began business in the United 
States but little more than fifty years ago. T he  record of 
that half century is, however, upon the whole, an honor
able one, and the extent of its services in the management 
of property is but imperfectly understood by those most 
requiring its special facilities. In the period in question 
few, if any, losses have occurred to any trust property by 
the delinquency of any trust company acting in a fiduciary 
capacity. There  have unquestionably been, in such insti
tutions, occasional acts of misfeasance by employes, but 
in no case that I can recall has the trust company failed to 
make good to the beneficiary the temporary loss thereby 
sustained.

I am firmly of opinion, therefore, that the growing 
value of such companies in the special w ork to which I 
have alluded should be made known to that class which 
we m ay justly  hope is becom ing numerically greater, to 
whom  the problem of the proper management and ulti
mate disposition of their property presents itself as the 
peculiar problem of the rich.

Decreased Industrial Payments in November.
Total is Below $16,000,000, the Smallest Amount This

Year.
Tota l dividend payments Dy industrial companies in 

November, according to the returns thus far to hand, will 
be the smallest monthly disbursements in years— $15,977,- 
807. This  compares with $19,854,525 in October and $17,- 
278,403 in September. In Novem ber a year ago the pay
ments amounted to $18,870,117. T o  a considerable extent 
the falling off in next month’s grand total is due to the re
tirement by  the United States Steel Corporation of $130,- 
411,000 preferred stock under the conversion scheme, so 
that the trust will pay out to its holders of preferred 
shares only $6,648,304, or on $379,903,100 of stock, the 
amount now outstanding. Heretofore the preferred divi
dend called for the disbursement of something like $8,900,- 
000. Y esterd a y  the Stock E xchange admitted to the list 
$133,295,500 ten to sixty-year 5 per cent sinking fund 
bonds, but of this issue $2,884,500 was for cash and the 
balance in exchange for and retirement of preferred 
stock. There  remains to be retired $69,589,000 preferred 
stock.

In addition to the United States Steel Corporation the 
companies that contributed more or less to swell next 
m onth’s payments were: American T obacco  Co., $1,915,-
000; Pullman Company, $1,480,000; American Car & Foun
dry Co., $825,000; Am algam ated Copper Co., $769,440; 
A naconda Copper Mining Co., $600,000, and Pennsylvania 
Steel Co., $577,500.

N o vem ber’s figures compare with payments in previ
ous months of this and last year as follows:

1903. 1902.
January ..............................................................  $26,315,803 $27,751,185
February ..............................................................  18,397,212 17,450,722
M arch ................................................................   31,283,409 29,968,561
A pril ....................................................................  19,872,919 20,089,182
M ay ........................................................................  21,025,697 18,793,981
June ........................................................................ 18,820,877 20,058,622
July ......................................................................  25,443,651 22,342,769
A ugust ..................................................................  18,624,289 18,815,758
Septem ber ......................................................   17,278,403 16,943,967
*October ................................................................  19,854,525 18,847,038
N ovem ber ............................................................  15,977,807 18,870,117

Total .............................................................. $232,633,363 $229,931,802
*This total has been revised.

RAN GE OF PRICES OF BONDS.
The follow ing table gives the high and low prices of leading 

bonds in the years 1903 and 1902. This covers the range o f the 
m arket from  Jan. 1, 1903, to Oct. 15.

— 1903— - 1 9 0 2 -
High. Low. High. Low .

Atchison, T & Santa Fe gen 4s.......... ..102% 97% 105% 100
Atchison, T. & Santa Fe adj 4s.......... ..  92% 86% 97 89
Baltim ore & Ohio gold 4s........................ . .IO31/2 99% 105 99%
Baltim ore & Ohio S W  div 3%s .......... . .  89% 86% 91% 83%
Central o f Georgia R y  con 5s................ . .109 102 113% 104%
Central o f Georgia 1st in c ...................... . . SO 65 89% 72
Central o f Georgia 2d in c ...................... . .  39% 23 H % 32%
Chesapeake & Ohio gen 4 % s................ . .106% 100% 110 % 102
Chicago, Burlington & Q. jo in t 4s___ .. 95 87%. 97% 94%
Chicago, R ock  Island & P 4s................ ..  89 68% 87% 82%
Chicago, R ock  Island & P  gen 4s. . . . . .108 99 113% 105%
Colorado Fuel & Iron con 5s................ ..  96% 67% 111% 90%
Colorado Midland 4s..................................... so% 62 87 79%
Colorado & Southern 4s.......................... • • 941/2 82 97 90
Consolidated T obacco 5s......................... .. 67% 51% 69% 60
Erie 1st general 4s.................................... . . 88 79% 90 83
F ort W orth  & D enver City 1st............ ..112% 102% 116% 106
Kansas City, F t S & M emphis 4 s . . . . . . 88% 74% 94% 85%
Kansas City Southern 1st 3 s ................ • • 713/s 64% 74 68%
M exican Central 1st in c .......................... . . 28% 12% 36% 21
M exican Central 2d in c ............................ .. 18% 7 25% 14%
Missouri, Kansas & Texas 1st 4s........ . . 100% 95 101% 97%
Missouri, Kansas & Texas 2d 4s........ . . 85 75 87% 80
Northern P acific 1st“ 4s............................ . .104 99% 106% 102%
Northern Pacific gen 3s.......................... . .  73% 70 75% 71%
Oregon Short Line partici 4s................ . . 98% 87% 96% 91%
Pennsylvania R. R. convertible 3% s.. ..107% 93% 112% 103%
Reading general 4 s .................................... .. 98% 93% 101 95%
St. Louis Southwestern 1st 4s.............. . . 97% 89% 100% 94
St. Louis Southwestern 2d 4 s.............. . .  85% 63% 90% 80
Southern P acific gold 4s (C. P. c o l .) . . .. 92% 84 95% 89
Toledo, St. Louis & W estern 4s........ .. 68 87 75
Union Pacific 1st 4s.................................. ..103% 99% 106 103%
Union Pacific conv 4s.............................. ..107% 90% 113% 103
United States Steel 5s............................ • • 87% 66%
W abash debenture B ................................ . . 84% 51% 89 ¿6%
W heeling & Lake Erie con s .................. . . 93% 85 97% 98
W isconsin  Central gen 4s........................ .. 92% 86 95 81

Low One Way Rates to the Coast.

T h e  Minneapolis & St. Louis railroad has placed on 
sale daily special one w ay  colonists excursion tickets to 
California, O regon, W ashington, Idaho and Montana at 
very  reduced rates. Tourist  cars through without change 
every W edn esday  and T hursday  via the popular Santa Fe 
System and “ Scenic Route” through Colorado. Call on 
agents for particulars or address A. B. Cutts, G. P. & T. A., 
Minneapolis, Minn.

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

C H I C A G O
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Thomas Jansen, Auditor
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CANADA

THE BANK OF OTTAWA
Established 1874

Capital Authorized, - $3 ,000 ,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

BANK OF HAMILTON
W I J V N I P E G

HeadL Oiiioet Hamilton, Ont.
Capital Authorized Paid-up Capital Reserve Total Assets

$ 2 ,5 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

Capital, = $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.

William H. Dunwoody, President. 
Joseph Chapman, Jr., Cashier.

O F F I C E R S :
E. W . Decker, Vice-President.
F. E. Holton, Assistant Cashier.

M. B. Koon, Vice-President. 
Chas. W. Farwell, Asst. Cashier.

J. F. CONKLIN,
President

A .E . ZONNE, E .J . FORSTER,
Y-Pres. and Treas. Secretary

G. B. LOOMIS, 
Ass’t Sec’'• MERCHANTS’ NATIONAL BANK

J.  F.  CONKLIN 6  ZONNE CO.
M IN N EA P O LIS

F^eal Instate and Insurance in all its Branches
First Mortgage L o a n s  on Im proved  City Property

References : First National Bank. Northwestern National Bank.

The Equitable Trust Company,
152 Monroe Street, CHICAGO.

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

I N T E R E S T  P A I D  ON D E P O S IT S .

WILLIAM BEST 
JOHN M. SMYTH

D I R E C T O R S !
ANDREW McNALLY MAURICE ROSENFELD

F. M. BLOUNT J. R. WALSH
L. A. WALTON

O F F I C E R S :
J. R WALSH, President L. A. WALTON, Vice-President C. D. ORGAN, Sec. and Treas.

C. IIUNTOON, Ass’t Sec’y and Ass't Treas.

W A L T E R  L i  B A D G E R ,  h a w s , m .
o  I— n  « |— T "  Jft -TP1 «— Bought and Sold on CommissionHEIAL, h b  1 A  1 h. or Joint Account, 

a «a ga a made on First-class Improved Security to net lender 414 to 6 per
1 1 I  l \ 8  cent. Special attention given to care of property with economical
a»*» t  \  I Vi V e '  management guaranteed. Best of references.

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

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

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

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

STEPHEN N. BOND. WILLIAM H. GOODWIN. ROBERT F. PERKINS

B O N D  &  G O O D W I N ,
BOSTON. BANKERS, CHICAGO.

Commercial Paper. Investment Securities.
C o r p o r a t i o n  L o a n s .  Loan* Secured by Stocks, Bonds and Warehouse Receipts.

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

Mortgage Loans on Minneapolis Property
Accepted Promptly 4 ^  t o  6  p e r  c e n t .
« C O U N T Y  A N D  S C H O O L  B O N D S W A N T E D .

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

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 Vleck, 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 .

Capital,
Surplus and Profits,

$500,000

600,000

U. S. G O VERN M EN T DEPOSITARY

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

J. II Upham,Pres. A. R. Macfarlane,Vice Pres. 
W. I. Prince, Cash. G. E. Gibson, Asst.Cash.

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

Capital Fully Paid in $500,000.00

Solicits your 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 pham  A. S. Chase A. H. Comstock 
G. G. Barnum John Panton R. F. Fitzgerald 
Alex McDougall A. M.Chisholm John F. Killorin 

A. R. Macfarlane

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

NEW YORK.
M .m btn of the New York Stock Exchange. 
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International Travelera’ Checka.  

Foralgn Exchange. Cable Tranafera.

D E A N  B R O S .  &  CO.  
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A Brighter Financial Situation.
There are times when it seems a duty rather than 

an unjustifiable risk, for persons and institutions which 
are conservators of general credit, to enter the stock 
market to support values. Over conservatism on the 
part of money lenders and capitalists in a period of 
financial uneasiness may be the immediate cause of 
disastrous panic just as much as under conservatism 
during a preceding period of popular optimism may 
have been an original cause.

The large financial interests of the East showed a 
liberal appreciation of the necessities of the situation 
when they acted so promptly after the failures in 
Baltimore and in Pittsburgh, in giving support to the 
general stock market, and in combining for defense of 
any bank that might be threatened by a needless run. 
They acted according to the wholesome theory that a 
stitch in time saves nine, and so it did in this case, for 
had a few more institutions failed and had much 
more violent slump occurred in the stock market just 
then, the situation might have gone out of control, 
and a general crash been precipitated.

The proven ability of the business interests of 
the country and of the banks to weather financial 
storms such as have recently occurred is itself a mat
ter for increased public confidence. Considering the 
enormous depreciation in stock market values the fact 
that there have been so few failures this year, and that 
the subsidence in prosperity has been so slight, cer
tainly indicates remarkable inherent strength in the 
situation. This strength will be increased as a result 
of this year’s harvests and the fair average prices 
which we will get on our crops.

The American farmer is really the key, not only 
to the agricultural, but to the industrial, the railroad 
and the financial situation as well. So long as his 
prosperity continues unabated, there is no reason to 
presume that the country can go into a long period 
of’ depression. The American farmer is a factor who 
seldom receives the economic consideration he de
serves. Whilst present financial depression has been 
the result of too much inflation, both in the security 
and in the labor markets, yet the American farmer 
has been on no such inflated or artificial basis. Farm 
mortgages for instance have risen instead of declined 
in investment favor during the late period of depres
sion. The eminent financiers of Wall Street who re
cently vaunted themselves in their might, and the 
labor unions which lately have shown arrogant pride 
in their power, have both been inclined to overlook 
the importance of the American farmer who will now 
be the “Jack Stout” who1 will pull the country out of 
the depression that financiers and walking delegates 
let it fall into.

Strong Position of Chicago Banks.
The twenty-four Chicago state banks and trust 

companies in reporting this week to the Illinois state 
auditor, their condition as of Oct. 15, gave convincing 
proof that all the recent talk about the conservatism 
and exceptionally sound financial position of Chicago 
banks was justified.

The deposits of these twenty-four institutions had 
increased $5,595,000 since Aug. 11, their loans hadDigitized for FRASER 
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increased $1,220,000, and their cash resources $9,462,- 
000.

The banks of Chicago have certainly exercised 
sound discrimination during the past four or five 
years. They have encouraged legitimate business, and 
have given every reasonable accommodation and pro
tection to regular customers ; but they have drawn a 
sharp line between sound and unsound banking. They 
have resisted the temptations to make big money out 
of underwriting schemes. Unlike certain Eastern in
stitutions, their resources are not now tied up in un
marketable securities.

A  Chicago banker, in a recent interview in T he 
Commercial W est, said that no matter how severe 
a stringency there might be through the coun
try, no Chicago bank was likely to call any 
loan so long as the margin of security was kept good. 
Thus the customers of Chicago banks could feel that 
in time of general trouble they could look to their 
banks for support, and would not be treated like the 
starving boy who was given a stone when he asked 
for a loaf. The policy of the Chicago banks to keep 
out of all risky business that there was no sound jus
tification for, and to place the interests of their estab
lished customers ahead of all considerations of heavy 
profit making, seems simple enough, and yet it showed 
a wisdom that unfortunately many smart bankers are 
apt to lack.

The Chicago bankers are now in a position that 
will make it easy for them to stand by their customers 
should emergencies arise. The business interests which 
know that notwithstanding troubles elsewhere they 
can count on getting their customary accommodation 
in Chicago, and also something extra for a pinch, have 
reason to feel grateful for the banking conservatism 
in the past which makes possible this absolute con
fidence in the future. And that Chicago banks are 
being reciprocally benefited by such confidence, is 
shown by their increasing deposits during a period 
of general stringency.

Barber Becomes Boxboard’s President.
There is proper rejoicing amongst the stockholders 

of the United Boxboard Company over the decision 
of O. C. Barber, president of the Diamond Match 
Company, to accept the presidency of this company. 
Mr. Barber’s record in Diamond Match gives much 
reason for hope that he will raise the Boxboard Com
pany from the discredit into which it has fallen 
amongst investors, as evidenced by the extremely low 
prices for its common and preferred issues, the former 
selling around $3 per share and the latter around $19.

Mr. Barber won great prestige as a corporation 
president by his management of the Diamond Match 
Company, which corporation has never passed a 
dividend since its organization some years ago, but 
has steadily risen in earning power and investment 
favor.

Mr. Barber was abroad during the period of specu
lation and collapse in Diamond Match shares in the 
Chicago Stock Exchange in 1896. On his return he 
found that the company’s treasury had been mulcted 
of about half a million dollars to aid the participants 
in the stock market pool. Mr. Barber set to work to 
restore the company’s financial status— an uphill

work, in which he has been entirely successful. Several 
years ago he consolidated the English branch of his 
company with the famous Bryant & May Company 
of England, this deal giving his company almost a 
monopoly of the match business in England.

A  corporation’s future is to be judged, not so 
much by its prospectus, nor by present quotations on 
its stock, but rather by the character and business 
ability of its management. The United Boxboard 
Company with its new management should according 
to the criterion just mentioned, have a more pros
perous future ahead of it.

Sound Railroad Management.
The Financial Times of London, in commenting 

on the Great Northern Railway report, says:
T he Great Northern Railway Company, of America, of 

which Mr. James J. Hill  is president, has long been noted 
for the economy of its management, and the report for the 
year ended 30th June last will not endanger its reputation 
in this respect. Mr. Hill  seems, indeed, to achieve, while 
w orkin g at a very  low cost, results which the officials of 
other roads obtain only b y  making extraordinary outlay 
upon improvements and betterments. For instance, the 
Great Northern has a freight density of 607,776 tons and 
an average train load of 447 tons. T h e  Louisville  has a 
density of 992,533 tons and a train load of 231 tons, and 
yet the Louisville is spending 30 per cent of its gross re
ceipts upon maintenance, while the Great Northern is 
spending only 20U  per cent. T h e  result is that more than 
50 per cent of the Great Northern ’s gross receipts is re
tained as net earnings. T h e  effect of this economical 
w orking upon the com pany’s income account in these good 
years is naturally striking. L ast  year the 7 per cent divi
dend paid on Great Northern stock called for $8,674,000, 
and the surplus remaining amounted to $7,427,000, or suffi
cient to pay a further 6 per cent. O f  the surplus $3,000,000 
was set aside for improvements and the balance carried to 
profit and loss account, which has now to its credit over 
$15,000,000. T h e  Great Northern has ample cash re
sources, and there can be no doubt that the company is at 
present in a most prosperous condition.

The Louisville system with which the Financial 
Times thus institutes a comparison so favorable to 
Great Northern, is well managed and prosperous. Its 
operating results afford an excellent criterion of what 
might be expected from careful management of other 
systems. There has been a continuous growth in 
the Louisville’s gross receipts from 1896-7, when they 
amounted to $20,372,000, to last year, when they were 
$35,449,000, or about 75 per cent greater, the mileage 
in the meanwhile having increased only 16 per cent. 
The Louisville’s net earnings have increased during 
the same time from $6,532,000 to $11,479,000, or 76 
per cent. Any railroad system which shows results 
ahead of the Louisville system has much reason for 
high reputation amongst investors. The Great North
ern system, which is so1 considerably ahead of Louis
ville as a standard, has accomplished much more than 
was really necessary to give its management the repu
tation for extraordinary success in meeting the prob
lems of railroad operation.

Encouragement to British Protectionists.
The W all Street Journal, in reviewing Secretary 

Shaw’s recent speech at Boston on the extension of 
our foreign trade, notes that there is a division on this 
question into two groups of opinion. On the one side 
it places those who believe in a low tariff or reciproci
ty policy on the ground that there can be no commerce 
in the true sense of the word except where there is 
opportunity for fair exchange of commodities and that 
we cannot expect to sell unless we buy; on the other
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side the high protectionists, of which Secretary Shaw 
is a type, who would not lower the tariff wall a single 
inch, and believe that while the home market should 
be protected, entrance into foreign markets should be 
secured by subsidizing ships to build up foreign com
merce.

The Journal says:
A t present the protectionists have the better of the 

argument, first because of the undoubted fact that our 
greatest prosperity has been under the protection system, 
and second, because E n gland ’s foremost statesmen are 
turning their backs upon the free trade policy of the 
United Kingdom, and are advocating a system of an im 
perial tariff, which will enable England to shut her m ar
kets against those countries which refuse equal advan 
tages to British products, with those granted b y 'E n g la n d  
to foreign products. T he  policy pursued by England has 
resulted in a trade balance against her of $1,000,000,000 a 
year, while the United States under a protective policy has 
a trade balance of half that amount in her favor. N a tu r
ally the protectionists feel that in these facts they have an 
invincible argument based not upon theory but actual con
ditions.

It is difficult to comprehend the Journal’s opinion 
that because “England’s foremost statesmen are turn
ing their backs upon the free trade policy of the United 
Kingdom,” the protectionists of the United States 
“ have the better of the argument.” The Chamberlain 
propoganda if rightly looked at in this country, should 
be a warning to our high protectionists and not a com
fort. It illustrates the ominous truth of what the late 
President McKinley said in his Buffalo speech to the 
effect that not buying where you sell invites reprisals.

If the protectionist movement in Great Britain 
proves successful, the United States will unquestion
ably be injured. Our agricultural producers especial
ly will find increased difficulty in marketing their 
goods in the United Kingdom. This will force them 
to depend more on the home market, and if the home 
market should prove insufficient, they might in the ab
sence of a good foreign outlet for their surplus, be 
forced to sell at sacrifices. And for this they could 
thank our high protectionists, like Secretary Shaw, who 
are opposed to reciprocity treaties, and who want our 
country to be continually selling to foreign nations 
more than it buys, without taking into consideration 
the fact that human nature is much the same the world 
over, and that we can not indefinitely pursue a selfish 
policy to other nations without evoking a spirit of re
taliation, and a desire to apply to us the inverted ver
sion of the golden rule.

The fact that figures of exports and imports show 
that Great Britain has a trade balance against her, 
while the United States has a balance in its favor, 
loses most of its significance when it is considered that 
these figures do not take into account the enormous 
revenues Great Britain receives from her ships which 
carry the bulk of the commerce of the world, and from 
her enormous investments in other countries, and from 
the large sums spent every year in that country by 
American tourists.

The Secession of Panama.
Notwithstanding the natural sympathy the United 

States must feel for the State of Panama in its efforts 
to shake off the authority of the short-sighted and av
aricious Colombian government, which has defeated 
the treaty with the United States that would have 
brought great prosperity to the Isthmus, yet strict 
neutrality should be our policy, and except to protect

11

the lives and property of non-combatants and to keep 
the Isthmian railroad open, there should be no mili
tary or naval aggressiveness on our part.

The defeat of the canal treaty does not afford 
sufficient justification for our courting war with the 
w^ak republic of Colombia. There is no need of our 
repeating the mistake we made regarding Cuba when 
we sacrificed valuable American lives to free a peo
ple whom we have since ourselves oppressed by our 
hostile tariff policy.

The United States can afford to wait for the canal 
far better than Colombia can. There is much ques
tion as to whether or not other nations will not bene
fit from the canal more than we do, and as to whether 
or not the interior part of our country will not lose 
more than it gains by the diversion of traffic to the 
canal.

It would not improve the position of the United 
States in the eyes of the world, or strengthen inter
national acquiescence in the Monroe Doctrine, if the 
impression should spread around that as a nation we 
were aiding and abetting this insurrection in order 
to get by force what we could not get by treaty.

Municipal Accounting.
Minneapolis has taken a long step forward in au

thorizing a thorough system of financial accounting 
for its municipal business. Instead of a hap-hazard 
method of carrying on business, it now proposes to 
know exactly what it is doing in every department of 
city affairs, and has employed a firm of national rep
utation to audit its accounts and put its financial 
business on a basis a year hence that cannot be ques
tioned in any part of the country. No city can afford 
to be loose in its financial system any more than a 
business firm, and if Minneapolis has been negligent 
of this important matter, it should be advertised wide
ly that henceforth its accounting is to be done in ac
cordance with the most expert methods.

O B SER V A TIO N S.
T u e sd ay ’s elections ought to suggest to business men 

the folly of indulging in pessimism as to next yea r ’s presi
dential campaign, and party managers would be wise to 
note in the returns the logical probability that it will be 
the business men’s vote that will decide next yea r ’s elec
tion, and that the candidates and policies which will win 
next year will be those which meet with greatest fcivor 
from the business interests of the. country.

* * *
T he  crushing defeat of “T o m ” Johnson in Ohio by  

Senator Hanna, showed that as regards national politics 
the Republicans in 1904 should lose none of the ground 
gained in 1896 and 1900, provided they stand for conserva
tism as opposed to radicalism. It is well understood in 
Ohio that Senator Hanna, while he has human faults and 
limitations, nevertheless is richly endowed with practical 
common sense, and that as the late President M c K in le y ’s 
closest adviser he deserves much of the credit for the 
conservatism of the M cK in ley  administration and for its 
promotion of the business prosperity of the country. It 
was also understood that “ T o m ” Johnson, notwithstand
ing his possession of certain admirable traits, including 
absolute personal honesty, nevertheless is B rya n ’s candi
date for president, and stands for a radicalism, the suc
cess of which in national politics, would be dangerous 
to business interests. T he  Democratic  senatorial candi
date, Mr. Clark, is a gold Dem ocrat who bolted Bryan in 
1896, but supported him in 1900. He received the warm 
support of Bryan in the campaign just disastrously con-
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eluded. T h e  fact that Bryan summed up Mr. Clark and 
did not find him wanting in the essential principles of 
Bryanism evidently prejudiced conservative voters against 
Mr. Clark, notwithstanding the fact that he had never 
favored free silver.

* * *

Senator Hanna has been much criticised for his “ com
mercialism.” But “commercialism” is what has made 
our nation commercially great. A s  a nation we are 
fond of interesting theories, and yet we are domi
nated by practical business sense. W e  are in active 
quest of the almighty dollar because we believe 
we can make it subserve the happiness of ourselves 
and descendants. W e  do not like to be interfered 
with in this quest. A s  a people we will be over 
quick sometimes to express off-hand opinions and criticise 
the existing order of affairs, but when real responsibility 
comes to us we are slow going and deliberate, and not 
anxious to jeopardize our well being. T h e  smart business 
man may inveigh against the trusts. W hen, however, he 
sees that trust “ busting” creates a financial condition that 
m ay mean his own “busting,” he feels more leniently dis
posed toward the “ trusts.” T h e  workman may dislike 
his employer and dislike to vote  the w ay  his employer 
votes, nevertheless when he sees that any policy that may 
undo his employer would also separate him from his job, 
he will vote the w a y  he feels his own interest lies, even 
though he knows certain people whom he dislikes will also 
be the beneficiaries of his vote. Senator Hanna, according 
to the popular opinion, stands for the “ trusts.” A nd the 
trusts are not popular with the American people. And yet 
when it is shown that trust “busting” creates a condition 
that hurts business generally, the sober second thought 
of the American people is likely to be more favorable to 
the protector than to the “buster.”

* * *

T h e  big victory  of McClellan over L o w  in N ew  Y o r k  
City was probably due largely to the fact that there is not 
so much prosperity among an important element of N ew  
Y o r k ’s population as there was two years ago. T h e  enor
mous shrinkage in stock market values must certainly have 
caused a great many persons to practice more economy 
than before, and doubtless this cut down greatly  the prof
its of liquor dealers, cab drivers, and other persons whose 
prosperity is interlinked with the luxuries that set money 
in motion. M any persons were doubtless foolish enough 
to blame the reform policies of the L o w  administration for 
hard times caused by the troubles in the stock markets. 
T h e  T am m an y campaign policy was to talk national poli
tics and to suggest that fusion victory would contribvte to 
R oosevelt ’s re-election next year. T h e  Fusion campaign 
policy was to concentrate attraction on local issues, of 
which the paramount issue was the depravity of Tam m any. 
As a large number of respectable Democrats evidently vo t
ed with Tam m any, it is natural to assume that they must 
have felt more or less influenced by national politics. N o t
withstanding N ew  Y o r k  City  is normally overwhelmingly 
Democratic, yet when its business interests happen to be 
strongly arrayed against Democracy, as in 1896 when M c
K inley  carried the city, there can be significant exception. 
There  is probably no city in the country where trust “bust
ing” and other disturbance to financial conditions meets 
with less popular approval. T h e  political situation in New 
Y o r k  City  will in a certain respect, be the key to national 
politics next year. W h en  Odell ran for governor of New 
Y o r k  state last year, his plurality was only 8,773 as against 
143,606, which was the plurality by which M cK in ley  car
ried the state in 1900. This  great falling off was chiefly 
due to heavy Democratic  gains in N ew  Y o r k  City. If 
dissatisfaction in N ew  Y o r k  City over Republican national 
policies gains ground next year, it m ay be a difficult matter

No Action for the Present.
(Special Correspondence to The Com m ercial W est.)

Quincy, 111., Nov. 5.— W ith  reference to the conven
tion at San Francisco, E. J. Parker, chairman of the Illi
nois bankers’ legislative committee, who has Dust returned
from ’Frisco, says: . . . . , .

“ T he  American Bankers Association is not to be

for the Republicans to carry the state with its thirty-nine 
electoral votes. A s  I showed in m y tables last week, the 
Republicans could win without N ew  Y o r k  if they get twen
ty-two electoral votes from other doubtful states. New 
Jersey with its nine votes, and Indiana with its fifteen 
votes, would easily give them the number necessary to a 
choice, without N ew  York. But if Republican defeat is 
to be prevented beyond a doubt or peradventure, the R e 
publicans ought to carry N ew  Y o r k  state, and to ensure 
victory in N ew  Y o r k  they should be conservative. In 
N ew  Y o r k  c i t y  the investor’s vote is more powerful than 
the Irish vote, the German vote or the labor vote. A n y  
party which antagonizes this vote in N ew  Y o r k  City 
courts defeat.

* * *

T u e sd a y ’s election returns emphasize and supplement 
what I said last week about the probability of Republican 
success next year, unless the Dem ocrats  will pick out a 
man and an issue that can arouse general confidence and 
enthusiasm; and that there is no chance whatever for the 
Democrats to win, unless their candidate and platform 
are acceptable to the business interests of N ew  Yo rk  
state, or I might be more precise and say, of N ew  Y o r k  
City. It is obvious that business interests would thus be 
safeguarded whichever side wins. It is also obvious that 
if the Republicans should lose, it will be because of need
lessly and foolishly catering to prejudiced sentiment 
against financial interests, and by “busting” trusts, etc., 
“bust” prosperity and also popular confidence in their poli
cies.

— The Onlooker.

Good Weather Relieving Financial Tension.

W . S. Harris, assistant cashier of the National Bank of 
Commerce, Minneapolis, said this w eek to T h e  C o m m e r 
cia l  W e s t : “ I presume the return flow of money east
ward will not begin until about January first. It is natural 
to expect that this return movement will be delayed about 
as long as the movement west was. M oney at present is 
rather tight, and this makes many people cautious on 
financial ventures. But it must not be forgotten that there 
is an enormous lot of unmarketed wealth in the N orth
west in the form of unmoved crops. W hen  this is turned 
into cash there will be a brighter situation as to business 
expansion. Farmers rather generally through the N orth
west were recently asking for renewals of loaijs, owing to 
the bad weather conditions, which prevented the market
ing of their crops. T h e  same condition made collections 
generally slow. T he  situation has not been well liked 
by country bankers, who felt that the situation in the East 
necessitated an exceedinly conservative policy amongst 
banks generally. T h e  recent fair weather through the 
Northw est has, however, been relieving the situation. 
Farmers are now able to market their crops and start p ay
ing off their indebtedness.

“ In m y opinion T h e  Co m m e r c ia l  W est estimate on the 
wheat crop will be found reasonably correct, and this will 
disappoint some of those who have been so enthusiastical
ly talking about a bumper crop. Still if we get good 
prices, this yea r ’s crop will represent enormous wealth 
and much renewed prosperity to the N orthw est.”

A First-Class Medium.

Editor of T h e  Co m m e r c ia l  W e s t :
I consider T h e  Co m m e r c ia l  W est the most valuable 

avenue we have through which to reach investors, and 
consider its news columns on all financial matters to be 
the best of its kind in the Northwest.

David H. Beecher.
Grand Forks, N. D., Oct. 29.

taken seriously in the matter of a reform in our monetary 
system. I am in receipt of a letter from the Hon. H. H. 
Hanna, indicating that, inasmuch as political men seemed 
to resent action now, it is not the time to call another 
session of the Indianapolis M onetary Conference. W e  
shall have to wait a while and until after the next presi
dential election.”
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CHICAGO BANKS GAIN IN CASH.
(Special Correspondence to The Com m ercial W est.)

Chicago, Nov. 4.— Tw en ty-four Chicago state banks 
and trust companies, reporting their condition as of Oct. 
IS, show an increase of $5,595,000 in deposits over the 
amount reported as of A ug. ir, an increase of $1,220,000 
in loans and an increase of $4,462,000, or more than 6 per 
cent in cash resources. T h e  increase in deposits was con
siderably larger than was expected, and the expansion in 
loans is insignificant in comparison. It was known, of 
course, that the banks were strengthening their cash re
serves.

I h e  following table shows the aggregate  deposits, loans 
and cash means of the twenty-four banks on the dates of 
the last two calls by  the state auditor:

Loans and Cash
Deposits. discounts. resources.

9 ct- l 5 ................. $234,437,472 $147,553,048 $77,238,141
Au&- 11 ................ 228,842,046 146,332,752 72,775,555

Increase .............$ 5,595,426 $ 1,220,296 $ 4,462,586
Per cent ...................  2.4  0.83 6.1

Practically  all the increase in deposits is accounted for 
in the figures of two of the largest banks, the Illinois Trust 
and the Merchants Loan and Trust. T h e  former gained 
nearly $3,000,000 to a total of $78,000,000 and the latter 
gained about $2,400,000 to a total of $38,400,000, both the 
largest amounts of deposits ever reported by these institu
tions. Both, however, have held larger amounts in the 
recent past.

Some of the other banks made smaller gains in de
posits, but about an equal number fell off in their totals. 
The decreases in some cases are accounted for by the w ith
drawal of public money and the deposits of some of the 
larger corporations that needed all their balances in N ew  
York.

T he  aggregate  cash resources of the twenty-four banks 
figure about 33 per cent of their deposits, and in the cases 
of some of the individual banks they run as high as 43 
per cent.

NEW YORK BANKERS IN KANSAS CITY.
(Special Correspondence to The Com m ercial W est.)

Kansas City, Mo., Nov. 4.— Members of group 8 of the 
N e w  Y o r k  State Bankers ’ Association, returning from 
the convention of the American Bankers ’ Association at 
San Francisco, spent five hours in Kansas City yesterday. 
From  Kansas City they go to St. Louis to see the W o r ld ’s 
fair grounds. A bout six hours will be spent there, and 
then the party will go  direct to N ew  Y o r k  city, making 
no more stops.

T h e  party was met at the Union depot by a committee 
of Kansas City  bankers, headed by W . A. Rule and E. F. 
Swinney, vice-president of the American Bankers ’ A s 
sociation. T h e  visitors were taken for a car ride through 
the business and residence parts of the city.

One of the most interesting members of the party was 
Ellis H. Roberts, the United States Treasurer. Mr. R ob
erts said:

"I have been in the W e s t  before, but never to the P a 
cific coast. T h e  W e s t ’s development surprised me. This 
is the place for the youn g man. A s  1 rode over the prai
ries I saw the possibilities and realized that the day is 
not far distant when the W e s t  will be an empire of its 
own. Thirty-tw o years ago I was in Kansas City. There 
w as a little cluster of houses around a market square 
then. It was the beginning of Kansas City. I remember 
that I went into one of the dirtiest hotels I ever saw, and 
I got the poorest meal I ever tackled. I ’ll never forget 
that hotel and that meal.

‘W h a t  impresses me the most in the W e s t  is its im
mensity. It was a constant topic of conversation. W e  
know  of the financial condition of the people who live on

these broad acres. Their credit is good in the East. 
W hen  they need m oney to move their crops they get it. 
But the demand for Eastern money is not what it used to 
be.”

Mr. Roberts said that never in the history of the 
United States has the treasury been in such' good condi
tion. He said the most noticeable feature of it is the 
amount of gold coin and bullion on hand. “W h en  I left,” 
lie said, “ there was about 665 million dollar* in gold in 
the vaults. I think the amount in m y hands or under 
m y control is now about $1,200,000,000.”

Stephen M. Griswold, president of the Union Bank of 
Brooklyn, said that the recent flurry in W a ll  Street has 
entirely subsided. There  is one noticeable thing about 
this flurry, said Mr. Griswold, “and that is the small num
ber of failures incident to it. W h ile  it made things look 
dark for many firms for a while, there were very  few 
who suspended. A s  a rule, a panic on W all  Street means 
that a lot of firms must close their doors.” -Mr. Griswold 
offered a lesolution at the San Francisco convention, de
claring it to be the sense of the convention that conserva
tive banking demands that interest should not be paid to 
individual depositors on daily balances. T h e  resolution 
was referred to the executive committee.

J. R. McAllister, vice-president of the Franklin N a 
tional bank of Philadelphia, said that the W e s t  was rapid
ly getting into a position where a flurry on W all  Street 
would in no wise affect it. “ Tim e was when the W e st  
had to look to W a ll  Street for crop m oney.” Mr. M cA ll is 
ter said. But it is self-supporting now and there seems 
to be plenty of cash in the hands of everybody. Our trou
bles are no longer your troubles.”
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The Security Bank of Minnesota,
MINNEAPOLIS.

CAPITAL PAID I N , ................................ $1,000,000
S U R P L U S ,...................................................  200 ,000

Solicit Accounts of Banks, Corporations, Individuals and Business Firms.
OFFICERS:

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

DEFEAT OF THE PARKER RESOLUTION.
(Special Correspondence to The Com m ercial W est.)

Chicago, Nov. 4.— There  is disappointment 'amongst 
local bankers interested in the “ Chicago plan'’ of currency 
reform, over the defeat of the resolution E. J. Parker of 
Quincy offered at the San Francisco convention, which 
provided for co-operation between the committee of the 
American Bankers ’ Association appointed on Mr. Parker ’s 
motion at the N ew  Orleans convention last year, and the 
various state committees which compose the network 
recently formed with the Chicago Clearing House A ss o 

have power to fill any vacancies occurring on the c o m 
mittee.

T h e  resolution which defeated it, introduced by Hon. 
C. A. P u gsley  of Peekskill, N e w  Yo rk , was as follows:

Resolved, T h a t  the report of the Currency Committee 
appointed under resolution passed at the last annual C o n 
vention of the American Bankers ’ Association, held at 
N ew  Orleans, be adopted, and that the President of this 
Association appoint a committee of three for the purpose 
of urging legislation along the lines recommended in the

ciation as a nucleus.
Mr. P a rker ’s resolution was as follows:
Resolved, T hat  the committee be continued, its report 

referred back to, it, and the committee be, and it hereby 
is, instructed to act in conjunction with similar commit- 
to follow all proposed legislation introduced in the Con- 
tees appointed by the various State Bankers ’ Associations, 
gress of, the United States affecting the present banking 
laws, and to take such action with reference to the same 
as they m ay deem best; and be it further

Resolved, T h a t  the President of this Association shall

Minneapolis Money Market.
T he demand for money has been good throughout the 

week, country banks in Minnesota, the Dakotas, Iowa and 
Michigan having purchased Minneapolis paper. T h e  rate 
on best endorsed paper remains firm at 6@ 6L  per cent, 
terminal paper at 5%. T h e  grain movement in the coun
try has been active owing to the fine weather, although the 
receipts at Minneapolis have not yet felt its effect to any 
marked degree. Much money has gone to the country dur
ing the week, both through shipments of currency and in
creased grain drafts. In consequence considerable ter- 
inal paper has been issued by the elevator companies to 
furnish money to handle the grain in transit. M any of the 
country banks which have been waiting for terminals have 
come into the market, and their buying, although of ¿1 con
servative character, is sufficient to indicate that next 
w ee k ’s sales of paper will show an increase. More wheat 
has been received than the mills have used and it has 
gone into the terminal houses, but the bulk of this w ee k ’s 
paper has been issued against receipts for grain alrady in 
store. T h e  prevailing higher prices of cash wheat over fu
tures tend to limit the amount of terminal loans to that 
actually necessary to handle the crop in transit. O w in g  to 
the larger loans a slight decrease of cash on hand is felt

report.
Had the Parker plan been followed, the American 

Bankers ’ Association might have become committed to 
the “ Chicago plan”— for the committee selected would 
have been brought into co-operation with the strong men 
who compose the Illinois, Iowa, Michigan, W isconsin and 
Indiana committees that were appointed at the recent 
state conventions to w ork with the Chicago Clearing 
House Committee. E. J. Parker, himself, is chairman of 
the Illinois committee, and an earnest Teliever in the 
principles of the “ Chicago plan.”

Milwaukee Money Market.
(Special Correspondence to The Com m ercial W est.)

Milwaukee, Nov. 4.— There  was a fair degree of activ
ity reported by Milwaukee bankers during the past week 
and the situation from their viewpoint was considered far 
more favorable than the w eek before. T h e  movement of 
currency to the interior was only moderate and the re
turn flow light. Discount rates were held at 6 per cent, 
though in some cases 6R> to 7 per cent was the rate charg
ed to occasional borrowers.

President F. G. Bigelow, of the National Bankers ’ as
sociation, has returned from the convention of the as
sociation held in San Francisco. He says that the general 
sentiment of the bankers of the country seems to be that 
business m ay slow up during the next few months. “ W e ak  
spots will probably develop from time to time,” he said, 
“but there is no fear of a panic of any dimensions. T he  
suggestion of the convention to cut off the subtreasury 
as a hindrance to business and the retirement of circula
tion met with general approval. T he  adoption of the 
currency report was also satisfactory to the members, as 
it advocated only the measures that are practicable under 
existing conditions.”

by the local banks.

From  the country 
From  Chicago . . .  
From  St. Paul . . .

Currency  Received.
W eek ending 

Oct. 24.
................................  $59,200
................................  1,865,000

W eek  ending 
Oct. 31. 

$47,000 
1,388,000

T otal ........................................................ $2,024,200 $1,435,000
Currency  Shipped.

W eek ending W eek  ending 
Oct. 24. Oct. 31.

To the country ..........................................  $1,927,104 $1,587,886
To Chicago ......................................................................  ..............

Total ..........................................................  1,927,104 $1,587,886

St. Paul Money.
T h e  money market holds steady, with good demand, at 

6 to 6l/2 per cent. It  is not thought that m oney rates will 
show any special change this month.

Chicago Money Market.
(Special Correspondence to The Com m ercial W est.)

Chicago, Nov. 5.— T h e  money market shows no change, 
6 and 6y2 per cent being still prevailing rates. A s  shown 
by the state bank call Chicago banks are in an exception
ally strong position as regards reverses. T h e  disposition 
is still exceedingly cautious, and not until January 1 do 
local bankers expect to lend much money except to meet 
the actual necessities of business. Chicago bankers pre
fer to sacrifice profits by  keeping reserves large rather 
than run a chance of being unable to meet an emergency, 
however remote it might now seem. T h e  large currency 
shipments to the Northw est continue, but they have not 
affected the local situation materially, as Chicago in turn 
has been drawing on N ew  Yo rk . A  much easier situation 
all around is expected after January first.
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W A T S O N  &  C O M P A N Y ,
B R O K E R S

Chamber of Commerce, Minneapolis------24 Broad Street, New York

S tocks, Bonds, Grain, ProvisionSi
M IÎ M I Î !•: Ii S  :

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

Private Wires to Chicago, New York, and Other Cities. T E L E P H O N E  C A L L S :  
M A IN  9 0 6  A N D  M A IN  5 1 7 .

Seattle Financial Letter.
(Special Correspondence to The Com m ercial W est.)

Seattle, Nov. 4.— Seattle bankers who attended the an
nual convention of the American B ankers ’ Association at 
San Francisco express themselves as especially gratified 
in their conversations with leading bankers from the 
Eastern centers to hear W estern  securities and invest
ments spoken of with high favor. “ One reason for this,” 
said N. H. Latimer, manager of D e x te r  Horton & Co., 
“ is that it is coming to be pretty  well recognized in the 
E ast that recent W estern  ventures have been both man
aged and financed on a conservative basis. T here  is com 
paratively little w ater in W estern  securities. T here  are 
no W estern  securities which are undigested. T hroughout 
the recent flurry all W estern  securities have been pretty 
well cared for. W hile  they have suffered in price on ac
count of the general lack of confidence their stability of 
character, based on the secure earning power of the prop
erties represented, is pretty  well recognized.

“ Conditions, financially and industrially, in all of the 
Pacific Coast centers are ve ry  gratifying,” continued Mr. 
Latimer. “ California is prosperous and thsrg is a feeling 
of security among the bankers there, second only to that 
felt by  those of Seattle. W h ile  our farmers continue 
prosperous, our industries productive, and our investments 
to pay satisfactory dividends as they all are at the pres
ent time, we need feel no alarm at financial conditions 
anywhere else.”

T h e  local money market is characterized b v  a firm de
mand for m oney at ruling rates of 7 to 8 per cent. T he  
v e ry  material increase in the banking capital of Seattle by 
the opening in September of the new W ashington Trust 
Co. with a capital and surplus fully paid of half a million 
came in good season to be of service at this time when 
Eastern m oney is less easy to secure. W hile  the new bank 
in the first two months of its existence took in $760,000 in 
deposits it is still loaning from its capital account.

T h e  announcement was made yesterday that a new 
banking concern, known as the Union T ru st  & Savings 
Co., has been organized by James D. Hoge, Jr., president 
of the First National Bank. Mr. H o ge  has disposed of his 
interests in the First National and will give his entire 
time to the new institution. It has a capital stock of 
$100,000, and quarters have been secured in the Post  In
telligencer building on Cherry  street. T h e  directors are, 
Mr. H oge, J. D. Low m an  of Low m an  & Hanford, John 
B. A g e n  of John B. A g e n  & Co., A. B. Stewart of Stewart 
& Holmes, J. B. Mac Dougall of the Mac Dougall & 
Southw ick Co., G eorge D onw orth  of the law firm of Piles 
D on w orth  &  H ow e, Ferdinand Schmitz of H amm & 
Schmitz, John LI. M cG ra w  of M cG raw  & Kittinger and 
N. B. Solner manager of the Bank of Cape Nome. T he  
new concern will open up for business about November 
15-

Death of George Huhn.
George  Huhn, president of the German-American 

bank, who died Friday, Oct. 30, after an operation, was a 
resident of Minnesota for nearly half a century. He was 
born in O ggarsheim , Germany, Nov. 22, 1835, and came 
to the United State in 1853, settling at Cleveland, Ohio.

In 1855 he came to Minnesota. He served a year and 
a half in the Sixth Minnesota during the Indian outbreak 
and was discharged at Fort Ridgely  in order that he 
might enter the regular army as a hospital steward.

In 1867 Mr. Huhn became a resident of Minneapolis, 
and for m any years was in the retail drug business on 
Bridge square.

From  1873 to 1877 he was a member of the school 
board, and from 1878 to 1882 represented his district in 
the legislature.

From  1883 to 1886 he was the register of deeds of 
Hennepin county. A n  organizer of the German-American 
bank, lie has since 1889 been its active president. Mr. 
Huhn was a self-made man. He began life as a barber.

Big Exports of Sewing Machines.
The exports o f sewing- m achines and parts of, to the United 

K ingdom  aggregated $1,148,586, com pared w ith $993,066, fo r  the 
sam e period last year, while British North A m erica w hich in 
the first nine months o f last year consum ed only $220,000, of 
these surplus products took  for  the same period this year $303,- 
505.

The Am erican sew ing m achine has grow n in favor in the 
Chinese Em pire to such an extent that whereas in the first 
nine m onths o f last year $8,661, was the total o f exports, this 
year it is $29,105.

The total exports o f sew ing m achines fo r  nine m onths of 
1902 were $3,430,715 and for  nine months this year $3,945,019. 
They went to Prance, Germany, United Kingdom , Netherlands, 
British N orth Am erica, Central Am erican states, South Am erica, 
Chinese Empire, Philippines, British Australasia and A frica.

E U G E N E  M .  S T E V E N S ,
COM MERCIAL PAPER AND  
IN V E S T M E N T  SE CU R IT IE S

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

127 G u a r a n ty  B u i ld in g -  M I N N E A P O L I S ,  M I N N .

Spencer Trask & Co.
B A N K E R S

William &  Pine Streets, New York  

INVESTM ENT SECURITIES

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

ESTABLISHED 1880. n
E. H. R O L L I N S  &  S O N S .

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

Municipal and R a ilw a y  Securities.

S B O S T O N .
C H I C A G O .

D E N V E R .  S A N  F R A N C I S C O ,

TO 1 0
We have to offer you for a short time some particu
larly attractive Investments netting 6% to 10%.

CO NSERVATIVE INVESTM ENTS.
These investments are safe and conservative. We 
handle Stocks, Bonds, Mortgages and Bank Stocks. 
Write us to-day.

WESTERN SECURITIES COMPANY,
B A N K  O F  C O M M E R C E  B L D G . ,

62 4  Drexel Bldg., Philadelphia. M I N N E A P O L I S .
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The First National Bank of Minneapolis
UNITED STATES DEPOSITORY.

Capital, . . . . . .
Surplus and Undivided Profits,

J. B. Gilfillan, President.
O F F IC E R S:

F. M. Prince, Vice-Pres.
D. Mackerchar, Asst. Cashier.

82,000,000 
1,250,000

C. T. Jaffray, Cashier
Ernest C. Brown, Asst. Cashier.

REDUCES ITS CAPITAL STOCK.
T h e  Minneapolis T ru st  Co. has reduced its capital stock 

from $500,000 to $250,000 and will on that basis continue 
its gro w in g  business as a northwestern trust company. 
A  meeting was held Oct. 3, at which a committee of 
stockholders was appointed to consider certain questions 
of policy regarding the future conduct of the business. 
T h e  committee appointed consisted of H ow ard Abbott, 
H enry  E. Fletcher, F. B. Snyder, J. R. Kingm an and 
Chas. H. Babcock. T h e  question had come up as to 
whether the company should go into liquidation or con
tinue business either under the old management or by the 
formation of a new company. T h e  committee of stock
holders found the situation so favorable in the com pany’s 
affairs that it declined to recommend to the stockholders 
that the company should go into liquidation. It  was found 
that the net assets were worth $715,000, as against a capital 
of $500,000. It was the opinion of the committee, however, 
that the business could be done as well on spialler capital, 
hence it recommended the reduction of capital from $500,- 
000 to $250,000.

The company held a large investment in Northern Se
curities stock, and the reduction in capital stock was ef
fected at a stockholders’ meeting held this w eek by divid
ing $250,000 of Northern Securities stock among the stock
holders, that policy being decided upon because the stock
holders declined to sell the securities on the present mar

ket, as they have great faith in the stock of the Northern 
Securities Company. In addition to this division of stock, 
$50,000 in cash was ordered paid to the stockholders. This 
leaves the capital stock paid in $250,000 and a net surplus 
of $190,000 in addition.

T h e  committee of stockholders recommended also that 
the board of directors be increased from nine to fifteen. 
T h e  recommendations of the committee were adopted by' 
the stockholders this w eek and at the annual meeting that 
followed the meeting of the stockholders it was voted 
to put the recommendations in force, and an adjourn
ment was taken to Nov. 16th, when the additional six 
directors will be elected.

T he  officers of the company at the present time are as 
follows: President and treasurer, Samuel Hill; vice-presi
dents, W m . H. Dunwoody, W m . G. Northrup, E. C. Cook, 
the latter being also secretary, assistant secretary and 
assistant treasurer, Robert W . W ebb. Directors: T he
five officers named above and James J. Hill, John B. A t 
water, A. H. Linton, and C. S. Langdon.

James J. Hill was present at the meeting this week, 
and he cordially approved of the recommendations of the 
committee. He also expressed great pleasure at the show 
ing by the company, the profits last year having been sat
isfactory in every particular.

Two Young Bankers.
Probably  the youngest bank president in the west is 

Newton Smith, president 01 the H ancock National bank 
of Hancock, Minn. Mr. Smith is only 24 and has been 
at the head of the old H ancock bank (recently changed 
to the H ancock National) for the past four years. He 
comes from Sheldon, la., where he served with the First 
National. His cashier, W . J. Browne, Jr., is 22, and has 
held that position for the same period. Mr. Browne was 
formerly with Deere & W e b er  Co., Minneapolis. The 
Hancock National is capitalized at $25,000, and has about 
$100,000 deposits.

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

exchange rates at close of business, Nov. 4:
Sterling— 60 days’ sight. Demand.

Posted ra tes ........................ ...........  4.82 4.85%
Actual ..............................................  4.81% 4.84%
Comm ercial .................................... 4.81% 4.83%
Cables ............ .................................  4.85% ..........

Bank of England rate, 4 per cent; private discount rate, 3% 
per cent.

M arks—
A ctual ..................................................... 94% .94%
Com m ercial ...........................................94 .94%
Cables ......................................................95 ........

Bank rate, 4 per cent; private discount rate, 3% per cent. 
Francs—

Actual ..............................................  5.21% 5.19%
Com m ercial ...................................  5.22% 5.20 less 1-16
Cables .............................................. 5.18% ..........

Bank rate, 3 per cent; private discount rate, 2% per cent.

T h e  $8,000 electric light and refunding bonds issued 
by Fosston, Minn., were sold to the First National bank 
of Fosston for $8,056.50.

St. Paul, Minn.— T he Randolph street car line is to be 
extended.

CR OOKSTON , MINN.
Sale of Bonds.

Public notice is hereby given that the City of Crookston, 
Polk County, Minnesota, will sell on M onday, the 30th day of 
Novem ber, 1903, at 2 o ’clock  p. m., in the city  council cham ber 
of said city  to the highest responsible bidder therefor, the ne
gotiable coupon bonds o f the City of Crookston in the sum of 
$35,000.00. Each bearing date the 1st day o f Decem ber, 1903. 
$3,500.00 o f which will fall due ten years after date, $3,500.00 
nine years a fter date, $3,500.00 eight years after date, $3,500.00 
seven years after date, $3,500.00 six  years after date, $3,500.00 
five years after date, $3,500.00 four years after date, $3,500.00 
three years after date, $3,500.00 tw o years a fter date and 
$3,500.00 one year a fter date, with interest at six per centum, 
payable annually. Said bonds will be in denom ination o f $100.00 
and $500.00.

These bonds are issued for  the purpose of defraying the cost 
of paving the front o f abutting property on certain streets in the 
business portion of the City of Crookston, and are payable out of 
a fund realized by special assessm ent levied for that purpose 
against said property, and divided into ten equal annual pay
ments, w ith six per cent interest as provided for  in Chap. 235 
of the General Laws for  the State o f M innesota for  1895.

B oth principal and interest are payable at the office o f the 
City Treasurer in the City of Crookston.

All bids m ust be in writing, m ust be sealed, m ust be ad 
dressed to the undersigned and not be deposited w ith him  on 
or before the hour and date above specified. No oral bids will 
be considered. All bids m ust be accom panied by check in the 
sum of at least five per cent of the am ount of bonds bid on, 
and drawn up and duly certified by a reputable bank, payable to 
the order o f H ugh R. Robertson, Treasurer of the City of 
Crookston, M innesota. No bids unaccom panied by check will be 
considered. The checks o f the unsuccessful bidders will be re
turned to them im m ediately upon the award, but the check of 
the successful bidder will be retained and cashed by the City 
Treasurer in paym ent of the purchase price in case the sale is 
consum m ated, and as liquidated dam ages in case the bidder fails 
or refuses to com plete the purchase.

N o proposal or subscription will be entertained for a  sum less 
than the par value o f the bonds and accrued interest to date of 
delivery o f said bonds.

The right to re ject any or all bids is hereby reserved.
Further inform ation will be furnished by the undersigned 

upon application.
Dated City of Crookston, Minn., this 21st day of October, 

1903.
W . H. Graver, 

City Clerk.
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S. A . HARRIS, President. H. H. TH AYER, Vice-President. A. A . CRANE, Cashier. W. S. HARRIS, Asst. Cashier

THE NATIONAL BANK OF COMMERCE
M I N N E A P O L I S ,  M I J V N E Î S O T A

Capital and Surplus, = $1,200,000
S O L I C I T S  Y O U R  B U S I N E S S

T H E  B O N D  S I T U A T I O N .
F isk & Robinson, N e w  Yo rk , discuss the financial sit

uation in their N ovem ber Bulletin of Investments, as fol
lows.

Railroad Bonds.
There  has been a better demand during O ctober for 

high grade railroad bonds, and in the latter half of the 
month, in many cases, there were sharp advances in price. 
T his  tendency was first observable in high grade issues 
legal as investments for savings banks, such as the lead
ing per cent issues and the various issues of underly
ing bonds of the N orthw est and St. Paul systems.

T h e  tendency later extended to the market for 4 per 
cent issues selling around par, both savings bank bonds 
and those available for general investment, notably Chi
cago, R ock Island & Pacific 4s of 1988, Manhattan 4s, 
Union Pacific First 4s, Northern Pacific 4s and Baltimore 
& Ohio 4s. A s  the close of the month, the attention of 
the market is directed to the 5 per cent issues, netting 
from  4%  per cent and over per annum, some of which 
have shown considerable advance during the past week. 
T h e  present would seem to be an opportune time to make 
purchases at favorable prices in bonds of all of these 
classes, the advance in price not having been at all ex
cessive as compared with the merits of the issues.

Sept. 30, 1903. Present Price
Price with Int. with Int. 

N e w  Y o r k  Central Refunding 3R2S 9554$ 9854$
Chicago, Burlington & Quincy,

Illinois Division 3j4 s .......................  90R2 94^
Chicago & North W estern  General

M o rtgage  3 L s  ...................................... 94 98J2
Baltimore & Ohio Prior Lien 3 %s . .  9154$ 9554$
Chicago, R ock Island &  Pacific

General M ortgage  4 s ...........................  98% 10254$
Buffalo &  Susquehanna First  R e 

funding 4s ..............................................  9744 100
Central of  N e w  Jersey General

M o rtgage  5s .......................................... 126% 12954$
Northern Pacific Prior Lien 4 s .........100 I02J4
Union Pacific First M ortgage  4 s . .  9854$ i o i J4

Offerings of m oney in the call loan and time depart
ment have been more liberal during October, which fact 
has undoubtedly tended to strengthen the investment 
market as noted above. T h e  rate for call loans has 
ranged as high as 6 per cent, during the month and as low 
as 1^2 per cent, and at the time of going to press is quot
ed about 4 per cent. Quotation on time loans is 454 to 
per cent for periods of from 'three to six months. T h e  ad
vance in the call rate which took place at the close of the 
month was due entirely to the sudden calls for' currency 
b y  the banks in the west and southwest, the effect of which 
is likely to be temporary.

On the third and fourth pages of the Bulletin will be 
found listed approved issues for savings bank investment 
and also issues for general investment. T h e  prices as 
given are subject to adjustment to the market. W e  have 
prepared a list of standard railroad stocks, netting 4x/2 per 
cent and over, which we regard as of established merit and 
will  be glad to furnish same upon request.

G o vern m en t  Bonds.

$ 2 j8 5 5 ,o o o , while applications for Decem ber amounted to 
$2,395,000.

I he continued excess expenditures over receipts of 
the Government are beginning to direct attention to Daily  
T reasury  Statement, which shows for the month to date, 
a deficit of $4,577,330 against a surplus for the same period 
last year of $4,046,118. T h e  surplus for the fiscal year to 
date, however, compares with the two previous years, as 
fo l lo w s :

Year. Surplus.
I9°3 ...................................................  $1,013,045
i 902 ...................................................  $13,056,027
I9° I ...................................................  $24,779,066

It is interesting to note that the largest decrease is 
shown by the Custom Receipts, while the Internal R eve
nue Receipts continue about the same as last year.

T h e  redemption of 5s is progressing steadily, and of the 
$17,000,000 bonds outstanding the latter part of September, 
over $9,000,000 have been turned in.

Since the Secretary resumed the refunding of the 4 
per cent bonds of 1907 and the 3 per cent bonds of 1908, 
only $7,754,650 have been converted of which $4,388,050 
were 4s and $3,366,600 were 3s. This  shows a consider
able increase in the percentage of 3s refunded as com
pared with the former conversion, when, of the $81,000,000 
bonds refunded, nearly four-fifths were Short 4s.

Latest advices from W ashington show very  little 
change in the amount of bonds deposited to secure cir
culation and public moneys, and compare with figures for 
the first of the month, as follows:

Bonds Deposited Oct. 1, Oct. 28,
A gainst  I9° 3- 1903. Increase.

Circulation ................... $380,934,830 $382,732,580 $1,797,750
Public Deposits ......... 164,915,822 168,633,695 3,717,871

T he  government bond market for the month closes
quiet but strong, with no especially interesting or new 
features to report.

T h e Hamilton National Bank
O F  C H I C A G O .

Capital

$ 5 0 0 ,0 0 0 .0 0
Surplus

$ 1 2 5 ,0 0 0 .0 0

O F F I C E R S
CHARLES B. PIKE, President.

D. W. BUCHANAN, Vice-President.
HENRY MEYER, Cashier.

GEO. H. WILSON, Asst. Cashier
Applications by  banks for the retirement of circulation 

practically stopped as soon as the price for 2s fell below 
107^2, and as the bonds continued to decline, some appli
cations were cancelled, while others were moved forward 
to future months.

D uring the month of O ctober bonds have been w ith
drawn and circulation retired to the extent of $972,500; 
applications to withdraw have been cancelled to the 
amount of $475,000, and there yet remain on file for this 
month, applications to w ithdraw  a ggregatin g  $1,552,500. 
N ovem ber applications still remain on file to the extent of

T. A. Delano, 
Wallace Heckman, 
Charles L. Bartlett, 
T. A. Shaw, Jr.,
A. A. Sprague, 
Louis E. Laflin, 
Granger Farwell, 
Charles B. Pike,
D. W. Buchanan,

D I R E C T O R S
Gen. Mgr. Chicago, Burlington & Quincy Railroad 

Business Manager Chicago University 
President Orangeine Chemical Co.

of T. A. Shaw & Co.
................................2d, of Sprague, Warner & Co.

- Manager Estate of Matthew Laflin 
of Granger Farwell & Co.

- President 
Vice-President

Liberal terms are extended to banks and bankers. 
Open your Chicago account with US.Digitized for FRASER 
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B u s in e s s  E s ta b l is h e d  1873.

Western Trust fc Savings Bank, Chicago.
Capital - ■ $ 1 ,0 0 0 ,0 0 0

TRANSACTS A G EN ER AL DOMESTIC AND FOREIGN BANKING, SAVINGS, TR U S T  COMPANY AND BOND BUSINESS.
* O F F I C E R S :

IOSFPH E OTIS President. WALTER H. WILSON, Vice-President. LAWRENCE NELSON, Vice-President
WILLIAM C COOK. Cashier. H. WOLLENBERGER, Asst, to the President. H. L. CHAPMAN, Bond Officer.

WE WILL DISCOUNT
L U M B E R M A N ’ S  P A P E R .

W. B. McKEAND <3 CO.
C O M M E R C I A L  P A P E R .

T H E  R O O K E R Y , C H IC A G O .

Peoples Trust & Sayings Bank
o f  C L I N T O N , I O W A .

GARRETT E. LAMB, President 
CHAS. P. ALDEN, Vice-President 
CHAS B. MILLS, - - Cashier

Statem ent of S e p te m b e r  9th, 1903 .

C apita l....................
Surplus....................
U ndivided Profits 
D eposits..................

L I A B I L I T I E S :
$300,000.00

130.000.00
35,000.14

3,988,219.52

R E S O U R C E S :
Loans ..................................... ............................................................. $3,818,605.56
Cash and Sight E x ch a n g e ............................................................  634,614.10

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

Chicago Bank Comparisons.

T h e  following table shows the comparative figures of 
the individual state banks of Chicago on the dates of the 
last two calls by  the  state auditor:

DEPOSITS.

A m erican Trust ...................................
Oct. 15.

..........  $16,315,544
..........  5,944,798

Aug. 11. 
$16,699,524 

5,555,127
..........  1,096,114 1,108,063
..........  949,434 924,197v_/lllCcL̂ U L3cl\ Hl&o ..............

Colonial Trust .......... ............  726,519 587,847
..........  592,460 525,576

D rovers’ Trust and Savings............. ..........  1,382,911
..........  6,303,662

1,297,055
7,213,986

..........  3,703,481 3,613,741

..........  13,355,794 13,068,290

..........  3,005,170 2,791,460

..........  78,055,219 75,168,120

..........  38,444,464 36,063,166

..........  3,765,027 3,995,143

..........  2,893,132 2,796,728
..........  22,967,076 23,118,946
..........  4,798,590 4,655,668
..........  2,759,379 2,691,083

............ 3,819,304 3,802,270
..........  650,058 782,490

State Bank pf C h icago...................... ..........  11,301,845
............ 956,357

11,207,320
905,808

............ 7,922,853 7,843,237
W estern  T rust and Savings.............. ............. 2,638,281 2,427,201

................ $234,437,472 $228,842,046
LOANS AND DISCOUNTS.

Oct. 15. Aug. 11.
rp 4- ................  $10,696,841 $11,448,805

..........  8,143,421 7,106,253
................  955,608 929,827
................  777,541 751,016
................  593,310 607,601Colonial Ti ust ....................

Di 6xcl State . . . .  . i • ■ ........  626,103 546,763
................  1,184,766 1,096,305
................  5,670,147 6,240,303

Forem an Bros. Banking C o ........ ................  3,398,735
..............  9,590,381

3,270,334
9,292,460

................  41,122,689 40,847,730

................  23,265,875 22,159,581
................  3,222,700 3,341,243
................  2,165.800 1,953,373
................  9,932,289 10,865,569

.............. 3,841,336 3,775,613
..............  1,751,569 1,667,520
..............  3,327,389 3,385,875R oyal 1 lu st ............• * * * ................  456,761 434,407
..............  8,665,522 8,380,943
............  729,069 761,961Stockyaids Savings .............. ..........  5,094,894 5,363,249Tj nion Trust ........•••••*•*

W estern  Trust and Savings........ .............. 2,340,902 2,106,021

t 1 ................$147,553,048 $146,332,752

CASH RESOURCES.
Oct. 15.

............  $6,739,277
Aug. 11.
$6,335,197AI11U1 ICClll -L t GO G . . . . ___  1,500,269 1,956.097

..............  302,761 644,995
___  186,225 209,069

................  323,852 166,717
..........  107,749 118,041
........  245.472 237,324

..............  2,053,270 2,353,010
Forem an Bros. Banking Co. ............  1.254,476 1,188,553

..........  3,666,326 3,642,101
............  176,092 175,494

___  22,236,476 19,474,359
................  16,576,336 15,457,723

M etropolitan Trust .............. ..........  890,505 989,620

M ilwaukee A venue State ............................  825,277
N orthern Trust ................................................  10,072,374
Prairie State ....................................................  990,284
Pullm an Loan ..................................................  470,081
R oyal Trust .......................................................  993,161
South Chicago Savings...................................  245,043
State Bank o f C h icago..................................  3,391,647
Stockyards Savings ........................................  248,201
Union Trust ......................................................  2,994,573
W estern Trust and Savings.........................  748,414

977,096 
9,280,347 

884,04S 
529,754 
974,055 
395,744 

3,558,147 
192,645 

2,547,334 
788,085

Total $77,238,141 $72,775,555

Granton, W is.— Local business men are organizing a 
new bank.

CONDENSED REPORT OF THE

S TA TE  BANK OF CHICAGO
October 15, 1903

R E SO U R C E S.
Loans and D iscoun ts ..................................... $ 8,665,5'22.10
O verdrafts ..........................................................  4,295.66
Bonds...................................................................  667,159.84
Cash and Due from B a n k s ........................ 3,391,647.41

$12,728,625.01

L IA B IL IT IE S .
Capital S t o c k ......................................................$ 1,000,000.00
S u rp lu s .................................................................  200,000.00
Undivided Profits............................................ 226,488.54
Dividends U n p aid ............................................ 291.00
Deposits ................................................................  11,301,845.47

$12,728,625.01

O F F IC E R S .
H. A. HAUGAN, President. F. I. PACKARD, Ass’t Cashier. 
J. H. DWIGHT, Vice-Prest. H. S. HENSCHEN, Ass’t Cash.
J. R. LINDGREN, Cashier. S. E. KNECHT, Secretary.

A c c o u n t s  a n d  c o l l e c t i o n s  o f  b a n k s  
a n d  b a n k e r s  a r e  r e s p e c t f u l l y  s o l i c i t e d .  

W r i t e  u s  f o r  t e r m s .

E S T A B L IS H E D  1879 .
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H a m il t o n  M. P e y t o n , President. Ja m e s  C. H u n t e r , Cashier.
W il l ia m  C. H e g a r d t , Ass’t Cash. I s a a c  S. M o o r e , 2nd Ass’t Cash

The American Exchange Bank
O F  D U L U T H ,  M IN N .

(Established December, 1879)

Capital, - $500,000.00 Surplus, - $225,113.00

T . F . C O LE  G.
S. G. K N O X  

H. M . PE Y T O N

D I R E C T O R S  ;
A  T O M LIN SO N  W . C . A G N E W  JAM ES D A V ID SO N

A. G O W A N  K E N N E T H  C L A R K
C . A. CO N G D O N  J. D . E N SIG N  JAM ES C . H U N TER

THE MERCHANTS’ LOAN &  TRUST COMPANY,
A D A M S  A N D  C L A R K  S T R E E T ,  C H I C A G O .

E S T A B L I S H E D  1 857 .  O L D E S T  B A N K  IN  C H IC A G O ,
Capita l  and Su rp lu s ,  $ 6 , 0 0 0 , 0 0 0 :  D ep os its ,  $ 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 IG 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 .
DIRECTORS. OFFICERS.

Mabshall Field ,
A l b e r t  K e e p ,
A. H. Bu r le y , 
E l ia s  T. W a t k in s  
Enos M. Ba e to n , 
E. D. H u lb e e t

Cyeus H. McCoem ick , 
L a m be et  T e e e , 
E e sk in e  M. P h e l p s , 
M oses J . W e n tw o e th , 
E. H . Ga e y ,
Oeson Sm it h .

Oeson Eîm ith , President.
E. D. H u l b e e t , Vice-President.
J. G. Oech aed  Cashier.
F. N. W il d e  e , Assistant Cashier.
F. G. Ne lso n . Assistant Cashier.
P. C. P ete eso n , Assistant Cashier.
L eon L, L o eh e , Sec’y Trust Dept.
John E. Blent, Jb., Manager Bond Dapt.

I

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

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

WHOLESALE MANUFACTUREES 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.

New Banks and Changes.
DeGraff, Minn.— T he Bank of DeG raff  will incorporate 

as a state bank.

Kenyon, Minn.— T h e  Bank of K enyon  has moved into 
its new building.

Ulen, Minn.— T he State Bank of Ulen has taken pos
session of its new building.

Alice, N. D.— T h e  two banks ot A lice  have merged and 
will be known as the State Bank of Alice.

Sisseton, S. D.— Mr. A. D. Paulson has been elected 
cashier of the Reservation State Bank.

Hannaford, N. D.— T h e  State Bank of Hannaford will 
commence w ork on a new building at once.

Monticello, Minn.— P. Ackerm an of Cambridge is the 
new cashier of the State Bank of Monticello.

F. E. Hanson has succeeded S. D. Balch as cashier of 
the Breckenridge National Bank, Breckenridge, Minn.

T h e  First National Bank of Hamden, N. D., has been 
organized, with a capital of $25,000. E. R. Sawrthout, J. 
Rocholt, H. Rostad, C. D. Lind and Jacob L. Rosholt, in
corporators.

Strandburg, N. D.— T h e  First State Bank of Strand- 
burg has been organized, with a capital of $5,000. L. H. 
Bentley, president; M. L. Bentley, vice-president; Eiarl P. 
Theimer, cashier.

T he  National Bank of Commerce, Mankato, Minn., 
reports deposits $166,000. This  bank opened for business 
Dec. 22nd, 1902. T h e  capital is $100,000. T he  officers are, 
A. O. Oleson, president; C. L. Oleson, cashier.

T he  Security State Bank of Benson, Minn., opened 
some months ago, reports satisfactory business. T he  offi
cers are, M. Hoben, president; R. R. Johnson, vice-presi
dent; Leslie Mathews, cashier; O laf  Aaberg, assistant 
cashier.

T h e  First National Bank of Hancock, Minn., has re
cently opened with capital of $25,000. T h e  officers are, 
I. S. Large, president; O. S. Brown, vice-president; A. F. 
M cKeller , cashier; A. A. Roberts, assistant cashier. W o r k  
will commence at once on the erection of a $5,000 bank 
building.

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

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

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

D a v id  C. B e l l , Pres. W a l t e r  A. E g g l e s t o n , Sec’y
Ja m e s  B. S u t h e r l a n d , 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 Minneanolis.

PEE R LESS MOTOR CAR

E. H. MOULTON, JR.
3 1 6  Fourth Avenue So., M INNEAPOLIS

R e p a i r s ,  S t o r a g e  a n d  A c c e s s o r i e s  !
BASKET WORK A SPECIALTY

FR A N K LIN  MOTOR CAR—Four Cylinder Air Cooled
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Farm  Mortgages—Six Per Cent
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. W rite for references.

\ V . Iy. W IL W A M S O N , Lisbon, Xo. Dais:.

Western Bonds.
Horicon, W is.— This village has voted $10,000 to be in

vested in a gas plant.
Akron, la .— This town has voted $2,200 bonds for w ater

w orks system extension.
Stillwater, Minn.— Stillwater has voted $15,000 bonds 

for electric lighting plant.
W ittenberg, W is.— This village has voted $8,000 bonds 

for electric lighting plant.
Dell Rapids, S. D.— Mr. Lars W irstad will succeed H. 

A. Rogers as cashier of the Granite City  bank.
Manitowoc, W is.— Mr. Leander Choate of Oshkosh, 

Wis., has been elected president of the First National bank 
of Manitowoc, to succeed L. D. Moses of Ripon, who re
tires.

Staples, Minn.— T he Citizens’ bank, a private institu
tion, has been organized as the Citizens’ State bank, with 
a capital of $15,000. L. F. Greeno is president, and W . J. 
Keister, cashier.

Minneapolis, Minn.— T h e  Minnesota Central Railway 
Co. will issue $2,000,000 bonds for the construction of its 
line from Mankato to St. Cloud. David H. Beecher of 
Grand Forks, N. D., is at the head of this company.

Alta, la.— T h e  First National bank of Alta  has been 
organized, with a capital stock of $50,000. James F. T o y  
of Sioux City, president; Aaron Conner of Alta, vice 
president; A. R. Brow n of Alta, cashier, and A. V. 
Converse, assistant cashier. This  new bank takes over 
the business of the Farmers L oan & Tru st  Co.

Minneapolis Securities.
Quotations furnished by Eugene M. Stevens, Commercial Pa

per and Investment Securities, 123 South Third Street, Guar
anty Building, Minneapolis. Minneapolis, Nov. 6.

East
Bid. Asked. Sale.

German-American B a n k ..............................  130 . . .  110
First National Bank......................................  170 175 175
Germania Bank ...............................................  100 105 105
Hennepin County Savings Bank...............  150 . . .  150
Minneapolis Trust Company.......................  120 125 140
Minnesota Title Ins. & Trust Co., pfd.. .  117 120 127
Minnesota Loan & Trust C o m p a n y ...... 118 121 127
National Bank of Commerce......................  125 130 125
Northwestern National Bank......................  190 192 195
St. Anthony Falls Bank................................ 127 130 127
South Side State Bank..................................  135 . . .  130
Security Bank of Minnesota........................  153 157 155
Swedish-American National Bank............ 130 . . .  130
Minn. Gas Light Co., con. 6’s, 1910-30... 108 111 111
Minn. General Electric Co., con. 5’s, 1929 103% 104 —
Minneapolis Brewing Co., common..........  101 105 103
Minneapolis Brewing Co., preferred........  106
Minneapolis Brewing Co., bonds..............  110 112 110
Minneapolis Syndicate .................................. 102 105 102
Minneapolis Threshing Machine Co........  175 200
Minneapolis Steel & Machinery Co., pfd. . . .  100 100
North American Telegraph Co..................  70 72 70
Twin City Telephone Co., first mortgage

5’s, 1913-16 ..................................................  95 100 . . .
Twin City Telephone Co., common........................... —  100
Twin City Telephone Co., preferred........  107 110 110

St. Paul Securities.
The follow ing quotations on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 M erchants’ National bank build
ing, St. Paul: St. Paul, Oct. 27.

Last
Bid. Asked. Sale.

Am erican National B an k ..............................  100 —  . . .
Capital Bank ..............................................................  • • • 125
F irst N ational B an k ........................................................ ••• 250
M erchants’ National B an k ...........................................  142 145
National G erm an-A m erican B an k ............  130 135
St. Paul National B an k ................................  . . .  107 108
Sjcandinavian-Am erican Bank ...............    130 135 130
Second National B a n k .................................. 216 . . .  221
State Bank ........................................................ ••• 100
N orthwestern Trust C o .................................. 105 . . .
Minn. T ransfer Ry. 1st 5s, 1916.............................• 105
M innesota T ransfer Ry. Co., first 4s,

1916 ................................................................  *90 95
S ecu rity ’ Trust C om pany..............................  . . .  ••• 1°°
St. Paul Union D epot Co. first 6s, 1930.. *125 130
Union D epot Co. consol. 5s, 1944..............  *110 115
Union D epot Co., consol. 4s, 1944..............  *100 106
Interstate Investm ent Trust C o................ 125 132 . . .
Am erican L ight & T raction Co. c o m .. . .  45 50 54
Am erican L ight & T raction Co. p r e f . . . .  85 90 —
St. Paul Gas L ight Co., 1st 6s, 1 9 1 6 ... .. *110 112 . . .
St. Paul Gas L ight Co. Cons. 6s, 1918... *110 111 110/6
St. Paul Gas Light Co., gen ’l 5s, 1944... . . .  90 »6
St. Paul City Ry. Co., cable 5s, 1937------- *105 110 108
W est Publishing Company, com m on-----  250 300 250
W est Publishing Company, p re fe rred ... . . .  105 4U5
St. Paul Fire & Marine Ins. C om p a n y ... 175 . . .  L b

St. Paul Trustee C om pany..........................  96 100
Superior W ater, L ight & Pow er Co. first

4s, 1931 ...................................................................  *67 %
South St. Paul Union Stock Yards Co.

first 5s, 1916..................................................  78% '82 77
*And interest.

Chicago B an k  Stocks.
Chicago, Nov. 4th, 1903.

Corrected by A. J. W hipple & C o .:
B ook V.

Am erican Trust ..........  159
B ankers’ National . . . .  148
Central Trust ................ 130
Chicago City ................  147
Chicago National ........ 236
Chicago Savings ..........  101
Comm ercial N ationa l.. 180
Colonial Trust ..............  130
Continental N ational.. 141
Corn Exchange ............ 196
Drexel S t a t e ............................
D rovers’ D e p o s it ..........  135
Federal Trust ................ 132
First National ..............  184
First National Bank of

Englewood ................  175
Fort Dearborn ..............  128
H am ilton N a t io n a l ..............
Illinois Trust ................  253
Jackson T. & S ............  125
M etropolitan T. & S .. .  124
M erchants Loan & T . .  210
M ilwaukee Ave. State. 170 
N at’l Bank of No. Am. 136 
N at’l Bank R ep u b lic ... 142 
National Live S to c k ...  232
Northern Trust ............  252
Oakland N a t io n a l........  187
Prairie State ................  149
R oyal Trust .................... 175
State Bank C h ica g o ... 137
W estern T. & S ............  112
So. Chicago S a v in g s ... 105 
Union Trust C o ..............  133

Iv. R. L. Sale. Bid. Asked.
6 168 165 170
6 180 178 182

I I 31/2 1131/2 115
8 170 163 175

*12 375 350 360
150 135 142

i i 350 320 330
180 175

' 8 260 247 255
12 400 385 400

6 109 109 112
8 180 178 195

138 135 140
12 365 365 370

6 165
6 Ì5Ó 148 i 55

125 123 127
*12 650 625 640

121 125
'è i ió 104 108
12 325 310 330

6 117 114 120
130 127 130

'è 155 155 159
*12 300 275 310

8 450 500
6 Ì5Ò 150 . 165
8 160 175
6 Ì4Ò 140 145
6 250 245 260
6 125 124 128

HO 112
180 220

SP E C IA L  A D V E R T IS E M E N TS .

The C om m ercial W est will publish w ant advertisem ents un 
der this general heading for  one cent a word, no advertisem ent 
to be inserted for  less than 20 cents. Address is to be counted, 
but classification side head w ill be inserted free. Price the same 
w hether one or more insertions are taken. Cash or tw o-cent 
stam ps m ust accom pany the order. Copy m ust be received 
W ednesday of each w eek to insure publication in the current 
number.

FOR SA LE — State bank in N orth Dakota, German settle
m ent; large territory tributary; good land business in connec
tion. Address I. C., C om m ercial W est.

If You W ant Depositors

41 Ho00,000 SffRfkflS
C£n tr al  t r u s t  COW’

OF ILLINOIS

(GOOD ONES)
Communicate with 
us. W e  will supply 
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  Bldg.,  C H IC A G ODigitized for FRASER 
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R e p o r t  o f  th e  Condition of

THE M ER C H AN TS’ LOAN 
AND TRUST CO.

OF C H I C A G O
A t  the commencement of business October 15, 1903

R E S O U R C E S .
Loans and D iscounts.......................................$23,265,875.26
Bonds and S to c k s .............................................  4,842,094.78
Due from banks and bankers. $7,993,027.80 
Cash and checks for clearing

h o u se .................................  8,583,309.02
----------------- 16,576,336.82

$44,684,306.86

L IA B IL IT IE S .
Capital S t o c k .....................................................$ 3,000,000.00
Surplus fu n d ......................................................  3,000,000.00
Undivided profits...............................................  231,145.74
Reserved for accrued interest........................  8,696.97
D eposits ................................................................  38,444,464.15

$44,684,306.86

O F F IC E R S .
ORSON SMITH, President. F. N. WILDER, Ass’t. Cashier. 
E. D. HULBERT, Vice-Prest. F. G. NELSON, Ass’t. Cashier.
J. G. ORCHARD, Cashier. LEON L. LOEHR, Sec. Tr. Dept,
P. C. PETERSON, Ass’t. Cashier, Mgr. Foreign Exchange Dept. 
JOHN E. BLUNT, JR., Manager Bond Department.

D IR E C T O R S .
Marshall Field. Albert Keep. A. H. Burley.
Elias T.Watkins. Enos M. Barton. E. D. Hulbert.
Cyrus H. McCormick. Lambert Tree. Erskine M. Phelps.
Moses J. Wentworth. E. H. Gary. Orson Smith.

R e p o r t  o f  the  Con dition  of the

D R O V E R S  T R U S T  AN D  
S A V IN G S  B A N K

Halsted and 42d Sts., CHICAGO

Before the Commencement of Business October 15, 1903

R E S O U R C E S .
U. S. and other Bonds......................................$ 194,038.75

.Loans (secured)...................................................  1,184,766.21
Cash on hand and in b a n k s............................  245,472.12

T o ta l ............................................  $1,624,277.08

L IA B IL IT IE S .
Capital S to c k ......................................................$ 200,000.00
S u rp lu s ..................................................................  20,000.00
Undivided profits less expenses and taxes

P<iid.............................................................  11,275.18
Reserved for taxes and in terest....................  10,090.45
Savings deposits.................................................  1,382,911.45

T o ta l ............................................... $1,624,277.08

O F F IC E R S .
WM. H. BR1NTNALL, Prest. CHAS. S. BRINTNALL, Cashier. 
WM. A. TILDEN, Vice-Prest. WM. C. CUMMINGS, Ass’t. Cash.

D IR E C T O R S .
Edward Tilden. Alexander B. Shaw. Wm. A. Tilden.

Chas. S. Brintnall. Wm. H. Brintnall.

Report of condition October 15, 1903, pursuant to law, as made to 
Auditor of public accounts of the State of Illinois.

R E SO U R C E S.
Time Loans on Security__
Demand Loans on Security
Bonds...................................
Stocks...................................
Due from Banks.................
Checks for Clearings..........
Cash on Hand......................

Total

$3,901,170.09 
. 6,031,119.05 
. 5,113,124.29 

412,450.32
-----------------$15,456,864.35
$4,461,085.92 
. 1,009,073.55 

4,602,214.83
'  10,072,374.30 
$25,529,238.65

Capital Stock__
Surplus Fund__
Undivided Profits 
Cashiers’ Checks. 
Certified Checks..
Demand Deposits, 
Time Deposits__

L IA B IL IT IE S .
..........................................................$ 1 ,000,000.00
..........................................................  1 ,000,000.00
.........................................................  562,162.12
.......................................... $80,884.70
.........................................  44,474.95 125,359.65
................................... $12,118,408.49
...................................  10,723,308.39

‘---------------  22,841,716.88
Total $25,529,238.65

O F F IC E R S.
BYRON L. SMITH, President.

F. L. HANKEY, Vice-Prest. ARTHUR HEURTLEY, Sec’v. 
GEORGE F. ORDE, Cashier. II. O. EDMUNDS, Ass’t. Sec’y.
T. C. KING, Ass’t. Cashier. H. H. ROCKWELL, Ass’t. Sec’v. 
SOLOMON A. SMITH, Ass’t. Cash. E. C. JARVIS, Auditor

D IR E C T O R S .
A. C. Bartlett. H. N. Higinbotham. Chas. L. Hutchinson
J. Harley Bradley. Byron L. Smith. Albert A Sprague.
William A. Fuller. Marvin Hughitt. Martin A. Ryerson.

THE
^ M E M C A N  '[ R U S T  

S a y i n g s  B a n k

CHICAGO
MONROE AND LA SALLE STREETS

CAPITAL *2,000,000,00
S urplus P r o fits * 1,000 , 000,00

REPORT OF CONDITION
A T  T H E  C O M M E N C E M E N T  O F  B U S IN E S S

OCTOBER is, 1903.

R E SO U R C E S.
Bonds...................................................................$ 2,107,934.06
Cash and due from B a n k s .................    6,739,277.09
Loans and D isco un ts .......................................  10,696,841.89

$19,544 ,053 .64

L IA B IL IT IE S .
Capital S t o c k .................................................... $ 2,000,000.00
Surplus and Undivided P ro fits ....................  1,228,508.82
Deposits ................................................................ 16,315,544.82

$ 1 9 ,544 ,053 .64

General Banking. Savings, Trust Department 
Bond Department, Safety Vaults

O F F IC E R S .
EDWIN A. POTTER, President. OLIVER C. DECKER, Ass’t. C- 
JOY MORTON, Vice-President. FRANK H. JONES, Secretary. 
JAMES R. CHAPMAN, 2d V-Pres. WM. P. KOPF, Ass’t. Sec. 
JOHN JAY ABBOTT, Cashier. WILSON W. LAMBERT, And. 

GEORGE B. CALDWELL, Manager Bond Department.Digitized for FRASER 
https://fraser.stlouisfed.org 
Federal Reserve Bank of St. Louis
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THE FUEL OF THE FUTURE.
THE BRIQUETTE.

Not one person in ten in this country can tell you what a Briquette is. But in 
Europe, where it is the universal fuel, outside of the British Isles, it is well known, 
having taken the place of coal.

Briquettes form the principal domestic fuel in Berlin and other cities in 
Germany. They are used for locomotive and other steam firing purposes also.

Henry E. Weaver, of the W eaver Coal Co., Chicago, says in the Chicago 
Tribune of recent date: “ It is almost safe to say that the Briquettes will be in general 
use in the United States within twenty years. The Briquette is used and found 
everywhere in Europe.”

Coal Briquettes are made from Lignite Coal or of coal dust (Hard Coal Culm).
The briquetting of coal consists of cementing the crushed coal or coal dust into 

bricks of different sizes. The crushed coal is held together by the “ Binder.”
In the “ Binder” lies the success of the Briquette industry.
Pitch was used, but the increased demand raised the price to a prohibitive point.
It remained for S. H. Bradley, an American, to discover what is known as the 

“Vulcan Binder,” the only effective binder made, and by far the cheapest.
The important feature about the Vulcan Binder is that it consists of ingredients, 

the supply of which will never run short.
The Vulcan Binder is controlled and owned, exclusively by The International 

Coal Briquette Company, an American concern. This company also controls the 
Nirdinger Patents, covering the only successful briquette machinery ever invented. 
The company also controls lignite coal lands in North Dakota, Montana and 
Wyoming.

This lignite burns from the outside like wood. When briquetted by the Vulcan 
Binder Process, it becomes incandescent throughout, burns like coke, maintaining its 
form until consumed.

It has been proven by tests that the International Coal Briquettes are clean 
and convenient to handle, light easily and quickly, burn with clear, intense flame, 
practically without smoke, give twice as much heat as a ton of the best hard coal, 
costs $2.00 per ton less, and lasts as long if not longer.

It has taken the International Coal Briquette Co. two years to perfect the 
Coal Briquette.

W e have spent thousands of dollars in experiments. Two experts were sent to 
Germany and the old German Briquette methods studied and revised into the new 
modern up-to-date American way.

Now this company has the most complete and only successful Briquette Manu
facturing Methods in the world.

It took thousands of dollars and some nerve to get to this stage, but we won.
Now we will erect a large plant in Philadelphia and one in North Dakota (loca

tion not decided). These two plants will turn out 1,200 tons of Briquettes a day, 
which will net this company about $750,000 per year profit. Similar plants will be 
erected in every important city in the United States and Canada.

The International Coal Briquettes will save the American people millions of 
dollars every year. They are the fuel of the future, and the culturing of this industry 
is more important than anything that has come up in years.

If you are interested in the fuel problem, write us today. W e will be glad to 
give full particulars regarding a most important industry. Write the

W E S T E R N  S E C U R IT IE S  CO., F i s c a l  A g e n t s ,
B A N K  OF C O M M E R C E  B U I L D I N G ,  M I N N E A P O L I S ,  M I N N .

7 9  W A L L  S T R E E T ,  N E W  Y O R K .  D R E X E L  B U I L D I N G ,  P H I L A D E L P H I A .

For 10 cents in stamps to cover postage, we will mail you free a small International Briquette which 
you can test to your own satisfaction. So clean it makes a splendid paper weight.

Digitized for FRASER 
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FREE BOOKLETS FOR INVESTORS!
for Investors interested in W estern M ortgages. Our book let: “ W E 'R E  R IG H T  ON TH E  
GROU N D” gives fu ll particulars about our m ortgages and m ethods o f doing business. Our 
book let: “ A  HOME IN  TH E  W E S T ” , descriptive o f the coun try  where these securities are 
located.- B oth worth reading. W e ’ll send them  free, also com plete list o f on-hand loans, 
highest references, etc. Our loans are based on over 20 years of experience, personal investi
gation o f land and borrow er, established values rapidly enhancing. Our reliab ility  and 
responsibility  are thorough ly  established. Investigate us and our securities.

E. J. LANDER & CO. Box 11 Grand Forks, N. D.

IN THE MINING DISTRICTS.
T he annual report of the Bureau of Mines, Ontario, 

just out, has a review by C. Kenneth Leith of the Moose 
mountain iron range. This  is the new district north of 
Georgian bay. In the course of his review, and in refer
ence to the rocks associated into the iron formation, Mr. 
Leith says that magnetite appears in numerous exposures 
on the surface, that weathered being black, dark green and 
gray, while on glaciated surfaces they have the lustre of 
metallic iron. T he  ores are minutely interbanded with 
silicious material and containing in places monoclinic am
phiboles and epidote. There  is complete gradation be
tween almost pure magnetite and hornblendic rock, and 
depending on their proportions of silicious or amphibolitic 
materials they contain, the ore varies from lean to high 
grade. T h e  ore, lean or good, is strongly  magnetic, and 
can be traced by the needle.

T he  characteristic association of magnetite, amphibole 
and quartz is the same as in rocks of that part of the 
Lake Superior region where the formation can be proved 
to result from the alteration of iron carbonate and ferrous 
iron silicate under deep seated conditions of silication and 
partial oxidation. Mr. Leith refers to the east end of 
the Mesabi, where the iron rocks have become actinolite- 
magnetite by reason of the great gabbro overflow; and to 
the west end of the Gogebic, where like action has been 
similarly produced. T h e  Moose mountain formation is 
cut by  intrusives and the conditions have been favorable 
to development from iron carbonate or silicate, if they 
were present. T h e  association of pyritiferous quartzites, 
the importance of sulphideo ores, the known change of 
pyrites to iron oxides, which is in evidence at the Helen 
mine, of the Michipicoten range, all lead to the possibili
ty  that these ores m ay have been associated with pyrites.

W h ile  much of the Moose ore is too lean for use, at 
present, at any rate, there is a considerable quantity that 
assays above 58 to 60 per cent iron. There  is very  little 
sulphure, always to be feared in ores of this class, and 
there is no titanium. Exploration has not progressed 
sufficiently to determine the extent of ore, but the surface 
indications are promising, and there is doubtless, a very  
large amount of ore above water level. T h e  ore is hard 
and crystalline, and can be easily crushed for furnace 
use.

T h e  statistical portion of this report shows the pro
duction of iron ore in Ontario for the past year to have 
been 359,288 tons, of a value of $518,445. This is 14 times 
more ore than was mined five years earlier. O f  the total 
last year the Helen mine alone produced 334,231 tons.

Prospecting for ore was carried on during the year 
with much activity, but results were not important. Chief 
of these workings were on the Michipicoten range, at 
Brant lake and the Josephine mine. Americans were 
w orkin g  with drills on the shores of Steep R ock lake, west 
of L ake  Superior. Boulders of excellent hematite occur 
there in quantity, and though borings have given encour
aging indications no important body of iron ore appears 
to have been found. In the neighborhood of A rro w  lake, 
on the international line and north of Minnesota, explora
tions have been under way. T his  is the easterly extension 
of the Mesabi range into Canada. In the Lake Tem igam i 
region, where banded jaspers were found some years, ex
plorations are now beginning on a considerable scale. 
A bout $100,000 was spent in 1902 in the w ay  of explora
tions on the Moose mountain district.

Commenting on the explorations of the year and their 
promise, the report says: “ Unless all legitimate infer
ences drawn from the similarity of geological conditions 
in the Ontario ranges and those of the Mesabi and V e r 
million districts, be proven fallacious, there is reason to 
think this province contains an immense amount of iron 
ore, much greater than has until recently been suspected.

Copper Production.
It is probable that American copper production for the 

year will foot up 5 per cent above 1902, with about 690 
million pounds. T his  is worth, at 13c a pound, about $90,-

000,000, far more than the gold product of the country. 
The shutdown of Am algam ated properties in Montana will 
have little effect on this y e a r ’s product, but will, if con
tinued, bear heavily on 1904. In 1899 copper reached 19.37 
a pound, causing a boom in exploration and development. 
A dozen large producers of today owe their existence or 
their revivification to this boom. T h e  chief of these are 
the Calumet & Arizona, Greene Consolidated and Copper 
Range Consolidated. T hese  dozen companies are now 
making 27 per cent of the American output and have great 
possibilities for increase. For many years the w orld ’s 
copper consumption has increased 80 per cent every de
cade. In the past 10 years it has more than doubled. 
This means a probable vast increase the next few years.

T h e  A m a lg am a te d  Shutdown.
Excitem ent in the metal market attending the A m al

gamated shutcfown developed two facts, both of which are 
diametrically opposed to the shoutings of a lot of irrespon
sible stock broking hangers-on, who attempt to influence 
markets by the publication of circulars and market letters. 
T hese  two facts are that copper consumers are not stocked 
ahead with metal, else they would not have jumped in and 
bought at once, and that there are large stocks of unsold 
copper^ on hand anywhere, else the price would not have 
immediately responded.

A Legal Decision.
B y  a decision handed down by the United States cir

cuit court of appeals in the case of the “ Bradley electric 
furnace patent” it appears that the owners of this patent 
are entitled to a practical monopoly of the electrical 
smelting furnace, in so far as to the mining of all metals, 
wherever the heat is applied internally or directly from the 
electric arc. This decision, it is needless to say, is a great 
interest, not only to manufacturers of aluminum, but of 
other metals in the recovery of which electricity plays 
a part. T h e  case will doubtless go to the United States 
supreme court.

T h e  Lead Mines.
Important lead consolidations have taken place in the 

Coeur d’Alenes. T h e  Federal Mining & Smelting Co. has 
taken over about everything of importance except the 
Bunker Hill & Sullivan, Morning and Hercules, includ
ing the Rockefeller smelter at Everett. T he  American 
Smelting & Refining Co. is supposed to have the three big 
mines mentioned as outside the Federal.

Lake  Superio r Shipments.
T he season of Lake Superior iron ore shipments is rap 

idly closing, and many ships of the biggest .ore carrying 
fleet are going into winter quarters already. A  few vessels 
are tied up at Duluth now, and others of the Pittsburg 
Steamship barges will be stripped as they arrive there. 
T he  steam vessels are to continue a little longer. A t  the 
docks of the Duluth, Missabe & Northern they have 
passed the 5,200,000-ton point and are about 300,000 tons 
ahead of last year at this time, but at no other port than 
Duluth is this yea r ’s record up to that of this time a year 
ago. Stockpile shipments are large from some old range 
points, and it is the desire to clean as much ore from sur
face as possible before the winter closes in. There  is a 
little better demand for some grades of ore and some sales 
have been made that require additional shipments this fall. 
T h e  extreme pessimistic feeling that has pervaded some 
circles is lifting somewhat and a fairly good business for 
the winter is looked for in most of the lake region. Total 
Lake  Superior shipments for the year should be 3.000,000 
tons under 1902.

Considering the number of men dropped from iron 
mine and other pay rolls in the past few weeks, the con
stant demand for labor and the continuance of high w ages  
in . the Lake Superior district is a little surprising and 
quite unaccountable. T he  winter logg ing season is coming 
on, and with it the usual demand for labor in w oods work, 
but there seems to be no over supply.

D. E. W.
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GAS W ORKS—We 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.

T illy  FBD lyR AIy G A S  C O M P A N 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

RECORD OF NEBRASKA AND OMAHA.
T he Commercial club of Omaha has compiled this com 

parative statement showing the growth of Omaha from 
1890-95 to the present time. Statistics are given also 
showing the present condition of the finances and crops 
of grain and other products of Nebraska.

Banks of Om aha.
Deposits, July 18th, 1890............................................. $17,586,474
Deposits, July 29th, 1900............................................  22,839,561
Deposits, Sept. 15th, 1902...........................................  26,279,968
Deposits, Sept. 9th, 1903............................................... 28,078,148
Clearings year ending A ugust  31. 1890. . .  .$245,062,456.00 
Clearings year ending A ugust  31, 1 9 0 1 . . . .  324,267,816.00 
Clearings year ending A ugust  31, 1 9 0 2 . . . .  35L 559>745-00
Clearings year ending Oct. 31, 1903...............  391,096,946.49

T h e  above does not include South Omaha banks.
Postoffice Statistics.

Sales of post, stamps, wrappers and env. 1890, $254,102.94
Y e a r  ending 1899 ...................................................... 368,642.26
Y e a r  ending 1900 ......................................................  409,058.08
Y e ar  ending 1901 ...................................................... 455,589-64
Y e a r  ending 1902 ...................................................... 482,841.05

1895. 1899. T900. 1902.
M oney ord. issued.$ 183,824 $293,507 $329,771 $463,641.77 
M oney ord. p a id . .  858,869 1,609,682 1,866,618 2,194,400.69 
Remittances ..........1,064,436 2,753,172 2,947,177 3,065,039.54

School Statis tics.
1890. 1903.

Persons school age (5 to 2 1 ) .......................  24,520 3°,873
Enrollment, total ..............................................  I3,279 I9,I°7

Increased enrollment 43 percent.
V a lu e  of Jobbing Trade .

1890, value of tra d e ......................................................... $47,000,000
1900, value of trade ......................................................  70,000,000
1901, value of trade ......................................................  80,000,000
1903, value of trade (est.) .........................................  95,000,000

Ou tp u t  of Factories.
1890, value of products ..........................................  $68,000,000
1900, value of products  ........................................  110,000,000
1901, value of products ...........................................  120,000,000
1903, value of products (estim ated)......................... 160,000,000

T he output of factories includes South Omaha P a ck
ing houses and the Smelting W o rk s  that produced $36,- 
000,000 in gold, silver and copper in 1902.

Live  Stock.
Live Stock—  Horses. Hogs. Cattle. Sheep. Total. 
Receipts, 1890... 5,069 1,702,723 615,337 1,530,873 2,477,002 
10 mos. 1 9 0 3 ---- 40,573 1,762,835 763,492 1,100,640 3,667,540

The State of Nebraska.
Nationa l  Banks of Nebraska,  Including Om aha.

Deposits, July 18th, 1890...............................................$25,648,956
Deposits, June 29th, 1900............................................  43,495,1 *7

Deposits, Sept. 9th, 1903..............................................  83,118,478

S tate  Banks of Nebraska.
Deposits, March 4, 1896............................................... $10,227,537
Deposits, March 4, 19 0 0 ............................................... 25,894,059
Deposits, Sept. 5, 1903................................................... 38,401,448
T ota l  bank deposits 1900............................................. 69,389,176
T ota l  bank deposits 1903..............................................121,519,926

Neb raska  Lands.
T he state has 49,000,000 acres of land, 18,000,000 acres 

are under cultivation. T he  east two-thirds of the state is 
subject to the raising of large crops of grain. T h e  remain
der affords excellent grazing, and the low lands are avail
able for farming by irrigation, the magnitude of which is 
indicated by the fact that there is now, in the western part 
of the state constructed, and applications made for 3,924 
miles of canals, cost of construction, $4,773,984 and cover
ing 1,698,831 acres.

Nebraska  Crops.
North of the Platte River, spring wheat is raised; 

south, winter wheat. A bout 70 per cent of the grain is 
shipped to points outside of the state.

Crops 1903.
T he statements below are based on the reports of the 

general government, but the estimate is said to be too low. 
W hile  the volume of the general crop in 1903 is some
what less than in 1902, the quality is much better and is 
of more total value.
Corn, bushels ................................................................ 213,699,000
W heat, bushels .............................................................  38,012,000
Oats, bushels .................................................................. 61,568,000
Barley, bushels .............................................................. 3,003,000
Rye, bushels .................................................................... 5,948,000
Potatoes, bushels .........................................................  3>7° 6,ooo
Hay, tons ........................................................................  1,321,000

A s a source of value it should be considered that N e
braska has 30,000,000 acres of grass lands, and that hay is 
cut from only a small part, the remainder is devoted to 
grazing.

T he  state has 350,000 acres devoted to alfalfa. It is 
semi-arid and is the redemption of the west half of the 
state. If the whole truth about alfalfa was stated, it 
would appear incredible.

Nebraska has three successful beet sugar factories in 
operation. Broom corn is an excellent crop in Nebraska 
T h e  value of the butter and cheese produced in Nebraska 
is $15,000,000 per annum, besides it is prolific in eggs 
and poultry, fruits and vegetables.

NEW SYSTEM OF “THIRD RAIL”.
(Special Correspondence to The Com m ercial W est.)

Chicago, Nov. 4.— A  company of this city that builds 
and equips electric railways, power plants and lighting 
systems, has brought out a new “ third rail" protected 
power system, which it is ready to introduce.

T h e  main features of the new system will probably 
soon create deep attention in the world of tractions— for 
they seem to answer some of the greatest problems of 
traction lines seeking to operate with perfect safety, and 
to handle economically heavy freight and passenger traf
fic.

T he  new system will operate in sections, only the sec
tion upon which the car is running being energized at 
the time, the other sections being made dead. A n  enor
mous amount of power can thus be saved, and be delivered 
direct to the motor cars. T he  system is made operative 
by the moving train. T he  same operation that furnishes 
power to the car through the feeder operates block sig

nals and safety stops, as also crossing signals— a block 
signal and safety stops ahead and behind the train, and 
a h ighw ay crossing signal ahead of it, thereby protecting 
the train against all possible accidents from head-end or 
rear-end collisions, and warning the public against high
w ay  crossing accidents by  giving signal of an approach
ing train.

T he  speed capacity seems to be three times as great 
as for the overhead trolley, while the power capacity, 
electrically speaking, is m any times as great. T h e  power 
feeder and primary feed wires are entirely covered, and 
so protected from interference by the elements.

T he  switching device used to enliven a section of the 
power feeder just previous to the car entering that sec
tion, and making it dead after the car has left the sec
tion, is a model of ingenuity and skill. T h e  current is 
collected for the car by  means of an undershoe, fastened 
to the wheel journal boxes, instead of to the truck frame.
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6% First Mortgage Loans 6 7 °

On improved farms in the Red River Valley, North Dakota and Minnesota. We furnish complete evidence of perfect 

title— make careful and prompt collection of interest and principal. ALL SECU RITY CAR E FU LLY  INVESTIG ATED.
R eferences: J. B. Colgate & Co., 36  W a ll Street, N ew  Y ork C ity; F irs t or F argo N ational B an ks, Fargo, N. I).

E S T A B L I S H E D MORTON & CO., Fargo, No. Dak.

RED RIVER VALLEY LANDS IN DEMAND.
(Special Correspondence to The Commercial West.)

Crookston, Minn., Nov. 3.— It is still in order for 
easterners who are “ in the dumps,” to come out west 
and cheer up. Some sections of the Red River V alley  
report a fair advance in the price of lands over a year 
ago. J. B. Streeter, Jr., of Larimore, N. D., says: “The
general situation in the west is good. W e  are doing 
more business in land than last year at this time. Prices 
for good land are four or five dollars an acre above last 
year. M any of our customers come from Indiana and 
Illinois and are of the best class of farmers. T he  V alley  
is still the attractive country and holding its own in every 
w a y .”

David H. Beecher, of Grand Forks, N. D., says: “ Prices 
for good farm lands in this section are decidedly stiff. 
There  is no slump in values. T h e  west is in splendid 
condition and can offer buyers profitable investments 
that are absolutely safe.”

J. P. Foote, of Miller and Foote, Crookston, says: 
“ I look for a fair volume of business in lands the coming 
year. W h en  the m oney situation in the east becomes

clearer there should be more activity than at present. 
There  is certainly no shrinkage in prices of good lands, 
on the contrary they are well maintained throughout the 
northwest.”

S. W . W heeler, of W heeler Land and Loan Co., 
Crookston, reports: “ A s  to the coming year with advanc
ed prices in the Canadian northwest and prices in lower 
Minnesota and Iow a still considerably higher than same 
quality of lands are sold in the Red River Valley, I look 
for a larger volume of business the coming year. T he  
division of the Keyston e  farm of 10,000 acres in this county 
into small farms, now going on, will bring in many small 
holders and help to develop that section.”

There  is every indication of a good healthy condition 
in the land business of the west. W hile  there is not 
the speculative feature of two years ago, the demand for 
good lands is strong and the buyers are of the best class 
and willing to pay good prices. O w in g  to the money 
conditions usual at this season of the year, farm m ort
gages do not move freely but dealers look for more activ
ity in that line after Jan. 1.

World’s Fair Notes.

Celery four feet tall, and stalks of rhubarb four feet 
high and five inches thick will be exhibited at the W o r ld ’s 
Fair by  W ashington gardeners to show the capabilities 
of the soil and climate of the great northwestern state.

Baron Moncheur, the Belgian minister to the United 
States, is authority for the statement that K in g  Leopold 
intends visiting Am erica  in 1904. It is the K in g ’s inten
tion at present to witness the opening of the W o r ld ’s Fair 
on April  30.

Four car loads of century plants that were planted in 
the university gardens at Notre Dame, Ind., were recently 
bought by the W o r ld ’s Fair management. M any of the 
plants are 10 feet tall. T h e y  will be used by the land
scape architect in beautifying the exposition grounds.

A  relief map of Louisiana, 10x15 feet, will be displayed 
in Louisiana’s state pavilion at the W o r ld ’s Fair. It will 
show accurately the .topography of the state, the area de
voted to sugar, rice and other crops, and the railways and

waterways. Supplementing the map will be photographs 
of typical farms and Louisiana scenery.

Joseph A. Halkinson, superintendent of the outdoor 
planting for the Agricultural department, has cut some 
Paul Neyron rose shoots from the W o r ld ’s Fair 6-acre 
rose garden that were five feet long. These  roses were 
planted last April. T h e  roses have been in flower all sea
son, and the rose garden is a truly beautiful sight.

French exhibits at the W o r ld ’s Fair next year will 
number 5,000 against 3,000 at the Chicago Fair, and will 
excel in general interest and completeness any previous 
French display. T h e y  will include an elaborate exhibit 
of the Government’s furniture, Gobelin and Beauvaise tap
estries, Serves pottery, laces, silks, educational methods, 
farming, mining and other industrial exhibits.

W o r k  on the Inside Inn at the W o r ld ’s Fair is making 
rapid headway. This  hostelry, entirely within the exposi
tion grounds, contains 2,000 rooms. T he  contractors as
sert that no doubt need exist as to its completion in time 
for the opening of the W o r ld ’s Fair, April 30, 1904. The 
construction, equipment, table service and rates are all 
subject to the W o r ld ’s Fair management.

FARM MORTGAGES 6%
For Sale in Central Minnesota

LANDS BOUGHT AND SOLD

T H E O D O R E  A U N E
Glenwood, Minnesota Detroit, Minnesota

L U T H E R  S . C U S H I N G
C are and M a n ag em en t o f R E A L  E S T A T E  

JOHN T O W N SE N D
F I R E  I N S U R A N C E

Endicott  B uilding, = * S T .  P A U L

J. C A L H O U N
Soo Oneida Building, MINNEAPOLIS

Agent for the Drexel EJstate
Real Estate and Loans,
Bonds, Lands and Mortgages.

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

D. P. Jones, Pres W. H. Davis, V-Pres. W. C. NlcWhinny, 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

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

Twenty years’ experience. References.
A 1 0  1 s t  A v e .  M I N N U A l ' O I V I S

C H U T E  R E A L T Y  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.

E l w o o d  S. C o r s e r , Pres. L e s t e r  B. E l w o o d , Vice-Pres.
W il l ia m  B. T u t t l e , Treas. E d w a r d  B. N ic h o l s , Secy.

Corser Investment Co.
Establ is hed 1870 Manager New Y o r k  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  and I N S U R A N C E
Special attention given to M anagement of E states  for Non-Residents 

New York Life Building, MINNEAPOLIS

T h e  S tam p M ak ers
R U B B E R  A N D  M E T A L  

Northwestern Stamp W orks  
S T . P A U L  and M IN N E A P O L IS S en d  for 

Catalogue
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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.
Otter Tail  County.— Berry  to Berry, und RR of seRR, 

sec. 15-131-44, $2,500; Running to Babcock, swRR sec. 25~ 
Í32-38, $2,000.

Rice County.— B e n e  to Bliss, 4R2 of seRR and wRR of 
seRR of seRR and all e of Dodd road in neRR of swRR, sec. 
11, Forest, $5,917; Pritchard to Tripp, se% of nwJ4  sec. 
31, Northfield, $2,000; T a y lo r  to Gohlike, part of seRR sec. 
25, city of Faribault,  $500; Roth to Rank, n A  of eRR of 
swRR, sec. 12, W heeling, $2,700.

Pipestone County.— Murray et al to Vanderwilt, nwRR 
11-105-45, $5,400; Fromme to Tobias swRR 10-108-44, $5,- 
000; Binnebose to Flubbard sRR sec. 8 and swRR and that 
part nwJ4  9 lying south of Ry. 106-46, $22,797; Hubbard to 
Binnebose, swRR and wRR seRR 1-106-45, $10,200; Canon to 
Pengelly  and Fregelgus, nRR 17-105-44, $10,500.

Fillmore County.— Henke to Henke eRR neRR sec. 7> 
Sumner, $4,000; Allen to Halstenrud sRR seRR sec. 2, New- 
burg, $5,500; Kingstad to O scar and Luther Kingstand 
11RR seRR and part seRR neRR sec. 21 and sRR n w ^  ex sec. 
22, Preble, $12,772.

Goodhue County.— Brandvold to Brandvold, 15 acres of 
n side of neRR, 12-110-18, sy2 of seRR, 1-110-18, Holden, 
$3,700; Branvold to Brandvold, nRR of seRR, 1-110-18 w, 
Holden, $3,000; Hutcheson to Hutcheson, sRR of nwRR of 
sw RR and sw % of sw RR, 32-112-15, Featherstone, $4,000; 
Oelkers to Oelkers, 4.36 acres of seRR of seRR, 24-112-15, 
Featherstone, $700.

Red Lake County.— Rosenberg to M cQuinn seRR 13- 
155-48, $3,520; Peck to Dobner, neRR sejR and eRR neRR 
sec. 29, seRR seRR sec. 20-155-4A Russell to Crumpton, eRR 
seRR sec. 9-157-49, wRR nwRR sec. 19-158-48, $3,600; Torkel- 
son Adm. to Rokke seRR 28-157- ^ ,  $800; Paulich to Sten- 
seth, swRR swRR 14-156, $500; Loeslie to Nelson, nRR sec. 
20, neRR sec. 19-155-46, $3,000.

Y e llo w  Medicine County.— Ecxhardt to Donovan nwRR 
24-114-45, $2,000; Stratton to Hellie eRR seRR 31-115-39, 
$2,000: Olson to Kolhei, sRR swRR ancl sRR seRR 26-114-41, 
$8,000.

Freeborn County.— F arry  to Anaerson, sRR swRR sec. 
27, Hartland, $4,000; Anderson to Anderson, seRR swRR 
sec. 27, Hartland, $2,009; Anderson to Anderson s w R  swRR 
sec. 27, Hartland, $2,000; Olsen to Olson sRR swRR sec. 19 
and nRR nwRR sec. 3, Riceland, $1,200.

W ilkin County.— Odsen to Fisher seRR 24-130-45, $4,000; 
Melbostud to Hanson, all that part of wRR of seRR of sec. 
28-136-48 lying east of G. N. Ry., $2,200; Mathews to 
Melbostad the w / 2 of seRR 28-136-48, $3,200; Grinder to 
Cecoy w R  of neRR and seRR 8-134-45. $5,000.

Swift County.— Peterson to Forsyth, nRR nwRR and neRR 
nwRR, sec. 38, Dublin, 120 acres, $3,20; Hall to Mitchell, 
nRR seRR sec. 13, Marysland, 80 acres, $2,080; Thorson and 
Matthews to Simonson, sRR neRR and neRR seRR of sec. 23 
and swRR of nwRR, sRR swRR and nw RR swRR sec. 24, Camp 
Lake, 240 acres, $6,720.

Red Lake Falls County.— Chatel to W itte  neRR sec.
30- 151-44, $4,900; Johnson to V an Sant sRR sec. 9-154-45, 
$6,000; Benson to Funk sRR nRR 32-154-45, $1,200.

South Dakota.
Brown County.— Fitchpatrick, trustee, to Vandermeu- 

len neRR 11, n w R  23-125-63, $4,000; Rehfeld to Schoppe, 
siy2 11-121-64, $1,800; Squire to McIntyre, n w R  35 and 
s w R  26-123-60, $9,800.

Minnehaha County.— Franzenburg to Putzxe, seRR 12- 
102-52, $6,800; A ndrew s to Pamundson and Linderholm, 
swRR 18-104-61, $4,500.

Coddington County.— Carpenter to Clary, seRR 14-117-53, 
$4,800; Bickmore to Seward, swR4 34-119-52 (reservation), 
$4,000; Anderson to Chichester, neRR ■ 3-116-54, $3,000-

Brookings County.— Brettelson to Spratt, seRR 13 and 
n w y  24-110-48, $9,000; Ribstein to W elch, eRR swRR and 
eR4 wRR nwRR, 7-111-50, $3,200; Fishback to Harris, se%  
4-24-110-50, $7,000; D eB o er to D eBoer, swRR 4-112-51, $5,- 
000; Fishback to M cCarl  wR2 nwRi 12 and wR4 swRR I_II°- 
51, $4,000.

Charles M ix County.— Standon to M cFarland seRR 7- 
96-62, $2,424; Bean to Pease swRR nwRR and nwRR swRR 1-95- 
63, $1,200; Jones to W ieland nRR sejR 35 and nwRR of swRR 
26-97-67, $2,178.

North Dakota.
Bottineau County.— K in g  et ux to Murphy, swRR 20-161- 

81, $1,300; H ershberger to Engelbrecht sR4 of neRR and 
sy2 of nwRR 6-159-83, $1,426,50; Stabeck to H aw es nwRR 
33-162-77, $2,700; Helgerson to Cameron seRR 31-163-81 and 
neRR of 6-162-81, $4,500.

T ow n er County.— Koike  to Thein neRR nwRR and lot 1
31- 160-66, $1,100; Ford to Hookland, neRR and seRR, 17- 
158-68, $6,700; Connolly to Dibble, neRR nwRR and nRR 
neRR, 30-160-67, $1,200.

Cass County.— Macpherson to Folsom, the swjR of

sec. 31-137-54, $1,440; Heath to Dimmick, the wRR and 
the seRR of sec. 31-143-50, and the wRR of sec. 6-142-50, $29,- 
556.

W alsh County.— H a rvey  to Flanders, w  d, swRR and 
wRR seRR and seRR nwRR 32-156-52, and nwRR and eRR swRR 
5-155-52, $12,000; Sonsbelic to Monson, wRR seRR 5 and 
nRR neRR 8-157-57, $2,850; Johnson to Greicar, nwRR 11-155- 
55, $4,400; Peterson to Mohagen, swRR 5-156-53, $5,000; 
H yland to Gunther, swRR swRR 11, seRR seRR 10, eRR neRR 
I5-I55-5L $3,6oo.

Traill  County.— M urphy to Elken Bros., nRR sec. 7-146- 
53, $8,000; Matson to Gradin, Jr., seRR sec. 10-145-52, $5,- 
000.

Iowa.
Story County.— Lhoumendieu to Thorntoh, nwRR nwRR 

8-83-21, $3,550; Shugart to John, swRR 32-83-23, $9,400.
Dubuque County.— Brow n to Beadle, 40 acres in sec. 8, 

Table  Mound twp., $1,650; Beiger to Schwaegler, 20 acres 
in sec. 14, W ashington twp., $5,000; Noel to Manhart, 
136.31 acres in secs. 14 and 15, Mosalem twp., $6,250.

W innebago County.— Storby to Mattison, seRR 1-99-24, 
$6,400; O ster to Oster, seRR swRR 21-98-26, $2,400; Manson 
to Manson, nRR swRR 6-99-23, $3,700; W a ttu m  to W o o d 
cock seRR 22-99-26, $8,500; Mattison to Storby seRR 1-99-24, 
$6,400.

W o o dbury  County.— Ridgew ay to Ridgeway, wRR of 
seRR of sec. 31-87-46, $3,000.

Palo A lto  County.— Lesher to Hanson et al, nRR of 
swRR and seRR of swRR and seRR of sec. 2-94-32, $15,400; 
W a tts  to Grover, nRR and seRR of sec. 3-97-33, $10,794.42.

Buchanan County.— Kanouse to Miller, eRR seRR, 16-87- 
10, $3,600; Cisna to Barnhart, neRR and eRR nwRR 18-87-9, 
$18,000; Rooinson to Barnhart sRR swRR 7-87-9, $6,000.

Pocahontas County.— Swanson to Swanson, 2-9 in
terest in sRR of swRR and nwRR of swRR sec. 34-90-32, $1,048; 
Speer to Speer, s 40 off nw fr RR of nw fr R4  and off wRR 
of ne fr RR of nw fr >R sec. 2-92-33, $1,230.

2 0 0 , 0 0 0  A C R E S .
of smooth timber, meadow and burned over lands in eastern central 
Minnesota, in tracts to suit, at $4.50 to $8.00 per acre.

Strong soil, excellent climate, big crops and an abundance of fine 
timber for fuel and building material.

H E N R Y  M .  T R O Y ,
5 0 2  G U A R A N T Y  B L D G . ,  M IN N E A P O L IS ,  M I N N .

The American Mortgage &  Investment Co.
2 1 6 -2 1 8  Endicott B ldg.

St. P aul, M inn.
Offers

CHOICE FARM MORTGAGES
to conservative investors at attractive 
rates. Correspondence invited. A ll loans 
personally inspected. Send for our list o f 
loans.
A. D. W A R N E R , E. F. AN D RU S,

President. V ice  President.
H E N R IK  STROM, Sec. and Treas.

LANDS
Timber, Prairie, Wild 

and Improved Lands
In  M innesota, W isconsin , N orth Dakota.

W e are owners, and can sell you  farm  lands that 
w ill please you  and m ake you  m oney, no m atter 
what k ind you  want or where you  want it. W rite 
for our descriptive circulars. Large tracts a 
specia lty. Agents wanted in  every city.

Burchard-Hurlburt Investment Co.,
MANHATTAN BUILDING, ST. PAUL, MINN.

BETTER BY FAR THAN 
STOCKS AND BONDS

We have for sale a select list of GILT EDGE REAL  
E S T A T E  INVESTM ENTS ranging in amounts 
from $3,000  to $100,000  and paying a net income on 
the investment from 7 % to 12%. These are all 
up-to date improved City Properties in first class con
dition and Bona Fide Investments, which we can 
assure anyone who is interested enough to write us 
for particulars.

YALE R E A L T Y  C O M P A N Y ,
2 0 6  S O U T H  F O U R T H  S T .  M IN N E A P O L I S ,  M I N N ,

THE VERY 
BEST
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S i  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 E R S :
S. R . F L Y N N , President G. F . E M E R Y , A sst. Cashier
G. A . R Y T H E R , Cashier W . F . D O G G E TT, A sst. Cashier

WM, H. BRINTNALL, President. WM. A. TILDEN, Cashier
JOHN BROWN, Vice President GEO. M. BENEDICT. A ss’t Cashier,

D R O V E R S DEPOSIT
N A T I O N A L  B A N K ,

U n io n  S to ck  Yards,
CHICAGO.

Capital and Surplus - - $750,000
A c c o u n ts  o f  B a n k s ,  C o r p o r a tio n s ,  F irm s  

a n d  I n d iv id u a l s  so lic ite d .
Has the sail’'' Facilities for reserve deposits as any other Chicago Back.

SOUTH ST. PA U L 
UNION STOCK YARDS

IS the b e st equ ipped  and m ost advantage=  
ou s m a rk et for  live  sto 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 railroad s and w an ts 1 ,0 0 0  b e e v e s  and  
5 ,0 0 0  hogs d aily .

SOUTH ST. PAUL, MINN.
Y o u r sh ip m e n ts  are invited .

M. D. FLOWER, Prest. H. B. CARROLL, Gen’l Supt.

Live Stock Markets.

(Special Correspondence to The Com m ercial W est.)
Hogs.

South St. Paul, Nov. 6.— Receipts of hogs at six large 
markets for the first three days this w eek total about 
i 3 5 j6 o o , against 136,100 for the same three days last week 
hnd 177,000 for the corresponding period last year. Lo- 

|cal hog receipts for the first three days this w eek totaled 
about 11,980, compared with 9,331 for the first three days 
last w eek and 7,881 for the like three days last year.

There  were 269,300 hogs received at the six largest 
markets last week, compared with 220,800 fo^ the preced
ing week, 224,200 for the like w eek last month, 351,500 
for the same w eek last year and 348,700 for the corre
sponding w eek two years ago. South St. Paul received 
18,197 hogs last week, against 15,179 for the preceding 
week, 8,114 for the same week last month, 15,537 for the 
corresponding w eek last year and 20,517 for the like week 
tw o years ago.

T h e  hog market continues on the down grade, prices 
having shown a slump of 35c to 50c from ruling values 
on W edn esday  of last week and with future prospects, ac
cording to the opinion of most traders, favoring still fur
ther declines within the next few weeks, although the 
market is now on the lowest level for almost three years. 
L ig h t  hogs have declined the most rapidly and are sure 
to soon lose the popularity they have enjoyed on the 
market over the good heavy grades. Receipts at the 
various points have been only fairly moderate for this sea
son of the year, South St. Paul being the only one of the 
six large markets to show any material increase and a 
considerable decrease being noted at all other points 
aside from  St. Louis. T h e  bulk today sold from $4.45 to 
$4.65, against $4.80 to $5.05 last W ednesday, $5.35 to $5.75 
the like day last month, $6.25 to $6.30 the same day last 
year, $5-5° to $5-6o the corresponding day two years ago 
and $4.45 to $4.65 three years ago today.

Cattle .
A g g r e g a te  receipts of cattle at the six leading markets 

for the first three days this w eek were about 162.400, 
compared with 203,100 for the corresponding three days 
last w eek and 117,000 for the same three days two years 
ago. Cattle receipts here during the first three days this 
w eek totaled about 10,265, compared with 11,281 for the 
like three days last w eek and 5,197 for the same three days 
tw o  years ago.

Cattle receipts at the six principal markets last week 
totaled 255,700, against 247,200 for the w eek previous, 246,- 
700 for the same w eek last month, 216,300 for the like week 
last year and 164,100 for the corresponding w eek two 
years ago. South St. Paul received 12,326 cattle last week, 
compared with 17,205 for the preceding week, 17,862 for 
the like w eek last month, 11,794 for the corresponding 
w eek last year and 5,343 for the same w eek two years 
ago.

A s  yet there has been no let up in the heavy m arket
ing of cattle, though some relief should not be much 
longer delayed as the run of western ranges is not likely 
to continue liberal for more than a w eek or two. T h e  first 
bad storm would effectually shut off shipments from this 
source. T h e  market has gone from bad to worse and 
now  stands at what most traders believe to be bed-rock 
prices. L abor troubles in Chicago packing houses have, 
in a measure at least, been a factor in the lower trend 
of values the past week. T h e  market on the good grades

of beef and butcher cattle is not more than 10c lower 
than a w eek ago but canner cows are a full 25c lower than 
last W ednesday. Bulls have sold w eaker and veal calves 
have declined 25c, with the top grades now going at $5.00. 
Good milkers and forward springers have been in good 
demand at firm prices but the common kinds show no im
provement. T he  market on the best stock and feeding 
cattle has had fair life at steady prices but the common 
kinds, which predominate, are dragging at weaker figures 
and the lowest notch of the season.

Sheep.
T h e  six largest markets had an aggregate  sheep supply 

during the first three days this w eek of about 201,800, 
against 232,000 for the same three days of the preceding 
week and 183,400 for the like period last year. L ocal sheep 
receipts during the first three days this w eek total about 
33,160, compared with 40,238 for the corresponding three 
days last w eek and 13,076 for the same three days last 
year.

Combined sheep receipts at the six big  markets last 
w eek were 328,800, compared with 369,200 for the w eek 
previous, 288,200 for the same w eek last month, 297,000 for 
the like w eek last year and 294,800 for the corresponding 
w eek two years ago. South St. Paul received 52,358 
sheep last week, against 64,780 for the preceding week, 
36,857 for the like w eek last month, 36,155 for the corre
sponding w eek last year and 17,995 for the same w eek two 
years ago.

T h e  mutton market declined about 10c during the past 
w eek and,is closing slow at the decline. Fat lamb values 
advanced during the latter half of last w eek but lost more 
than was gained during the past three days and the mar
ket now stands 10c to 15c lower than last W ednesday. 
Stock and feeding lambs have held about steady while 
thin ewes and feeding wethers have ruled slow and w eak 
and thin old ewes are badly neglected at a full 25c de
cline from a w eek ago. Good to choice fat ewes are now 
selling from $2.50 to $2.65 and a fair class, for slaughter, 
from $2.25 to $2.40. Some choice lambs sold today at 
$4.50 but a ve ry  good class are going from $4.25 to $4.35.

C o m p ara t ive  Receipts.
The follow ing table shows the receipts at South St. Paul this 

year up to and including W ednesday, N ovem ber 4, as com pared 
w ith the corresponding period last year, show ing increase or de-
crease:

1903. 1902. Inc.
Cattle ......................................  226,550 237,969 ..........
Calves ...................................... 39,594 37,507 2,087
H ogs ........................................ 568,657 484,273 84,384
Sheep ......................................  629,918 445,177 184,741
H orses .................................... 8,112 7,329 783
Cars .........................................  20,136 18,404 1,732

Dec.
11,419

The follow ing table shows the receipts this m onth, up to and 
including W ednesday, N ovem ber 4, as com pared w ith the corre
sponding period last year, show ing increase or decrease:

Cattle 
Calves 
H ogs . 
Sheep 
Horses 
Cars .,

1903. 1902. Inc.
9,499 5,299 4,200

766 251 515
11,980 9,047 2,933
33,162 15,018 18,144

23 2 21
696 394 302

Dec.

Receipts o f live stock  at South St. Paul fo r  the w eek ending 
W ednesday, N ovem ber 4. 1903:

. Cattle.
Thursday, Oct. 2 9 . . . . 665
Friday, Oct. 30............ 341
Saturday, Oct. 31........ 377
M onday, Nov. 2 .......... . . 6,208
Tuesday. Nov. 3 .......... ..  1,737
W ednesday, Nov. 4 . . . .. 2,320

Total ..........................

Hogs. Sheep. Horses. Cars.3,102 3,345 744,060 632 28 691,704 8,143 723.562 25,996 22 412
4.345 3,363 124
4,073 3,803 i 160
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R eceipts of live stock  at South St. Paul for the w eek ending 
■Wednesday, N ovem ber 5, 1902:

Cattle. H ogs. Sheep. H orses. Cars.
Thursday, Oct. 30..........  357 2,001 452 . .  40
Friday, Oct. 31................  '295 1,928 3,675 1 5o
Saturday, Nov. 1 ............  930 3,040 2,657 . .  94
M onday, Nov. 3 ..............  2,462 1,490 11,521 . .  167
Tuesday, Nov. 4 ..............  2,160 4,518 938 2 133
W ednesday, Nov. 5 ........ 575 1,973 617 . .  49

Totals ............................ 6,779 14,950 19,858 3 538

M onday ....................Steady. Generally 5c higher.
Tuesday ....................10c to 15c lower. 5c to 15c lower.
W ednesday ..............15c lower. 15@20c lower.

C om para t ive  Hog Receipts.

Chicago ......................
L ast W eek. 

........ 133,500
Previous W eek. 

111,200
Y ear Ago. 

147,900
Kansas City .............. ___  32,500 31,200 73,500
South Omaha .......... ........ 24,600 18,100 40,000
South St. J o s e p h ... . ___  23,000 15,100 37,400
East St. L ou is .......... ........ 37,500 30,000 37,200
South St. P a u l........... ........ 18,200 15,200 15,500

Thursday . 
Friday . . . .  
Saturday •.. 
M onday . . .  
T uesday .. 
W ednesday

Range of Hog Sales.
This W eek.

..................... $4.40@5.15

...................   4.30@5.00
...................... 4.45@5.05
.................... 4.30@5.10
....................  4.30@5.00
....................  4.20@4.80

Previous W eek. 
$4 .85@ 5.45 
4 .75@ 5.50 
4.75@5.40 
4.80@5.45 
4 .75@ 5.40 
4.50@5.25

Thursday . 
Friday 
Saturday . 
M onday . . .  
T uesday .. 
W ednesday

B u lk  of Hog Sales.
This W eek.

.....................$4.65@4.90

....................  4.55@4.85

....................  4 .65@4.90

....................  4 .65@4.90

....................  4.6Q@4.80

....................  4.45@4.65

Previous W eek. 
$5.05@5.30 
5.05@5.30 
5.00@5.25 
5 .10@ 5.30 
5.00@5.25 
4.80@5.05

Condit ion of Hog M a rk e t .
This W eek. Previous W eek.

Thursday ................15@20c lower. 5c to 10c higher.
Friday ...................... Generally 10c lower. Steady.
Saturday ..................Good 5c higher. 5c to 10c lower.

Totals 269,300 220,800 351,500

C o m p ara t ive  C att le  Receipts.
L ast W eek. Previous W eek.

Chicago ................................ 85,100 81,100
Kansas City ......................  70,600 63,800
South Omaha ...................  33,800 34,100
South St. Joseph..............  18,200 18,700
E ast St. L ou is ...................  35,700 32,300
South St. P au l..................  12,300 17,200

Y ear Ago. 
66,900 
62,300 
29,500 
13,600 
32,200 
11,800

Totals 255,700 247,200 216,300

C o m p ara t ive  Sheep Receipts.
L ast W eek. Previous W eek.

Chicago ................................ 136,300 151,400
Kansas City ......................  46,100 43,200
South Omaha .................... 76,600 75,500
South St. Joseph..............  8,700 16,600
E ast St. L ou is ..................  8,700 17,700
South St. P au l..................  52,400 64,800

Y ear Ago. 
125,700
37.500 
75,000
14.500

8,100
36,200

Totals 328,800 369,200 297,000

* Telephone Construction.
Mitchell, S. D .— A n  additional switch board is to be 

installed.
Boone, Ia.-^-Boone and Madrid have been connected 

by the People ’s Telephone Co.
Franklin, la .— T he Northwestern Telephone Co. has 

been granted a franchise for an exchange.
Lehigh, la .— T h e  Lehigh Telephone Co. has been in

corporated, with a capital stock of $10,000.
Denmark, la .— T h e  capital stock of the Denm ark In 

dependent T elephone Co. has been increased to $5,000.
Lake Benton, Minn.— T h e  Lincoln County Telephone 

Co. is putting in a local system. It  is also extending the 
line to Ivanhoe.

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  the  “ Scenic L in e .”

T h e  first car will leave St. Paul, 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 o s  Angeles, x :oo p. m. Tuesday.

V ia  the  “ S a n ta  Fe Route .”
T h e  second car will leave St. Paul, W ednesday, Oct. 

21 st, T rain  No. 2 at 9:00 a. m,, continuing each W e d n es
day "thereafter, and will run via M. & St. L., Iowa Central, 
W a b a sh  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. follow ing Sunday.

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

F o r 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.

Milwaukee Grain Market.
(Special Correspondence to The Com m ercial W est.)

Milwaukee, Nov. 4.— T he Milwaukee grain markets 
suffered a setback during the past week, flour declining 
ioc, wheat 2c, corn Rjc, oats % c and wheat 2c to 3C- 
Barley  was also demoralized by large receipts and the 
market closed 3c to 40 lower. W h ea t  was in fair demand 
from shippers having Chicago orders to fill, but the re
ceipts exceeded the requirements and only the best grades 
sold without effort, while the others were difficult to dis
pose of. No. 1 northern sold at 82c to 85c, No. 2 north
ern at 80c to 83c, No. 3 spring at 74c to 78c and No. 4 at 
72c to 74c. Corn w as steady, but there was not much 
offering here. Oats were shaded a trifle at one time dur
ing the week, but the close was marked by firmness. Rye 
was steady and sold at 56c to 561/20 and No. 2 at 54c to 56c. 
Oats sold at 37l^c to 38c for standard and 35c to 37^0 
for No. 3 white, closing firm for choice. Barley  was very  
w eak at the decline noted above, extra No. 3 selling at 
49c to 61c, No. 3 at 39c to 50c and No. 4 at 39c to 44c. 
No. 3 corn was steady at 45c to 46c and there was a fairly 
good demand for shipment.

T h e  flour trade was as active as could be expected 
while the wheat market was breaking. T h e  opening prices 
were $4.60 to $4.70 for spring wheat patents in wood, but 
on W edn esday  the Milwaukee millers reduced their prices 
to $4.50 and $4.60. Millstuffs were firmer for. bran, which 
sold at $13.25 to $13.50, and fine middlings ranged at $16.00 
to $16.50. T here  was a fairly good demand, but offerings 
here were only moderate.

CHARLES A. CHAPMAN
C O N S U L T I N O  E N G I N E E R

1040-42 Marquette Building, - - CHICAGO

For A Modern Progressive Business
THE BEST IN

1 Mechanism
2 Durability
3 Convenience
4 Economy

OUR
Interchangeable
Leaf
Accounting
Systems

w  2 t _ 11 f-hrmisrh th e  s ta t io n e r y  tr a d e — b u t h a v e  our s p e c ia l fo rce  o f tra in e d  r e p r e s e n ta t iv e s  w h o  d e v o te  th e ir  e n tire  tim e to ou r w o rk . 

W r ite  for fre e  b o o k le t , 4 L a b o r  S a v in g  S y ste m s .

JONES PERPETUAL LEDGER CO., Suite 541 New York Life Building, Chicago, 111.
Northwestern Office, 503 Oneida Building, Minneapolis, Minn.
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I N G R A I N  M I  L I .  T Iv T T
THE NORTHWEST WHEAT CROP.

i he Commercial W est is standing alone this year in 
its view of the N orthw est wheat crop, having opposed to 
it the government crop report and the grain trade press 
without an exception. W e  do not enjoy the conspicuous
ness of the position, but without reflecting in the least on 
the opposing views of other estimators, we still hold to 
the estimate of August, while Col. G. D. Rogers in the 
Minneapolis Market Record this w eek holds as strongly to 
his theory that the Northw est wheat crop this year is
200,000,000. A  difference of 50,000,000 bushels is an item 
worth considering surely, for one or the other is w ron g 
as representing the Northw est situation.

T h e  A m o u n t  Sold.
T he Commercial W est believes that 33 per cent of the 

marketable wheat surplus of the three states has been 
sold, on the basis of 148,000,000 estimated production this 
year and 7,000,000 of old wheat brought into the crop, a 
total of 155,000,000 available this year.

T h e  crop last year showed 126,347,090 bushels re
ceived from A ugust  to August at Minneapolis and Duluth. 
T rom that total there had to be deducted 6,500,000' bushels 
winter wheat, 2,500,000 Nebraska wheat and 7,000,000 old 
wheat brought in, a total of 16,000,000, which left the net 
receipts of spring wheat 110,300,000 bushels received from 
a crop of 175,000,000, according to the distribution of 
wheat (not flour).

On the basis of 155,000,000 supply this year, which is 
the estimate of this paper, Minneapolis and Duluth will 
leceive net spring wheat to next A ugust  25,000,000 bushels 
less than a year ago, or 85,006,000 as against 110,000,000 
last year, leaving country mills to secure at home the 
same supply of wheat this year that they did last, which 
we doubt now that they can do.

O f  this 85,000,000 that Minneapolis and Duluth are to 
leceive net, about 28,000,000 bushels has come in exclu
sive of old crop and winter wheat. This is equal to 33 
per cent of what the three states can spare above their 
own needs for the twelve months ending A ugu st  1 next. 
This leaves about 57,000,000 more to reach Minneapolis 
and Duluth, of  which Minneapolis will need about'50,000,- 
000, leaving 7,000,000 for Duluth.

In other words whatever wheat Duluth receives in ex
cess of 7,000,000 more than she already has, will be at 
the expense of Minneapolis, and the latter would have to 
depend on Kansas and Nebraska and stocks in store now 
f01 the balance of her milling supply. T he  amount Min
neapolis ships until next A ugust  will be at her expense 
also. If  this analysis is correct in its final conclusion as 
to the size of the crop, where is Minneapolis to get the
50,000,000 to grind except as she imports part of it from 
other states?

T H E  W E E K ’S O B SER V A TIO N S.
T he following figures show the stocks of wheat in 

Northwestern country elevators Nov. 1st, as compared 
with last year; also a comparison of terminal and country 
stocks for the past three years, as compiled by T he  Van 
D usen-Harrington Co.:

N ovem ber 1st. 1903.
Country elevator stocks . 6,001,000
Minneapolis stocks ........... 3,838,000
Duluth stocks ...................  2,464,000

Totals  ............................... 12,303,000
Minneapolis stocks this year:

W e e k  ending Oct. 24th, decrease................................
W e e k  ending Oct. 31st, decrease................................ 86,000

Minneapolis stocks a year ago:
W e e k  ending Oct. 18th, increase ................................ 312,000
W e e k  ending Oct. 25th, increase................................ 791,000
W e e k  ending Nov. 2nd, increase.................................. 337 000
W e e k  ending Nov. 8th, increase....................................  631,000

Stocks the first two days of this week show an increase 
of 150,000 bushels.

T he  increase in country elevator stocks for the month 
of O ctober was 1,337,864 bushels. Country elevator stocks 
this year on Nov. 1st, are 2,237,000 bushels less than same 
date last year.

* * *

The Great Northern estimates that it will haul this 
year less flax than a year ago, more oats and an equal 
amount of wheat. So far as the latter is concerned, the 
Great Northern is favored this year in that it operates 
in the area of increased production, except in the terri
tory  west of Devils Lake, where there is a fall-off. It will 
increase in the Red River Valley, in central Minnesota anft 
on the Huron-Benson line.

* *
Minneapolis has received 452 cars of macaroni wheat 

on the crop up to Nov. 1, equivalent to about 360,000 bush
els. I h e  product has sold at a discount of about 15 to 20 
cents a bushel since the season opened.

M IN N E A P O LIS AND T H E  N O R TH W EST.
Commercial W est Office, Nov. 51H-— From  a specula^ 

tive standpoint, wheat continues in a rut. T he  market has 
been steady for several days up to yesterday, when it be
came reasonably certain that the congestion was to be 
broken by the bulls yielding somewhat to the deadlock.
1  he market had apparently gotten into the position where 
there was no one to sell and no one to buy. Inasmuch as

the shorts could not be depended upon to operate, the 
bulls became tired and yielded first. The result has been 
to narrow the difference between Decem ber and May 
wheat and to encourage the large hedgers and the eleva
tor companies into an effort to secure carrying charge to 
May. The difference between M ay and Decem ber has 
narrowed two cents within a week, and at one time today 
the difference was only one-fourth of a cent.

Those who have been watching the European situa
tion more closely than the American situation 
hurriedly scheduled the weakness in the December 
wheat to mean a yielding to the bearish situation in E u 
rope. Analysis of the situation did not seem to sustain 
this view of the market, because it seemed easier to ac
count for the weakness on more immediate and natural 
grounds. For instance, the Minneapolis milling situation 
has cleared somewhat as to immediate needs. T he  long 
spell of fine weather has resulted in a steady movement 
of grain toward Minneapolis without interruptions on ac
count of rains. This  has given the necessary supply of 
milling wheat at the terminal market and at present the 
receipts are exceeding the demand so that the local stocks 
are again increasing. It makes little difference that the re
ceipts are falling behind last year,' because at the moment 
it is unnecessary for the millers to discount the milling 
condition next summer at this time, and it will be satis
factory to them if the elevator companies accumulate 
stocks, because they can buy futures and take the deliv
eries, or allow their surplus to be carried by the elevators.

This  leaves Minneapolis comfortable for the time be
ing. The fact is shown in the decline of the cash pre
mium. No. 2 northern, which has been selling even with 
December, was today one-half to one cent under D ecem 
ber. There have been no indications as yet of a break in 
the fine weather, and if storms do not come there should 
be a steady flow of wheat to Minneapolis until the close 
of navigation and possibly well up to the first of the year.

There  is a difference of opinion in the trade as to the 
Decem ber situation. Some think the mills own Decem ber 
and will compel a delivery which would advance the price 
later in the month. Others have the idea that the mills 
are not heavy on Decem ber and that their operations are 
largely in May. Duluth is shipping out a good deal of 
wheat, and stocks in Minneapolis are under normal sup
ply and the prospect of a heavy accumulation, even at the 
best, is not suggested by the receipts.

1902.
8.238.000
3.057.000
2.336.000

13,631,000

1901.
9.368.000
9.489.000
5.494.000

24,35i..ooo
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Government Crop Estimates.

Editor of T h e  Co m m e r c ia l  W e s t :
In connection with the opinion expressed in your 

paper that the government estimate of the wheat crop in 
your section of the country is in excess of the crop raised, 
we enclose an editorial article which appeared in the 
Portland O regonian of Oct. 22, 1903, which we can cor
roborate with our own observation as far as the piobable 
size of the crop in the Pacific coast states is concerned.

If your estimates and those of the Oregonian are near 
the facts, it would seem that the American crop will fall 
enough short of the government estimates to nearly offset 
the large Argentina crop now growing.

Our crop will be nearly all ground into flour for ex 
port to the Orient, leaving very  little wheat for export to 
Europe.

Sincerely your subscribers,
T h e  W . A. Gordon Co.

Portland, Ore., Oct. 31, 1903.

Vigorous Rule Against Privileges.

T h e  Chicago Board of Trade will take definite action 
this week on the following proposed amendment to the 
rules abolishing privileges:

“W h en  any member shall be guilty of making or re
porting any false or fictitious purchase or sale, or where 
any member shall be guilty of an act of Dad faith, 01 any 
attempt at extortion or of any dishonest conduct, or when 
a member shall, either in Exchange building or elsewhere, 
contract to give to himself or another to option, to sell 01 
buy any of the articles dealt in on this E xchange, in viola
tion of any criminal statute of the state, or when any 
member shall contract to give to himself or another such 
option within any city or elsewhere wherein is located an 
E xchange  whose rules or usuages provide for delivery 
upon contracts of warehouse receipts issued for grain 
stored in any warehouse or elevator within this state, or 
provide that contracts for delivery during a future month 
shall expire before the last day of such month, he shall 
be expelled by the board of directors.”

F L O U R  AND M ILLIN G.
Mills Grinding Heavily and Shipping Freely.— Foreign 

Demand a Feature.— A Very Favorable Outlook.
W ith  all the mills running and production heavier than 

at any time for several months, the Minneapolis millers 
this week sold a quantity of flour considerably in excess 
of the output. W ith  this the prices were satisfactory. D o 
mestic buyers took flour, in small lots principally, at full 
current figures and there was fair export business as well. 
In  fact the export business reported as “ fair” was really 
better than that and in some instances was decidedly the 
best of the day. M idw ay in the w eek the market lost the 
extreme strength noted earlier, and while quotations w eie  
maintained there was some slight shading reported. On 
W edn esday  the shipments showed a new high point at 
75,524 barrels, this being the first time the nulls have 
been able to load out so freely since the beginning of the 
labor trouble. A t  present the mills are doing well 111 vo l
ume of production, but the corresponding period last year 
was a season of record-breaking grinding, hence com
parisons are likely to be unfavorable for a time yet. 
There is business now in hand or in prospect to warrant a 
maximum flour production, but the wheat is not so easily 
milled now as last year, and while' the labor trouble is 
dead and buried there is still a modicum of difficulty with 
less experienced men making it almost impossible^ at this 
time, to reach the record figures. L iverpool flour stocks 
are not heavy and have been decreasing rather f iee ly  of 
late and millers look for better demand soon from that 
quarter. W ith  wheat m oving somewhat better there is 
not so much difficulty now in getting supplies and the 
situation in this respect is greatly  improved. Still the 2c 
premium holds on cash wheat, and millers pay it willingly 
for the choice lots.

Minneapolis  Flour Output.
W eek ending— Barrels. 

....................  371,210
Y ear ago. 

426,620
WLLUUVI 436,680

................  290,500 426,965

................  189,870 353,650

................  195.795 471,070
............. 130,995 372,300
............  338,025 367,785

..............  261,100 334,200

..............  294,300 251,950Sop Lbinlici ..........  242,500 305,100
............  240.000 278,600

..............  290,500 275,800
............  282,200 362,600

A ugust 1 ............  246,000
............  238,000

345,100
232,300

................  259,200 343,000

W eek  ending—-
E x p o r t  Shipments.

Barrels.
........................................  114,775

Y ear ago. 
84,610

October 24 
October 17 
October 10 
October 3 
September 
Septem ber 
Septem ber 
Septem ber 
August 29 
A ugust 22 
A ugust 15 
A ugust 8 
A ugust 1 
J u l y  25 ..

........................................  74,460 89,345

........................................ 47,476 108,810
................................  46,445 96,760

.......................................... 25,322 102,620
9,6 .......................................... 43,850 100,235
19 ................................  85,670 86,495
1 9 ............................  48,400 99,500
5 ............................  72,700 63,600

..........................  49,000 48,100
..............................  37,600 65,800

..........................  46,500 69,800
......................................  30,300 61,600

...............................  17,900 62,800
..............................  23,600 66,900

M IL L F E E D .
Millers Bullish on Bran.— Fair General Demand at a 

Lower Price Range.— The Outlook Pronounced 
Favorable.

Millers are insisting that bran is low enough and that 
the next change will be in the nature of an advance. On 
the outside there are many in the trade w ho do not view 
the situation in any such light and who argue for a steady 
and quiet market for some time to come with possible 
dips in price at times. T his  week prices for millstuffs 
are lower both for spot in Minneapolis and for Boston 
basis. Demand is now good and there is a marked in
crease in inquiry for split cars. This has varyin g signifi
cance according to which side it is viewed from, but mill
ers take it to indicate that buyers are going slow and tak
ing only a little to keep stocks from running out, and as 
the market has held fairly well against such conditions 
and the season is close at hand when buyers will have to 
take more, strength is predicted for the near future. Mill
ers look for this to show all through the list but especially
in bran. . . . . ,

A t  present the eastern demand is fair, borne complaint 
is heard of inability to get cars promptly but there is no 
serious handicap in this respect.
Quotations on Mil ls tuffs  in C ar  Lots, P ro m p t  Shipm ents, F. O.

B. Minneapolis. Ton.
Bran, 200 lb. sack s............................................
Bran, in bulk ....................................................
Standard middlings, 200 lb. sack s..............
Flour middlings, 200 lb. sa ck s ....................
M ixed feed, 200 lb. sa ck s ................................
R ed-dog, 140 lb. ju te ................................••••

M illstuffs in 100 lb. sacks 50c per ton 
R ed -dog  in 100’s 25c over.

....................$14.00@14.25

....................  13.2 5 @ ........
...................  15.50@15.75
....................  17.25@17.50
....................  16.0 0 @ ........
....................  20.25@21.00
over above quotations.

Quotations of Mil ls tuffs, Boston Basis, Lake  and Rail Shipment.

Bran, 200 lb. sa ck s ......................................................
Standard m iddlings, 200 lb. sack s........................
Flour m iddlings, 200 lb. sack s................................
M ixed feed, 200 lb. sa ck s ..........................................
R ed-dog, 140 lb. ju te .............................. ...................

Millstuffs in 100 lb. sacks 50c per ton over 
R ed -dog  in 100’s 25c over.

........$19.10@19.35

........  20.10@20.35

........  22.10@22.35....  21.10@....

........  25.10@25.50
above quotations.

F LA X SE E D .
Spot Seed Working Toward a Greater Discount.— Local 

Demand Good.— Heavier Receipts Press the
Market.

There  has been tendency all w eek to widen the differ
ences between cash flax and the option, and between No. 1 
seed and the lower grades. For No. 1 in Minneapolis the 
basis at this writing is D/2C under November, and indica
tions point to a greater difference before long, t h a t  it ax 
has been forced off by the legitimate pressure of the seed 
upon the market may be judged from the showing ot 
581 400 bushels in Minneapolis receipts last week, against 
485^980 bushels and 381,060 bushels in preceding weeks, 
while in Duluth the increase has been greatly, relatively,

T he A lbert  D ickinso n  C o .
DEALERS IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEED, 
BUCK-WHEAT, ENSILAGE CORN, POP-CORN, 

BEANS, PEAS, CRAIN BAGS, ETC.
M I N N E A P O L I S  O F F I C E :
0 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.

O peration  and E xam ination M ines and M ills

Telephone Harrison 2805

15 Temple Court Building, CHICAGO
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OMAHA AS A GRAIN MARKET.
(Special Correspondence to The Commercial W est.)

Omaha, Neb., Nov. 4th.— This city is stirred over the 
proposition to establish a grain market in Omaha. Presi
dent A. B. Stickney, of the Chicago Great W estern  Rail
road, aroused the people as they have not been aroused 
in years about two weeks ago, when he made his speech in 
which he set forth the proposition of a grain market. On 
M onday of this w eek he brought to Om aha a visiting dele
gation of Minneapolis grain men, and the visitors were

Mr. Stickney reports statistics to show that there is tribu
tary exclusively to Omaha 40,000,000 bushels of surplus 
grain, and it is on this basis that President Stickney pro
poses the organization of the Omaha grain market.

Omaha is recovering from the “boom” of years ago, as 
is shown by the increase in bank clearings and general 
business done. T h e  live stock business has made Omaha 
the second and third markets respectively for hogs, sheep 
and cattle.

entertained in Council Bluffs and in Omaha. President 
Stickney made this the occasion for a second talk on the 
market proposition, and the initial step was taken at a 
luncheon given in the rooms of the Commercial Club, 
when over 50 names were given in as members of the new 
Om aha grain market, under whatever name the organiza
tion m ay adopt. President Stickney took the first two 
memberships at the rate of $500 each for the Chicago 
Great W estern  Railroad. His argument was that Omaha 
had an easier w ork to build up a grain market than Min
neapolis had when she began the w ork 20 years ago. Pie 
pointed to the fact that when the Minneapolis Chamber of 
Commerce was organized there was tributary but 10,000,- 
000 bushels of surplus grain, while in the case of Omaha

T h e  city is ‘enthusiastic over the advent of the Chicago 
Great W estern  Railroad, which ran its first train into 
Om aha on M onday morning last. It regards the Chicago 
Great W estern  as a helper in the matter of rate discrimi
nation, which has held in check the development of the 
city for several years. T h e  Union Pacific is the only road 
that gives Om aha a transit rate on grain. T h e  Great 
W estern  now falls in line, and the proposition is to build 
mills and elevators at Omaha. It is not anticipated that 
the problem will be worked out without some negotiation, 
and possibly set-backs at times, but the opinion is grow ing 
that Omaha has a future in the line of grain just as much 
as in the line of live stock, the latter market having been 
built up with rival markets close by.

and also in actual quantity. L ocally  there is a continued 
steady market and nothing goes beggin g here, although 
of late buyers have held out for a better discount, and 
have refused to take rejected seed so close to No. 1 price 
as formerly, demanding at least a two cent difference, e x 
cept for rejected of ve ry  good quality.

Linseed oil men report the situation not materially 
changed, nor are the prospects more encouraging. Still 
there is a fair business being done as 31 or 32c oil is a 
different proposition from 35 or 36c oil and some buyers 
who delayed a long while waiting for 90c flax have been 
taking oil more freely now, evidently in the belief that 
no further heavy declines need be feared, at least for the 
present.

T h e  quality of seed secured here is much better than 
the trade in general had expected and carries a larger 
proportion of No. 1 seed.

Minneapolis Coarse Grains.
Corn.

A n  active market ruled all w eek in cprn, but the price 
tendency has been lower and 42c was the basis for No. 3 
yellow, on a good part of the business. Moderate re
action came later in the w eek but the market could hard
ly be called firm at any time. Fifty-one cars were in.

D ally closing prices of corn during the week were:
Year

No. 3 Yel. ago.
Friday, Oct. 30 
Saturday, Oct. 31 . 
M onday, Nov. 2 
Tuesday, Nov. 3 .. 
W ednesday, Nov. 4 
Thursday, Nov. 5 .. 

^Holiday.

42% 57%
42 57%
42 56%@57%
42 56
42 *
42% 54

Oats.
F lax
Fri.
Oct.
30.

M inneapolis cash ...............92%
Y ear ago ......................  1.16%
M ay ..................... ................95

Chicago cash ........................96
Southwestern ..................90
M ay ......................................95

Duluth cash .......................... 94
N ovem ber .......................... 94
Decem ber ...........................93%
M ay .......................................97%

*Holiday.

Prices.
Sat. Mon. Tues. W ed. Thur.
Oct. Nov. Nov. Nov. Nov.
31. 2. 3. 4. 5.

.91% .92% .92 .92 • 91%
1.15 1.15% 1.15% * 1.15%

• 94% .95% .95 .95 .94%
.96 .96 .95 .94 .94
.89 .91 .90 .90 .90
.95 .96 .95 .95 .95
.93% .94% .93% .93% .93
.93% .94% • 93% • 93% .93
.93 .94% •93% .93% .93
.96 .97% •97% • 97% .96%

T h e  first two days of this w eek were hai;d ones for 
sellers of oats and on M onday night almost 100 cars were 
carried over unsold in the Minneapolis market. Prices 
broke all around, and many sellers thinking the following 
day would bring reaction, put their samples under the 
tables and offered nothing. But although T uesd ay  brought 
in only 76 cars against the 226 that swamped the mar
ket on Monday, there were all the M onday hold-over lots 
on sale and the two days were equally depressing. 
W ed n esd a y  and Thursday  brought better demand and 
more satisfaction in general, yet the business was all at

L. R. FYFE. L. H. MANSON.

STOCKS, BONDS, COFFEE, COTTON.
54=56 Board of Trade Bldg., CHICAGO .

MINNEAPOLIS, ST. LOUIS, MILWAUKEE.
Stock orders executed on New York Stock Exchange over Private Wires 
Members Chicago Board of Trade— Milwaukee Chamber of Commerce 

. The fo s t  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 Charge of Cash Grain Department.

BYRON & W ILLAR D, 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 .

ART CALENDAR
F o u r g r a c e fu l p oses from  life; figu res  ten inches 
h ig h , rep ro d u ced  in co lors  b y  a p ro cess  far su
p erio r to la st y e a r ’s calen d a r. H  igh est ex am p le  
o f  lith o g ra p h ic  art.

“ T H E  O N L Y  W A Y ”

to  ow n  one of th ese  b eau tifu l ca len d a rs  is to 
send tw en ty-fiv e  cents w ith  nam e o f  p u b lication  
in w h ich  you  read  this a d v ertisem en t, to G e o . 
J. C h a r l t o n , G e n ’l P a ssen g er A g e n t, C h ica g o  
&  A lto n  R a ilw a y , C h i c a g o , I I I .

T h e  best ra ilw a y  lin e  betw een  C h i c a g o , S t . 
L o u i s , K a n s a s  C i t y  an d  P e o r i a . T a k e  th e  
“ A lto n ”  to the S t. L o u is  W o r ld ’s F a ir , 1904.
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■ 79% 79% 793/s 78% 78% 78%
■ 74% 78% 733/8 * 73% 73%
. 77% 77% 77% 77% 77 77%
. 69 69% 69% 68% 68% 68%
■ 82% 82% 82% 81 79% 80
. 83% 83% 83% 82% 82%

Cash W h e a t , Official Close.
Fri. Sat. Mon. Tues. W ed. Thur.
Oct. Oct. Nov. Nov. Nov. Nov.
30. 31. 2. 3. 4. 5.

■ 82% 82% 82 3% 813% 81% 81
. 813% 81% 81% 80% 803/g 80
. 79% 79% 79% 78% 77% 78

luth Cash W h ea t .
. 83% 83% 83% 823% 81% 81%
• 81% 81% 81% so% 79% 79%
• 78% 79 79 78% 76 76%

as C ity Cash W h ea t .
. 73 74 73% 74 73 73
. 82 83 82% 81% 81 81

the lower range established by the early  break, or about 
33c as a basis for No. 3 white. Up to T hursday  the cere
al buyers were either out of the market or indifferent but 
they re-entered later in the week. T h e  quality of local 
offerings fell off noticeably, much No. 3 and no grade 
showing up. T hrou gh the w eek strictly choice oats were 
in demand and salable at good prices, but fejv receivers 
had such lots to offer. In all there were 684 cars in from 
Friday to Thursday, of which about 80 cars were of the 
very  choice to fancy quality and 600 or more ran from a 
fair No. 3 white down to low grades that were on the 
whole lighter and more generally undesirable than in the 
week preceding. Shippers are doing a big  business in 
oats. Some have gone into local elevators and a fair in
crease is likely this week in local stocks.

Daily prices of No. 3 white oats during the week w ere /

Friday, Oct. 30 
Saturday, Oct. 31 . 
M onday, Nov. 2 
Tuesday, Nov. 3 .. 
W ednesday, Nov. 4 
Thursday, Nov. 5 . 

*Holiday.

34%

Year
ago.

30@33
34% 31@33
33% 28@32
33 28@29
33 *
33% 27@30

Barley
T he barley market was good or bad according to the 

quality one had to offer. Generally speaking the market 
was weaker and lower, this being especially the case on 
the days early in the w eek when oats were on decline. 
Feed lots of barley sold off by several cents. Later in 
the w eek fair recoverv was made and advances of 2 to 3c 
noted all through. A t  no time has there been any diffi
culty in selling the good stuff. W h ile  the buyers for 
eastern maltsters were less insistent, they were well in 
evidence and were not letting any gooff lots go begging. 
T h e  range at this time is 35 to 45c. Practically  anything 
will bring 35c and 45 is about top. A t  the same time a 
choice lot goes better as a rule, and 51 and 53c are not 
infrequently heard but such trades are for fancy lots. 
Good demand is looked for from now on as several large 
eastern buyers who have been out of the market tempo

r a r i l y  will likely be back in the market soon.
Rye.

One hundred and five cars rye were in this week, a 
larger quantity than for almost a year. Prices at lake 
ports have figured out high enough to enable buyers to 
pay 5i/4 c for No. 2 rye, and for selected lots q2c was 
paid. A  little increase in distillery demand was noted 
midway in the week, enough to have firmed the market 
ordinarily but in view of the heavier receipts and the 
weaker tendency in coarse grains, generally, sellers were 
satisfied with prices obtained and pleased tha,t tne market 
held so well.

Daily closing prices of rye during the week were:

Friday, Oct. 30 ..........................................................  51%
Saturday, Oct. 31 ....................................................  £1A
M onday, Nov. 2 ........................................................  51@51%
Tuesday, Nov. 3 ...................................................... 51
W ednesday, Nov. 4 .................................................  51
Thursday, Nov. 5 ........ ...........................................  51

*Holiday.

Closing W h e a t  F u tu re  Prices. 
December W h ea t .

M inneapolis ......................  79%
Y ear ago ................

Chicago ......................
Y ear ago ................

Duluth ........................
Kansas City .............
St. Louis ............ ..
N ew York ..................

^Holiday.

Year
ago.

4614(5)% 
4614 @  % 
4614
4614®'%*
46%

M inneapolis 
Y ear ago

Fri. Sat. Mon. Tues. W ed. Thur.
Oct. Oct. Nov. Nov. Nov. Nov.
30. 31. 2l 3. 4. 5.
79% 80 80 79 78% 78%
71% 71% 71 * 70% 70%
80% 80%

72%
8034 79% 78% 78%

72% 71% * 71% 71%
76% 76% 763% 76 75% 75%
68% 69% 69% 683% 68% 67%
87% 88 88% 87% 86% 86
86% 87% 87 85% 85% 85%

M a y
Fri.

W h eat .
Sat. Mon. Tues. W ed. Thur.

Oct. Oct. Nov. Nov. Nov. Nov.
30. 31. 2. 3. 4. 5.
78% 78% 78% 77% 77% 77%
72% 72 3% 72 * 72 72%

Chicago . . . .  
Year ago .

Duluth ........
Kansas City 
St. Louis . . 
New Y ork .. 

^Holiday.

No.
No.

hard
northern

No. 2 northern.

No.
No.
No.

hard . . . .  
northern, 
northern .

No. 2 hard. 
No. 2 red .

Liverpool W h e a t  Prices.
Decem ber Close.

Friday, Oct. 3 0 . . . . .........................................................................  6s 5%d
Saturday, Oct. 31 .......................................................................... 6s 5%d
M onday, Nov. 2 .............................................................................  6s 6 0
Tuesday, Nov. 3 ............................................................................  6s 5%d
W ednesday, Nov. 4 . , ..................................................................  6s 5%d
Thursday, Nov. 5 ....................................................................6s 5%d

D ai ly  Receipts of Coarse Grain  in Minneapolis.
Corn, Oats. Barley, Rye, Flax, Duluth
Cars Cars. Cars. Cars Cars. Flax.

Fri., Oct. 30........ . . 14 120 108 14 114 355
Sat., Oct. 31----- . . 7 117 96 15 74 284
Mon., Nov. 2 . . . . . .  12 226 192 19 178 270
Tues., Nov. 3 . . . . . 10 64 64 5 58 545
W ed., Nov. 4 . . . . . 2 72 63 24 50 215
Thur., Nov. 5 .. . . 6 85 63 28 95 226

W h e a t  Receipts.
M inneapolis. Duluth. Chicago.

Cars. Year ago. Cars. Year ago. Cars. Year ago.
Fri., Oct. 30___ ........  523 547 371 314 90 94
Sat., Oct. 3 1 .. . . ........ 673 536 292 312 89 184
Mon., Nov. 2 . . . ........1073 919 263 371 109 124
Tues., Nov. 3 . . . ........  475 * 642 * 206
W ed., Nov. 4 . . . ........ 376 1211 272 295 164 304
Thur., Nov. 5 . . . ........ 654 576 413 870 1 11 272

^Holiday.

Minneapolis  W h e a t  Stocks.
W eek ending W eek  ending

Oct. 31. Oct. 24.
W eek  ending 

Oct. 17.
No.
No.
No.
No. 3 . . .  
R ejected 
Special hi 
No grade 
M acaroni

hard
northern
northern

M inneapolis decrease
Duluth stocks ..........
Duluth increase ........

3,402 2,650 2,650
1,427,356 1,438,810 1,585,752

256,837 248,458 294,291
2,376 2,376 2,376

40,977 40,115 36,910
1,999,560 2,086,345 2,220,400

95,501 93,970 75,390
11,973 11,366 11,366

3,837,982
86.108

2,465,000

3,924,090 4,229,135

1,994,645 2,227,342
470,355

Coarse Grain  in. Minneapolis  Elevators.
W eek ending W eek ending 

Oct. 31.
Corn ..............................  10,037
Oats .......................................  1,255,680
Barley ...................................  1,127,253
Rye .......................................... 62,902
Flax .....................   1,086,598

Oct. 24. 
9,695 

1,096,391 
1,067,202 

100,298 
1,040,332

W eek  ending 
Oct. 17. 

10,696 
1.087.133 

968,008 
68,428 

958,069

Minneapolis W e e k ly  Receipts of Grain .
W eek en d in g  W eek en d in g  W eek en d in g  

Oct. 31. Oct. 24. Oct. 17.
W heat, bushels ..................  3,526,560 2,669,840 1-762,490
Corn, bushels ......................  85,500 A ii’ conOats bushels ......................  1,015,200 916,400 <74,630
Barley, bushels ..................  665,600 604,900 397,580
Rye. bushels .......................  57,400 56-250 ocH cn
Flax, bushels ......................  581,400 485,980 381,060

Grain  in Minneapolis  Elevators.
Report o f the Chamber of Com m erce regular elevators for the 

week ending October 31, 1903:
E levator— Inc. Dec. W heat.

A tlantic .................................  5 95-489“Q” ............................... . . ly, / OO
Crescent ................................  • • 3,378

Oats.
15,573

317
136,413

Flax.
127,315
32,760

J O H N  H.  R A F T E R Y  
SPECIAL WRITER

Pamphlets, Business Exploitation, Railroad Publications 
arranged and matter prepared. WRITE FOR TERMS.

171 Washington Street, CHICAGO, ILL.

S Q U I R E  <&, L U K E N
FORMERLY W IT H  N O R T O N  &  S W ITZE R

2 4 3 - 2 4 4  R IA L T O  BLDG ,  C H I C A G O
GRAIN AND PROVISIONS bought and sold on commission for Future 

Delivery. Accounts solicited

C. A. C H R I S T E N S E N ,  P R E S ID 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
■ A  ■ Ly n  n  1 O I EL IX O  L  I i  , > n  LOI L/L.i’i i

MINNESOTA AND WESTERN GRAIN CO.
31 C h a m b e r  o f  C o m m e r c e , M IN N E A P O L IS ,  M IN N .
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Exchange .................... 3 37,959

433,760
23,534

877
146,011
87,917

E lectric ....................... . 13 82,438
50,697Great E a s t e r n ............ . 23

Great is or. No. 1 . . . .  
Dibble .......................... ’ 4

7 26,902
22,770

31,102
87Great N. “ B ”  Com o.

Great W estern  1 ........
Great W estern 2 ........

25 245,155 15,246 115,560
Interior 1 ....................
Interior 2 and 3 ......... i i 134,593

143,482
113,855
30,717Inter-State No. 1 . . .  

Inter-State No. 2 . . .
9 602

K  ....................................
M idway No. 1............

53 205,047 1,961
203,391

11,958
8,134

13.438

33
M idway No. 2 ............ 11 217,866

45,343
387,202

M ississippi ................. 10
M onarch ...................... iô 71
N orthw estern 1 ........
N orthwestern 2 ........

73 93,637 20,604 27,434
Pillsbury .....................
P ioneer Steel ............ ..

19
V

86,306
80,703

132,746
24,867

20,930
139,112

R epublic ......................
Shòreham ................... 13 96,242 1,280 114,354
St. A nthony 1 ............ 1 379,700

102,764St. A nthony 3 ............
Standard .....................

48
137,745

2,640
4,867

40,326
24 7,800

748,451Union ...........................
V ictoria  ....................... G

23 76,398
53,674
14,578

13,436
113,070Concrete ...................... 27 201,645

X  .................................... 3 73,610 6,056 88,559
Total ....................... 170 260 3,837,982 1,255,680 1,086,598

The London Wheat Review.
(Special Correspondence to The Com m ercial W est.)

London, Oct. 22.— F. Lenders & Co., say in their w eek
ly review of wheat:

Persistent rain has fallen since our last, with the re
sult that, so far as the United Kin gdom  is concerned, 1903 
stands as the wettest year on record.

W h ea t  shipments continue on a free scale, the total last 
w eek reaching about 1,300,000 quarters. T h e  quantities on 
passage show a trifling decrease, but the American visible 
supply was increased by 1,400,000 bushels.

Markets since our last have ruled fairly steady, but 
the amount of business concluded has been wofully  small. 
Prices have, on the whole, been well maintained, although 
during the last two days Am erica  has come rather weak. 
There  appears to be a steady consumption of foreign 
wheat, and holders are enabled to command full prices, 
especially for fine descriptions, and it is pretty evident that 
the bad condition of the .last English harvest is making it
self seriously felt. Moreover, the persistent rains which 
caused so much injury whilst the crops were approaching 
maturity are now preventing autumn sowings, and the 
condition is getting very  serious indeed. T h e  ground in 
m any counties is simply sodden, and sowing is out of the 
question. Root crops— especially potatoes, which required 
a dry period to make them at all a passable crop— are 
getting into a deplorable condition, and it is useless at
tempting to disguise the fact that unless we should soon 
have a fine, dry period, the position will be disastrous 
in the extreme. Similar unsatisfactory conditions prevail 
in western Europe, and complaints have been received 
from Germany, France, and some of the smaller growers. 
Curiously enough, complaints have also been received 
from Russia and the Danubian provinces, but there the 
cause has been drought, and in many districts no rain has 
fallen for fifty days. Some rains have been reported late
ly, but there has been no general rainfall, and in large dis
tricts the ground is still unfit for sowing. T he  start for 
the European crops is, to say the least, most unpromising.

T h e  A rgentine crop is now attracting a good deal of 
attention. Reports were received last w eek respecting 
injury by frost, but these were officially denied, and if any 
damage has been done it seems to have been of quite a 
trifling character. There  are now offers of new crop in 
the market for February-M arch shipments, and some 
business has already been concluded. T h a t  a large crop 
is confidently anticipated m ay be judged by the fact that 
sellers are offering February-M arch shipment at about is 
6d discount under the prices of old crop, prompt ship
ment. T a k in g  27s 3d as the value of Rosario-Santa Fe 60 
lbs. February-March, the price does not seem to be al
together unattractive.

N e w  Australian wheat for December-January ship
ment has been done at 31s, which leaves a fair margin in 
favor of Plate. It is quite possible, of course, that A ustra
lian m ay command a premium on account of the scarcity 
of white wheats, especially in view  of the fact that, from 
recent advices we have received, the quantity obtainable 
from the Pacific coast will be smaller even than was antici

pated some time ago, and that the trade with the Orient 
will allow comparatively small quantities to reach Europe. 
\Ve feel sure that Australia will find a good market in 
England for her surplus, but at the same time we think 
Plates for the moment are better value.

Shipments from southeastern Europe continue on a lib
eral scale, and will no doubt be kept up until the closing 
of navigation, but it is evident that inland Continental 
millers are determined to secure as much as possible whilst 
the waterw ays are open, so that these supplies are not 
w eighing very  heavily on the market, and it seems abso
lutely impossible to get shippers either of Russian or 
Danubian wheats to lower their prices.

Still, European importing countries seem to have plen
ty of sources to draw upon to supply winter requirements, 
but these seem to be so large that there is little possibility 
of prices being lowered. A t  the same time we are still of 
opinion that any advance must come from the other side, 
and it is to America alone that the “bulls” must look.

Government Crop Reports.
T he O ctober report of the department of agriculture 

on the wheat crop of Oregon, W ashington and Idaho is 
iully as inaccurate and worthless as any of its predeces
sors. T he  government does not issue an y  quantitative 
statement early enough in the season to have any possible 
value, but from the acreage and percentage figures of the 
report it is always possible to figure out exactly  what the 
figures will be by comparing the percentages and acreage 
figures with those 9 f the previous year, when the actual 
result was known beyond question. T he  Chicago Trade 
Bulletin, one of the best grain publications in the United 
States, has worked out the government figures and se
cured some astonishing results. T he  mass of misinforma
tion which the government collects from unknown sources 
has yielded up percentage and acreage figures which show 
the crop of Oregon, W ashington and Idaho for 1903 to be 
46,973,000 bushels, or from 12,000,000 to 15,000,000 bushels 
more than any exporter, miller or grain dealer in the 
country can find within the confines of the three states.

I he California crop is even more exaggerated, for the 
October report of the government indicates a wheat yield 
in the state south of us of 29,469,000 bushels, which is 
nearly double the estimate made by the mo^t conservative 
men in the trade in San Francisco, while 20,000,000 bush
els is the highest that has been claimed by any one in 
touch with the situation. It is apparent from these fig
ures that the government has stood sponsor for figures 
which indicate a wheat yield on the Pacific coast of about
25,000,000 bushels more than has actually been produced. 
If  the figures for the other states throughout the Union 
were as far from being accurate as those for the Pacific 
coast states, there would be no wheat for export this year. 
Fortunately  for the farmers of other states, a greater de
gree of accuracy is attained, the persistent protests of the 
big milling and exporting concerns farther east having 
the effect of improving the service.

It is stated that the department will make an effort 
to secure greater accuracy in the Pacific northwest by 
placing this field in charge of the expert who gathers the 
information in California. A s  the figures f<jr California 
are always notoriously wrong, it will be a very  difficult 
matter for the expert to improve when a territory  which 
produces from two to three times as much as California 
is added to his field. A  man in close touch with the sit
uation in O regon or W ashington would 1104 have much 
difficulty in attaining a much higher degree of accuracy 
than has yet been in evidence in the governm ent’s figures, 
but California is too far away and too small a wheat pro
ducer to enable any ot her experts to make accurate com
pilations of Oregon, W ashington and Idaho crop figures. 
Thus far no accuracy has been shown in the figures for 
California.

A s  has been repeatedly stated in the trade papers 
throughout the country, the circulation of this worthless 
information by the government has a bad effect on prices. 
T he  honest buyer in Europe accepts the crop of the P a 
cific coast at over 76,000,000 bushels because our govern
ment, with its percentage and acreage figures, has set it 
at that high figure. He is justified by the figures in bear
ing the price. The unscrupulous operator, even when 
knowing that the figures are worthless, takes advantage of 
the credence to which the governm ent’s sponsorship en
titles them and also uses them as a club with which to 
hammer prices.— Portland Oregonian.
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C O M M E R C IA L  W E S T
The Van D usen-H arrington Co., M inneapolis, Nov. 4: The

m ovem ent o f wheat looked small today when com pared with 
last year. L ast year’ s figures were for  two days and M inne
apolis has 1,211 and Duluth 295 cars. Today Minneapolis had 
376 posted and Duluth 272. The grading was fairly good and 
shows an im provement. The grades were as follow s: 79 cars
No. 1 northern; 124, No. 2 northern; 74, No. 3; 38, rejected ; 
118, no grade; 3, m acaroni and 83, winter. Stocks will show a 
fa ir increase this week, the figures fo r  the first four days 
show ing 375,000 bushels. The country m ovem ent is quite good. 
The weather has been perfect for all farm  w ork and plowing 
is progressing rapidly. The m arket today held quite steady 
early but broke at the close. On the upturn M ay went to 1 % 
discount, but on the break it narrowed to one cent, clo&ing 
nom inally 1% under the Decem ber. A  few  trades in July were 
m ade today at about M ay price. E ighty-seven cars of wheat 
were shipped out yesterday.

Rollin E. Smith & Co., M inneapolis, Nov. 5: The speculative
atm osphere begins to clear som ew hat as the m arket gets out 
of the rut in which it has been so long. The break in Chicago 
Decem ber today, while May held steady, seem s to bear out 
the view  that Chicago May wheat is som ewhere near a leg iti
m ate basis at 78@79c. New conditions m ay assert them selves 
that m ight carry the price to 75c in the near future, but we 
do not expect such a decline. Should it come, however, we be
lieve wheat could be bought for investm ent with the same 
confidence one m ight buy a corner lot or a farm  under cu lti
vation. Even at ?8@79c, Chicago M ay wheat does not look 
high to us. Minneapolis May is still a little high relatively; 
it should range about 2c under Chicago. Decem ber wheat 
should be let alone. Minneapolis July will offer great oppor
tunities for investm ent buying later.

W e m ention the buying side rather than the selling, b e 
cause we believe this to be a bull year. The only bear club 
likely to seriously m enace the conservative bull is the Argentine 
crop, and that will, in our opinion, not affect Chicago M ay nor 
M inneapolis July to any great extent. Our opinion on the m ar
ket is based on a belief rn a small crop not only in the N orth
w est but a  sm aller crop in the whole country than last year.
If the crop of the country is as large as the 1902 crop, then 
our reasoning is at fault. Another 60 days’ m ovem ent should 
dem onstrate this. Since A ugust 1, the spring wheat m ovem ent 
is som e 16,000,000 bushels less than in the same period last 
year; and since July 1, the w inter wheat m ovem ent is 13,000,000 
less. Also, the visible supply is less than a year ago. N ow rt 
m ay be that the farm ers have held their wheat as never before, 
but there is no reason to believe it. To offset the light m ove
ment, exports since July 1 have fallen off nearly 40,000,000; but 
that is no argum ent for lower prices. W e could not export 
what we did not have. If the wheat is still in farm ers’ hands 
— if the 1903 crop was as large as the 1902—prices should range 
about the same— depending on new crop conditions—as last 
year. But if the crop is smaller, which already seems dem on
strated, M ay wheat in Chicago will prove a good investm ent 
to anyone who m ay buy it in as businesslike a  w ay as they 
would buy farm  land.

H. Poehler Co., M inneapolis, Nov. 4.— Minneapolis stocks of 
wheat for four days show an increase of 375,000 bushels. Cash 
wheat demand locally was fair for  the higher and brisk for the 
low er grades, w hich sold fully one cent better than yesterday 
and two cents better than last M onday. Millers report a good 
flour demand. Duluth reports less export and eastern shipping 
demand, but reports that 1,000,000 bushels o f wheat have been 
sold to go to Chicago the last few  days. This purchase of 
Duluth wheat has had the tendency to cause a decided weakness 
in Chicago cash wheat and Decem ber wheat.

Farm ers in the N orthw est are busy plowing and threshing 
but the m ovem ent of grain is on a liberal scale. Receipts at 
both Minneapolis and Duluth would be larger if em pty cars were 
not so scarce. If present basis of prices is fairly well m ain
tained it is quite safe to look for com paratively fair to good 
receipts during the next six weeks. W inter wheat receipts are 
now  running smaller* and it is safe to figure that the rush is
m 6The m ain cause of the decline the past few  days is that the 
bears would no longer sell short and as there was a general 
absence of new investm ent buying, the bull leaders were obliged 
to ease up the m arket so as to induce short selling again and 
bring on activity  again which is always necessary for  a bull 
m arket W ith  further decline it is m ore than likely that the 
bears as usual, will not only begin to predict m uch lower prices 
but will sell freely, which will prove to be just w hat the bull 
leaders want, because as soon as there is a good crop of bears 
again with heavy lines of short wheat, they will not only be 
brought to a  standstill but be m ade to cover w ith big losses, 
ju st as they have done m any times the past two years. The 
situation is practically unchanged and on further fair decline a 
purchase of wheat will prove a good investm ent.

Irwin, Green & Co., Chicago, Novem ber 3: Our wheat m ar
ket has been quiet for  several days past, and within a narrow 
range. Buyers have held aloof, w aiting for the decline which 
the bears prophesied m ust com e along with the increased m ove
m ent from  first hands that they have been looking for during 
each of several weeks past, and the said bears had not sufficient 
confidence in their own predictions to offer freely. The wheat 
does not com e out as they professed to expect. True, the pri- 
m ary rec6ipts have increased at Minneapolis, but it has been at 
the expense of Duluth, and while the total for  all the points 
reported shows an increase of about 800,000 bushels for  last 
week over the one next preceding, it still was 2,454,000 bushels 
less, or 25 per cent less, than that of a year previously. W ith 
this we have actually a decrease in the visible supply, against 
an increase o f 2,282,000 a year ago; and the total while 10,000 000 
less than then, is but a trifle over half the 41,192,000 o f two 
years ago. Also, the exports of last week, returned as equal to 
4 095,000 bushels, am ounted to 39% per cent of the total o f world 
shipments the B lack Sea contribution to w hich was som e 40 per 
cent less than in the week preceding. _ .

So, it is legitim ate to look  for a considerable increase m the

R. H.  G O O D E L L  & C O .
B R O K E R S  IN

C O L L A T E R A L  P A P E R
2 1 8  LA S A L L E  S T R E E T ,  C H IC A G O  

N E G O T IA T E  L O A N S  ON S T O C K S ,  B O N D S  A N D  G R A IN

M A R K E T  R E V IE W S .
foreign demand for our wheat in the next few  weeks, it m ay 
be a great one, and the question is, how  shall we m eet it? The 
decrease of 38,000,000 bushels in our exports for  the last four 
months, as com pared w ith those of a year ago, is only a few  
millions m ore than in the reported prim ary receipts, but the 
actual difference must be m uch less, ow ing to the unusual 
am ount of duplication in the latter by shipm ents from  one pri
m ary point to another, as from  Chicago to St. Louis and Kansas 
City to M inneapolis. (W ill the decrease of ten millions in the 
visible help to explain it?) it  has been alleged that the de
cadence in the prim ary m ovem ent was a necessary consequence 
of a w et harvest season, and that it therefore will be made up 
by an extra activity  later, as the governm ent figures assign to us 
a big crop. But there is no proof o f this and certainly we are 
not obliged to believe it. W hat if it could be ascertained that a 
large part of a hundred m illion bushels was w rongfully added 
on by an arbitrary increase in the acreage reported to have been 
seeded last fall, this to bring the statem ent into harm ony with 
census figures w hich have ueen proved to be unduly inflated? 
A nd what if it should be adm itted later that the enorm ous loss 
by w et weather was not properly allowed for in the official esti
m ates? The attitude of the •'Commercial W est”  warrants som e 
such conclusions as these for  an im portant part of tne wneat 
g low in g  area on this sure of the R ocky  M ountains, and now we 
nave an assurance by the ‘ ‘Oregonian”  (R ortland), in its issue 
of Oct. 22, that the governm ent estim ate for Oregon, W ashing
ton, Idaho, and California, is at least 25,000,000 bushels too high 
for the fact, which means that the crop in those four great 
divisions of the United States has been over-estim ated by about 
51 per cent. If it be ascertained that sim ilar errors have been 
made for  other states, what will be the result?

* * *

Thom pson, Sons & Co., W innipeg, Canada, October 31: This 
week the wheat m arket has lapsed into a dull dragging situa
tion. There was a slignt advance at the beginning of the 
week but since then tne tendency has been towards a  little 
lower level of price, although witnout ajiy pronounced break. 
A t times there nave been strong spots in the Am erican specu
lative m arkets show ing a nervous feeling, but these have sub
sided again to dullness, and towards the end of the week the 
dullness and inactivity have becom e more marked. The result 
of the w eek ’s trading has been that prices, a fter having ad 
vanced lc , close at practically  the sam e price as a week ago, 
but w ith the m arket sentim ent inclined to be bearish and pre
pared to probably anticipate som ewhat low er prices. The d if
fering situation in the A m erican and European sections of the 
trade remain m uch as previously. _ There is the Am erican situa
tion w ith prim ary receipts running at around tw o-thirds to 
three-fourths of w hat they were last year, showing that either 
the crop of 1903 has been over estimated, or that the wheat is 
tieing held back in the country; the cash and m illing demand 
continues good, though perhaps not so urgent, and the export 
trade continues model ate but increasing som ew hat the last two 
weeks, and the visible supply stock  does not increase season
ably. The European situation still shows large consumption, 
am ply filled by large shipm ents from  Russia, the Danube and 
India, also Argentina, and even last week Australia again 
cam e on as an exporter, shipping 120,000 bushels for the week. 
In England, notw ithstanding large im ports, visible stocks are 
not increasing, and there is no doubt their own crop is poor 
in quality and small in quantity. A gainst that there are im 
mense stocks accum ulating at the B lack Sea ports show ing 
that the last two Russian crops m ust have been extraordi
narily large to supply the large shipm ents during recent 
m onths and stnl allow of an accum ulation well nigh as large 
as the A m erican visible supply. The situation as regards 
grow ing crops in the southern hem ispheres continues exceed 
ingly bright. A  recent report proclaim s that Australia will have 
60,060,006 bushels of wheat against only 15,000,000 bushels last 
year, which would allow 30,000,000 bushels for  export. H arvest 
in Australia begins in the earliest parts by the middle of 
Novem ber. The prom ise of the Argentine crop remains ex 
cellent, and in India seeding prospects are quite satisfactory 
and shipm ents from  last crop keep large. In Am erica the 
w inter wheat crop is generally progressing very satisfactorily, 
although it is too dry east o f the M ississippi. The visible supply 
increased only 189,000 bushels last week against an increase of 
1,429,000 bushels, the previous week, and an increase of 2,264,000 
bushels last year. The w orld ’ s shipments were 12,362,000 bush
els against 10,702,000 bushels the previous w eek and 12,156,000 
bushels last year. The w orld ’s visible supply, according to 
Bradstreet’s, increased 4,500,000 bushels, against an increase 
of 5,280,000 bushels the previous week and an increase o f 5,587,- 
000 bushels last year.

* * *

W . P. Anderson & Co., Chicago, October 31: The interior
m illing demand has continued excellent for No. 2 red, the prem 
iums asked for it have increased. W ith  the arrival o f several 
cargoes of Duluth No. 1 northern, private elevators have been 
enabled to blend it w ith softer varieties and m ake our No. 1 
northern, as this wheat has passed into the hands of shippers, 
it also has m et a ready m illing demand, w ith sales to millers at 
li/2c over Decem ber.

The export demand has shown an encouraging im provement. 
On the breaks a generous business has been consumm ated, both 
to the United K ingdom  and Continent. The flour demand has 
also shown som e im provem ent, and with the output of M inne
apolis mills increased, the wheat stocks at M inneapolis and D u
luth will show but little increase, indicating a small increase 
in this w eek ’s visible supply.

Manufactur ers  of
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G E N E R A L  S T A T IST IC S .
C ereal E xports , w ith  D estin ations .

Bradstreet’s.
T o -

L iverpool ........................
London
B ristol ............................
Glasgow ..........................
Leith ................................

W heat. Corn.
575,744
231,341

8.597
153,388
25,714

Flour.
48,719
64,116
4,045

51,709
25,326Hüll ..................................

N ewcastle ......................
M anchester ....................
B elfast ............................

.................... 40,083 51,344
25,714

250
Dublin .............................
Other United K in gd om .. 
United K ingdom , orders.
Holland .......... 143,824 7,110France ............
Germ any ........ 137.110 26,943Portugal, Italy and S p a in .. . , 8,500 2,700
Scandinavia .. 118,821 6,425A sia ................ 184,668A frica  ..............
W est Indies .. 12,130 40,605
Australasia ..
All others . . . . 200 17,733

Totals, bushels . . . ........ 1,905,872 1.500,922 480,349
Season— July 1 to October 22, 1903:
T o— W heat. Corn. Flour.

L iverpool . . . . 568,469
London ............ 866.576Bristol ............ 383,051 158.382
Glasgow ........ 741,587
Leith ................ 240.735 212,792Hull ................ 17,208 12,895
N ewcastle . . . . ........ 493,311 90.296 2,015
M anchester .. ........ 623,629 512,028 11,606B elfast ............ 74.770 317,064
Dublin ............ 170.028 146,130
Other United Kingdom  .................. 247,579 77,038 30,040
United Kingdom , orders ................ 694,209
Antw erp ........ ........ 2.716,459 808.301 14,808H olland .......... ........ 1,652,061 1,824,809 280,932
France . . . . . . . ........ 225.333 108.296 4,445
Germ any ........ 228.646Portugal, Italy and Spain . . . ......... 311,927 37.800 17,655
Scandinavia .. ........ 300.601 815,045 75.085A sia .................. ........ 218 939 980 HOFi
A frica  ............ 512.194 214,954
W est Indies .. 389,180 463,006
A ustralasia ..
A ll others . . . . 93,783 337,204

Totals, bushels . . . ------ 25.185,803 16,269,795 5,677,726

Cereal E xports  by Ports.
Bradstreet’s.

Flour, bbls. W heat, hush. Ind. Corn, hush.
This Last This Last This Last

From — week. week. week. week. week. week.N ew Y ork . . . 88.439 94.955 301.257 137.715 627.705 358.701
Philadelphia 34.788 23.183 172.909 38.706 212.547 230.080
Baltim ore . . . . 65.087 82.380 116.571 32.000 158.572 569.998
Boston ........... 4.621 12,083 173,759 112,952 224,042 299,757N ew n’ t N ew s. 8,442
N orfolk  ..........
Portland. Me. 16.228 183,665 .......... 145.174
N ew  Orleans. 29,000 33.000 136.000 440.000 15,000 1,000
Galveston . . . . 4,319 24.101 242,800 246,800 60.000
Mobile. A l a . .. 10.000 3,800
San F ra n ........ 37.055 21,724 25.000 ..........
P ortl’d. O re ... 5.168 286.620 278,000
T acom a ......... 48.520 16.902 305,296 ..........
Seattle ........... 22.500 152.516 ..........  16,904
M ontreal ....... 16,099 52,376 512.825 534,487 9,171 277,549

Totals ....... 364,038 539,448 :2.456,702 1,837,564 1,392,214 1,809,885-

V is ible Supply  of G ra in .
W eek  ending 

Oct. 31.
W eek  ending 

Oct. 24,
W heat, Corn. W heat, Corn,

In Store at—- bu. bu. bu. bu.
Baltim ore ................ 712.000 528.000 807.000 405.000
B oston ...................... 145.090 218.000 156.000 226.000
Buffalo ..................... 1,241.000 1.543.000 1.080.000
Chicago ................... . . . 1.656.000 1,400,000 1.856.000 1.775.000
D etroit ..................... . . .  236.000 91.000 170.000 110.000
Duluth ...................... . . .  2.465.000 1.000 1.995.000 1.000
Galveston ................ . . . 1,468.000 154.000 1.755.000 139.000
Indianapolis ............ . . .  347.000 45.000 336.000 36.000
Kansas C ity ............. 840.000 86.000 927.000 94.000
M ilwaukee ................. . .  356.000 9.000 358.000 10.000
M inneapolis ............ . . . 3.838.000 10.000 3,924.000 10.000
M ontreal ..................... . .  174.000 67.000 174.000 68.000
N ew  Orleans .......... . . .  463,000 35,000 659,000 . 39.000do. afloat ...................................... ..........
N ew  Y ork ................

do. afloat ..............
. . 461,000 282.000 

120 000
469,000 163.000

198.000 
35.000

343.000
1 000 28.000

381,000Philadelphia ............ . .  243.000 253.000
P ort Arthur, Ont . . . . . . 190.000 200.000
St. Louis .................. . . 3.627.000 51,000 3,350.000 55,000

do. afloat, ...................................... ........
Toledo ........................
T oronto ......................

. . 355.000 
2.000

446,000 360.000 
2 000

442,000
On Canals ................. 112.000 439.000 104T00 628.000
On Lakes ..................
On Miss. R iv er ..........

..  1,321,000 1,700,000 1.503.000
162.000

1,473,000

Total .........................22.216.000
L ast year ......................32,200,000
Oats .
R v p
Barley

7.332.000 22.4S4.000 7.324.000
2.584.000 29.018.000 2.488.000

This Tear. Last Tear.
............  8.970.000 7.515 000
............  1.0°6.000 1.172.000
............  4,938,000 3,399,000

T o—
United K ingdom  
Continent ..........

G rain  on Passane.
W heat and Flour.

...........................  14.320.000

...........................  13,440.000
Totals week ending October 22. .  27.700.000

P receding week .....................................  29,280.000
Corresponding w eek 1902...................  32,880,000

Corn. hush.
9.205.000
6.885.000

16.150.000 
15 385,000
9.435.000

W. H. LAIDLEY & CO.
S T O C K S ,  B O N D S ,  
GRAINS, PROVISIONS

BANK STOCKS AND INVESTMENT SECURITIES
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Member Chicago Board of Trade 
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Commission Merchants

23  C h a m b e r  of C o m m e r c e  
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K a n s a s  C ity,  C hica g o .
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CHICAGO, 5 and 7 Board of Trade 

NEW YORK, 401 Produce Exchange
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E. S. WOODWORTH &  CO.
S H I P P I I V G  A X 1 )

C Q M M I S S I Q J V .

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

E . S. W o o d w o r t h , 
President.

G. P. H a r d in g , 
Vice-Pres.

W . S. W o o d w o r t h , 
Sec. and Treas.

B. H. WOODWORTH, 
President.

E. S. WOODWORTH.
Vice-Pres.

R. P. WOODWORTH,
Sec. and Treas.

Woodworth 
Edevator Company,

M IN N EA PO LIS, M IN N E SO T A .

GREGORY, J E N N IS O N  & CO .
M I J V I V E i A P O l Y l S .

G r a i n  K l e  v a t  o r
Storage Capacity: Term in al 1,300,000 Bushels. Country 500,000 Bushels.

Shippers of Oats and Rye. Write for Quotations.

D u lu th M  i l w a u k e e C h ic a g o

E. A. BROWN Sc CO.
Wholesale Coal, Grain Commission Merchants 

923  Chamber of Commerce - • Minneapolis, Minn.
L ite r a l A d v an ces m ade on C onsignm entDigitized for FRASER 
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W h e a t and F lour Exports .

W eek ending—
July 2 ....................
July 9 ....................
July 16 ..................
July 23 ..................
July 30 ....................
August 6 ..............
August 13 ............
August 20 ............
August 27 ............
Septem ber 3 ........
Septem ber 10 
Septem ber 17 . . . .
Septem ber 24 -----
October 1 .............
October 8 ............
October 15 ..........
October 22 ..........
October 29............

1903. 1902. 1901. 1900.
2,966,682 3,211,215 3,787,639 3,018,832
2,380,410 4,404,115 5,016,149 2 829,910
3,652,784 3,775,222 5,221,880 3,029,381
2,781,988 3,980,969 6,974,526 2,363,743
3,191,442 4.388,534 6,463,391 3,327,003
3,040,629 4,244,363 8,831.199 3,318,760
3,413,191 4,591,805 9,030,701 3,113,641
3,372,789 5.954,759 6,606,989 2,695.168
3,245,056 5,436.530 6,607,611 3,248,313
3,131,839 6,276,299 4,406,064 3,373.100
3,045,040 5,444,046 6.648,609 4,665.982
1,909,083 5,435,323 3,840.574 3.535,857
3,050,430 5,077.070 4,470.352 3,242,810
4,082.681 6.870.578 6.195.749 4.450.167
2.378.722 5,645.779 4.719.898 4,292,855

___ 2.865.610 5.240.688 5,536.073 3,796.643
4,265,080 7,060,137 4,952.134 4,932.978
4,094,873 5,997,620 6,672,888 3,612,421

T ie  Tan Ensen-Harrinfiton Co.
C om m ission Merchants

G R A IN
Minneapolis and Duluth

L IV E  S T O C K
S o u t h  S a i n t  P a u l

Ind ian  Corn E xports , in Bushels.
Bradstreet’s.

W eek  ending—• 1903. 1902. 1901.
July 2 .......................... .. 1,420.172 127,969 2.240.933
July 9 .......................... . .  1,525.084 185,131 2.800.738
July 16 ........................ . .  1,402.404 130.679 1,714.081
July 23 ........................ . .  1,501,338 79.611 1,155.276
July 30 ........................ . .  928.839 28.405 563.604
August 6 .................... . .  884,428 70.611 990.714
August 13 .................. . .  707.387 93,423 508.807
August 20 ................... . .  509.495 51.649 523.883
August 27 .................. . . 866.320 115.150 441.918
Septem ber 3 .............. . .  868.741 21.196 550.876
September 10 ............ . .  844.818 91.512 777;831
Septem ber 17 ............. . .  787.167 49.508 611.258
Septem ber 24 ............. . .  779.230 74,952 58b. YU6
October 1 .................. . .. 1.123.871 141.423 907.924
October 8 .................., . .  1,101.118 180.358 678.246
October 15 .............. ............1,410.412 180.674 640.033
October 22 ................. . . 1,809.885 84.564 1.188.288
October 29.................. . . 1.392,214 153,205 606,159

1900.
3,614.294
4,022.068
4.182.159
3.264.745
3.890.005
2.890.754
3.017.089
3.493.375
3.717.490
3.162.271
2.402.786
2.134.205
2.156.171
2.364.249
2.896.037
2.886.993
3.365.651
3,920,110

W .  R .  M U M F O R D  C O .
C R A IN  C O M M I S S I O N

S T O C K  A N D  B O N D  B R O K E R S
Special Private Wire to New York

Chicago 428=430 Rialto Building 
Minneapolis 79 Cham ber of Com m erce

K a n sa s  City===St. Louis===M ilw auK ee

Macaroni Wheat.
T n e grain committee of the N e w  Y o r k  produce ex

change has decided to establish three grades of Macaroni 
wheat. This  will put dealings in this new agricultural 
product for this country on a commercial basis. Some of 
this wheat has already been marketed in France, the trad
ing for export being on the basis of the Minnesota wheat 
gradings, but macaroni wheat being specified in the con
tracts. A t  the request of the department of agriculture, 
the grain committee decided to establish three grades of 
the wheat, No. 1 macaroni, No. 2 macaroni, and rejected 
macaroni.

CH ICAGO M INN EAPOLIS

Edwards, Wood &  Co.
Room A, Manhattan Building,

L ib e r a l  A d v a n c e s  on C o n s ig n m e n ts .  O rd e rs  in  F u t u r e s  S o lic ite d .  
C a s h  a n d  F u t u r e  M a r k e t  L e t t e r  M a ile d  F r e e  on  A p p l ic a t io n .  

M e m b e r s  D iffe r e n t  E x c h 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.

Wm. H. Dunwoody, Pres. Chas. J. Martin, Sec'y and Treas.

John Washburn, Vice-Pres. W. G. Ainsworth. Gen'l Manager

BARNDM GRAIN COMPANY
St. Paul, Minn. M i n n e a p o l i s  

a n d  D u i i i  t l  1

S T O C K S — B O N D S — G R A I N  

P R O V IS IO N S

Members Important Exchanges 

Private Wires

Ship Y ou r Grain to U s

Best Facilities Liberal Advances

Prompt Returns

D U LU T H  W IN N IPEG

GRAm AND COMMISSION 

M E R C H A N T S

C l in t o n  M o r r is o n . P r e s . D . L .  R a y m o n d , S e c y .
L .  C . M it c h e l l , V -P re s . H . F .  D o u g l a s , T r e a s .  an d  G e n . M an.

Great W estern  
Elevator Com pany

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

r T g T c h a n d l e r  & CO,
Grain and Provision.

6 Sherman St. C H IC A C O  

T H O M A S  &  D U N N E T T ,
C R A I N  C O M M I S S I O N .

D aily  M a r k e t  L e t te r  F re e  on A p p l ic a t io n .
C h a m b e r  of  C o m m e r c e ,  - M i n n e a p o l i s .Digitized for FRASER 
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Ceresota Flour
M a K e 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
Money back if you are not satisfied

M anufactured  by  - - ■■

The Northwestern Consolidated Milling Co.
Minneapolis, Minnesota.

UPDIKE COMMISSION CO
( I N C O R P O R A T E D )

Grain and Provisions

O .  H I C K O K
GRAIN ELEVATOR BUILDER

206 Flour Exchange
Members Chicago Board of Trade 

6 4 0 -4 1  4 2  Rialto Bldg., 
CHICAGO

Branch Offices:
550  Bee Bldg., Omaha, Neb., Missouri 

Valley, la , So. Omaha, Neb.

M IN N EAPOLIS, - - M IN N ESOTA
Long Distance Phone Main 1466.  Over thirty years’ experience. Cor- 

respondence Solicited.

, W .  A .  G A R D N E R  &  O O .
Sucoeissors to Cobb <Ste 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

i* a  e  CÏ W i r e s  t o  a l l  )F* r  i n e i p M l  M a r k e t s
Digitized for FRASER 
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W i l l i a m  C o m m o n s  F r a n k  W .  C o m m o n s  H o w a r d  W .  C o m m o n s

C O M M O N S  &  C O M P A N Y
Grain Commission ilerchants

M i n n e a p o l i s  a n d  D u l u t h .
Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or
ders for Future Delivery Executed 
in all Markets.

CHICAGO CORRESPONDENTS:

A R M O U R  G R A I N  C O M P A N Y .

G eorge W . P e a v e y  
F ra n k  T .  H effe lfin ger

The Peavey
System of Grain Elevators

E m braces the greatest num ber of G rain  E levators  w ith  the largest 
aggregate storage cap acity  of a n y  E le va to r S yste m  in  the world.
T o ta l cap a city  in  eight states, 3 5 ,8 0 0 ,0 0 0  bushels.

HEADQUARTERS: MINNEAPOLIS

Branch Offices:
Chicago Duluth Kansas City Omaha

U . S . G i l l e t t e  G e o . M  G i l l e t t e  C . E .  T h a y e r
P r e s id e n t  V i c e - P r e s  S e c .  & T re a s .

Electric Steel Elevator Co.
CA PA CITY 2,200,000  BUSHELS.

GRAIN DEALERS AND WAREHOUSEMEN. 

W HEAT, FLAX AND BARLEY.

OFFICE 75 CHAMBER OF COMMERCE MINNEAPOLIS.

F red erick  B .  W eh s 
C harles F .  D eaver

J. F .  W h allon  G eo. P .  C ase G eo. C .  B a g le y  C h as. M . C ase

W H A L L O N , C A S E  &  GO.
STOCKS, BONDS' GRAIN and PROVISIONS

58 Chamber of Commerce, Up town Office, 315 1st Ave. So.

MINNEAPOLIS

M E M B E R S : N e w  Y o rk  S tock E x ch a n g e , C h icago  Board of T ra d e , M inneapolis 
C ham ber of C om m erce.

CARGILL COMMISSION CO.
DULUTH AND MINNEAPOLIS

Grain and C om m ission Merchants
E. L. WELCH C. A. MALMQUIST

E .  L .  W e l c h  &  C o .
GRAIN COMMISSION

1011 Chamber of Commerce MINNEAPOLIS, MINN.

New Steel President.
Mr. Corev Denies That He Began Work at One Dollar 

a Day.
“ A  blond, round faced young man with rosy cheeks, 

his blue eyes glinting behind gold rimmed spectacles, came 
hastily out of an office door on the eighteenth floor of the 
big building at No. 71 Broadw ay and made for another 
closed door, passing sentinel outposts of secretaries and 
office boys who seemed to stiffen with new energy and to 
handle callers with more careful vigilance when he crossed 
their field of vision. A  short and thick-set young man, 
surprisingly active for his build, in a blue serge suit and 
negligee shirt, he swung his square shoulders along the 
hallway as if he were making a close connection with a 
train schedule,” says Ralph D. Paine in “T h e  W d r ld ’5 
W o r k .”

“ W illiam Ellis Corey, president of the United States 
Steel Corporation, was merely dropping into the office 
of one of his heads of department to talk Over certain 
matters, and it is superfluous to explain that they per
tained to steel, for from 9 to 4:30 o ’clock of each w o rk 
ing day he thinks and talks steel, steel, and lie carries 
the subject to luncheon with him. He had with him his 
business manner, which he puts on when he steps out of 
the elevator, as some men don an office coat in working 
hours. For Mr. Corey in executive session is stern, chilly 
and aggressive— ‘one of the finest fellows socially to be 
met with anywhere,’ says one of his friends, ‘but an icicle 
in business.’

“ Since coming to N ew  Y o r k  Mr. Corey has reinforced 
his policy of avoiding publicity which he practised in 
Pittsburg while president of the Carnegie Steel Co. He 
has a record of one authorized statement for publication in 
four years, ‘and that was a m ighty  short one,’ he declares. 
T o  the newspaper men who recently hunted him he said in 
substance, ‘1 am not advertising myself. ’

“There  are two statements which Mr. Corey is willing 
to have his friends make for him— (1) that he will direct 
his energies w holly  to the affairs of the corporation, and 
(2) that he does not speculate in any way, and never has. 
He is essentially conservative, and this had much to do 
with his election.

“W h ile  Mr. C o rey ’s advancement has been even swifter 
than that of his predecessor, the public interest has been 
less than that inspired by the romance and the tragedy 
of Charles M. Schwab— the organization of a ‘billion dol
lar trust’ and the story of the ‘steel king,’ still in his thir
ties, who had begun life as a grocer ’s clerk with w ages of 
$2.50 a week.

“ Y e t  Mr. Corey assumes office as the head of the 
United States Steel Corporation at the age of thirty-seven, 
or younger by  two years than was his meteoric predeces
sor at the time of his election.

“ T he  lead obtained by ‘Charlie ’ Schwab was held 
through seventeen years along successive grades of pro-- 
motion possible only in the wonderful tale that reads like 
another ‘Adaddin’s L am p ’ or ‘Carnegie ’s Thirty-five Part
ners; or, T he  Story of the Y o u n g  Men W h o  A w o ke  to 
Find Themselves Millionaires.’

“A ll  the time Mr. Corey was following hot on the 
heels of Mr. Schwab, along every step of their common 
way, until he drew up on even terms when the highest 
goal in sight was reached— the presidency of the Carne
gie Steel Co. Each of the two men was elected to this 
office, with its $50,000 salary, in his thirty-fifth year. Then, 
in the race for the laurels of youthful supremacy, Mr. 
Corey has won by becoming president of the United 
States Steel Corporation at the age of thirty-seven; and 
there are times when he does not look a day more than 
thirty-five.

“ A m o n g the w orkmen at Homestead a story is current 
that has been told so often that some of the younger men 
believe it. ‘It is only a few years ago,’ it runs, ‘since Presi
dent C orey was pushing a w heelbarrow in the yards of 
one of the mills at Braddock. He wheeled so much more 
iron in a day than the men at his elbows that he was soon 
made foreman over them. T hen his boss noticed that 
he got three times the work out of them that the other 
foremen did, and at the same time the men worked harder 
without grumbling as much. T hen he was pushed ahead 
by Mr. Carnegie, and wherever he was superintendent he 
invariably increased the output, just as he had done with 
the wheelbarrow gang.’

“ Mr. Corey is harsh to this story- He says: ‘I was
only sixteen when 1 went to work, and T could not wheel 
as much ore as one husky laborer, let alone three. It is 
also false that I started in to w ork for Mr. Carnegie at $1 
a day. It was not as much as that.’

“ Mr Corey was born within sound of the roar of the 
steel mills at Braddock, and it was almost inevitable that 
he should go into the mill§ as soon as he was ready to seek 
a vocation. A t  the town school, up to his sixteenth year, 
the future president of the ‘Steel T ru st ’ was a stoc 'y, 
athletic youngster, keen for outdoor sports. He was called 
‘Bill,’ and he played an able game of baseball, but there 
was no particular excellence in studies to make his teach-
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ers prophetic of unusual efficiency. He was just a plain, 
healthy, bullet headed boy.

“ But whatever interested him he went after as a terrier 
after a rat, and studied and investigated until he had dug 
out a practical w orkin g knowledge by persistent plodding. 
He ‘got a jo b ’ as helper or general utility man in the lab
oratory of the E dgar T hom son plant. He raised himself 
from the ruck of young men who were as illustrious and as 
faithful as he on the night he began to study textbooks in 
chemistry and metallurgy at home, and a little later to 
take evening courses in these special fields at a Pittsburg 
commercial college.

“This  was enough to attract the attention of his su
periors in the laboratory as soon as the lad in his wearing- 
drudgery began to ask questions that showed he was 
studying. T he  late S. A. Ford, a noted metallurgist at 
that time, gave him a chance to w ork into the practical 
chemistry of steel making. A ndrew  Carnegie was keeping 
a keen lookout for young men who promised to be equal 
to their opportunities, and his heads of department were 
instructed to report this sort of material as it showed it
self. T hus young C orey was put to handling men before 
he was out of his teens. First promoted to the order de
partment, he was soon after transferred to the plate mill 
at Homestead, and at twenty-one years of age he was 
made superintendent of the plate mills and the open hearth 
department of the plant.

Electric Railways.
St. Paul, Minn.— T he street railway company will build 

a double track to Fort Snelling.
St. Paul, Minn.— T h e  street car company will build a 

cross-town car line west of Seven Corners next year.
Beloit, W is .— John M cG avock is organizing a company 

for the purpose of building a street railway line in the city.
Creston, la.— T he people of Creston and W interset 

contemplate building an electric line from Creston to 
Winterset.

Miller, S. D.— A n  electric railway from here to W es- 
sington Springs is being discussed by the business men’s 
organization.

Duluth, Minn.— T he council ordered the Duluth Street 
Railw ay Co. to extend its line on Grand avenue, from 
Sixtieth to Seventy-first avenues west.

Lewiston, Idaho.— T he Lew iston & Southwestern E lec
tric Ry. Co. have filed articles of incorporation, with a 
capital stock of $4,000,000. An electric line will be built 
from Lesiton to Grangeville, Idaho, with a branch reach
ing to the town of N ez  Perces.

Bartlett, fra z ie r  & Carrinjton
S T O C K S  a n d  B O N D S  
G R A I N  a n d  P R O V I S I O N S

Western Union Building, CHICAGO. No. 7 New Street, NEW YORK. 
MINNEAPOLIS MILWAUKEE

M e m b e r s : Chicago Board of Trade, New Y o r k S t o c k  E xchange, New Y o rk  
Produce Exchange, New Y o r k  Coffee Excha nge , Chicago  Stock Excha nge , 
Liverpool Corn Trade Association, New Y o rk  Cotton Excha nge , M il 
waukee Cham ber of Commerce.

PRIVATE.  W I R E S  TO  A L L  POINTS

N O  B A R G A I N  C O U N TE R
O R  R E M N A N T  SA LE S 

WE G E T VA LU E FOR YOUR PROPERTY

L A S I E R  & HOOPER
RECEIVERS AND SHIPPERS

102-103 Rialto Building, - - C H I C A G O

A R M O U R  G RAI N CO.
G R A I N  D E A L E R S

205 La Salle Street CHICAGO

Milwaukee Elevator Co.
G R A I N  D E A L E R S

Specialty, Barley M IL W A U K E E , W IS .

ROLLIN E. SMITH & CO.
B R O K E R S

73 Chamber of Commerce, MINNEAPOLIS
M e m  h e r s -  f Cham ber of Commerce 
lviemDers. / Chicago Board of trade

Chicago Correspondent : 
R I C H A R D S O N  &  C O .

C O R R E S P O N D E N C E  ON T H E  M A R K E T  I N V I T E D

E S T A B L I S H E D  1 8 5 4 .

IRWIN, GREEN ô  CO.
GRAIN— PROVISIONS— STOCKS-BONDS.

128=131 Rialto Bldg., CHICAGO.
M a r k e t  L e t te r  M a i l e d  on A p p l ic a t io n .

L. D. KNEELAND ALLAN IVI. CLEMENT JOHN F. L. CURTIS

Kneeland, Clem ent & Curtis
S T O C K S , B O N D S , G R A IN ,  

P R O V IS IO N S , C O TTO N  &. COFFEE
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 I R E S

To California 
Thro’ Colorado

Wm. Dalrymple Wm. Dalrymple Co.
501 Board of Trade, Duluth 901 Chamber of Com. Minneapolis

C R A IN  C O M M IS S IO N
Receiving a Specialty. Advances made to Farmers, Shippers and 

Elevator Companies

W. P. ANDERSON & CO.
COMMISSION MERCHANTS

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

That’s the only way to go if 
you want to see the grandest 
scenery on the globe.

For hundreds of miles the mag
nificent panoram a of Rocky  
Mountain scenery unrolls before 
your eyes— then on thro’ Salt 
Lake City, with its far-famed 
Mormon Temple and Tabernacle.

The Burlington Cal i forni a  
Excursions (which leave the Twin 
Cities every Thursday evening) 
travel via this route.
F. M. RUGG, Northwestern Passenger Agent, 

883 < St. Paul, Minn.Ground Floor 4 Sherman St. CHICAGO, ILL.
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PILLSBIIRY’S BEST FLOUR
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 ATIO NS
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

WE FEED  T H E  W O R LD
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 Co.U
M IN N E A P O L IS ,  M IN N . ,  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.

W IL L F O R D  M A N U F A C T U R I N G  CO
MILL BUILDERS AND D E A L E R S  IN FLOUR HILL AND  

E L E V A T O R  M ACHIN ERY AND S U P P L I E S

Special attention given to Roll Grinding and Corrugating.
General Agents for Barnard <& Leas Manufacturing Co. 

O ffice s 3 0 3  T h ir d  S t r e e t  S o u t h , IVlIININTI3 A.r»OLdS

An E x c e lle n t O p e n in g  fo r a W h o lesa le  G ro ce ry
__________________A T -------------------------------—

E V E R E T T , W ASHINGTON
For further information, address

E V E R E T T  I M P R O V E M E N T  C O M P A N Y ,  E v e r e t t ,  W a s h i n g t o n
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H u lb u r d ,  W a r r e n  &  Co
Capital, $250,000. Surplus, $50,000. 

COMMISSION MERCHANTS, GRAIN AND PROVISION! 
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 I C E R S :  W . S. W arren, Pres.; A.  C. Dav is , Vice-Pres.; Charles 

Hulburd, Treas.;  C. J. Northup, Sec.; John Gillies, Asst. Treas.

D I R E C T O R S :  Charles  H. Hulburd, W .  S. W arren, A. C. D avis ,  0 . 
Hulburd, C. J. Northup.

47 Board of T ra d e , C H IC A G O .

M A R F IE L D -G R IF F IT H S  GO.
G R A I N  C O M M I S S I O N

Chicago, Milwaukee, Duluth iW 1H flCcipOl 1S
L .  T .  S O W L E  & S O N S

1 .  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 ,T S T O C K S  A N D  B O N D S ,
21 Chamber of Commerce, MINNEAPOLIS.

Members Chicago Board of Trade and Minneapolis Chamber of Commerce.

RANDALL, GEE and MITCHELIG R A I N  
C O M M I S S I O N  M E R C H A N T S

Minneapolis, 206-210 Corn Exchange Duluth, 514 Board of Trac

W . S. M c L a u g h l i n , P r e s .  A . B . E l l i s , S e c y

A M E R I C A N  C R A IN  CO.
Grain Commission

M I N N E A P O L I S ,  - - M I N N E S O T A

ie McLAUGHLIN & ELLIS, Winnipeg, Canada
M I N N E A P O L I S  S T E E L  &  M A C H I N E R Y  C O .

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

B u n le r T o f nd P o w e r  T r a n s m i s s i o n
Corliss Engines, Elevating and Conveying M achinery.

S T E E L  B U IL D IN G S ,  T A N K S ,  T O W E R S ,  T R U S S E S .  Etc.

a l u m i n u m  w,::.*
A lit m  11 1  um Wire and Cable, Bare and  
I n s u l a t e d  for Bleotrioal Conductors.

Prices on A pplication . THE PITTSBURGH REDUCTION CO., Pittsburgh, Pa.

^ ö j V G  J O t ì W ^
means e x tra  money f o r  m eals and  
incidentals , and a w aste o f  v a lu 
able tim e en 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 PlCTOftxf>V

n e c e s s a r y  ex- 
in traveling via 
r o ut e s  w h e n  
in t he  f inest  
fectlyballasted 

^ d i r e ct  r o u t e ?direct route? 
trains of the 

UNI ON 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. LO M AX,G. P. & T. A.,
O M A H A ,  N E B .

HERE’S the POINT
T h e  N o rth w a y  F e e d  M ill is  g u a r a n 

te e d  to g r in d  m ore b u sh e ls  to th e  H . 
P . th a n  a n y  o th e r  fe e d  m ill m ad e. 
T h a t  is  w h y

N O R T H W A Y  
F E E D  M I I v I v S
are  su ch  p rim e fa v o r ite s . T h e ir  im 
m en se  c a p a c ity  an d  e a s y  ru n n in g  an d  
w e a r in g  q u a lit ie s  s e cu re  th e  u n a n i
m ou s e n d o rse m e n t o f a ll u sers . I f  
y o u  w a n t a fe e d  m ill th a t  w ill do th e  
m o st a n d  b e st  w o rk  w ith  th e  le a s t 
tr o u b le — you  w a n t th e  N o rth w a y . 
W r ite  us.

S T R O N G  &  N O R T H W A Y  M F G .  G O .
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.

W e  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 . . . .  I
T o  Kalispell, Montana . . . .  \

Spokane, W a sh in g to n .........................................
Wenatchee, Washington . . . .

Everett and Seattle, Washington, and all North \
Pacific Coast Points . . . . .  f
Address any agent of the Great Northern R y., or

$20.00
$22.50

$25.00

M A X  B A S S

General Immigration Agent 
220 S. Clark St., Chicago, 111.

F. I. W H I T N E Y
Gen i Pass, and Ticket Agent

S A I N T  P A U L ,  M I N N .

H

THE
NORTH STAR 

LIMITED
M .& S T .L .

R.R.

KANSAS CITY ST.LOUIS

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.

A R R IV E

Chicago 9:30 a. m.
A R R IV E

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

J. 0 . RICKEL, C. T. A., St. Paul.
W. L. HATHAWAY, C. T. A., M’p’Is. 
A. B. CUTTS, Q. P.& T.A.. Minneapolis 

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

Sunshine in California Chicago’s
From now on through the winter season there is no 
place so comfortably warm and attractive as California.

Mayor
The rates are low. Until November 30th only. Says:

$ 3 2 .9 0 “ If under 30 years of age I would 
settle in Oklahoma. I advise

V ia  the S u n sh in e  R o u te young men to go there. The 
country is inspiring and most al-

Through tourist car service every Tuesday morning 
from St. Paul and Minneapolis. The berth rate is $6.

luring, with a future full of prom
ise. E very  one is making money.”

Route is via the The way to go is over the Santa

Chicago,
Milwaukee & St. Paul Ry.

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. Ask for Ok-

A N D  T H E lahoma Booklet.

SANTA FE ROUTE Ticket office A. T. & S. F. Ry., 
503 Guaranty Bldg., Minneapolis.

For Additional Information Write to Santa Fe
W. B. DIXON, N. W. P. A., 365  Robert St., St. Paul
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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 
ever-f 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 w ho 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 for folder giving füll information.

F. W. C a l d w e l l , C. P. A.,
33a Nicollet Ave., Minneapolis.

^Sport for Hunters in Northern Wis.
There will be more deer this fall in Northern Wisconsin than in many 

years, because of the second growths of brush and young trees which have

afforded protection. 

The best field now 

offered for hunting 

is around Radisson 

on the new branch 

of the “ O m a h a  

R oad” which opens 
up a country here

tofore visited only 

by lumbermen and 

loggers, and at the 

present time the
waters are literally alive with fish, and the woods are full of game. For 

map and game laws, address,

T. W . TEASDALE, Gen’l Pass. Agent, ST. PAUL, MINN.

CHICAGO
Gr e a t
WESTERN RY.

on
Wheels

T h e  new  Electric Lighted  
Free C h air Cars o f th e

Great Western Limited
R u n n i n g  e v e r y  n i g h t  b e t w e e n  
Chicago, St. Paul and M in neapolis.
T h e se  cars are jvist out of the shops 
and are built for comfort and beauty.

}  S }

J. P. E L M E R -, Genera! Passenger Agent,
C H IC A G O , IL L .

“ In the Heart o f the Continent.'1''

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

N ew  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.

ERIE RAILROAD
T h e  most delightful scenery between 

Chicago, Buffalo and New Y o rk .  Limited 
trains every morning, afternoon and 
evening for Buffalo, New Y ork, A lbany 
and Boston.

Fin est Pullman sleeping cars and 
superb dining car service.

Stop-over without extra charge at 
Cambridge  Springs and Niagara Fal ls.

Booklets, time-cards, etc., furnished by H. B. 
SMITH, Traveling Passenger Agent, St. Paul, or D. M. 
BOWMAN, General Western Pass. Agent, Chicago.

Illinois Central R.R.
e f f i c i e n t l y

SERVES
mstS§m> a vast

TERRITORY
by through service to and 

---------  from the following cities:

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

CINCINNATI,OHIO. 
NEW ORLEANS, LA. 
MEMPHIS. TENN. 
HOTSPRINGS.ARK. 
LOUISVILLE, K Y. 
NASHVILLE, TENN. 
A TLA N TA , GA. 
JACKSONVILLE, FLA.

Through excursion sleeping-car service between 
Chicago and between Cincinnati

AND THE PACIFIC COAST.
Connections at above terminals for the

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

Trains—Dining Cars— Buffet-Library Cars— 
Sleeping Cars—Free Reclining Chair Cars.

Particulars of agents of the Illinois Central and 
connecting lines.

A. H. HANSON. Gen’l Pass’r Agent, CHICAGO
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Henry Poehler Alvin H. Poehler
Chas. F. Poehler

George A. Duvigneaud 
Walter C. Poehler C O R W I N  H .  S P E N C E R U. R .  D E N N I S T O N

H. POEHLER COMPANY,
E S T A B L I S H E D  1 8 5 5 .  I N C O R P O R A T E D  1 8 9 3 .

GRAIN C O n n iS S IO N
BOARD OF TRADE: Duluth, Minn. 
CHAMBER OF COM.: Milwaukee. Wis. 
BOARD OF TRADE: Chicago III.

816 -19  Chamber of Commerce 

MINNEAPOLIS

Buying for Country Mill ing Trade a Specialty.

Orders in Futures Executed in any Market.

S p en cer  Ô D enniston,
CO M M ISSIO N  M E R C H A N T S ,

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

4 0 7 = 4 0 8  H o m e  In su ran ce  B uild in g , C H IC A G O .

20 3  < hamber ol Commerce, St. Louis. 
TEL. CENT. 4643. 34 3  Produce Exchange, New York.

W . B. BOGERT &  CO.
Grain— Provisions

106-107-108 Rialto Building, CHICAGO.

H O IT G R A IN  CO.
RECEIVERS AND SHIPPERS

O A T S ,  B A R L E Y ,  C O R N

Correspondence and Business Solicited

ioi2 Chamber of Commerce MINNEAPOLIS

JO H N  H. W REN N  & C O . JAMES DORAN & CO.
THE ROOKERY, 225 La Salle Street,

C H I C A G O .

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

PRIVATE WIRES TO NEW YORK AND M INNEAPO LIS.

We give special attention to out=of-town investments 

and speculative accounts. Our private wires and our 

connections with ail the principal exchanges enable us 

to give prompt and accurate service. Correspondence 

invited. ::

GERMAN* AMERICAN 
BANK BUILDING

ST . PA U L, JTINN.

A merican Linseed Co.
M a n h a t t a n  B u i ld in g 1, C h ic a g o ,  111.
1 00  W i l l i a m  St., N e w  Y o r k ,  N.

Manufacturers and Refiners of

Linseed Oil, Oil Cake, Ground Linseed 
Cake, and Ground Flaxseed-PURE linseed oil soap.

SPEC IA L BRANDS:
A R C H E R  &  C O ..........................................................................
D O U G L A S  &. C O ......................................................................
C R O W N  L IN S E E D  O IL  W O R K S ........  .....................
C L O S E  L I N S E E D  O I L  W O R K S ..................................
D E S  M O I N E S  L I N S E E D  O I L  W O R K S ...................
H A W K E Y E  L I N S E E D  O I L  W O R K S ............................
S I O U X  C IT Y  L I N S E E D  O IL  W O R K S . . . . ........... .
W O O D M A N  L I N S E E D  O I L  W O R K S ..................... ..
K A N S A S  C IT Y  L E A D  A N D  O I L  W O R K S . . . . . . . .
T O P E K A  L I N S E E D  O IL  W O R K S ......................... ..
M E T Z G E R  L I N S E E D  O IL  W O R K S ............................
W R I G H T  &  H I L L S  L I N S E E D  O I L  W O R K S .........
W R I G H T  &. L A W T H E R  L I N S E E D  O I L  W O R K S  
C L E V E L A N D  L I N S E E D  O IL  W O R K S ........................

. . . .  S t .  Paul,  M in n .  
.M in n e a p o l is ,  M in n .
...........S t .  Louis, M o .

. . . . . I o w a  City, Iow a.  
. .D e s  M oin es , Iowa.  
M a rs h a l l to w n ,  Iowa.  
. . . . S i o u x  City, Iow a.
...............O m a h a ,  N eb .
. . .  Kansas City, M o .
.........Topeka, Kansas.
..................Chicago, I I I .
..................Chicago, I I I .
..................Chicago, I I I .
..................Chicago, I I I .

W E MAKE A SPECIALTY OF BLEACHED, REFINED AND . HIGH GRADE VARNISH OILS.
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