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O F F IC E R S :
B y r o n  L . Sm ith , - 
F . L . H a n k b y , - Y ice- 
G bo r ge  F . Or d e , - - - 
T hom as C . K in g , - A ss 
Solomon  A . Sm ith , A bs 
A r t h u r  H e u r t l e y , - 
H. O. E dm on d s, - A ss 't  
H . H. R o c k w e l l , A s s ’t 
E . C. J a r v is , - - - -

T h e  R o o K e r y ,

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

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

D IR 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 t in  H u g h itt , 
W tlliam  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 r s o n , 
H. N . H ig in b o t h a m , 
B yr o n  L . Sm ith .

C H I C A G O

Nat
THE

ionai Ciity

OF

Bank,
■ 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 Solicit Your Account

1
«Z.FOLMNSBI 
L&coi BANKERS

f

1

I I K i l l  G R A D I ­
R A I  I .  K O  A D
13 O  n  i i W t r  

CONSERVATIVE 
INVESTMENT

■o22 0  L A S A L L E  S T ., 
3 H I C  A . G- O

ISK& Robinson
B A N K E R S

G overn m en t Bonds
and other

In vestm en t Securities
MEMBERS NEW YORK STOCK EXCHANGE

3 5  C e d 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  T h e
B a n k c r s

O F  T H E

N O R T H W E S T !
vi Mave you ever considered the 

advantages to your famijy of naming 
this Company as your Executor 
ivOrTrustee? Amorvcf these are:

PERMA N E N CY: Because a corpora-
>51

R E S P O N S IB ILITY: B ecause of our
friple capital and surplus, $650 .000 .00 ; 

EFFICIENCY: B ecause of the skill,
perience and prompt procedure of 
unsel;
ECONOMY: Because the cost of ad-
nistration is less than by an individual.

1TA11 accounts balanced dally. If All Trust Funds 
t separate. 1̂ All Investments of Trust Funds 
st receive IN A D V A N CE the unanimous approval 
our President, Secretary, Treasurer and Trust 
iccr.

[Call or write for further particulars.

he Minnesota 
,oan &  Trust Co.

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

Chas. E. Lewis 4 Co.
t

412 to 415 Chamber of Commerce,

MINNEAPOLIS.
P r i v a t e  W i r e s .  T e l e p h o n e  M 1568

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

New York and Chicago Correspondents:

Harris, Gates & Co. Bartlett, Frazier & Carrington
riem b ers o f all P rin cip al E xch a n ges.

John P. Hollingshead &  Co.
BANKERS.

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

New York, 6 Nassau St. CH ICAGO.

PR IV A TE  W IR E S .

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

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

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

M inneapolis Cham 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
G R A I N  A N D  
P R O V I S I O N S

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

THE NATIONAL PARK BANK OF NEW YORK.
( O R G A N I Z E D  1 8 5 6 . )CAPITA L A N D  S U R P L U S  $ 9 ,9 6 5 ,0 0 0

O F F IC E R S :

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

J. G. VAN CLEAF, Ass’t Cashier.
FRED’K 0 . FOXCROFT, Ass’t Cashier.
W. A. MAIN, Ass’t Cashier.

JOSEPH T. MOORE, 
STUYVESANT FISH, 
GEORGE S- HART, 
CHARLES SCRIBNER. 
EDWARD C. HOYT,
W. ROCKHILL POTTS,

D IR E C T O R S :

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

ALBERT H. WIGGIN, 
CORNELIUS VANDERBILT, 
ISAAC GUGGENHEIM.
JOHN E. BORNE.
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THE CONTINENTAL NATIONAL BANK
O IT CHICAGO.

Capital -
Surplus and Undivided Profits

$3,000,000

1,250,000

Solicits Accounts, Assuring Liberal Accommodations and Courteous Treatment 

A GENERAL FOREIGN EXCHANGE BUSINESS TRANSACTED  

Travelers’ Circular Letters of Credit issued Available in all parts of the World

JOHN C. BLACK, President. IRA P. BOWEN, Asst. Cash.
GE0TGE M. REYNOLDS, Vice-Pres. BENJ. S. MAYER, Asst. Cash.
N. E. BARKER, Vice-Pres. W M. G. SCHRODER, Asst. Cash.

HERMAN WALDECK, Asst. Cash. 
JOHN MCCARTHY, Asst. Cash.

Harrison &  Smith Co.

P rin ters, L ith o g ra p h e rs , B lan k  

B ook M a n u factu rers, E le va to r 

B lan k s and B a n k  S u p p lies  to  

order. E stim ates C h eerfu lly  

furnished.

« 2 4 - ^ 2 6 - 6 2 8  South  4 th  S treo t ,

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

CENTRAL TRUST COMPANY
O F  I L L I N O I S

CHICAGO

Capital,
Surplus,

$ 4 ,0 0 0 ,0 0 0 .
$ 1,000,000.

O FFIC E R S: C harles G. D aw es, President; Irving Osborne, V ice-P resi­

dent; A. U hrlaub, V ice-President; W illiam  R . D aw es, Cashier; L . D. 

Skinner, A ssistant C ashier, Law rence O. M urray, Secretary and T ru st 

Officer; M alcolm M cD ow ell, A ssistant Secretary; Max Pam , G eneral 

Counsel.
D IR ECTO R S: A .J .E a r iin g , M ax Pam , Charles T . B oynton, P. A.

V alen tin e, F ra n k  O. Low den, H arry R u ben s, G raem e Stew art, Thom as 

R. L yon , A lexander H. R evell, Charles G. D aw es.

BANKING, SAVINGS AND TRUST DEPARTMENTS.

Billon=Crandall=McGeary
B o n d  a n d  S t o c k  C o m p a n y ,

421 Olive Street, - St. Louis, Mo.

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

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

E stab lish ed  1893 C apital $50,000
S u r p lu s  and U ndivided P ro fits  $8,000

O. E . N aegele, Pres. Jno. C . O sw ald, rst V -P res. L . Paulle, 2d V -P res. 
Directors— H. J. D ahn, E . W . N aegele, C. G. L aybourn, H. V o gt, Jos.

Ingenhutt. Transacts a general and Safe Banking Business.

Je s s e  D . B o n e , M. E ., F ie ld  M anager. I r a  H. C a s e , P resident.

MINES AND MINING PROPERTIES
bought, sold and developed. E xam inations and expert reports a 
speeialty , capital invested through us goes into the developm ent 
of properties under our m anagem ent. Correspondence solicited.

CASE INVESTMENT COMPANY, 5% L ^ T - sbhldg

T O  POINT A  M O R A L
AND ADORN A  T A L E

MINNESOTA BANK ROBBED

$3,000 Taken by Bandits at Parker's 
Prairie.

Fergus Falls, Nov. 9—The First State 
Bank of Parker’s Prairie was broken into 
at midnight by unknown robbers who 
have not been caught. The safe was 
blown open and $3,000 in cash taken. 
There is no clue to the thieves—  
Minneapolis Daily News.

O u r s y s te m  is p ositive ly  g u aran te ed  to prevent s u c h  
ro b b e r ie s . C a n  you  a ffo rd  to be w ithou t it?  W ith in  
r e a c h  of all b a n K s . A s K  for our booKlet. £  £  £  J

AM ERICAN BANK PROTECTION CO., MINNESOTA ß
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The Commercial National Bank
CAPITAL,

O P  C H I C A G O .
E S T A B L I S H E D  1864 .

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

Loans and discounts ........................................................  $17,795,546.39
Overdrafts 
Real estate 
U. S. bonds at par 
Other bonds and stocks 
Due from  U. S. treasurer 
Cash and due from  other b a n k s ...

838.70 
95,775.23 

500,000.00 
1,202,873.53 

37,500.00 
13,123,568.46

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

L I A B I L I T I E S .
Capital stock  paid in ..................................
Surplus fund ..................................................„
Undivided profits ..........................................
National bank notes outstanding

....... $2 ,0 0 0,0 0 0 . 0 0

...........  1, 000, 000.00

........  635,382.76
^  . .......  ......................  500,000.00
Deposits ..................................................................................  28,620,719.55

Total ................................................................................  $32,756,102.31
m ,T )FT I/5 E E S: R . Eckels, President; John C. M cK eon, V i ce-P resident; David Vernon, Second V ice-P resident; Joseph T
A uditor Cashler; N - R> L osch ’ Assistant Cashier; H. C. Vernon, Assistant Cashier; G. B. Smith, A ssistant Cashier; H. E. Smith

FOREIGN  D E P A R T M E N T : M. Krell. Manager.
F ranklm  M acVeagh, o f Messrs^ Franklin M ac Veagh & Co.; Jesse Spalding, President Spalding Lum ber Co.; 

R obert T. L incoln, President The Pullm an Co.; W illiam  J. C halm ers, Treasurer The A llis-Chalm ers Co.; E. H. Gary Chairman 
Um ted States Steel C orporation; Paul M orton, V ice-P resident A te  hison, Topeka & Santa Fe Ry. Co.; Darius Miller, First V ice -P res ­
ident Chicago, B urlington & Quincy Ry. Co.; John C. M cK eon, V ice-P resident; James H. Eckels, President.

( E J j ir a ij u .

G eo. Q . E rsk in e , President W m . A nglim , V ice-P resident
J. W . W heeler, Cashier

F i r s t  N a t i o n a l  B a n K
C K O O K S T O N , M INN.

Capital ,  - - - - -  
S u rp lu s  and U n d iv ided  Profits -

W e negotiate Farm  M ortgages

$ 7 5 ,0 0 0
4 2 ,0 0 0

Savings Accounts Received by Mail
3 PER CENT INTEREST ALLOWED

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

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

C apital Paid Up, $8,000,000 S u rp lu s , $2,000,000

B R A N C H E S  at D aw son, W h ite H orse, Skagw ay and A tlin. E x c e p ­
tional facilities for handling the business of those districts.

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

BEMIDJI, ST. HILAIRE CrOOkstOll, Minn. Northern Pacific and 

CROOKSTON. Great Northern Rys.

C. A. SMITH LUMBER COT
T l a n u f a c t u r e r s  a n d  D e a l e r s  i n

L U M B E R ,  L A T H ,  S H IN G L E S .
MINNEAPOLIS, MINNESOTA.

O F F IC E :  M I L L  Y A R D S ,
4 th  A VE .,  N . and L Y N D A L E ,

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

L. LAMB LUMBER GO
Operating Retail Yards,

General Office:

ndrus Building, MINNEAPOLIS
Digitized for FRASER 
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Capital, $1,500,000 
Surplus and Profits, $850,000

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

W m. B IG E L O W . V ic e -P r e s id e n t . 
F R A N K  J . K I P P , C a s h i e b .

T . E . C A M P , A s s t . C a s h i e b .
H. G. G O L L , A s s t . C a s h i e b .

First National Bank
MILWAUKEE, WIS.

United States Depository
D IR E C T O R S

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

G E O . P . M IL L E R , F R E D . T . G O L L , 
W M . B IG E L O W , F . V O G E L , J b . 

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

BANK CLEARINGS.
Compared with 

Nov. 13, 1902.

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

W eek  ending 
Nov. 12, 1903.

___ $1,179,323,735
___  181,636,281

Inc. 
p. c.

Dec. 
p. c.
28.0

.4
___  141,446,710 2.4
___  111,654,943 6.2
___  53,490,991 3.3
___  39,405,433 6.5
___  28,704,010 9.1
___  22,753,520 7.6
___  23,216,200

........  23,446,873 6.4
___  15,015,309 3.2

........ 21,396,721 2.4
___  22,100,864 27.5

........ 11,040,256 3.8
........  9,910,038 5.4
........  8,103,555 3.4
........ 9,206,404 1.9
........  7,041,200 4.6
........ 6,919,119 2 .6
........ 7,491,087 5.2
........ 6,182,775 .5
........ 6,736,239 15.5
........ 4,330,839 14.8
........ 5,366,258 .2
........  5,018,519 15.2
........  4,573,500 3 .0
........  4,759,042 9.1
........ 4,407,245 4.4
........  7,473,211 14.6
........  3,794,496 1.5

Salt Lake City . . . ........  3,240,373
........ 4,658,542 * 5 ! 5

Ì9.3

........  3,405,462 2.4

........  4,522,160 38.2

........  3,337,144 3.3

........  2,743,034 3.7

........  3,635,181 9.1

........ 2,557,828 7.4
........  2,808,124 28.4
........ 1,890,608 3.9
........ 1,439,277 15.5
........ 2,270,076 3.1
........ 1,517,297 4.4
........ 1,292,092 16.1
........ 1,077,194 6.9
........  637,746 2.6
........  775,187 2 1 .1

510,140 2 2 . Ò
........  748,686 Ì 8 5
........  845,212 .4
........  562,598 34.4
........  370,604 23.8

407,742 24.1
.......... 337,778 2 2 .1
........ 205,772 Í9.9
.......... 151.176 15.3

Totals, IL S . . .  
Totals, outside N. Y ................

........$2,064.576,711
........  885,252,976

32.8
1 .0

DOMINION OF CANADA.
.......... $25,252,281 2 .1
..........  16.040.724 2.9
.......... 7,293,667 37.9
.......... 2.468,548 36.1
.......... 2,467,218 25.2
..........  1,485,928 29.5
.......... 1,924.516 13.8
..........  1,081,545 3.3
..........  1,732.000 99.6
.......... 806.295 35.5
.......... 836,425 15.8

Totals ................ ..........  $61,389,147 8.7

T he B igg est  A laskan Nugget.
T he  largest gold nugget ever found in the Alaskan 

goldfields is told of in the Portland T elegram  by J. P. 
Parker, of the Pioneer Mining Company, at Nome, who 
was in Portland, accompanied by his wife. T he  nugget 
weighs 182 ounces, contains actual gold value of $3,276, 
and was found by Antone Lundell, on the Pioneer Co m ­
pany’s property. T h e  find occurred September 8 of the 
present year, located ten feet below the surface, in the 
vicinity of where several other large chunks of gold had 
been unearthed, on Anvil Mountain.

Mr. and Mrs. Parker came from Nom e to spend the 
winter in a more temperate climate. Mr. Parker said:

“ H o w  long will Nome last? W h y , that country will be 
boom ing for 15 years. T h e  stories that Nome is about 
worked out are all false. T here  are as good mining op­
portunities there today as when the place and its value 
were discovered.

“W h at  Nom e needs today is the small prospector. Capi­
tal is ready to take up and develop whatever the prospec­
tors bring to l ig h t  and there is no trouble to find paying 
ground any place about the country.

“T he  system of ditches in use about Nom e has been the 
making of the place. A  company has built the ditches and 
furnishes water to any one wishing to develop a claim 
or prospect on ground tributary to the ditches, and he is

charged a percentage of the gold dust he cleans up. If 
his claim pays him nothing, his use of the water costs him 
nothing. T h e  company has that confidence 111 the wealth 
of the country, and is making big money.

“ Mining at Nom e has been confined to placer work 
almost entirely. W h en  quartz mining becomes the vogue, 
more gold than ever will flow out of the Nom e district. 
T here  are thousands of indications of rich quartz, but the 
surface mining has been so productive that few have stop­
ped to bother with quartz properties.

“T his  largest nugget ever found in Nom e was not found 
in a rocker. It  w as dug out of the earth, ten feet below 
the surface of the ground. T h e  man was picking aw ay and 
shoveling out the dirt when he uncovered the nugget, 
which he thought was a rock. He struck it with his pick 
to move it to one side, and saw that it was too heavy to 
be a rock. He soon decided that it was gold, and reported 
his find. W h en  employes find a nugget they are paid 
handsomely by  their employers, and this man received 
something like $100 for the lucky stroke of his pick.

“ T he  find created considerable excitement in the city 
of Nome when the nugget was brought in. Old miners 
said it was a great deal like the days of ’49 in California.

“T hat  part of Anvil  Mountain has produced three big 
nuggets. In September, 1901, two nuggets were found 
there worth $1,552 and $1,728. Besides these, a large 
number of $100 to $600 nuggets have been taken from this 
claim.

“ It is our opinion that a mother lode is close by. It  is 
a strange feature of the mines of the Nom e region that 
no mother lode has ever been found. These  large pieces 
of gold certainly have broken from a lode some place in 
the vicinity. W h en  this lode is found, the wildest stories 
of buried riches will be surpassed by the wealth that will 
then be uncovered. T his  is w hy  I advocate quartz mining. 
O n ly  quartz prospecting will uncover this lode.”

T H E  CHASE N A T IO N A L  BANK
OF THE C ITY  OF NEW YORK

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

H. W . C a n n o n , P resident A. B. H e p b u r n , V ice-P resid en t.
E . J. St a l k e r , C ash ier C. C. S l a d e , A sst. C ashier
S. H. M il l e r , A sst. C ashier H. K . T w it c h e l l , A sst. Cashier

D esign ated  D ep ository  of the U nited  States, the State of New Y o rk  and 
the C ity  of N ew  Y o rk . T ran sacts a G eneral B anking Business.

A ccounts of B anks and B ankers received on favorable term s. B uy and 
sell U nited  States Bonds and m ake transfers and exchanges of Bonds in 
W ashington  without charge for services.

Charles Hathaway & Co.
Dealers in

C O M M E R C I A L  P A P E R ,
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 IC E , - - - - -  53 State Stree

Minnesota Title Ins. & Trust Co.
M IN N E A P O L IS , M INN .

Capital, $350,000 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, P rest. W allace Cam pbell, V ice-Prest.
C . J . Tryon, T ru st Officer. H. A . B arnes, 2nd V ice-Prest.

W. S. Jenkins, Secy. & Treas.
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11 A r c  freq u en t. T h e  p o rc h  c lim b er  is a lert. 
I I U I  • $ 2 .5 0  R .ents a Private Safe o n e  year

Where your Diamonds and all Valuables are beyond his reach.

G U A R A N T Y  SAFE DEPOSIT VAULTS,
B a s e m e n t  G u a r a n t y  B u i l d i n g ,  M i n n e a p o l i s .

Neola,
here.

Ia,

Telephone Construction.

A  telephone exchange is to be installed
W E INVITE YOUR D E PO SIT  ACCOUNT

Voorhies, Ia.— A  farm ers’ mutual telephone company 
has been organized.

Sioux City, Ia.— T he Sioux City  Telephone Co. has 
been incorporated for $750,000.

Kulni, N. D.— T h e  telephone line will be extended to 
Lehr, W ishek, A sh ley  and Napoleon.

Monroe, Ia.— T h e  F arm ers’ Mutual Telephone Co. is 
building a line between Am ana and Walford.

(EnitcVStates
lilurtpge & Crust Cfnitpm

Bear Lake, Minn.— T h e  Hutchinson Telephone Co. will 
build a telephone line from here to Lamson.

Mora, Minn.— T h e  Maple L eaf Telephone Co. is e^ 
tending and improving its plant in this village.

L a  Crosse, W is.— T h e  L a  Crosse Telephone Co. has 
expended this fall about $10,000 in improvements.

Badora, Minn.— A  telephone company has been or­
ganized to build a telephone line from here to A kley.

Moorhead, Minn.— T he Red River Telephone Co. has 
filed articles of incorporation, with a capital of $50,000.

Clarinda, Ia.— T he F arm ers’ Mutual Telephone Co., 
with headquarters at Clarinda, has been organized with a 
capital of $30,000.

Clarksville, Ia.— T he United States Telephone & 
Telegraph Co. is building a rural line into Dayton and 
Frem ont townships.

Des Moines, Ia.— T he W oodbine Telephone Co. has 
filed articles of incorporation, increasing its capital stock 
from $25,000 to $50,000.

Haven, Minn.— A  northwestern telephone exchange 
will be installed in this town. There  is talk of a farmers’ 
line from her to Clearwater.

Fort Dodge, Ia.— T h e  Illinois Central Railway is in­
stalling a telephone system on its line, from Chicago to 
Sioux City. T h e  cost will be about $21,000.

GEORGE W . YOUNG, President.

55 CEDAR ST. NEW YORK  73rd ST. &  BROADW AY

C A P IT A L  A N D  SURPLUS, FIVE M ILLIO N S
Issues Travelers’ Letters of Credit and Foreign Drafts.

The Audit Company of Illinois
NEW YORK LIFE BU ILD ING  

C H IC A G O

Public Accountants and Auditors

O F F IC E R S : L . A. W alton , P resid en t; F . W . L ittle , V ice-President; C.
D . O rgan, Secy, and T rea s ; C . W . K n ise ly , M anager.

D IR E C T O R S : A. G. B ecker, A. G. B ecker &  Co., Chicago; F . W . L ittle  
V ice-President Peoria G as and E lectric Co., Peoria; G. A. R yther, 
Cashier N ational L ive  Stock B ank, Chicago; J. R . W alsh, P resident 
C hicago N ational B ank, Chicago; L . A. W alton, V ice-Pres. E q u itab le  
T ru st Com pany, Chicago.

Canby, Minn.— T h e  Dakota  Central Telephone line 
has been granted permission to operate a long distance 
telephone system within and through the village.

Spring Valley, Minn.— A  telephone line will soon be 
put up between Eau Galle, Elmwood, Farmhill, and Rock- 
Elm, with connections at Elm w ood and Rock Elm with 
the Union Line and at Eau Galle with the trust line.

Iow a Falls, Ia.— A n  electric line is to be built from 
Iow a Falls through to Minneapolis, running through A l ­
beit  Lea, Mankato and baribault. Geo. F. G etty  of Min­
neapolis, E. M. Mabie of Iowa Falls, are the promoters. 
It is reported that a hundred miles of right of w a y  has 
been secured.

A. C h il b e r g , P resident. J. E- L a n e , Cashier.
A. H. So e l b e r g , V ice-Pres. G e o . R . F is h e r , A sst. C ash ier

THE SCANDINAVIAN AMERICAN BANK
Capital Paid Up - $ 300,000
Surplus . . .  150,000
Deposits - - 2,700,000

We Have an Office at Ballard.

SEATTLE, - - - WASH.

W IL L IA M S O N  6  M E R C H A N T
Northwestern Patents.

T he following patents were issued this week to Minne­
sota and Dakota  inventors, as reported by W illiamson & 
Merchant, patent attorneys, 925-933 Guaranty Loan Bldg., 
Minneapolis, Minn.:

F. S. Blackmarr, Minneapolis, three patents one method 
and apparatus for converting o xygen  into ozone.

L. E. Gaylord, St. Paul, screen.
John Goodspeed, Brookpark, Minn., apparatus for seed­

ing cherries.
D. L. Green, Wilmont, Minn., shock loader.
Simeon C. Lawler, Duluth, Minn., window-washing 

apparatus.
John Mahon, Langdon, N. D., device for measuring 

boards.
J- C. F. Malthauser, Minneapolis, telephone exchange 

system.
D. M cLaughlin, Duluth, load retaining or releasing 

means for vehicles.
J. A. Ogden, Deadwood, S. D., two patents, method 

and apparatus for extracting precious metals from cyanide 
solution.

Ole Rudd, Duluth. Minn., stop-collar for power shafts.
C. L. Wells, St. Paul, hose-supporter.
A. F. W ood, Snoma, S. D., stirrup.
C. S. Yarnell, Minneapolis, rubbing and polishing ma- 

hine.

A T T O R N E Y S  A T  L A W  
Patent and Trade Mark Causes. Solicitors o f  

United States and Foreign Patents
n v M ain O ff ic e :  9 2 9 -9 3 5  G uaranty Bldg.
Branch Oflice:

Room 52 M cG ill B ldg., W ash., D. C. M I N N E A P O L I S .  M IN N .

B A N K S
Send at once for our book of M odern C ountry 

B ank/B uildings, costing $3,000 to $25,000.
P rice , $1.00

M odern H om es. 150 pages, paper $1; cloth $1.25 

O M E Y E R . 6  T H O M  
A rch ite cts

St. Paul, - - M inn.

COMPETENT OFFICE HELP
Furnished Without Charge

We are headquarters for Bookkeepers, Stenogra­
phers, Timekeepers, (General Store Clerks, Etc.

Let us know  your requirem ents. Location im m aterial.

S. A .  M O R A W E T Z  <S C O M P A N Y
4 0 7  K a s o ta  B ld g . ,  M i n n e a p o l i s
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ITE M S ABO U T TH E W E S T .
T h e  aggregate  value of buildings for which the city of 

W innipeg has granted permits this year, is now within 
$300,000 of six million dollars.

T h e  city of Regina is advertising for tenders for the 
construction of its new waterw orks system. Bids are to 
be in by the last day of this month.

H om er H. Peters, late of Bartlett, Frazier & Co., of 
Chicago, who owns a fine winter home in San Diego, Cal., 
has plans drawn for a new tourist hotel to cost $250,000, 
which will be completed within a year.

T h e  farmers about Great Falls, S. D., are complaining 
of a satisfactory market for their grain, and to improve 
matters propose a storage elevator and warehouse, where 
grain can be handled on commission and sold whenever 
the best market is to be found.

T h e  Canada Atlantic Transit Company (P arry  Sound 
Route) will erect during the coming winter another eleva­
tor r»t Depot Harbor on Parry  Sound, Ontario, which will 
have 1,250,000 bushels’ storage capacity. It will be oper­
ated by Mackenzie & Moon.

T hom as H. Fowler, cashier of the Bank of North Bend, 
w ho attended the Bankers ’ Convention at Lincoln, reports 
conditions generally in that locality excellent. Farm lands 
have advanced to an average of about $60 though sales 
have been made as high as $100 per acre. Farmers there 
instead of going to Canada and elsewhere have been buy­
ing more land near home. Considerable feeding will be 
done this season, mostly  in a small way.

“T h e  immigration and settlement in the Battleford 
District, Canada, for the presnt year is more than double 
the total of all the years preceding since the office was 
opened sixteen years ago,” says R. F. Chisholm, the 
Dominion government agent and registrar for the Battle- 
ford District in the W innipeg Telegram. "R oughly  
speaking, 5,000 people settled in that district during the 
present year, and 2,000 homestead entries were made.

A  friendly suit has been initiated in the superior court 
of W h atco m  enjoining the city officials from holding an 
election for the new city of Bellingham on the date set in 
December. Mr. M. G. Scouten appears as plaintiff. This 
suit has no significance of unfriendliness on the part of 
the plaintiff to the new city making its organization as 
soon as possible, but on the contrary the suit has been 
brought to. determine whether or not the two cities must 
wait six months before completing their consolidation.

A lo n g  about O ctober 15 Milwaukee, for the first time 
in fifteen years, made an export shipment of grain direct 
to Liverpool, the stuff being taken from the new elevator 
of the Berger-Crittenden Company. T his  company, which 
is a reorganization of the Berger-Anderson and Berger- 
Crittenden companies, both are owned by the same peo­
ple,— the former handling the mill business, and the latter 
company the grain trade,— have sixty elevators on its N e ­
braska line, and after the close of navigation, expects to 
handles the grain with car ferries until navigation opens 
again next spring. T h e  company has just finished the im­
provements on its elevator, which enable it to load the 
grain into boats.

T he  W in n ipeg city council is taking steps to provide 
$400,000 for the construction of a gas works to be carried 
on as a municipal enterprise. Four per cent debentures 
covering a period of thirty years, are to be issued to cover 
this expenditure and according to the estimates of the 
city engineer the price of gas for illuminating and fuel 
purposes could be reduced 70 to 80c per thousand below 
the charges of the present private corporation. T he  other 
proposition has to do with the development of water 
power from the Assiniboine river and the expenditure 
would amount to $600,000. Both these measures were ad­
vanced far enough so that they can be submitted to the 
ratepayers at the municipal elections in December. The 
aldermen do not seem to be very  enthusiastic over either 
of them.

Certificates of incorporation of two new railroad en­
terprises which will aid in the development of Northern 
California have been filed at San Francisco. One is the 
California & O regon  Coast Railroad Co., with a capital 
of $1,000,000. T he  main line of the road will run from 
Grant’s Pass, Or., to Crescent City, Cal., a dis­
tance of 91 miles, with two branch lines, one 20 miles long 
to Chetco, Curry county, and another into Humboldt 
county, a distance of '80 miles.

T he  other incorporation, the Chico & Northern Rail­
road Co., capitalized at $1,000,000, will be 32 miles in 
length, commencing one mile south of Chico, running to 
Stirling, on the lands of the Diamond Match Co. The 
Southern Pacific is said to be the controlling factor in 
both roads. T h e  chief business will be furnished by the 
Diamond Match Co., of Chicago.

T he  United States geological survey has just pub­
lished a map of the Snoqualmie quadrangle, in the north- 
central part of the state of Washington. This  quadrangle

is mostly on the eastern slope of the Cascade mountains 
and extends from latitude 47 deg. 00 mins, to 47 deg. 30 
mins, and from longitude 121 deg. 00 mins, to 121 deg. 30 
mins., including an area of 812 square miles. T h e  region 
is one of rugged mountains, the higher peaks reaching an 
altitude of 6,500 feet, while the lowest valley is less than
2,000 feet above sea level. T h e  summit of the Cascade 
range traverses the western slope of the quadrangle from 
north to south. This  crest is broken by several low 
divides, the best known being Stampede Pass, where the 
Northern Pacific railroad passes through a tunnel two 
miles in length. T he  most striking features in the to po g­
raphy of the guadrangle are the many lakes along the 
mountain crest and in the deep valleys tributary to the 
Yakim a river. Keechelus, Clealum and Kachess lakes 
are the largest, the latter being six miles long. T h e  Sno­
qualmie, Green, Naches, Clealum and Y akim a rivers all 
have sources within the limits of the quadrangle. The 
whole area is densely forest covered. All  the settlements 
are along the Northern Pacific railroad in the valleys of 
Y akim a and Green rivers. Easton is the largest town. 
T h e  linear control for the construction of the map was 
derived from triangulation, both geodetic and plane table. 
T he  vertical control was secured by spirit level lines run, 
not only over the infrequent roads and trails, but to the 
tops of many mountain peaks.

W. H. HORINE 6  CO.
(IN C O R P O R A T E D .)

C o m m e r c i a l  P a p e r .
M em ber A m erican and Illinois B a n k ers ’ A ss ’n.

K T 1  L a  S a l l e  S t r e e t ,  CHICAGO.
WM. H. HORINE, late National Bank Examiner.

A. T. WHIPPLE 6 CO.
Members Chicago Stock Exchange.

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

Main Floor New York Life Building.
C H IC A G O .

Long Distance Telephone Central 1 0 3 1 .
O rd e rs  hv wire In srrain and stock Promptly Filled.

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

L. C. TWOMBLY, Andrus Building, MINNEAPOLIS

Illinois Trust and Savings Bank

L a Salle Street and Jackson Boulevard,

CHICAGO
Capital and Surplus, - - $9,800,000

Interest allowed on deposits in B an kin g and Savings departm en 
B O N D S .— G overnm ent, State, C ounty, C ity  and choice railroad bond 
bought and sold. F O R E IG N  E X C H A N G E .— L e tte rs  of Credit, D raft 
P osta l R em ittances and Cable Tran sfers.

TRUST DEPARTMENT
Act» as A dm inistrator. E xecu to r, Guardian, C onservat or, A ssign  

R eceiver, T ran sfer A gent and R egistrar; m akes investm ents and a_cts 
agent in the collection and disbursem ent of incom es. T ru st funds a 
trust investm ents are kept separate from the assets of the bank.

Illinois Trust Safety Deposit Co. Safety Deposit Vault

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

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

Qhgs, H, Baker, Pres, and Chief Engineer, SEATTLE, WAS
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Prosperity in Nebraska.
(Special Correspondence to The Com m ercial W est.)

Omaha, Nov. 16.— T h e  Chicago and Northwestern rail­
road’s passenger department has just published some in­
teresting expressions of opinion concerning the outlook 
for continued prosperity in Nebraska, as seen by Governor 
Mickey, United States Senator Millard and Edw ard Rose­
w ater of the O m aha Bee.

Governor M ickey says: “ Nebraska will produce 200,-
000,000 bushels of corn and over 40,000,000 bushels of 
wheat this year. H er total crop acreage is 15,000,000 
acres and the value of live stock is over $150,000,000. Our 
state banks show an increase in deposits since June 9 of 
$1,016,299 and their reserve is 36 1-3 per cent, where the 
legal requirement is only 15 per cent. N ebraska ’s out­
look is indeed promising. T h e  state holds an enviable 
position in this great country of ours and her name is no 
longer synonymous with drouth and poverty.”

Senator Millard says: “This  being an agricultural re­
gion, it is most gratifying to say the farmers are very  
prosperous, the merchants have been doing an excellent 
business this year and the outlook for all kinds of busi­
ness is good.”

Mr. Rosew ater says: “ During m y residence of forty
years w est of the Missouri, I have witnessed marvelous 
strides of progress, but at no period within m y memory 
have the people of this section been more generally pros­
perous and contented with existing conditions than they 
are at this time. T he  prosperity we are enjoying is not 
confined to any one class, but embraces the farmer, the 
stock raiser, the merchant, the manufacturer and the w a g e ­
w orker all alike. T hese  gratifying evidences of substan­
tial progress are not due to speculation in town lots or 
land booming, but to the expansion of the area under 
cultivation, the golden harvests from the grain fields, and 
the cattle ranges that have enabled the Nebraska farmers, 
in common with the farmers of the trans-Mississippi coun­
try, to pay off the mortgages, make valuable betterments 
and leave millions of surplus on deposit in the banks. T he  
prospect of future growth is bright and promising for 
Nebraska, as it is for the whole great west and there are 
no signs that would indicate a break in the near future.”

National Convention of Warehouse Men.
T h e  Thirteenth Annual Convention of the American 

W arehousem en ’s Association wil be held at the N ew  W i l ­
lard Hotel, W ashington, D. C., on W ednesday, T hursday 
and Friday, Decem ber 2, 3, and 4. Commencing at 10:30 
o ’clock on the morning of Decem ber 2, morning and af­
ternoon sessions will be held each day. T h e  usual banquet 
will be held on T hursday  evening. W e d n esd a y ’s sessions 
will be devoted to the reports of officers and committees. 
T hursday  will be taken up by  a discussion of warehouse 
laws, insurance and other matters of general interest to 
warehousemen, and on Friday the cold storage men will 
occupy the greater portion of the time; the bonded w are­
house men and those engaged in other branches of the 
industry will also be heard from.

It is hoped that Secretary Cortelyou, of the Department 
of Commerce and Labor, O. P. Austin, Chief of the Bureau 
of Statistics of that department, will address the m eet­
ing, Dr. John F. Crowell, internal commerce expert, M ajor 
Alvord, Chief of the D a iry  Division of the Department of 
Agriculture, and other experts will address the conven­
tion.

T h e  association’s Committee on Legislation has been 
busily engaged with Barry  Mohun, an attorney of W a s h ­
ington, in compilation of the warehouse laws ofi the dif­
ferent states, together with the various important deci­
sions affecting the business. This  will be a volume of 
about eight hundred pages. T h e  w ork will be ready for 
issue in December. T he  publication of this w ork is pre­
liminary to the preparation of data for presentation to a 
committee appointed last year at the Saratoga Convention 

f the National Bar Association and the Convention of 
Commissioners of Uniform L aw s from the various states 
or the purpose of inquiring into the advisability of pre- 
laring legislation governing the issue and negotiation of 
varehouse receipts.

of N ew  Orleans were able to bring sufficient influence 
to bear upon congress last year to prevent this action. 
T h e  recommendation will be repeated this year, and it is 
probable that it will be carried out.

The Wages of Labor.
T h e  Bureau of L abor at Washington, has is­

sued a bulletin on the cost of living of 
workingm en’s families, showing that of 2,617 fam­
ilies in 33 states from whom  data was obtained 
the average income per family was $827.19; average ex­
penditure for all purposes, $768,54; average expenditure 
per family for food, $326.90, and the average size of fam­
ily» 5-31 persons. T h e  last figure is seven-tenths above 
the average of the private families in the whole country as 
shown by the census of 1900. A  food expense is more 
than 42L2 per cent of the expenditure for all purposes. An 
extended investigation covering the years 1890 to 1902 
shows that the cost of food reached its highest in 1902, 
the average then being 10.9 per cent above The average 
for the decade 1890-1899, and an increase of 16.1 per 
cent compared with 1896, the year of the lowest prices. It 
is announced as a conservative conclusion that the in­
crease in the cost of living as a whole in 1902 when com­
pared with the year of the lowest price was not over 16.1 
per cent, the figures given as the increased cost of food 
as shown by this investigation. This  assumes, of course, 
always the same articles and the same quantities in years 
of low prices, low wages, and more or less irregular em­
ployment and in years of higher prices, higher w ages  and 
steady employment.

T h e  Financial D irectory  association of N ew  Y o r k  has 
published a 388-page volume which contains about 15,000 
names of persons supposed to be worth $300,000 or more, 
says Bradstreet. T he  work, allowing that it is fairly 
trustworthy, presents a suggestive picture of the wide­
spread opulence of the American people, and the infor­
mation presented demonstrates the existence of a dis­
position among people of wealth to maintain their homes 
far distant from the great centers of population. The 
minor cities and towns included are numerous, and even 
scores of places whose names are almost unknown to the 
general public appear to have among their citizens one or 
more of the $300,000 class, which demonstrates that the 
possibilities of acquiring a handsome competence are not 
limited to the more populous sections and the more ac­
tive communities of the country.

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
C A P IT A L , $ 2 , 0 0 0 ,0 0 0

John A. L yn ch , President
J. H. Cam eron, Cashier
R . L . Cram pton, A sst. C ashier

S U R P L U S , $ 7 0 0 ,0 0 0

W . T . F en ton , V ice-President 
R . M. M cK in n ey, A sst. C ashier 
W . F . D odg e, 2d A sst. C ash ier.

Thom as Jansen, A uditor

W I K K I P B G ,  M A J V .
o  /k jvr T'k 2%.

THE BANK OF OTTAWA
E stab lish ed  1874

Capital Authorized, - $3,000,000 
Capital Paid up, - - 2,376,990
Surplus, - - - 2,274,291

A  G E N E R A L  B A N K IN G  BUSINESS T R A N SA C T E D
Interest Allowed on Deposits 

FO REIGN  EXCH ANGE BOUGHT A N D  SOLD  
St. P au l Agents:

MERCHANTS’ NATIONAL BANK

The New Orleans Mint.
T he N ew  Orleans mint will probably be discontinued 

s a mint after June 30 next and will be continued simply 
s an assay office. For several years this mint has been 
ngaged almost wholly  upon the coinage of silver. The 
xhaustion of the silver bullion purchased under the Sher- 
lan act in the near future will reduce the w ork required 
t the mints, and as the capacity of the mints at Phila- 
elphia and San Francisco has been greatly  increased the 
ew Orleans mint has ceased to be necessary. T h e  di- 

ector of the mint recommended last year that it be dis- 
ontinued on June 30 of this year, and the secretary of the 
easury concurred in the recommendation. T h e  people

BANK OF HAMILTON
WINN IPEG

H e a d  O f f i c e : H a m i l t o n ,  O n t .
Capital Authorized Paid-up Capital Reserve Total Assets

$2,500,000 $2,000,000 $1,700,000 $21,959,596

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

Deposits Received and Interest Allowed 
General Banking Business Transacted

Collections carefully and promptly effected at all points in 
Canada. Savings Bank at all offices. Correspondence solicited
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THE NORTHWESTERN NATIONAL BANK
OF MINNEAPOLIS

C apita l, = $1 ,0 0 0 ,0 0 0
S u r p lu s  and U n d iv id ed  P rofits, 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. C O N K L IN ,
President

A . B . Z O N N B ,
V-Pres. and T reas.

B . J . F O R S T B R ,
Secretary

G. B. LO O M IS,
A ss ’t Sec’y.

J. F. C O N K L IN  <S ZONNE CO.
M IN N EA P O L IS

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

R eferences : F irs t N ational Bank. N orthw estern N ational 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 
for the registrations and transfer of bonds and stocks of Corporations 
and the payment of coupons, interest and dividends.

IN TEREST PAID ON DEPOSITS.

W IL L IA M  B E S T  
JOH N  M. SM YT H

J. R. W A L SH , President

D I R E C T O R S :
A N D R E W  M cN A L L Y  

F . M. B L O U N T 
L . A . W A L T O N

M A U R IC E  R O S E N F E L D  
J. R. W A LSH

O  IT L '  I C I v W S :
L. A . W A L T O N , V ice-President C. D. O R G A N , Sec. and Treas. 

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

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

MINNEAPOLIS, MINN.
REAL ESTATE

LO AN S
B ou gh t and So ld  on C om m ission  

or J o in t A ccoun t, 
m ad e on F irst-c la ss  Im p roved  S e c u rity  to  n et len d er 4J4 to  6 per 
cent. S p e cia l a tte n tio n  g iven  to ca re  o f p rop erty  w ith  econ om ical 
m an agem en t gu a ran teed . B est o f reference«.

Minneapolis PropertyBought, Sold and Managed for 
Non-Residents.

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

MOORE BROS. & SAW YER, Minneapolis.
HARRIS, G A T E S & CO.

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

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

ST E PH E N  N. BOND. W IL L IA M  H. GO O DW IN . R O B E R T  F . P E R K IN S

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 .  L oans Secu red  b y  S to c k s , B onds and W a re h o u se  R ece ip ts.

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

Mortgage Loans on Minneapolis Property
Accepted Promptly R A T E S

43^ to  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 IN N E A P O L IS .

MERCHANTS’ NATIONAL BANK
OF SAINT PAUL. 

Capital, - - 
Surplus,

- $1,000,000
- - 250,000

United States Depository.
O F F IC E R S : K e n n e th  C la rk , P r e s id e n t : C. H 

B ig e lo w , V ic e -P re sid e n t; Geo. H. P rin c e  
C a sh ie r ;  H. W . P a rk e r , A ss ’t C a sh ie r ;  H 
V an  V leck , A ss’t  C ash ier.

D IR ECTO R S: C ra w fo rd  L iv in g sto n , K en n eth  
C la rk , J. H. Sk in n er, L o u is  W . H ill, G eorge 
H . P rin ce, D . R . N oyes, E . N. Saunders, V. 
M. W a tk in s, L. P. O rdw ay, F. B. K e llo g g , 
C. H. B igelow .

First National Bank
of DULUTH. MINN.

Capital,
Surplus and Profits,

$500,000

600,000

U. S. G0VLRNMENT DEPOSITARY

A. L . O rdean, P res., J. H. D igh t, C ash., W . S 
Bishop, A sst. C ash., W . J. Johnson, 2nd A sst Cash

J. H. TIpham ,Pres. A . R. M acfariane,V ice  P res. 
W . I. Prince, Cash. G. E . G ibson, A sst. Cash.

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

Capital Fully Paid in $500,000.00|

Solicits your Duluth accounts anc 
collections. W ill extend every court-, 
esy consistent with good banking j

D IR E C T O R S :
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Chicago’s Mobocracy is Checked.
The arrogant authority of Chicago’s mobocracy 

has this week been severely shaken by the Chicago 
police department, which M ayor Harrison, better 
late than never, has enlisted on the side of law and 
order in defense of life and property.

Chicago perhaps is not to blame for having in its 
gross population a large percentage of disorderly 
persons, who are always glad of a chance to make 
mischief and indulge in the pastime of riot. But the 
city is most certainly to blame if it does not keep 
this dangerous element in check. Too often in the 
past the good name and security of Chicago has 
been compromised and jeopardized by official len­
iency toward the mob. The city authorities seemed 
to feel that they should not intrude in a labor trou­
ble to the extent of allowing policemen to hurt any­
body with their clubs.

The policemen of Chicago when turned loose a 
few years ago upon bomb throwing anarchists at 
H aym arket Square, showed the strong emergency 
work they could do “ in the name of the people of 
Illinois.” Their high average of personal bravery 
and efficiency displayed then is still unquestioned. 
But the trouble has been that during most serious 
labor troubles within recent years the policemen 
have been held too much in check. They have not 
been given to understand that what was expected 
of them by the city that paid them, was rough work 
with any person or persons who defied the suprem­
acy of the law. The weak, conciliatory attitude that 
had so long been pursued by the Chicago police de­
partment toward the city’s mobocracy, emboldened 
that element to increased excesses whenever there 
was a possible chance for making trouble. Matters 
had for a long time been going from bad to worse 
in this regard. A  large number of union labor men 
had become perverted in their ideas and aims by 
the toleration shown disorder, and had actually 
come to consider that rioting was a legitimate and 
natural means of winning strikes.

The best element in Chicago has, however, final­
ly won an ally in M ayor Harrison. AVith commend­
able zeal he has this week been giving every possi­
ble protection to the cars of the City Railw ay men­
aced by strikers. He has permitted clubs to be 
roughly swung in the ranks of riotous “organized 
labor.” The effect has been salutary. The labor 
unions of the city have been forcibly compelled to 
learn that they possess no extra legal prerogatives 
that the police department is bound to respect, and 
that if strikes can not be won without resort to vio­
lence and intimidation, then they shall most cer­
tainly be lost.

Clarence Darrow, the well known labor politi­
cian, has bitterly attacked M ayor Harrison for or­
dering policemen to ride in the cars of the City 
Railw ay to protect them from violence. He said 
that if the strike were lost, the M ayor wguld be to 
blame. His utterances showed how open and brazen 
has become the lawless attitude of a large part of the 
organized labor of Chicago.

Irrespective of the merits of the controversy 
between the C ity  Railw ay Company and its em­
ployes, there is no question but that this company
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has the right to look to the city for protection when 
it operates cars. A ny municipality which would not 
give adequate protection when thus required, would 
give nourishment to the viper of anarchy, and help 
to make such disturbances more frequent and still 
harder to control. The city of Chicago is to be con­
gratulated in the fact that its law abiding elements 
in their revolt against the tyranny of the city ’s rnob- 
ocracy, have now the full co-operation of the police 
department.

Decreasing Supplies of Fuel.
The Standard Oil Company’s recent increases in 

the price of refined oil have been popularly supposed 
to signify merely a desire on the part of the “ octo- 
prfs” to increase its already enormous profits. The 
company has not, however, increased the prices of 
refined oil to correspond with the advances in the 
crude product. In 1902 it increased the price of 
crude oil 34 per cent, and advanced refined oil but 
24 per cent. This year there is a still greater dis­
proportion against the Standard Oil Company in 
these advances. O f course the Standard Oil Com­
pany is itself a very large producer of crude oil 
through its subsidiary company, the Penn Oil Com­
pany, and to such an extent as it is a producer, bene­
fits from the advance in crude oil. It buys, however, 
the greater part of its crude oil supplies, hence it is 
obvious that the reason it has advanced the price of 
crude oil, is to stimulate the production of crude 
oil. The price of crude oil is now about $1.77 as 
against $1.35 a year ago.

The October pipe line returns indicated that the 
consumption of Pennsylvania, Indiana and Ohio 
oil exceeded production about 600,200 barrels. In 
Ohio and Indiana the oil stocks above ground are 
now the lowest in ten years. The production ap­
pears to be decreasing, notwithstanding drilling op­
erations throughout the oil region on the close of 
October were the heaviest on record. . The aver­
age yield of 815 new wells in Pennsylvania was 
5,627 barrels, a loss of 2,222 barrels in new produc­
tion compared with the previous month, the average 
yield of the new wells being the lowest on record.

It is evident that it is to the Texas oil fields that 
the world must soon seriously look for relief from 
scarce supplies elsewhere. The Texas oil produc­
tion is now about 1,400,000 barrels a month, which 
is within 200,000 barrels of the Indiana and Ohio 
production. The Standard Oil Company is now pre­
paring to expend about $5,000,000 in adding to its 
plant at Port Arthur, which when thus enlarged will 
be the biggest oil refinery in the world.

The increasing shortage in oil supplies suggests 
the need of greater industrial economy as regards 
fuel. There has already been an enormous waste in 
the oil from the Texas gushers. The mistake has 
been made in Texas, as in the eastern oil region, of 
considering that plentiful supplies meant inexhausti­
ble supplies.

As regards the coal supplies of the United States, 
some authorities have estimated that it will proba­
bly be several hundred years before there may be 
any serious shortage in the output. There are many 
undeveloped coal regions, like in Colorado and in

Alaska, that will help postpone the day of general 
coal famine.

In England coals now have to be carried even to 
Newcastle. The mines are getting deeper and more 
expensive to work, and within fifty years Great 
Britain may have to depend on other countries for 
a large part of the coal with which to run its own 
industries, instead of other countries depending on 
it for coal. W hen the coal mines of England give 
out, it will be a serious industrial problem indeed, 
not only for England, but for the entire world.

The virgin forest resources of the world, espe­
cially in the United States, are being rapidly dimin­
ished. W ood, like coal and oil, will become more 
difficult to procure in the not indefinite future.

The facts regarding decreased supplies of fuel 
ought to stimulate not only greater economy with 
present supplies, but greater activity in the develop­
ment of new sources of power that would save fuel, 
and of new ways for converting the energies of air 
and water into heat. The most encouraging recent 
developments of such sort have been in the devel­
opment of power from water falls and quick run­
ning streams. Long distance transmission of elec­
trical power has made it possible for cities like Buf­
falo, Tacoma, Seattle, Los Angeles and Oakland to 
operate more cheaply than with coal industries from 
important sources of power located miles away. All 
running water not utilized for power represents a 
waste, that if avoided by immediate development, 
could conserve for the country without appreciable 
diminution for ages to come, its fuel supplies.

Increase in Railroad Bonded Debt.
The advance sheets of Poor's Manual of Railroads 

for 1903, show that there was, roughly speaking, an 
increase of about $108,400,000 in gross earnings in 
1902 as compared with 1901, but an increase of $68,- 
600,000 in operating expenses, leaving the gain in net 
earnings at about $39,800,000.

The returns indicated showed a very heavy ex­
tension of bonded debt, the increase in that ite' 
amounting to practically $430,000,000. The increas 
in capital stock was a trifle less than $100,000,000. Ih 
very heavy increase in bonded debt is partly explaina 
ble by the large amount of collateral trust bonds issuec 
during the year to acquire stocks of other roads, al 
though no small part of it is due to- new bond issue 
for the purpose of raising fresh capital. The unfunde 
debt of 1902 shows a slight reduction. There wa 
comparatively small increase in cost of road an 
equipment, but a very large increase in investment, 
which is explanable in part by the large purchase 
of stock for purposes of control.

The traffic statistics showed that in 1902, 1,192 
136,510 tons were carried for an average rate of 76 
cents per ton per mile, as against in 1901, 1,084,066 
451 tons carried for an average rate of .756 cen 
per ton per mile. In 1902 655,130,236 passengers we 
carried for 2.012 cents per mile as against in 190 
600,685,790 passengers carried for 2.028 cents p 
mile.

The average rate of interest on indebtedness pa 
was 4.07 per cent, which is the lowest average ra 
at any time during the past twenty years and whi 
compares with an average of 4.21 per cent in 1901 at
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4.24 per cent in 1900. There was a sharp advance in 
the average rate of dividend, which stands at 2.93 per 
cent, as compared with 2.62 per cent in 1901, 2.42 per 
cent in 1900 and 1.49 per cent in 1897. The 1897 rate 
was the lowest during the past twenty years, while 
the average of 2.93 per cent for 1902 is the highest. 
The bonded debt per mile of road is given at $32,377, 
against $30,811 in 1901.

The increase in bonded debt by $430,000,000, does 
not seem to have been unconservative, when taken into 
consideration with the other figures showing a more 
than equivalent general expansion in business as the 
obvious result of expansion in the facilities for taking 
care of it.

There has been much criticism heard during the 
present period of stock market depression, of the policy 
of the railroad companies in putting out such large 
new issues of stocks and bonds. The proceeds from 
such issues have not however been wastefully ex­
pended. Not only have they greatly increased the rail­
road earning power, but they have put the roads in 
such shape that they could easily reduce operating ex­
penses if necessary in a period of hard times. More­
over these expenditures have given wide employment 
to labor, and have stimulated nearly every industry in 
the country, and thus have promoted the general pros­
perity.

The bond market temporarily too sluggish to re­
ceive new issues of railroad bonds, ought soon to show 
more life, and the capacity for absorbing further large 
issues. The present difficulty about the bond market 
is not real lack of means on the part of investors, but 
rather lack of disposition. Money for investment 
must certainly be accumulating for general business 
continues good. As soon as investors can recover from 
the shock of such disclosures as that of the ship build­
ing trust, and from uneasiness occasioned by the chao­
tic declines in the stock market, there will be another 
good movement in the bond market, and new securi­
ties which can represent renewed prosperity, can again 
he issued.

A Typical Bucket Shop Swindle.
The petition in voluntary bankruptcy filed by 

George T. (“ Red Letter” ) Sullivan, Chicago, in 
which more than 1,000 creditors are named, to 
whom are owed $118,562, for which Sullivan con­
tends that he is not liable personally because the 
debts were contracted by the G. T. Sullivan Com­
pany, is a sample of the common practice of bucket 
shops in suddenly failing whenever the bets on the 
prices of grain happen to go against them for any 
large amount. They play the public the game of 
“heads I win ; tails you lose.” When the bucket 
shops make money, the public loses money. When 
according to the books the bucket shops have lost 
money and the public has made it, then the former 
protect themselves from real loss by going into 
bankruptcy, thus lightly throwing off their obliga­
tions to the public, and preparing for another game, 
just as a duck would shake water off its back, pre­
vious to another dive in the pond.

The Chicago Board of Trade has persistently 
fought men of the Sullivan type, and endeavored to 
guard its quotations from their perversion to pur­
poses of swindling. Members of the legitimate

grain trade understand full well the fraud that 
bucket shops constantly perpetrate on the public, 
and they have done their best to expose them and 
to protect ignorant people from being robbed by 
them. The only effective instrument the Chicago 
Board of Trade has had in its warfare against the 
bucket shops has been through control of its own 
quotation service. The courts of the country now 
seem inclined to question this control, and if the de­
cision of Justice Shiras is upheld by the Supreme 
Court, it will be difficult, if not impossible, to wage 
further effective warfare against bucket shopping.

“ Red Letter” Sullivan was a liberal advertiser 
in the newspapers. He advertised especially the fa­
cilities he offered for “ lady speculators.” r A  good 
patron like this of the daily press is usually con­
sidered a “good fellow’’ with the newspapers. When 
an institution like the Chicago Board of Trade gets 
after him, he then becomes a subject of “persecu­
tion.” It is alleged to be a case of the “ big gam­
blers trying to ruin the business of the little fel­
low.”

In the more than one thousand creditors of 
“ Red Letter" Sullivan, who are owed $118,562 
which they are never likely to see again, the “ lady 
speculating” element doubtless predominates. To 
the fraud which has been practiced on these people 
the newspapers which have published Sullivan’s ad­
vertisements have been accessories. The entire com­
munity, including especially the police authorities, 
the courts, and the newspapers, which have toler­
ated and even aided and abetted Sullivan, as against 
the Chicago Board of Trade, can not escape re­
sponsibility for the large Josses he has fraudulently 
caused unsuspecting people.

Honorable Accumulation of Wealth.
Chancellor Andrews of the University of Nebraska 

in an address last week said :
“ Mark the cold greed and rapacity with which 

business is carried on. Mercantile honor is not un­
known, but it is relatively rarer than hitherto. Promot­
ing deals, stock manipulations, market rigging, in in­
tent and in effect, every whit as bad as highway rob­
bery, occur daily, evoking no protest saving the bleat­
ing of shorn lambs.”

These remarks from the distinguished scholar who 
vacated the presidency of Brown University because 
his friendship for the white metal was not liked by 
the trustees, and who then became superintendent of 
schools in Chicago, but soon retired because his pre­
dilection for “ fads” was not liked by the Chicago 
Board of Education, show how brilliant scholarship 
and practical common sense do not always blend well.

Chancellor Brown evidently thinks with many other 
people who ought to know better, that Wall Street 
is a den of thieves, and that almost any one who is a 
financier, must be tainted with “cold greed and rapac­
ity.”

1 his unkind opinion of the world of finance seems 
to be founded on the same quick sort of logic that oc­
curred in the case of a certain man from the country 
who went to attend a performance at a theatre 
of “ The Forty Thieves.” “ How much does the 
ticket cost?” he asked at the box office. “ One dollar 
and a half,” was the reply. “Well,” he said, “ if the
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other thirty-nine thieves are as bad as you, I guess 
I ’ll go to some other show.”

There are often cases of dishonor and scandal in 
Wall Street, just as there are sometimes in the learned 
professions. There are men in Wall Street who will 
steal from widows with one hand and give to' the poor 
with the other hand. But the learned professions as 
well as Wall Street have been known to have had Dr. 
Jeckyls and Mr. Hydes. There are men high in the 
world of business, whose fortunes now honorably 
managed are smirched with original guilt. But in the 
learned professions, as well as in business, there have 
been Eugene Arams who are unable to live down a 
scandalous past.

But there is one thing about business that in a cer­
tain measure morally elevates it above even the learned 
professions. That is the high premium on personal 
honesty. In business, honesty is not only the best 
policy, but it is the only policy that permanently suc­
ceeds. The entire fabric of finance and commerce is 
dependent on credit, which is the commercial name foi 
honesty. No dishonest philosophy, like that of the 50 
cent silver dollar, ever seriously appealed to business 
men. In the accumulation of wealth there may be 
much selfishness as there also may be in the accumula­
tion of much learning. Yet there has been but an 
insignificant part of the world s wealth that has not 
been built up by personal honesty and the confidence it 
inspired.

Thanksgiving Day.
The American people have abundant reason to 

be thankful to Providence for another year of in­
creased material well being.

Our paper prosperity is not nearly so great as 
it was a year ago, but our intrinsic prosperity is 
much greater. W e have had good crops, and are re­
ceiving good prices for them, and this fact has a 
significance far more important than that comprised 
in the fluctuations of the stock market.

The country as a whole has genuine reason for 
thankfulness that financial troubles, due to the reck­
lessness of promoters, have been weathered, and 
that clear sailing for another year is now in sight. 
It has reason to be thankful that financial conditions 
are intrinsically sounder than a year ago, and that 
we have had a wholesome reaction and not a dis­
astrous panic.

O B SER V A TIO N S.

W h en  back in 1894, the late George M. Pullman was 
asked to refer the Pullman strike to an arbitration tribu­
nal, and answered: “ There  is nothing to arbitrate, the
newspapers of the country generally denounced him as a 
tyrant, and public sentiment was all against him until the 
excesses of the Debs rioters forfeited public sympathy for 
the strikers as well. Since the death of Mr. Pullman, even 
the Pullman employes have been willing to admit that Mr. 
Pullman was not a harsh man by any means, but that he 
had at heart the good of all his employes, and worked for 
their interests as well as for the interests of stockholders 
in the Pullman Company. W h e n  Mr. Pullman said “ there 
is nothing to arbitrate,” he was in the position of a busi­
ness man who felt he understood the conditions of his own 
business better than outsiders could be made to under­
stand them. He preferred being known as a “ tyrant,” to 
what he considered the greater evil of having the man­
agement of his business taken away from him, but with his

personal responsibility for the proper management of his 
business left with him.

* * *
Since the Pullman strike the arbitration principle has 

gained considerable ground. T he  public has favored it 
as a means for stopping the nuisance, expensetJand danger 
of strikes. In a great many instances arbitration has 
served alike the interests of employers, employed and of 
the general public. In a general w ay  it has apparently 
been a good thing, and both employers and employes, 
when they really believed their cause to be just have as 
a rule seemed disposed to submit to it, and to commit 
themselves in advance to the awards that might be made 
by the arbitration boards, especially since they believed 
that unless they thus consented to arbitration, public sym ­
pathy would not be with them, and that without public 
sympathy, they could not win out in their contentions.

* * *
Recently, however, there have been indications that 

the principle of arbitration, as applied to industrial diffi­
culties, is on the wane. Em ployers when confronted with 
union labor demands, seem less disposed than formerly, to 
consent to arbitration of demands made on them, but in­
stead to feel that there is much that is foolish, impractica­
ble, unjust and one-sided, about up-to-date arbitration, 
and that if they stand pat, like the late G eorge M. Pull­
man, announcing with cool definiteness that “ there is noth­
ing to arbitrate,” they commit no real crime against hu­
manity, but instead m ay be rendering humanity an impor­
tant economic service. M oreover employers seem to be 
finding out that they do not necessarily forfeit public sym ­
pathy in refusing arbitration as was form erly the case, but 
that strange, to say, arbitration has come to be with the 
public something of an empty sounding shibboleth, a sort 
of salt that has lost much of its savor.

* * *
T h e  chief trouble with industrial arbitration is that in 

most cases it means compromise rather than a really judi­
cial settlement of differences between employers and em­
ployed. T h e  employer who consents to arbitration must 
do so with the foreknowledge that the chances favor his 
being compelled to make important concessions, whether 
or not the condition of his business justifies it, and also 
that if he should get a verdict entirely in his favor, then 
a serious question would loom up as to whether or not 
the unincorporated union would abide by  the award, as he 
would feel bound to, were the decision entirely against 
him. T h e  most important instance of industrial arbitra­
tion in this country, that of the anthracite coal strike of 
last year, was' a curious compromise. T h e  coal operators 
were given a sweeping decision as to the equity of their 
position, and on practically every point at issue between 
them and the miners, the commission in its report showed 
that they were right and the miners wrong. But the com­
mission nevertheless gave the miners even more than they 
had been expecting, as regards increased pay.

* * *
There  is now a high average scale of w ages through 

the country for labor. A  bricklayer or hod carrier will 
get as much or more in w ages  than thousands of brain 
workers can earn. A  street car conductor will get more 
w ages  than hundreds of bank clerks. A  labor class al­
ready overpaid, to the injustice of the brain-working class­
es, will demand of a corporation that its w ages  be still fur­
ther increased. T hen if it is refused, it will say: “ Well,
you must at least consent to arbitration. If  you don’t we 
will have public sym pathy with us when we strike.” If 
arbitration is conceded, in all probability the corpora­
tion, while it will not be compelled to pay nearly so much 
as asked, will nevertheless be forced to grant some ad­
vance, which possibly conditions do not warrant. If  i 
does not consent to arbitration, then people w ho w ork  wit 
their brains and whose cost of living is increased by sue 
injustice, will be told that they should not sympathiz 
with this corporation, since it refused to arbitrate its dif 
ferences with its men, and thus practically it acknowl 
edged itself to be in the wrong.

* * *

T h e  T ea m ster ’s union in Chicago has made it a die
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turn that employers in every industry must always con­
sent to arbitration when there is a disput. If  it does not, 
they will be antagonized by the T ea m sters ’ union indi­
vidually if not officially. T h e y  will be prevented from re­
ceiving supplies, and if non-union drivers attempt to de­
liver them, they will be blocked in the street. T h e  Chi­
cago teamsters have no direct interest whatever in the 
present trouble between the City Railw ay Company and 
its men, and yet they have been actively interfering in the 
struggle, blocking the cars of the City  railway, and finally 
ordering a stoppage of the City  R ailw ay ’s coal supplies. 
A s  yet the United States has not imitated the example of 
N e w  Zealand in passing a compulsory arbitration law. 
T h e  tyranny, however, that such a law would be, is shown 
by  the w a y  compulsory arbitration is made an accom ­
plished fact b y  some labor unions.

* * *

advance in the principle of industrial arbitration. A rb i­
tration affords such an easy promise of solution of labor 
controversies that it really encourages them. Labor 
unions feel that if they start a strike they will not have to 
wait long for an arbitration, which will enable them to 
gain at least something without risking anything. The 
public is often w ro n g  in impatiently demanding a com ­
promise that will speedily stop a strike. It would be bet­
ter perhaps if strikes were longer but less frequent, and 
it is certain that if they did last longer and brought still 
more punishment to the participants than they do, they 
would be less frequent; just as wars between nations, 
since modern inventive genius has made them so terribly 
destructive, are less liable to start on undue provocation 
than in the times when men could not kill each other with 
such wholesale rapidity.

* * *

T h e  arbitration of labor trouble brings some handsome 
fees to many persons w ho neither know  much of business 
nor can be easily made to understand the fundamental 
principles and inside facts about an industry. T h e y  re­
ceive pay for their services from both sides, and so usually 
feel somewhat bounden to please both. I f  it is a matter 
o f  increased wages, it is easy to grant them in part, for 
they, the arbitrators, themselves, do not have to pay these 
wages. T h e  c lergy  is ve ry  frequently represented in these 
arbitrations, which is a class rich in philanthropic desire to 
benefit their fellow men, but deficient in business experi­
ence. T here  was one arbitration in Chicago not long ago, 
when the five arbitrators granted a labor union an ad­
vance of five cents per day, and for the time, labor and 
expert skill they put into the arbitration charged the em­
ploying firm $500 apiece and the labor union $500 apiece. 
Thus the labor union paid $2,500 for the five cents a day 
advance, and the employing firm paid $2,500 for the de­
cision costing it five cents per day extra for its men.

* * *
It seems suspiciously significant, that the great increase 

in labor troubles during the last two years or so, and es­
pecially since the anthracite coal strike, has followed the

How Currency Is Absorbed.
T h e  follow ing interesting interview appears in a K a n ­

sas City  paper, the author of the interview being a coun­
try banker w hose name is not mentioned.

“ I have concluded that at a time like this, when there 
are few farm hands to pay off and when the ordinary 
course of business is going forward, the currency goes 
out to farmers w ho have some distrust of banks. There  
are lots of them in the W est.  F ifty  per cent of the cur­
rency paid out over our counters goes to people who do 
not have bank accounts. O f  course, they pay it out for 
groceries and clothing, and it conies back, but not at once, 
and the more prosperous the country is the more they car­
ry in their pockets. Then, of the remainder, half is paid 
to people who make no deposit unless they have $100 or 
more. T h e y  carry sums smaller than that in their pock­
ets, or take it: home and hide it. T hen they get some more 
and are afraid that it will burn up or be stolen, and bring 
it to the banks. But they m ay draw it out two or three 
times in order to look at it, carry it a day or two and 
bring it back before it stays permanently.

“ Here is an experience of one day this w eek— I kept 
notes on the doings of the counter to satisfy m y own 
curiosity: T h e  first customer in the morning had a 
check for grain, $2,100; he took it all in currency. L ater 
came one with a check for $900. he took currency. A  
small merchant brought a check for $200 and took bills.

Labor unions are justified frequently in making the de­
mands they do. In the above argument reference is made 
only to the tyranny of unions in those instances where 
the whole proposition they stand for is untenable. It is so 
serious and so frequent that labor itself will suffer by  a 
disappearance of employment. It is no exaggeration to 
say that business cannot proceed on large scale where 
there is great uncertainty as to the attitude of labor. It is 
for labor’s interest to keep employed— not to keep unem­
ployed.

T h e  O nlooker.

The Most Readable Commercial Paper.
Editor C o m m e r cia l  W e s t :

I read w ith  a g re a t deal o f  in te re st T h e  C o m m er cia l  
W est .

I candidly think it is the best and most readable com ­
mercial paper I have ever seen. Generally I glance at the 
different papers that come in and then throw them away, 
but I read T h e  C o m m e r cia l  W est  from start to finish.

J. G. Snydacker, 
Treasurer Richardson & Co.

Chicago, Nov. 17, 1903.

In the afternoon the creamery checks for the month be­
gan to come in and we cashed a hundred of them. Out 
of the lot fully half took currency. W e  paid out $10,000 
in the course of the day ’s business. O f  course much of 
it will come back again. T h e  man with the $2,100 will 
pay for some land and the one with $900 will buy some 
stock— but the m ajority  of the currency will be a month 
getting back into the banks. O11 the same day one farm ­
er brought in $250 that was so dirty it could not 
be used; it had been watersoaked by the flood last June 
and was hoarded money. He is likely to draw it out again 
and hoard it if he sees something disquieting in the pa­
pers. T his  is about the history of the average country 
bank and it accounts for the currency absorption.”

Western Bonds.
Spokane, W a sh.— Spokane has voted $200,000 school 

bonds.
L e  Mars, la .— Le Mars has voted $30,000 bonds for 

the erection of a school house.
Chariton, la.— T his county has voted $25,000 bonds for 

the erection of a county house.
Sanger, N. D.— O liver county will vote on the ques­

tion of issuing $5,000 court house bonds.
Shawano, W is.— Shawano will vote on proposition to 

issue $21,000 bonds for public improvements.
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Seattle Financial Letter.
(Special Correspondence to The C om m ercial W est.)

Seattle, Novem ber 18.— Probably one-fifth of the loans 
now carried by the national banks of Seattle are in the 
form of commercial paper from New Yo rk , Chicago and 
other Eastern financial centers, paper which, should o c­
casion arise, could be immediately turned into the money 
which it represents. T he  estimate is that of Edward W . 
Andrews, president of the Seattle National Bank. In 
discussing the local financial situation today Mr. Andrews 
said :

“ T he  local money market is characterized by a firm de­
mand for money which the local banks have no difficulty 
thus far in supplying. Some local money is loaned at 
rates as low as 6 per cent, but the proportion is compara­
tively small. T he  average is probably seven per cent. 
Rates are firm, and the conditions are such that in many 
instances the banks could get higher rates than they are 
charging. Some of the smaller loans carry eight percent. 
This is true particularly of the “ shingle paper.” The 
shingle loans are in amounts of from $250 to $350, each 
loan representing one car load of shingles, and running 
for such time as is thought to be necessary to get re­
turns from the shipment. There  is a great deal of w ork 
involved in such business and the shingle men appreciat­
ing that fact do not object to the rate charged for the 
money.

“ W e  still have about 25 per cent of our loans in E a st­
ern commercial paper, carrying it as a sort of secondary 
reserve. This paper can now be had bearing 6 per cent 
as compared with 3 and 4 at which we used to take it a 
few months ago, and it can be readily realized on in case 
we wish it. I estimate that fully one-fourth of the total 
loans of the national banks of Seattle are in Eastern, com ­
mercial paper. It is at present rates desirable paper to 
carry and the amount of it held by  the Seattle banks con­
stitutes a very  important element of strength in the local 
banking situation.”

Despite the car shortage which has been a serious re­
striction to the lumber and shingle manufacturing business 
of W estern  W ashington for several months past the man­
ufacture of forestry products continues to show a very 
material increase over the statistics for last year. T h e  fol­
lowing statistics compiled by Secretary V ictor  H. Back- 
man of the W ashington Red Cedar Shingle Manufactur­
ers’ Association and of the Pacific Coast Lumber M anu­
facturers’ Association show how great the rail shipments 
of shingles and lumber to Eastern markets during the first 
nine months of the present year, and during the corre­
sponding period of two preceding years have been:

— 1903.— — 1902.— — 1901.—
L um - Shin- L um - Shin- L um - Shin- 

ber gles her gles ber gles
Cars. Cars. Cars. Cars. Cars. Cars.

^January .....................  3,053 3,133 .2,186 1,658 1,116 1 144
February ....................  3,667 2,631 2,426 1,680 1,373 1,537
M arch ..........................  2,999 2,737 2,969 2,747 1.917 2,461
April .............................  4,013 3,288 3,306 3,032 1,991 2,434
M ay ...............................  3,958 3,699 3.592 2,971 2,256 2,520
June ..............................  4,273 3,358 3,566 3.247 2,291 2,590
July ...............................  3,852 3,305 3,561 3,514 2,378 2,986
August ........................  3,684 3,242 3,399 3,0uo 2,423 3,049
Septem ber ..................  3,882 2,983 3,259 2,723 2,160 2,318

President Elliott, of the Northern Pacific railroad, is 
due to arrive in T aco m a  tom orrow  and he will be met 
there by  committees from the associations of manufactur­
ers of lumber and shingles, the members of which will 
urge upon him the pressing necessity to the conduct of 
their business in its vastly  gro w in g proportions of their 
being supplied promptly with the cars in which to ship 
their product. W h en  Mr. Elliott arrives in Seattle he will 
be met by a committee of the Merchants’ Association of 
this city, and committees from other commercial bodies,

the members of which will urge upon him the appointment 
of a traffic official at Seattle with higher authority than 
any of the traffic officials of the road at present located 
here have. T he  general offices of the Northern Pacific for 
this end of the line are located at Portland, and the near­
est division headquarters at Tacom a and the inconveni­
ence of going, writing or wiring to those cities on so many 
matters has aroused the merchants and business men to 
the move in question.

Minneapolis Money Market.
T h e  Minneapolis money market has undergone no m a­

terial change during the week. T h e  rate for best en­
dorsed paper -remains the same, 6@ 6l/2 per cent, but bor­
row ing at this rate is a shade easier than it was a week 
ago. T he  country demand., f o r , paper continues good.

A t  this season o f  the year when the jobbers are making 
collections the great bulk of paper offerings come from 
the millers and grain dealers; consequently the market is 
influenced directly by  the wheat situation. Grain is not 
now moving with marked activity, owing in part to the un­
favorable weather, and in consequence the shipments of 
currency to the country have decreased. Some fairly lqrge 
sales of terminals have been made during the week, but 
this class of paper has been several weeks late in coming 
and unless more favorable rates for grain futures develop 
it is almost certain that the total amount issued during the 
present season will be much less than last year.

C o m m e rc ia l P a p e r  B r o k e rs .
Dean Bros. & Co., Minneapolis, Nov. 18, 1903: "T he

market for commercial paper is fairly active. Best names 
sell at 6 per cent to 6]/2 per cent and terminal paper is 
readily taken at 5 per cent.”

Eugene M. Stevens, Minneapolis, Nov. 19.— “ T he  de­
mand for time m oney is light, and most of the borrowing 
by grain men this past w eek has been on demand termi­
nals. Carlot receipts have fallen off somewhat and stocks 
are not increasing as much as last week, so that terminals 
have not been offered as freely. There  seems to be a 
good demand from banks for terminal elevator paper at 5 
per cent on demand. T h e  best endorsed paper continues 
at Ska per cent on demand and 6 per cent on time.”

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

Milwaukee, Nov. 18.— T he cold weather made busi­
ness in all lines boom this w eek and increased the demand 
for money to an appreciable degree. T h e  banks’ counters 
reflected the change in the sentiment and borrowers were 
as thick as deadheads at a football game. Discount rates 
were strong at 6 per cent, and as high as 6l/2 per cent 
was in some cases paid by  occasional patrons. T h e  cur­
rency movement to the interior was a surprise to the 
bankers, as it almost entirely ceased today, being much 
below the normal, while the return flow showed a decided 
increase. It  is apparent that the interior banks are in a 
very  strong position and their ability to move most of the 
crops and live stock speaks well for their staunchness. 
N ew  Y o r k  exchange today was quoted at par to 10c 
premium between city banks, indicating that the currency 
movement from the East is at an end.

Joseph T. Talbert, cashier of the Commercial National 
Bank, Chicago, was in Minneapolis this week. T o  local 
bankers Mr. Talbert  expressed the opinion that money 
would soon work easier, and decidedly so after the holi­
days.
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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, M inneapolis—— 24 Broad Street, N ew  Y o rk

S tocks, Bonds, Grain, Provision s.
M  E  A I  1 5 IC IV S  :

N E W  Y O R K  ST O C K  E X C H A N G E . C H IC A G O  B O A R D  OF T R A D E . M IN N E A P O L IS  C H A M B E R  OF C O M M E R C E .
C H IC A G O  S T O C K  E X C H A N G E . N E W  Y O R K  PR O D U C E  E X C H A N G E . ST. L O U IS G R A IN  E X C H A N G E .
W IN N IP E G  G R A IN  E X C H A N G E .

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 .

UNITED STATES TRADE WITH CANADA.
(Special Correspondence to The C om m ercial W est.)

W ashington, D. C., Nov. 18.— United States Consul 
Culver, at London, Canada, has sent to the State D epart­
ment a report that shows that the United States exported 
to Canada during the last fiscal year goods to the value 
of $137,605,199, and imported from Canada goods to the 
value of $71,783,919. T he  exports of the United States 
to Canada increased $7,811,052 over those for the fiscal 
year 1902. T h e  report shows that, notwithstanding the 
efforts that are being made to induce the purchase of C a ­
nadian goods to the exclusion of the manufactured prod­
ucts of the United States, and despite the preferential tar­
iff duties in favor of Great Britain, the exports from the 
United States to the Dominion are continually increasing 
both in value and in proportion to the whole volume of 
Canadian imports, while the proportion from the British 
Empire is declining. In 1882 the British Empire furnished 
47.42 per cent of the total imports into Canada and the 
United States 42.87. In 1892 the percentages were: Brit­
ish Empire, 37.94, and United States, 45.43, and in 1902 
they were: British Empire, 26.57, and United States,
5998.

Consul Culver says: “There  is no prejudice against

To Push Canadian Reciprocity.
(Special Correspondence to The C om m ercial W est.) 

Chicago, Nov. 18.— A  conference called by the Minne­
sota branch of the National Reciprocity  league at the 
Auditorium hotel last w eek considered the subject of 
how to realize reciprocity with Canada. Form er Gov. 
John Miller of North Dakota was chosen chairman and T. 
M. Knappen of Minneapolis secretary of the meeting.

A  committee of five or more, to be appointed by Gov. 
Miller, was authorized by the conference, the committee 
to push the campaign in favor of Canadian reciprocity 
and in the furtherance of that end to w ork in conjunction 
with the National Reciprocity  league. T h e  conference 
adopted resolutions as follows:

“W hereas, in our opinion, the movement in favor of 
reciprocal trade relations with foreign countries, which 
has been repeatedly indorsed by the large commercial 
organizations of that country, should, to be effective, take 
on a more definite and special form, and

“W hereas, Canada is the greatest foreign country near 
to us; a country constantly grow in g in population and 
commerce, whose people are closely allied to us by  blood, 
language, institutions, customs and instincts; and

“W hereas, the time is now opportune for making a 
reciprocity treaty; be it

“ Resolved, T hat  we for the mutual benefit of the peo­
ple of Canada and this country encourage closer and more 
harmonious relations, and for this purpose we ask such 
action by this government and its representatives on the 
joint high commission as will bring about liberal and fair 
reciprocal trade relations with Canada.”

Delegates were present from seven states, those from 
Minnesota being: O. B. Einnard, C. C. W eber, George D.
R ogers (Cham ber of Commerce), T. M. Knappen, Mr. 
Marshall, Minneapolis; John Miller, W a rd  Ames, L. R. 
Hurd, J. M. M cK in ley  (Duluth Board of Trade),  F. A. 
Patrick (Duluth Commercial Club), R. A. Kirk, J. W . 
Cooper, B. F. Beardsley, H. B. Fuller, St. Paul.

American goods as such; they are in evidence everywhere 
— less, perhaps, in dry goods stores than anywhere else. 
Our books, papers and periodicals are on sale in every 
book store and at every news stand; our drugs, dyes and 
chemicals have a very  extensive sale, as have also our 
boots and shoes, hardware of .every description, manufac­
tures of rubber, hats, caps, bonnets, paper and manu­
factures of, wood and manufactures of, and tobacco and 
manufactures of; while the imports of iron and steel and 
manufactures of amounted last year to $25,000,000.”

Canada Encourages Immigration.
Another report of Mr. Culver’s dealing with immigra­

tion into Canada, and referring to the efforts made by the 
Canadian Government to secure immigrants to people the 
Northw est Territories, shows that in four years and a half, 
from January 1, 1898, to June 30, 1902, the immigration 
of declared settlers into Canada amounted to 236,866, of 
whom 72,982, or more than 30 per cent, were from the 
United States. In the year ending June 30, 1902, the total 
number of immigrants was 67,379, of whom  26,388 were 
from the United States and 17,259 were from the United 
Kingdom. T h e  figures for 1903 are not given, but they 
would show a considerable increase over 1902.

Prosperity in Southern Manitoba.
(Special Correspondence to The Com m ercial W est.)

Winnipeg, Nov. 18.— “W . A. Sheppard of St. Paul 
has returned to W in n ip e g  from a trip through Southern 
Manitoba where he had not visited since as a member of 
the N orthw est Mounted Police he went down to the 
border to quiet S itting Bull after the Custer massacre.

“ T he  transformation that has taken place in that time,” 
he said, “ is simply marvellous; then it was a howling wil­
derness. N o w  it is a populous and prosperous settle­
ment, enjoying all the advantages of advanced civiliza­
tion.

“ Not a single merchant in any of the towns com ­
plained, but on the other hand claimed that they could 
not procure efficient help to wait on their customers.

“A nd what a change in the value of lands; only a few 
years ago, $2 and $3 per acre, now hard to obtain at from 
$15 to $25.

“ I have interviewed many farmers at their homes and 
others I met in the several towns, and in not one single 
instance did I find one who could find fault; on the other 
hand they claimed they would not exchange their posi­
tion for any other location, and I met those from Ohio, 
Indiana, Iowa, Wisconsin, Illinois, Minnesota and D a k o ­
ta.

“ T he  well stocked general stores along the line enable 
the farmers to purchase every necessity and just as cheap­
ly as anywhere south of the line.

“ N ext  year will be a banner year for this country in 
immigration; thousands of these successful farmers have 
written their friends south to come on at once and earn 
an earldom, and the answers received justified me in the 
remark, that the carrying capacity of the railways will be 
severely taxed next season. A lready hotelkeepers are put­
ting up large buildings and adding additions to their al­
ready crowded houses.”— W innipeg Telegram.
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A BETTER TIME FOR THE FINANCIAL MARKETS.
which average fully two cents per pound more than last 
year will now cut an important figure in the international 
trade balance because A m erica ’s debts have already been 
pretty fairly paid off.

It is estimated that before Jan. 1 at least 4,000,000 
bales of cotton will be shipped to Europe, having a gross 
value of about $200,000,000, which is $40,000,000 greater 
than in the same period of last year. This  means gold 
imports m ay run up to a very  large total.

It is estimated by foreign exchange experts that the 
amount of outstanding American indebtedness abroad is 
now at the lowest point in the history of the United 
states.

There  seems to be some talk that Europe can not 
spare the gold we will have to our credit on our improved 
trade situation. But Europe itself will soon be more 
prosperous, or at least continue prosperous enough to 
feed our prosperity, for Europe is now getting increased 
supplies of gold from the Transvaal.

T h e  British B oard of T ra d e ’s recent half-yearly state­
ment on E n gland’s foreign  commerce, shows that from 
South Africa, E n gland  has received, during the period, 
$19,380,000 more gold  than it received in the same six 
months of 1902. N o t  only this, but it has shipped to Cape 
town, in coin, $4,240,000 less than last year; thus really 
m aking a total gain, on South African exchange of $23,-
620,000 in half a year.

Increased wealth in the United States through good 
crops selling at good prices, and through good business 
management of our business affairs, must necessarily 
sooner or later force appropriate response in the invest­
ment markets. T he  longer it is delayed, the more po­
tent the movement will be when it comes.

All indications now point to decidedly easier money 
after January first, and to an improved tone to the se­
curity markets barring the possibility of those accidents 
which proverbially favor the bears. T h e  country is near­
ing the new year 1904, with a clean financial slate. A n  
enormous debt abroad has within a year been almost if 
not quite liquidated. Stock market values are no longer 
so high as to constitute a standing threat to financial 
stability as was the case when 1903 opened. T h e y  are on 
a terra firma basis, and would now be an active request 
by investors except for the common suspicion that there 
are underground chambers somewhere, and that a sick 
market must necessarily mean a sicker market.

T h e  foreign trade situation is greatly  improved. There  
has been just enough touch of hard times in this country, 
due to the prolonged declines in security values, to mod­
erately curtail consumption of some of the luxuries of 
life. This  curtailment has operated to check our im­
ports, for it is from Europe that our chief luxuries, like 
wines, dress goods, w orks of art, etc., m ostly  come. T he  
result has been that we are earning credits b y  saving 
them through such economy.

T h e  value of our exports promises to show very  im­
portant increases during the next few months. T h e  
Brow n speculative clique in cotton m ay have been m oral­
ly culpable, and the result of their operations m ay be to 
raise up a disastrous future competition for the south in 
foreign lands like E g y p t  and Russian Asia. But for the 
time being their economic sin seems to have had the 
justification of success. T h e  South appears for this sea­
son at least to owe to Brow n the same thanks that w est­
ern farmers once so enthusiastically accorded to “Joe” 
Leiter, the “ Restorer” of their prosperity.

Enormous shipments of cotton to Europe at prices

John Lambert Is a Bull.
Chicago, Nov. 18.— John Lam bert has been in N ew  

Y o r k  since Sunday. T o d a y  he wired his views on the 
situation as follows:

“ I have just had a talk with the chief representative 
of one of the biggest banking houses here and also with 
several of the largest banks. I find that the feeling here 
is getting bullish, not the kind that is going to run away 
with the market, but a moderate bullish feeling that it is 
unsafe to sell and wiser to buy, and that by  the first 
of the year m oney will be very  easy. O ther big men agree 
with this, but say m oney will be a drag in January. T he  
general feeling is that things are better and will continue 
to improve. There  m ay be temporary setbacks, but I be­
lieve the tendency will be upward.”

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

Chicago, Nov. 18.— A n  easier tendency is apparent in 
the money market. It looks as if the six per cent rate 
would not long be even partially maintained, certainly 
not after January 1st. T h e  market is influenced by lower 
quotations in N ew  Y o r k  where sixty day paper is now 5@ 
SV2 per cent, and ninety day paper 5 per cent, though there 
is no disposition to follow such declines with alacrity. 
Time money here is now being quoted S]/2@ 6  per cent, 
and some loans on choicest collateral even lower. There  
has been a great subsidence in the movement of currency 
to the Northwest.

Chicago Foreign Exchange.
The N ational Bank o f the Republic, Chicago, quotes foreign 

exchange rates at close o f business, Nov. 18:
Sterling— 60 days’ sight.

P osted rates ....................................................  4.81*
A ctual ................................................................  4.80%
Com m ercial .....................................................  4.80
Cables ................................................................  4.84%

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

M arks—•
A ctual ........................................................................94 1-16
C o m m e rc ia l...............................................................93%
Cables ....................................................................... 94% ........

Bank rate, 4 per cent; private discount rate, 3% per cent; 
London check, M., 20.46.

Francs—
Actual ................................................................  5.22%
Com m ercial .....................................................  5.23%
Cables .........    5.19%

Bank rate, 3 per cent; private discount rate, 2% per cent 
L ondon check, frs., 25.18,

Demand.
4.84%
4.84
4.83

.94%

.941/4

5.20
5.21%

The Washington Trust Company of Seattle, Wash.
Although the W ashington T ru st  Com pany of Seattle 

Wash., has been open but a little more than two months 
it already has deposits approximating $800,000, and ha 
the distinction of having the largest capital and surplu 
of any bank or trust company in the State of W ashin gtoi 
Its capital is $300,000, and its surplus $200,000. T he  offi 
cers of the W ashington T ru st  Com pany are: J. W . Clis 
president; C. J. Smith and F. S. Stinson, vice-presidents 
John Schram, treasurer, and Charles S. Miller, cashier.
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W ILLIAM  C. COOK, Cashier. H. WOLLENBERGER, Asst, to the President. H. L. CHAPMAN, Bond Officer.

INCREASED BUSINESS OF IOWA BANKS.
(Special Correspondence to The Com m ercial W est.)

DesMoines, la., Nov. 16.— T h e  auditor of state in his 
biennial report, which gives figures to June 30, 1903, shows 
the remarkable expansion which has occurred in Iowa 
banking during the last decade. T h e  figures prove the 
pre-eminence of Iow a as a state already noted for its 
great number of small but sound country banks. T h e y  
indicate how the country banker in Iow a is an unusually 
important factor in the agricultural business interests of 
that state.

Deposits of the state and savings banks of Iowa, which 
September 9, 1903, amounted to $132,889,352, have in­
creased $90,737,917 within the last ten years. O f  this 
increase $445,371 was made between M a y  6 and Septem­
ber 9, 1903. T h e  total deposits on September 9 were 
$132,889,352, as against $132,443,981 on M a y  6 of this 
year, and $42,151,434 on June 30, 1893.

T h e  capital stock of Io w a ’s state and savings banks 
has increased $695,900 since M ay 6, 1903, and during the 
past ten years $7,527,180. T he  number of these banks has 
increased from 325 to 595, being 350 savings banks and 
245 state banks.

T w en ty-on e  banks were established between M a y  6 
and September 9. T h e  follow ing is the auditor’s con­
solidated statement of the assets and liabilities of both 
state and savings banks, September 9, 1903:

Assets.
Bills receivable ........................................................ $129,219,117.79
Gold coin .................................    1,376,320.00
Silver coin .............................................................. 501,676.06
L ega l  tender, e t c ...................................................  3,494,531-98
in  banks ..................................................................  21,411,908.19
O verdrafts  ............................................................... 1,800,408.78
Real and personal p ro p e r ty ...............................  4,682,466.76

T o ta l  ...................................................................... $162,486,429.56
Liabilities.

Capital stock ..............................1........................ $ 22,011,300.00
Due depositors .....................................................  132,889,252.07
Due banks and others ....................................  434,779.52
Surplus .......................................................................x 3,892,295.29
Undivided profits ( n e t ) ......................................  3,258,702.68

T o ta l  ............   $162,486,429.56
T h e  auditor of state in his recent biennial report, 

which gives figures to June 30, 1903, says:
“ In all 120 state and savings banks, capital $2,470,- 

000, were new ly  organized in the biennial period. A bout 
tw enty  surrendered charters, most of them becom ing na­
tional banks. T heir  deposits increased $17,712,366.94 to 
$i 32j443j98i in the period. There  were banks in Iow a as 
follows, June 30, 1903: Private, 572; national, 241; state
and savings, 574- T h e  increases w ere: Private, 2 per
cent; national, 12; state and savings, 21. T h e  total num­
ber of banks in the state June 30, 1903, w as 1,387. T h e  
capital stock was $51,579,456.00. T h e  total deposits $264,- 
482,000.00. T h e  deposit per capita, $118.00.”

CHICAGO CURRENCY MOVEMENT SLACKENS.
(Special Correspondence to The Com m ercial W est.)

Chicago, Nov. 18.— Frederick I. Kent, manager of the 
domestic exchange department of the First National Bank 
of this city, said to d a y  to T h e  C o m m e r cia l  W e s t :

“T h e  currency movement is easing up and there has 
been a ve ry  noticeable falling off in shipments during the 
last two weeks.

“ N e w  Y o r k  E xchange  has gone up to par and while it 
will probably react somewhat, yet I do not think it will

go back to the shipping point, unless abnormal condi­
tions develop which are not now  visible on the financial 
horizon.

“ B y  holding their grain the farmers have made it pos­
sible for the same actual currency to serve in several 
places. O n that account the fact that they are beginning 
to sell now will not be felt as much as otherwise, because 
m oney which has already been shipped to the country to 
pay farm hands, etc., can be used over again.”

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

Capital

$500,000.00
Surplus

$125,000.00

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

D . W . B U C H A N A N , V ice-P resid en t.
H E N R Y  M E Y E R , Cashier.

G E O . H. W IL S O N , A sst. C ash ier

D I R E C T O R S
• A- D elano, - - G en. M gr. Chicago, B urlington  &  Q uincy R ailroad
allace H eckm an, - - - B usiness M anager Chicago U n iversity

E a rles  L . B a rtle tt, - - ■ - - P residen t O rangeine C hem ical Co.
• A . Shaw, J r . , ....................................................... of T. A. Shaw &  Co.
• A- S p r a g u e , .............................................2d, of Sprague, W arn er &  Co.
ouïs E . Lafim , - M anager E sta te  of M atthew  Laflin

-ranger F a r w e l l , ....................................- 0f G ranger F arw ell &  Co.
h^ble ?,B -,P lk e ’ ..............................................................  - - P resid en t
• W . B u c h a n a n , ............................................. V ice-P residen t

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

E U G E N E ,  M .  S T E V E N S ,
COM M ER CIAL PAPER AND  
IN V E S T M E N T  SE C U 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  
IN VESTM EN T SECURITIES

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

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

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

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

Municipal and R ailw ay Securities.

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

D E N V E R ,  S A N  F R A N C I S C O ,
i l i
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THE NATIONAL BANK OF COMMERCE
AI INNI5 AI‘( )I JS, MIIVAiBSOTA

C a p i t a l  a n d  S u r p l u s ,  = = = = $ 1 , 2 0 0 , 0 0 0
S O I v I C I T S  Y O U R  B U S I N E S S

D IR E C T O R S :

A. C . A n d e r s o n .
C h a s . W . A m e s .
E . H. B a i l e y , P resident.
C . H. B ig e l o w .
K e n n e t h  C l a r k .
H a y d n  S. C o l e , V .-P . &  C ounsel 
W . B. D e a n .
R o b e r t  R . D u n n , V .-P res. 
F r e d e r ic  A. F o g g .

Northwestern Trust Company
» T P .  P A U U ,  M I X I V .

-------------—---------------- ACTS A S---------------------------------

Trustee, Registrar, Transfer Agent. Fiscal Agent, Executor, 
Administrator, Receiver, Assignee, Guardian, Etc.

A ssum es G eneral Charge and M anagem ent of R ea l and Personal E states.

D IR E C T O R S : 

T h o s . I r v in e .
F r a n k  B. K e l l o g g . 
Ja m e s  W . L u s k .
A. E . M a c a r t n e y . 
A l b e r t  L . O r d e a n . 
G e o . C. P o w e r . 
E d w a r d  N. S a u n d e r s . 
R . E . S h e p h e r d .
J. H. S k in n e r .
T h e o . L . S c h u r m e ie r .

T H IS  C O M P A N Y  D O E S  N O T  R E C E IV E  D E P O S I T S  OR D O A B A N K IN G  B U S I N E S S

Debate of Minneapolis Bank Clerks.
T here  was an interesting debate before the Minne­

apolis Chapter of the American Institute of Bank Clerks 
last T uesday night on the subject: ‘'Resolved, that bank
clerks should be bonded.” A n d rew  Benton of the N a ­
tional Bank of Commerce and Robert W . Putnam of the 
Swedish-American bank supported the affirmative of the 
question, and the negative was upheld by W illiam  E. 
French of the Security bank and S. H. Plummer of the 
Northwestern National bank. H i e  Chapter, by  a vote, 
gave the decision to the affirmative.

T h e  affirmative debaters made three points of prac­
tical value— first, from the viewpoint of the public, a 
bank whose clerks are bonded is entitled to greater con­
fidence, and if this confidence is unshaken, the business of 
the bank is certain to be increased; second, from the v iew ­
point of the employer, the chance of defalcation in such 
a bank is considerably lessened, and, accordingly the 
banking business is put on a stronger basis; and third, 
from  the viewpoint of the employe, greater care is likely to 
be exercised in the selection of the bank s employes, and 
the standard being thus raised, the pay is sure to be m-

The Making of Railway Presidents.
Recent events in the railway world have shown that the 

day of the W a ll  Street man as railway president is pretty 
much over. T he  latest appointment, that of H ow ard  E l ­
liott to the Northern Pacific presidency, came to a man 
who worked up from the bottom in the service. H e be­
gan in 1880 as a rodman, driving stakes for the survey­
ors. But Mr. Elliott is no variation from the rule.

A lbert J. Earling, president of the St. Paul, started 
in the com pany’s telegraph service thirty-seven years ago. 
He served six years as telegraph operator, five as train 
dispatcher, four as assistant superintendent, two as di­
vision superintendent, four as assistant general superin­
tendent, two as general superintendent, nine as general 
manager, four as second vice-president, and has been the 
executive head of the system since 1899. A. J. Cassatt 
started with the Pennsylvania as rodman. W . H. N e w ­
man with the T ex a s  and Pacific as station agent, C. S. 
Mellen, now of the N ew  Haven, commenced his railroad 
career as a clerk in the cashier’s office of the Northern 
N ew  Hampshire, while Milton H. Smith, of the L ou is­
ville, obtained his first railroad training at a telegraph

creased likewise. .
T o  these three arguments the negative debaters did not 

advance any specific answer, but confined themselves to 
arguing that the bonding of bank clerks tended to break 
down the esprit de corps which is supposed to exist in a 
banking institution more than in any other business con­
cern, and that the personal element is entirely disregard­
ed by  the bonding of bank employes, so that the tw o ob­
jects are not attained for which the business of banking is 
carried on— the guarding of the public’s money and the 
earning of dividends.

H. W. Baker in Seattle.
(Special Correspondence to The Com m ercial W est.)

Seattle, W ash., Nov. 14.— Mr. H o w ard  W . Baker, of 
Chicago, administrator of the estate of his father, the 
deceased W illiam  T. Baker, has been in this city at the 
U niversity  Club for several days past and expects to re­
turn to the E ast tonight. Speaking of the subject of his 
trip, Mr. Baker said, in an interview in the Tim es:

“ I came out to look over properties the stock of which 
is in m y hands until the settlement of the estate and dis­
tribution to the heirs. These  properties include the Sno- 
qualmie Falls P o w er Co., the T aco m a  and the Seattle 
Cataract companies, and the W h ite  River P o w er Co. 1 
am very  much pleased, indeed. E ve ry th in g  is m most sat­
isfactory condition. T h e  W h ite  River project is the g ieat- 
est w ater power scheme I have ever seen, and can be con­
structed at a cost little exceeding that of Snoqualmie, 
though it will produce several times as much power. As 
soon as we are free from legal resistance to some pending 
condemnation proceedings, we shall proceed with it un­
der arrangements made before m y father’s death.

“A m o n g  the pleasant reflections I have about the Seat­
tle interests is the cordial support these enterprises have 
received from the local public press.” .

Mr. Baker resided in Seattle some vears ago and is well 
known here. H e  is now manager of the wholesale house 
of Butler Brothers, Chicago. T h e  death of W illiam  T. 
Baker left a vacancy on the board of the Snoqualmie halls 
P o w er  Co., and this has been filled by_ the election of 
Frederick Bausman, of this city, who will represent the 
Baker estate. N o other changes will occur in the com ­
pany’s personnel.

instrument.
Marvin Hughitt, of the Northwestern, began as a train 

master, W ill iam  H. Trüesdale, of the Lackawanna, as a 
clerk in the accounting department of a small W estern  
road, F. D. Underwood, of the Erie, w as a railroad clerk, 
a brakeman, a conductor on passenger and freight trains, 
and a yardmaster before his ability as an executive offi­
cer was finally recognized by his superiors. H orace G. 
Burt, of the Union Pacific, w as employed first as rodman 
in the construction of the St. Louis, Vandalia and Terre 
Haute. O f  the prominent railroad presidents in service 
today G eorge J. Gould is the only one who was for­
tunate enough to start in the executive chair.— N ew  Y o r k  
Evening Post.

F o rt  William, Man.— A n  electric railway is to be con­
structed from here to Port A rthur and Duluth. T h e  line 
will be built via Stanley and the Whitefish Valley, taking 
in Silver Mountain and touching all the range towns possi­
ble on the w a y  to Duluth.

Sioux City, la .— Sioux City  Telephone Co. proposes to 
issue $350,000 first m ortgage  bonds for construction pur­
poses. T h e  company is capitalized for $750,000, and the 
board of directors are: T. A. Thompson, F. L. Eaton, G. 
H. Rathman, E. W . Rice, W m . Milchrist, D. S. Lew is and 
C. J. Bliss.

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

CONSERVATIVE INVESTMENTS.
These investments are safe and conservative. We 
handle Stocks, Bonds, Mortgages and Bank Stocks. 

Write us to-day.

Reports to the postoffice department show Seattle re­
ceipts for O ctober were $32,229, against $27,575 in O cto ­
ber last year, an increase of $4,6.54* or I6-8 per cent.

Portland’s receipts last month were $29,004, and the 
same month last year $25,883, an increase of $3,121, or 12 
per cent.
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H a m il t o n  M. P e y t o n , P residen t. 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 , A ss ’ t C ash. I s a a c  S. M o o r e , 2nd A ss ’t Cash

The American Exchange Bank
O F D U L U T H , MINN.

(E stab lish ed  D ecem ber, 1879)

Capital, - $500,000.00 Surplus, - $275,000.00
D I R E C T O R S ;

T. F. COLE G. A TOMLINSON W. C. AGNEW JAMES DAVIDSON
S. G. KNOX A. GOWAN KENNETH CLARK

H. M. PEYTON C. A. CONGDON J. D. ENSIGN JAMES C. HUNTER

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

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

H I G H  G R A D E  B O N D S .  F O R E 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.

M a r s h a l l  F i e l d ,
A l b e r t  K e e p ,
A . H . B u e l e y , 
E l i a s  T . W a t k i n s  
E n o s  M . B a r t o n , 
E . D . H u l b e r t

C y r u s  H . M c C o r m ic k , 
L a m b e r t  T r e e , 
E r s k in e  M. P h e l p s , 
M o s e s  J . W e n t w o r t h , 
E . H . G a r y ,
O r so n  S m it h .

O e s ON S m it h , P resid en t.
E . D . H u l b e r t , V ice-P resid en t.
J . G. O r c h a r d  C ash ier.
F. N. W il d e r , Assistant Cashier.
F . G. Ne l s o n . A ssistan t C ash ier.
P . C . P e t e r s o n , A ssistan t C a sh ier.
L eo n  L . L o e h r , S e c ’y T ru st D ep t.
J o h n  E . B l u n t , J r ., M anager Bond Dept.

THE PLYMOUTH CLOTHING HOUSE
E sta b lish ed  1882. C a p ita l, $300,000.

H. J. B u r t o n , P res. E . A. D r e w , T rea s.
H . L . T u c k e r , V -P res. W . C. B u r t o n , S e c ’y.

W H O L E S A L E  M A N U F A C T U R E R S  OF
FURS AND CLOTHING.

J O B B E R S  A N D  
M en’s C lo th in g , 
B o ys’ C lo th in g , 
H ats and Caps, 
Sh irts, 
F u rn ish in gs,

R E T A I L E R S  O F  
F u rs ,
Shoes,
T ru n k s and B a gs, 
C lo a k s  an d  Wraps, 
M illin ery.

“Plymouth Corner/’ Sixth and Nicollet, 
Minneapolis.

N EW  BAN K S AN D CHANGES.
Bonaparte, la .— It  is reported that Meeks Bros, are to 

organize a bank at this place.
Strandburg, S. D.— K. P. Theim er has been elected 

cashier of the First State Bank.
Maquoketa, la .— T h e  Jackson Savings Bank has been 

incorporated, with a capital of $io,ooo.
Monterey, Minn.— T h e  Peoples Bank of M onterey will 

be incorporated as a state bank Dec. ist.
Jordan, Minn.— It is reported that the Davidsons will 

open a bank here to be known as the First National Bank.'
Canistota, S. D.— Articles of incorporation have been 

filed with the secretary of state for a new bank at Canis­
tota.

Spring Valley, W is.— T h e  First National Bank of 
Spring V a lle y  has been organized, with a capital of $25,- 
000.

Iow a Falls, la .— A. W . Farrow, of Goldfield, is the 
new cashier of the H om e Savings Bank, succeeding E. O. 
Soule.

V a lle y  City, N. D .— It is reported that a third bank 
will be started here, to be called the German-American 
Bank.

M. G. Straus, John Dittmar, Mathias Runek and Carl Ditt- 
mar, incorporators.

Scotland, S. D.— T h e  First National Bank has been 
incorporated with a capital of $25,000. C. C. King, F. D. 
Wicks, V. S. Barker, J. P. Resner, D. W . Chamberlain and 
Andreas Resner, incorporators.

W atson, Minn.— T he First State Bank of W atson  has 
been authorized to commence business, with a capital of 
$10,000. Edw ard P. Johnson, president; Albin J. Peter­
son, vice president, and Lars H. Bay, cashier.

Perham, Minn.— T h e  comptroller of the currency has 
approved the application of the Merchants National 
Bank of Perham. Capital $50,000. T he  incorporators 
are: J. H. Luneman, W . L. Brooks, E. P. Hannifin, T . P. 
Smyth, C. H. W oodw ard.

Glendive, Mont.— T h e  E xchange Bank of Glendive has 
been sold. T h e  new officers are: H enry  Dion, president;
A. E. Aiken, vice president; C. A. Banker, cashier; E .  S .  
Herrick, assistant cashier. T h e  bank will be conducted 
under the name of T h e  E xchange  Bank.

Weekly Railroad Earnings.

North Branch, Minn.— A  new bank, to be called the 
Merchants State Bank, will be organized with a capital of 
$12,000.

Johnson, Minn.— John M cR ae of the Security Bank 
of Graceville, will open a new bank at Johnson. H. L. 
D a y  will be cashier.

Stillwater, Minn.— T h e  Continental National Bank of 
Chicago has been approved as a reserve agent for the 
Lum berm en’s National Bank of Stillwater.

Lawton, la .— L. B. Lyle, who has been cashier of the 
Bank of Lawton, has taken a cashiership in the Bank of 
Moville. He is succeeded at L aw to n  by J. F. Norton.

Montello, Wis.-— T h e  State Bank of Montello will re­
open under the management of its former officers. T he  
bank was closed on account of the failure at Princeton.

Deer River, Minn.-— T h e  First State Bank of Deei 
River has been organized, with a capital of $10,000. E. G. 
Hicks, of Minneapolis, president; James J. Carrott, cashier.

Adair, la .— A d air  is to have a new savings bank. T he  
incorporators are: P. S. Sever, W . R. Turner, M. R. P o r ­
ter, J. W . Hammond, C. H. Farrington, C. C. Jones, Geo. 
B. Lynch.

Sheldon, la.-— T h e  Security Savings Bank will be re­
organized. T h e  capital will be increased from $25,000 to 
$50,000, and the bank will be known as the Commercial 
National Bank.

Nicollet, Minn.— T he Nicollet State Bank will soon take 
possession of its new building. T h e  officers are: H. C.
Anderson, president; E d H. Olson, vice president; W m . 
F. Stege, cashier.

Casselton, N. D.— -The German National Bank has been 
incorporated with a capital of $30,000. Richard C. Kittel,

1903. 1902.
Chattanooga Southern:

1st week N o v .. $2,467 $1,826
July 1-N ov. 7. 39,805 42,679

Chicago, Indianapolis & Louisville: 
1st w eek N o v .. $102,855 $86,975
July 1-N ov. 7. '2,090,254 1,833,712

Detroit Southern:
1st w eek N o v . . $33,843 $28,347
July 1-N ov. 7. 635,493 533,955

H avana E lectric:
1st week N o v .. $29,013 $25,662
Jan. 1-Nov. 7. 989,427 837,180

D etroit United Railw ay:
1st* w eek N o v . . $78,895 $73,701
Jan. 1-Nov. 7. 3,749,272 3,353,645

Kanaw ha & M ichigan:
1st week N o v .. $30,819 $26,559
July 1-Nov. 7. 565,333 299,595

Minn., St. Paul & Sault Ste. M arie: 
1st w eek N o v .. $196,989 $169,943
July 1-N ov. 7. 11,'919,750 2,839,583

Toledo & Ohio Central:
1st week N o v .. $75,937 $60,325
July 1-N ov. 7. 1,404,910 1,086,012

Toledo, Peoria & W estern :
1st w eek N o v .. $21,053 $19,599
July 1-N ov. 7. 474,232 430,344

W heeling & Lake Erie:
1st week N o v . . $84,514 $82,688
July 1-N ov. 7. 1,661,532 1,448,341

Inc.
-Changes------

Dec.

$641
$2,874

$15,880
256,542

$5,496
101,538

$3,351
152,247

$5,194
395,627

$4,260
265,738

$27,046
80,167

$15,612
318,898

$1,454
43,888

$1,826
213,191

B A N K  B U RGLARY IN SURANCE.

HOOD 4 PENNEY, PhriC “ e-
G eneral A gen ts fo r th e  N orth w est o f

THE OCEAN ACCIDENT AND GUARANTEE CORPORATION.
l l l i lo s s e s  settled  by us. W e h ave  n ever con tested  a b an k b u rg la ry  loss.

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



20 T H E  C O M M E R C IA L  W E ST . Saturday, Novem ber 21, 1903.

FREE BOOKLETS FOR IN VESTO RS!
Interested in  W estern M ortgages. Our book let: W E  RE  R IG H T  ON T H E

GROUND”  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 of the coun try  where these securities are 
located. B oth w orth 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 o f 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. B O X  1 1 Grand Forks, N. D.

Omaha Bank Clearings Increase.
(Special Correspondence to  The Com m ercial W est.)

Omaha, Neb., Nov. 18.— There  is much satisfaction in 
local business circles over the continued increase in bank 
clearings in this city during a period when in other parts 
of the country there has been a certain subsidence in 
prosperity. For last O ctober the clearings were $36,502,- 
720, the highest in the history of the city. T h e  increase 
each month of 1903 over the clearings of 1902 were as
follows: 1902. 1903.
Jan............. • ■ • -$31,352,419-75 Jan........... ........ $32,925,000. 43
F e b ............ ----  25,575,020.50 F e b .......... .........27,925,700. 60
M ar............ • 32,459, i 39-o8 M a r........... ........  35,448,545 .26
A p r ............. . . . .  30,129,866.34 Apr. . . . ......... 33,869,710.. 28
M a y ........... . . . .  30,968,166.61 May. . . . ........  32,507,09 .06
June........... ---- 28,973,988.38 June. . . . ......... 35,680,571 •43
July. . .  . ----  28,046,379.79 July. . . . ........  33,363,371 • 73
A u g ........... . . . .  27,985,096.76 Aug. . . . ......... 28,854,265 .70
Sept........... . . . .  30,030,888.92 Sept. . . . ......... 31,727,440 • 94
O c t ............. ----  33,697,829.32 O c t ............ ........ 36,502,720 •74

$299,218,795.45 $328,803,966.17
These  figures do not represent the business of South 

Omaha, where m oney transactions are likewise enormous. 
T h e y  simply represent the transactions of the Omaha 
Clearing House, which is composed of the seven national 
banks, as follows: First National, Omaha National, N eb­
raska National, Merchants National, T h e  U. S. National, 
Commercial National and the Union National. These 
seven banks have a combined capital of $3,250,000.

Chicago Savings Deposits Increase.
(Special Correspondence to The Com m ercial W est.)

Chicago, Nov. 17.— T he recent labor troubles in this 
city have not prevented increase in the local savings de­
posits, as is demonstrated in the reports of the state banks 
just issued in accordance with the call of the state audi­
tor for statements as to condition at the opening of busi­
ness O ctober 15th. T hese  reports show that the total 
deposits of the institutions have increased by  $5,401,312 
since the previous call on A ugu st  11, and that of this 
amount $2,006,648 represented a gain in savings deposits. 
T he  individual deposits show an increase of $3,365,274, 
the remainder being the gain in the amount due to other 
banks.

T h e  savings deposits together with the amounts held 
on A ugu st  n t h  are given below:

Am erican Trust ....................
Austin .. ....................................
Central Trust . ......................
Chicago City ..........................
Chicago Savings ....................
Colonial ....................................
Cook County ..........................
Drexel .......................................
D rovers’ Trust and Savings 
Federal Trust and Savings.
Hibernian ................................
H om e Savings .......................
Illinois T r u s t ..........................
M anufacturers’ ......................
M erchants’ ..............................
M etropolitan ..........................
M ilwaukee A venue ..............
Northern Trust ......................
North Side ..............................
Prairie State .........................
Pullm an ...................................
R oyal Trust ............................
South C h ic a g o ........................
State B a n k ..............................
Union T r u s t ............................
W estern State .......................
Stock Y ards’ Savings..........

Oct. 15. Aug. 11.
$2,120,292 $2,088,664

270,385 268,043
1,141,714 1,122,261

501,112 454,486
397,097 363,823
33,248 31,578

. 72,973 68,763
149,998 137,781

1,285.478 1,191,394
317,095 337,545

11.790,221 11,513,187
3,006,170 2,791.460

53,280,348 52,758’, 411
24,788

3,252,036 3,149,635
579,205 575,668

2,019,091 1,949,419
8,196,340 8,167,078

61,138 48,497
3,221,122 3,176,814
2,041,973 1,968,256
1,331,541 1,275,963

134,551 100,820
5,633,229 5,430,545
3,185,817 3,089,917

692,542 647,690
937,631 888,005

Totals $105,602,347 $103,595,699

T h e  Red W in g  Malting Company, of Red W ing. Minn., 
has made arrangements with the Great W estern  Railroad 
for the purchase of a tract of land between the Great 
W estern  and the Milwaukee Railroad trapks to enlarge the 
malting plant by  the erection of a tank elevator and a new 
malt house. T h e  city of Red W in g  has been asked to 
vacate a part of a street adjoining the malting com pany’s 
plant to be used as a portion of the site for the new  eleva­
tor; and if the permission of the city is given the w ork 
on the new buildings will be begun this fall.

The Turning Point in Money.
It looks as if the w eek ending Nov. 14, marked the 

turning point in the money market. During an entire 
year its condition has been the most constant single in­
fluence affecting the business situation. But at length 
it would appear that we are about to enter upon compara­
tively smooth waters. T h e  point which, last spring and 
summer, the street commonly regarded as the point of 
danger has been reached and passed. It was said last 
February by an eminent financial authority that nothing 
but short crops would save us from a m oney panic this 
fall. But the prediction has not been fulfilled. T he  lead­
ing crops, although somewhat reduced in volume, have 
not been “short,” and with the high prices ruling for cot­
ton, it has taken as much money, or more, to move them 
as in 1902. O w in g  to the lateness of the harvests it 
looked at one time as if the interior demands would show 
a large falling off, but as a matter of fact T he  W all  
Street Journal’s currency movement figures show that 
the total shipments exceed those of 1902 by $16,756,000. 
Included in this total, however, were the heavy shipments 
to Baltimore and St. Louis on account of the late finan­
cial disturbances in those cities. Leavin g out these ship­
ments, and the total is still as large as last yea r ’s.

It is unnecessary to recite the reasons w h y  this 
movement failed to produce the severe conditions that 
were predicted. T he  reasons are pretty  well understood. 
T he  expected panic rarely comes to time. Liquidation 
preparation, conservatism and Secretary S h a w ’s measures 
of relief united to save us from an emergency that might 
have been critical indeed. Even in the past three or 
four weeks of exceptionally heavy shipments there have 
been developments that protected the money market from 
danger. T h e  banks for one thing had large surplus re­
serves on which to draw. T hen as the interior movement, 
south and west, grew  burdensome wiping out most of this 
surplus in a few days, the export movement of cotton be­
came very  heavy, and the influx of cotton bills was so 
large that the exchange market was unable to absorb 
them. T his  forced gold imports in spite of measures 
taken by the Bank of England to protect its gold re­
serves. T he  past w eek has witnessed what is evidently 
the culmination of the currency shipments to the west, 
and in spite of the losses of cash, the clearing house banks 
are as a consequence of a reduction in loans able to re­
port a small increase in surplus reserve.

Now, whether we look eastward or westward, the 
money market prospects are brighter. In the west, there 
is the outlook of reduced crop demands, followed by a re­
turn of funds from the interior. But even if the out­
ward movement should keep up in large volume and the 
return flow fail to come in as soon as anticipated, there 
is relief in' the east. It  will take evidently only a contin­
uance of firm m oney rates, and of the crop exports, to 
force further imports of gold, although the action of the 
Bank of England in failing to advance its discount rate 
indicates that its directors think that the gold drain has 
about reached its limit, or can be shifted to the continent.

A fter  the first of January the customary accumula­
tion of cash in N ew  Y o r k  will be the feature of the sit­
uation and many look for a larger accumulation than 
usual, basing this prediction in part on the reaction in 
trade. There  will, of course, develop ample demands for 
the accumulation whatever its dimensions. T he  railroads 
still need more money, and they have bonds to float. It 
will take something to furnish the larger reserves of_ the 
trust companies that will be necessary Feb. 1. But it is 
evident we have passed or are passing the Rubicon ir 
the m oney market, and that there is safety beyond.— W all  
Street Journal.

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

DAVID C. BELL INVESTMENT CO.. Minneapoli
E stab lish ed  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 M inneapolis, each securit 
having been p ersonally  inspected  and approved by us. M any years e 
perience enables us to get the best securities.

R efer to any B ank in M inneapolis.
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F a r m  M o r t g a g e s — ¡ S i x  P e r  C e n t
A  Resident of 22 years, 18 years Banking and R eal E state . Personal 

knowledge and approval of every loan offered. Not a foreclosure of my mort­
g a g e s  and not a dollar of delinquent interest. T h e  closest investigation 
courted. W rite  for references.

W . I.. \VI IvM AM SO X , Lisbon, IVo. D ak.

F IN A N C IA L  ITEM S. Minneapolis Securities.

T he Nebraska state banking board has rejected the 
application of two investment companies which desired 
to do business under the conditions imposed by the new 
law governing installment companies that are engaged 
in the business of raising money from members or others 
by means of stated payments. T h e  companies applying 
were the Equitable E ndowm ent and Reserve Investment, 
both of Omaha. T h e  banking board which passed on the 
applications comprises Auditor W eston, A ttorney Gen­
eral Prout and Treasurer Mortensen.

T he  Jackson Tru st  & Savings Bank, of Chicago, which 
began business a few days ago, has met with success at 
the start. Since the opening over 150 new accounts have 
been annexed and the officers feel confident that the in­
stitution will make a good showing in its first official re­
port. T h e  depositors of this bank have been presented 
with a neat leather pocket book containing a check book, 
a deposit book, a memorandum slate and a perpetual 
calendar. T h e  National Bank of North Am erica  has

Quotations furnished by Eugene M. Stevens, C om m ercial P a ­
per and Investm ent Securities, 123 South Third Street, Guar­
anty Building, M inneapolis. Minneapolis, NoV. 9.

Germ an-A m erican B a n k ..............................
F irst National B an k ......................................
Germania B a n k ................................................
Hennepin County Savings B ank___
M inneapolis Trust C om pany........................
M innesota Title Ins. & Trust Co., p fd ...
M innesota Loan & Trust C om pany...........
National Bank of C om m erce......................
Northwestern National B an k ......................
St. A nthony Falls B an k ................................
South Side State B an k ..............................
Security Bank of M innesota........................
Sw edish-A m erican National B an k ............
Minn. Gas L ight Co., con. 6’s, 1910-30... 
Minn. General E lectric Co., con. 5’s, 1929
M inneapolis B rew ing Co., com m on ..........
M inneapolis B rew ing Co., preferred ........
M inneapolis B rew ing Co., bon d s..............
Minneapolis Syndicate ..................................
M inneapolis Threshing M achine C o ..7 .7  
M inneapolis Steel & M achinery Co., pfd.
N orth Am erican Telegraph C o ..................
Twin City Telephone Co., first m ortgage

5’s, 1913-16 ........................................ f . . .
Twin City Telephone Co., com m on ..........
Twin City Telephone Co., preferred ........

Bid. Asked.
L ast
Sale.

130 110
170 Ì75 175
100 105 105
150 150
125 133 140
117 120 127
118 120 127
125 130 125
190 192 195
127 130 127
135 130
153 Ì57 155
130 130
108 i i i 1 11
103 % 104
101 105 103
106
110 112 i ió
102 105 102
175 200

100 ióò
'7Ò 72 70
95 100

ióó
107 i ió HO

been made clearing house agent of the new Jackson 
Tru st  and Savings Bank.

Secretary E. D. Knapp has sent out the following cir­
cular letter, “ On the morning of September 26 an at­
tempt was made to rob the M erchants ’ E x change  Bank 
of Downing, Mo. T he  robbers did not succeed in gain­
ing entrance to the safe, but a small amount of money 
and several private boxes containing notes amounting to 
about $10,000 were stolen from the vault. T h e  Missouri 
Bankers ’ Association offers a reward of $100 each for the 
apprehension and conviction of any and all persons en­
gaged in this burglary, offer of reward to remain in force 
one year from date of this notice, and to be paid under 
rules of the Missouri Bankers ’ Association.”

T he  Iow a “ Register and L eader” says: “T h e  failure of 
the Sheldon State Bank should in no wise be taken to in­
dicate that Io w a ’s banking institutions are in anything 
but the soundest condition. A n  investigation of the cir­
cumstances connected with the appointment of a re­
ceiver will show that not so much the mistake of men as 
what in old time legal terms was called an ‘act of G o d ’ 
was responsible for the trouble in which the bank found 
itself. L ast  season’s terrible hail and wind storms swept 
bare a great strip of fertile country around Sheldon and 
the State Bank was unfortunate enough to have a large 
share of its loans there. T h e  farmers whose crops had 
been totally destroyed were unable to pay their notes 
to the bank and the bank in turn was unable to meet its 
obligations in the east. T h e  eastern creditors were not 
disposed to wait and the receivership became a neces-

S t .  P a u l  S e c u r i t ie s .
th e  f°ll°w in g  quotations on St. Paul securities are furnished 

by Peabody & Co., brokers, 27 M erchants’ National bank build­
ing, St. Paul: st. Paul, Nov. 10.

A m erican National B an k ..............................
Capital Bank ....................................................
First National B an k .................... .. . . . . . . . .
M erchants’ National B an k ...................... 7 .
National G erm an-A m erican B an k ............
St. Paul National B an k ................................
Scandinavian-A m erican Bank ............
Second National B an k ..................................
State Bank ........................................................
Northwestern Trust C o ................ .. . . . . ..7.
Minn. Transfer Ry. 1st 5s, 1916___ 7 .7 .7
M innesota Transfer Ry. Co., first 4s,

1916 .............................................................. .
Security Trust C om pany............................
St. Paul Union D epot Co. first 6s. 1930..
Union D epot Co. consol. 5s, 1944.’ ............
Union Depot Co., consol. 4s, 1944..............
Interstate Investm ent Trust Co................
Am erican L ight & T raction Co. co m ___
Am erican L ight & Traction Co. p re f___
St. Paul Gas L ight Co., 1st 6s, 1916........
St. Paul Gas L ight Co. Cons. 6s, 1918... 
St. Paul Gas L ight Co., gen ’l 5s, 1944...
St. Paul City Ry. Co., cable 5s, 1937___
W est Publishing Company, c o m m o n .. . .  
W est Publishing Company, p re fe rred ... 
St. Paul Fire & M arine Ins. C om p an y ...
St. Paul Trustee C om pany..........................
Superior W ater, L ight & P ow er Co. first

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

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

Bid. Last
Asked. Sale.

100
125
250

Ì42 145
Ì3Ò 135 130

107 108
130 135 130
216

iòò
221

ióó
ióó

*90 95
iòò

*125 i 3 Ó
*110 115
*100 106

125 132
45 50 54
85 90

*110 112
*110 111 110 %

90 86
*ÌÓ5 110 108
250 300 250

105 105
Ì75 175

96 iòò
*67%

78y2 82 77

sity. T hat  is the whole story. It  does not reflect in any 
w ay  upon the condition of Iow a banks in general.”

If You W a n t  Depos i tors
(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.

B A N K E R S ’ C O N S O L I D A T E D  HOME S A F E  C O .
828  = 830  O p era  H ou se  Bldg.,  C H I C A G O

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

Reported by A. J.
Chicago, Nov. 17 th —1 to O IO

W hipple & Co.
B ook V. Div. R. L. Sale. Bid.

Am erican Trust . . . . . . 159 6 168 165 169B ankers’ National .. . . 148 6 179 178 182Central Trust ............ .. 130 113% 113% 115Chicago City .............. .. 147 8 170 163 175Chicago National . . . . . 236 *12 375 350 360Chicago Savings . . . . . . 101 150 137 142Com m ercial National . . ISO 12 325 300 330Colonial Trust .......... .. 130 180 175
Continental National . . 141 8 250 247 255Corn E xchange ........ . . 196 12 400 385 400Drexel State .............. 6 109 109 112D rovers’ Deposit . . . . .. 135 8 180 178 185Federal Trust ............ .. 132 137 134 139First National .......... . .  184 Ì2 370 372 377First National Bank 13f

Englewood ............ . . 175 6 165
Fort Dearborn ........ . . 128 6 150 148 Ì55H am ilton National .. 125 122 125
Illinois Trust ............ . . 253 *i2 650 625 640
Jackson T. & S ........ . .  125 120 124M etropolitan T. & S. 
M erchants’ L. & T . .

.. 124 6 107 105 107
. . 210 12 325 310 330

M ilwaukee Ave. State. 170 6 117 114 118
N at’l Bank No. A m . . . 136 129 127 130
National L ive Stock. .. 232 *12 300 275 285
Northern T r u s t ........ . .  252 8 450 500
Oakland National . . . .. 187 6 ióó 150 165
Prairie State ............ . . 149 8 160 175
R oyal Trust .............. . . 175 6 i ió 137 142
State Bank Chicago. . . 137 6 250 245 260
W estern T. & S ........ .. 112 6 125 125 128
So. Chicago Savings. .. 105 105 112
Union Trust C o .......... .. 133 180 220

F O R  T H E  P O C K E T
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G A S  W O R K S —We G i v e  C r e d i t
To, and co-operate with local investors, who desire to install local g a s  w orks giving 

superior quality of light and heat for municipal and domestic purposes.

n i B  F C D C H A C  G A S  C O M P A N Y
188 M adison Street, C H IC A G O  1132 Collins Street, S T . L O U IS

BARABOO IRON ORE
(Special Correspondence to The Com m ercial W est.)

Milwaukee, Wis,,  Nov. 18.— T h e  first load of iron ore 
from the new iron mines at L a  Rue, just west of Baraboo, 
will be shipped to Chicago Nov. 21. T hat  is the date now 
set by  the Chicago & Northwestern Railroad company for 
the completion of the three-mile line from North F ree­
dom to the Illinois mine, and as it is expected that the 
first ore train will be run the day that the track is finished, 
the citizens of North Freedom and L a  Rue have planned 
a joint celebration of the first movement of ore. There 
is to be a band, a picnic and a parade of the miners.

T h e  Illinois is the only mine that has turned out ore, 
though the Iroquois, which has a shaft now down 200 
feet, expects to reach the ore vein in a short time. The 
Illinois now has 25,000 tons on the surface, and it is 
from this supply that the first shipment will be made. A t  
present there are about 150 miners employed, but more 
will be put on as the shaft is deepened and the mine 
widened so as to give room for more men to work. It

E N T E R T A IN IN G  N EW SP A PE R  FEA TU R ES.
Probably  no other newspaper in the United States can 

show so brilliant an array of special features as is found 
in the columns of T h e  Chicago Record-Herald.

T h e  daily and Sunday news and special features of 
T h e  Chicago Record-Herald include the letters of William 
E. Curtis and W alter  Wellman. T h e  Record-H erald ’s 
special N ew  Y o r k  dispatches, its unparalleled foreign news 
service, embracing its own special cables with those of the 
N ew  Y o r k  Herald, the N e w  Y o r k  W o rld  and the A s s o ­
ciated Press; its pages devoted to the markets and finan­
cial and commercial intelligence— exhaustive to the most 
satisfactory degree— its popular sporting page, its extend­
ed editorial department, K is er ’s humorous “ Alternating- 
Currents,” “ Stories of the D a y ,” the departments of rail­
road and insurance news, music and drama, society and 
clubs, the column of book reviews, the continued story, 
the “W o m a n  Beautiful” department, the daily fashion arti­
cle, “ Meals for a D a y ,” news of the great lakes, etc.— all 
uniting to furnish to the people of Chicago and the N o rth ­
west a newspaper which commends itself to discriminating 
readers as only a newspaper can which combines the 
world-wide facilities of the greatest metropolitan news­
papers of modern times.

Electric Railways.
Council Bluffs, la.— An electric line is proposed to con­

nect the deaf school with this city.
Fort Madison, la .— A  new interurban line is proposed. 

Chicago parties are interested in the project.

Des Moines, la.— A  company is being formed here for 
the purpose of building an interurban line into the coal 
fields of Marion county.

Hayfield, Minn.— T h e  rural telephone company intend 
to construct a line from here in a southeasterly direction 
to the T hoe  district and thence to R ock Dell.

Anoka, Minn.— T h e  A noka  Electric line is to be ex­
tended directly across country to Little  Falls, and from 
that point in an air line to Cove, Mille Lacs lake.

CHARLES A. CHAPMAN
CONSULTING ENGINEER

1040-42 Marquette Building, - - CHICAGO

MOVES TO MARKET.
is expected that at least 300 men will be w orking in this 
mine before. Christmas. There  is no real boom at Baraboo 
because of the new iron mines. This  condition is ac­
counted for by  the fact that most of the property is either 
being worked or held on options b y  old and experienced 
iron men, so that the opportunity for rank speculation 
does not prevail. But the fact that the options have been 
taken by mining companies holding properties and operat­
ing mines in other places is taken as proof that a rich field 
has been discovered. W illiam  Deering of the Interna­
tional H arvester Company who owns the Illinois mine, has 
now expended $300,000 in developing- and opening this 
property. O ther properties are held by  the Pawabic Min­
ing Company, Emil W inters  of Pittsburg, Pa.;  W . P. 
Scott, of Mass, Mich.; C. W . Fisher of Florence, Mich.; 
J. D. Gibson of Amassa, Mich., and the Flew elling D e ve l­
opment Company.

A ll  the options held by  the Flew elling Company are 
made out to A. J. Earling, president of the Chicago, Mil­
waukee & St. Paul Railroad Company.

Low One Way Rates to the Coast.
T he Minneapolis & St. Louis railroad has placed on 

sale daily special one w ay  colonists excursion tickets to 
California, Oregon, W ashington, Idaho and Montana at 
very  reduced rates. Tourist  cars through without change 
every W edn esday  and Thursday  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.
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6% First Mortgage Loans 6%
On improved farms in the Red River Valley, North Dakota and Minnesota. W e  furnish complete evidence of perfect 

title—make careful and prompt collection of interest and principal. ALL SECURITY CAREFULLY INVESTIGATED.
References : J .  B . Colgate & Co., 36 W a ll Street, New  Y ork C ity; F irst or Fargo National Banks, Fargo, N. » .

E S T A B L I S H E D  1 8 5 ? S . MORTON tV* CO., Fargo, No. I >i ili.

Condition of Seattle Real Estate Market.
W hile  the country at large shows a tight money market 

and a gradual falling off in investment enterprises, whether 
real estate, building or industrial, Seattle stands singularly 
strong and firm on one point, and that is its real estate 
market. There is no w avering or flickering about it— no 
slackening of the demand for present and future business 
property, neither does the condition in the E ast influence 
or scare the local business man from investing his money 
in an expensive home. T h e  careful investor or business 
man is fully aware of the feeling in the East, and he has 
also compared values of property in this city and other 
cities and feels confident that they appear low here when 
compared to cities of an equal population and with equal 
advantages. He will also find that this section is fully able 
to stand on its own merits and exist without much assist­
ance from the East. Our fish, lumber, coal and produce 
are finding larger and more profitable markets than could 
ever be secured in the East. Mining will not cease in 
A laska because W a ll  Street trembles; neither will the 
homeseekers fail to come this w ay  when mills in the East 
close their doors. T h e  period is now at hand when Seat­
tle can show the E ast  that she is not overboomed, nor 
that our values are inflated. Seattle will keep right on do­
ing business, refusing to be influenced by our more devel­
oped sister states.

T h e  business done in real estate the past week shows 
conclusively that investors are feeling secure and prefer 
Seattle business or residence property as a mean? of de­
riving a permanent income. T h e  business has been well 
distributed— it is not done by one or two offices, as is the 
case in some of the larger Eastern cities.

Big  R en ta ls  f o r  D o w n  T o w n  P ro p e r t y .
Dow n-tow n business property has not been listed with 

the real estate brokers for some time, and is not likely to 
be, because present owners refuse to sell at market prices, 
and some will not sell at all. A ll  down-town business 
property is yielding a splendid income to their owners, 
because the business section is limited in area, and it is 
impossible at this time to extend it except in one direction 
— along Pike and Union streets— and that cannot be done 
before the regrade and paving now in progress have been 
finished.

T h e  tide land section is s truggling for first plac^ among 
investment properties. Tideland property is s lowly being 
distributed among a larger class of investors. TTie land

F A R M  M O R T G A G E S  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. CUSH ING
Care and M anagem ent of R E A L  E S T A T E

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

Endicott Building, - « S T .  P A U L

J .  1 \  C A L H O U N
500 Oneida B u ild in g , M IN N E A PO LIS

Agent for the Drexel Ivstiito
Real E sta te  and L oans,
B on ds, Lands and M o rtg a g es .

R eferences: D rexel E sta te , P h ilad elp h ia , or an y  B a n k in M inneapolis

Lw ooD  S. C o r s e r , P res. 
iLLiAM B. T u t t l e , T reas.

L e s t e r  B. E l w o o d , V ice-Pres. 
E d w a r d  B . N ic h o l s , Secy.

Corser Investment Co.
E stab lish ed  1870 M anager New Y o rk  L ife  Building

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 anagem ent of E sta tes  for N on-Residents 

N ew  Y o rk  Life B u ild in g , M IN N E APO LIS

was formerly owned by w ealthy syndicates, who, are now 
disposing of their holdings at good prices.

Choice residence property, no matter where located, is 
in fair demand. T he  Queen Anne and Capitol Hill sec­
tions are in the lead, and the bulk of the better sales occur 
in those sections.

Suburban property, with the exception of. one or two 
sections, is slow in selling. South Seattle and Interbay 
realty seems to be in the best demand.

Rental agencies report small lists of vacant houses— in 
fact there is very  little desirable property for rent just 
now, in spite of the large number of small residences 
grow in g up in all directions. Rents remain firm, and there 
is apparently no prospects tor an immediate drop.— Seattle 
D aily  Bulletin.

Chair Factory for Portland.
(Special Correspondence to 'The Com m ercial W est.)

Portland, Ore., Nov. 16.— A  chair factory where chairs 
can be turned out by the hundreds every day is to be in 
operation on the South Portland w ater front by the first 
of July next. T h e  company, of which H. Ford, of this city, 
is to be manager, will expend $50,000 in building and 
plant, and 40 men are to be employed to begin with, this 
force to be increased as business warrants.

A  tract of 11 acres has been secured just below the 
factory of the Ira Pow ers  Furniture Company, where 
river and rail communication are handy, and the mate­
rial to be used will be w holly  native wood.

“ This  will be the largest chair factory on the Pacific 
Coast,” Mr. Ford said today. “ Our importations of chairs 
have grown so enormously that a local factory  has been 
a crying need for a lo n g  time. O ver $2,000,000 a year is 
sent East for chairs alone, and we propose to keep a 
large proportion of th is ’ sum at home.

“ There  is no better w ood for the manufacture of high- 
grade chairs than that grown in O regon, and we will use 
largely of the oak, maple and spruce which are plentiful 
in the country tributary to Portland.”

Big Shingle Mill Deal in Washington.
(Special Correspondence to The Com m ercial W est.)

W hatcom , Wash., Nov. 17.— The Puget Sound Mills 
and Tim ber Co., of which Michael Earls is president, to­
day acquired the Puget Sound Saw Mill and Shingle Co. 
of Fairhaven, whose shingle manufacturing plant is the 
largest in the world, and 22,000 acres of timber land in 
Clallama county. T he  consideration was $1,000,000.

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

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

M o rtg a g e  L o a n s, R e a l E s ta te  and R e n ta ls
Special attention given to m anagem ent of estates o f 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 p lacin g o f your m oney and the care and sale o f your p rop erty  

T w enty yea rs ’ experience. References.
-S L IO  1 s t  A v e .  M I N N E A P O L 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.

T h e  S tam p M a k e rs
R U B B E R  A N D  M E T A L  

Northwestern Stamp Works  
S T . P A U L  and M IN N E A P O L IS
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The Farm Land Movement.
The following are late farm landtransfers, as taken from 

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

Minnesota.
W rig h t  County.— Corinna— Kaiser to Kaiser, part of 

34-121-27, $2,500; Franklin— Harting to W andersee, sw 
33-119-25, $6,800; W andersee  to Plath, nRR of sw 33' I I9~25> 
$2,800; Quinn to Haverty, wRR of ne 30-119-25, $3,500; 
H oglund to Duncad, sw of se 24-119-28, $1,000.

M cL eo d  County.— Rich V a lle y — Bednar to Bednar, 
100a sec 20 and 29, $6,000; Hale— Sopkowiak to Metkows- 
ki, 40a sec 29, $3,800; Penn— K rueger to Schuett, nwRR 
sec. 32, $7,360; Round Grove— Forner to Bednar, 200a 
parts sec. 5 and 8, $9,000; Fillipi to Uherka, 80a sec. 13, 
$5,000.

Morrison County.— W ebster  Bros, to Bruber, n ne, ne 
nw, fr s nw fr n sw, sw sw 7-41-28, $2,340.

Pipestone County.— Hannum to W hite, undiv RR nwRR 
and nRR neRj 36-106-46, $4,800; Evans to Evans, undiv RR 
seRR 28-107-45; nwRR 36-107-47 and swRR 7- IQ8-46, $9,000; 
Sprain to Ewert, seRR 12-106-45, $S,ooo; E n gstrom  to Keef, 
nRR s w % 13-105-45, $2,400.

Stearns County.— A tw o o d  to Wunderlich, eRR neRR 10- 
126-30 $3,200; H ogan  to Hill, nRR neRR 13-125-30, $1,025.; 
Loehr to W uertz,  seRR 8-123-33, $5,000; W aller  to Fiske, 
nwRR 34-123-34, $3,600.

Swift  County.— Stone to Geise, neRR sec. 17, Moyer, 
160a, $2,000; Gallagher to Stone, n y2 swRR sec. 45, Tare, 
80a, $2,000; Hudson to Pothen, sRR n w R  sec. 26, Dublin, 
80a, $r,ioo; Thielke to Stone, neRR sec. 11, Moyer, 160a, 
$5,400.

Goodhue County.— V an Guilder to V an Guilder, w R  
of seRR, wRR of neRR of swRR, sec. 26-112-18, Stanton, 
$1,000; W a n gen  to Mills, eRR of seRR, sec. 2 - 1 1 1 1 8 w, 
$3,200; Hutchinson to Hutchinson, sRR of nwR4 of swRj 
and sw 34 of swRR, sec. 32-112-15, Featherstone, $4,- 
000.

Y e l lo w  Medicine County.— Lund to Holstrom, w 34 sec.
1- 115-45, $12,156; Sorben to Jeseritz, s w 34 sec. 3-114-39, 
$3,250; Jones to Morris, se34 sec. 16-115-45, $5,120.

Dakota  County.— Harrington to Harrington, one hun­
dred and sixty acres in sec. 25, and one hundred and sixty 
acres in sec. 26, Rosemount, $14,000; M cC abe to Boche, 
80 acres in sec. 33, Inver Grove, $4,200; W akem an to 
W akem an, 55 acres in sec. 32 and 40 acres in sec. 33, H ast­
ings, $7,000.

Blue Earth County.— Robinson to Thew , eRR swRR nwRR 
sec. 31, Lyra, for $1,000; Schwartz  to Urban, nwRR se34 
and n e y  s w 34 sec. 11, Pleasant Mound, for $3,800; Fridley 
to Sulflow, se34 sec. 28, Pleasant Mound, for $7,500; 
Hohenstein to H enry Hohenstein, seRR sec. 7, Vernon, for 
$5,500.

Iowa.
Boone County.— Rinehart to Rinehart, wRR sw 4 14-84- 

28, $3,080; Rinehart to Snell, and Kling, wRR s w 34 14-84-28 
except 3a in sw cor. thereof, $7,100; Castine to Stinson, 
w  60a n 34 seRf and lot 1 sw34 24-85-27, $1,200; luce to Car­
rel, ne34 seRi 32-82-26, $2,500.

Black H a w k County.— Guenther to Penny, land in sec. 
19 and 30-87-11 and 24-87-12, $16,000; Morgan to Kyle, 
land in sec. 23-89-13, $2,300.

W o o d b u ry  County.— Farr to Pape, sy2 nwRR of sec. 89, 
46, $1,620; Carter to Counsell, part of ne34 of sec. 7- 
89-47, $1,500.

L yo n  County.— Hoben to Solma, ne34 33-100-44, con­
sideration $5,760.

Hardin County.— E lzig  to Taylor, nw nw 17-88-19, 
$2,200; K e lly  to Rumbo, land in ne ne 7-87-19» $1,800; 
Cowan to Mossman, land in n34 ne 4-88-19; $4,522; Ryan 
to Mesch, land in sRR se 7-86-20, $1,450.

Buchanan County.— Sanborn to Anliker, nw and wRR 
sw 11-90-10, $15,600; Sanborn to Anliker, se 3 and w 34 sw
2- 90-10, $15,600; Torrence  to Demmel, wRR sw 28-87-10, 
$5,600; H ayes  to Smith, eRR nw 6 and wRR ne 6-90-7, $2,100.

Clay County.— Elizabeth to Dean, neRR seRR 33-94-38, 
$1,200; Kilbourne to Kilbourne, certified deed eRR neRR 
29-95-37, $7,6i 9-36.

K e o ku k  County.— M cC rom ick to Sheridan, the eRR of 
se34 ° f  sec. 35 and the w R  of s w R  of sec. 36-75-12, 
$10,500.

O sceolo  County.— Raynor to Aldred, se34 and swRR 
ne34 35-99-40, $10,000; Burns to Swain, s w 34 24-100-42; $6,- 
720; Price to Price, und. 1-3 of neRR 28-100-40, $1,800.

North Dakota.
T o w n er  County.— Martin to DeVries, se34 10-161-65, 

$2,800; Sather to Kugel, w R  swRR, swRR seRR, seRR swRR 
sec. 28, eRR seRR sec. 32, wRR s w 34 sec. 33, eRR neRR sec. 32, 
wRR n w R  sec. 33, all in 157-66, $5,500; Olson to Hoover, 
ne34 17-158-66,$2,800.

W alsh County.— Herom  to Flerom, w  d, pt seRR 28-156- 
53, 143 acres, $2,500; Orstad to Orstad, w  d, n e34 4-I57-56, 
$3,200; M aszk to Maszk, w  d, wRR se34, eRR swJ4 17_156-51» 
$4,000; Folsom to Folsom, nwRR 13 and eRR neRR and eRR

se34 14-158-56, $5,000; Anderson to Hauge, wRR s w R , swRR 
nwJ4 17 and nwRR nwRR 20-157-53, $4,800.

Cass County.— Scott to Parsons, the eRR less ten acres 
of sec. 23-138-52, $9,000; Piper to Schwarz, n 15-138-5L 
$6,400; Holte to McDonald, w  3-142-49, $8,000;
Rindlaub to Buhr, the swRf of sec. 4, the eRR of sec. 8 and 
the n w R  of sec. 17, all being in 154-52, $17,929; Stewart to 
Brakken, the eRR and the n w R  of sec. 28-140-54, $10,361.65.

Stutsman County.-— Murray to Sisson, nwRR 35-I40-62, 
$1,600; Miller to Campbell, se 8-138-62, $1,200; Sterlin to 
Campbell, sw 13-138-62, $1,120,

Barnes County.— Heinze to Utke, seRR, 8-140-56, swRR 
9, and eRR neRR, 8-140-50, $6,000; Morton to U m berger and 
Otto, w R ,  18-142-56, seRR 12-142-57 and neRR 13-142-57,. $12,- 
800; Mudgett  to Knudson, seRR 12-133-60, $2,700; Spencer 
to Mudgett, swRR and sRR nwRR 35-140-58, $4,269.67; M ud­
gett to Gassman, swRR 35-140-58, $4,000.

Richland County— Beck  to Beck, swRR 6-134-50, $3,200; 
Hiel to Barnes, swRR 29-133-49, $3,680; Chernich to Heim- 
endinger, swRR 12-133-50, $5,200; M yers to Heimendingyr, 
seRR 12-133-50, $5,200; Crafts to Kutzer, swRj 17-430-47, 
$5,285; K r iz  to Cully, wRR swRR and sRR of nwRR 28-130-51, 
$3,000; Springer to Springer, the eRR 13-132-52, $8,960.

South Dakota.
Charles M ix County.— Patterson to Pease, sRR se 1- 

96-63, $1,461; Bird to Hahn, sw 6-96-61, $2,564; Martin to 
Reichmann, sRR 27-98-67, $8,000; Pratt to Rinehart, sw 
12-98-67, $4,200; Rinehart to Pratt, se 29-98-67, $4,400; 
Gjolme to Briggs  & Williams, sw 14-100-67, $3,600.

Hughes County.— Davis to Summerside, nRR 20-112-74, 
$1,000; Newell to Junkman, sRR 6-111-77, $2,700; Ovington 
to Newell, nwRR sec. 17-112-77, $1,800.

Lake County.— Hughes to Hall, nwRR sec. 19-106-52, 
$4,000; Pabst to H egge, seRR 24-105-51, $4,800; Fitts to 
Mathews, eRR swRR 9-106-52, $4,000; Johnson to Holte, all 
interest in nRR neRR 33-108-51, $2,000.

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 0 - 2 1 8  E n d i c o t t  B l d g .

S t .  P a u l ,  M in n .
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. A N D R U S,

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

THE VERY 
BEST LANDS in the very 

Best States.

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 
w hat k ind you  want or where you  want it. W rite 
for our descriptive circulars. Large tracts a 
specialty. A gents w anted in every city.

Burchard-Hurlburt Investment Co.,
M A N H A TT A N  BUILDING, S T . P A U L , 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 EA 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 IS ,  M IN N .
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WE WILL DISCOUNT
L U M B E R M A N ’S PA P E R .

W. B. McKEAND <S CO.
C O M M E R CIAL PAPER.

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

Peoples Trust & Savings Bank G A R R E T T  E . L A M B , P re s id e n t 
C H A S . F . A L D E N , V ic e -P re sid e n t 
C H A S . B . M IL L S , - - C a sh ier

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

L I A B I L I T I E S :

o f CLINTON, IO W A .
Statem ent of  N o v e m b e r  1 1th, 1 903 .

$30C,000.00 
130,000.00 
61,690.27 

4,006,902.73

R E S O U R C E S :
Loans ......................................................................
Cash and Sight E x ch a n g e ................................

$4,498,593.00

$4,000,970.72
497,622.28

$4,498,593.00

PR E SS COM M ENT ON CO M M ERCIAL SU BJECTS.
H o w  to  W i t h s t a n d  a Run on a B a n k .

Posters announcing the coming of a theatrical com ­
pany which would produce “A  Run on the B a n k” were 
passed upon the billboards in Barnsboro, Pa., the other 
day, and the foreign miners, who make up a large ma­
jority  • of the inhabitants, became frightened. T h e y  
thought a run on the First National bank of Barnsboro 
had been started, and they rushed for the m oney they had 
deposited in that institution. A  real run on the bank was 
soon in progress, the miners taking their m oney over to 
the office of their employers, Barnes & Tucker, to be 
placed in their safe.

It appears that Barnes & T uck er possess some ideas 
of their own concerning the best means of securing an 
elastic currency. Therefore  they took the money which 
the miners drew and passed it around to the bank, to be 
paid out again. T h e  dollars were thus kept going around 
and around while the run continued, so that the bank, 
being able to meet the demands of the depositors, soon 
restored the confidence of the latter, and what threatened 
to be a disaster at the start ended in a joke, as far at least 
as those on the inside were concerned.

Unfortunately  there is not always a Barnes & Tucker 
on hand when foolish runs on banks are started. But 
perhaps their action and its fortunate result will suggest 
to the financial experts some plan w hereby the rotary 
bank run m ay be brought into general use. T h e  hankers 
are anxiously w aiting for a boon of this kind.— Chicago 
Record-Herald.

P ass ing  o f  C a l i f o r n i a ’s W h e a t  T ra d e .
T h e  decadence of California as a wheat exporting state 

was never more clearly illustrated than in the custom­
house statistics for the first four months of the current 
cereal year. For more than forty  years “ California car­
go es” have been a decidedly important factor in the L iv er­
pool markets, and crop conditions at a critical period of 
the season in California have been the means of making a 
change in wheat prices all over the world. This  prestige 
has vanished, however, and for the first four months of 
the season but a single cargo of wheat has been shipped 
from California to Europe, and the total amount exported 
in small lots as “ stiffening” for other vessels loading with 
barley was only sufficient to bring the grand total from 
July 1 to Novem ber x to 536,873 bushels. T he  crop of 
O regon  and W ashington is from a month to six weeks 
later than that of California, but Portland has already 
shipped 1,480,492 bushels of wheat, while Tacom a and 
Seattle have shipped 592,444 bushels.

A  significant feature of the shipments from Oregon 
and W ashington lies in the.fact that of this total Portland 
shipped to San Francisco and other California ports 485,- 
854 bushels, while T acom a and Seattle shipped to San 
Francisco 133,414 bushels. T h e  total contributions of O re ­
gon and W ashin gton  were thus 619,268 bushels, or 82,395 
bushels more than the total amount exported from Cali­
fornia since the season began. Briefly stated, this means 
that O regon  and W ashington have been called on to sup­
ply California with all of the wheat that she has exported 
and nearly 100,000 bushels additional. T h e  O regon and 
W ashin gton  wheat shipped to California was not all ex­
ported, but it took the place of wheat that was exported, 
and thus deprives California of the credit for any wheat 
shipments during the period mentioned. W h eat-gro w ing 
in California is not yet a thing of the past, but it will never 
again reach the proportions that will give the state any 
prestige as a wheat producer.

T he  situation is not unlike that of the W illam ette  V a l­
ley, which reached its maximum importance as a wheat 
exporting district more than ten years ago. Until the 
wheat districts were opened east of the Cascade Moun­
tains the Liverpool market recognized but two varieties 
of Pacific Coast wheat— “ O rego n,” as the W illamette  Val- I

ley wheat was termed, and “ California.” T hen came 
“ W alla  W a lla ” cargoes, and for many years they have 
outnumbered the California cargoes, and have been a 
powerful factor in regulating wheat prices and freight 
rates. T w o  years ago what was probably the last full 
cargo of "O reg o n ,” or Valley, wheat was shipped, and 
while occasional small parcels go forward with W alla  
W alla  shipments, the name is seldom mentioned in grain 
trade lists. California cargoes are now follow ing “ W il­
lamette V a lle y ” cargoes into oblivion and in a very  short 
time the only wheat exporting states of any importance 
on the Pacific Coast will be O regon and W ashington.

T h e  industry in these states, as well as in Idaho, whose 
wheat finds an outlet to the sea either through O regon  or 
W ashington, will continue to increase for many years, but 
eventually, as diversified farming becomes more general 
and the population of small farmers increases, it will de­
cline in these states. Cheaper lands and cheaper labor in 
other parts of the world must be depended on to supply 
wheat, perhaps before the next generation grow s old, 
for the bread-eaters of the world, who are now dependent 
on the Pacific Coast and other portions of the United 
States.— Portland Oregonian.

T h e  Im p e r is h a b le  V a lu e  o f  L an d s .
A m id the crash of stocks and the w reck of inflated 

trusts, it will be observed that land and urban real estate 
are showing no tokens of panic or shrinkage. Into all 
of the states of the west the procession of farm buyers 
continues to move in an uninterrupted stream. None of 
the reverses of speculation has precipitated any lack of 
confidence in the soil. It remains, as it will for ail time, 
the firm and unshaken basis of the country ’s wealth.

T h e  man who is the possessor of a piece of land has 
the game in his own hands. There  is no promoter or stock 
gambler who can jeopardize his investment. W h ere  it is 
purchased with judgment land is always worth the money 
paid for it, and it is bound to increase in value. It can­
not be destroyed or carried away. It requires only in­
dustry to make it profitable and productive. It constitutes 
a source of independence in any condition of the money 
market and amid all of the mutations of speculative enter­
prises.

Real estate represents a tremendous proportion of the 
wealth of the country. T h e  richest families in America, 
in England and in all of the countries on the globe are 
landholders. T he  A stors in N ew  Y o r k  afford a convinc­
ing example. It is the hereditary ownership of land that 
holds the English government together. Out of the soil 
proceed all intrinsic values. There  will never be any more 
land on the globe than there is now. But there will be 
millions and millions more people to consume what land 
produces. T his  makes the upward tendency of land in­
evitable. There  is no escape from that result. N o in­
vestment judiciously made in realty can fail to grow, and 
the security behind the investment is imperishable.

T he  country has witnessed, again and again, and quite 
recently, the disastrous effects of yielding to the tempta­
tion of taking the chances on another man’s game to 
obtain large profits. Thousands of people have lost their 
all by  the collapse of such schemes as the captains of 
finance evolve to rob their victims. Had the men and 
women who have been impoverished by the “genius” of 
Mr. M organ placed their money in land or urban real 
estate thev would have something to show for it today 
and would not be stricken with the fear of dependence 
and poverty.

Land is the one thing in this world whose value is 
absolutely intrinsic, and its worth and desirability ought 
to be made apparent as it has never been made apparent 
before by  the ruin that has overtaken those unfortunate 
persons who have been fleeced of their all by  licensed 
stock robbers.— Kansas City  Star.
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S i  National Live Stock Bank WM, H. BRINTNALL, President. 
JOHN BROWN. Vice President

WM. A. TILDEN. Cashier
GEO. M. BENEDICT, Ass’t Cashier,

OF CH ICAG O
Capital, - - - - -  $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 F ' F ' I C E R S :
S. R . F L Y N N , P re s id e n t G. F . E M E R Y , A ss t . C a sh ier
G. A . R Y T H E R , C a sh ie r  W . F . D O G G E T T , A ss t . C a sh ier

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

Union Stock Yards,
CHICAGO.

Capital and Surplus • " $750,000
Accounts of Banks, Corporations, Firms 

and Individuals solicited.
Has the sail'" Facilities for reserve deposits as any other Chicago Bank.

SOUTH ST. PAU L  
UNION STOCK YARDS
SOUTH ST. PAUL,  MINN.

IS the best equipped and most advantage= 
ous m arket for live stocK shippers in 
the Northwest. It is connected with all 

the railroads and wants 1 ,000  beeves and 
5 ,0 0 0  hogs daily.

Your shipm ents 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. 19.— H o g  receipts at the six largest 
markets for the first three days this week total about 
208,600, compared with 173,900 for the corresponding three 
days last w eek and 205,300 for the like period last year 
South St. Paul received about 16,305 hogs during the first 
three days this week, against 11,245 for the first three days 
last w eek and 11,625 for the same three days last year.

There  were 311,000 hogs received at the six largest 
markets last week, against 244,200 for the preceding week, 
189,100 for the same w eek last month, 357,100 the hke 
w eek last year and 470,600 for the corresponding week 
two years ago. H o g  receipts here last w eek totaled 21,529, 
compared with 20,616 for the w eek previous, 10,829 for the 
corresponding week last month, 19,981 for the like week 
last year and 19,026 for the same w eek two years ago._

T h e  increased marketing of hogs this w eek has given 
packers another chance to hammer down values which 
they have done persistently until prices now stand in a 
sharply and unevenly lower notch than a w eek ago. L ight  
and medium weight hogs, which have greatly  predominated 
in the receipts, have shown the most loss and are now 30C 
to 35c lower than W edn esday of last week. T h e  heavy 
packing grades are not more than 10c to 20c lowei. 
Q uality  is averaging fair to good. L ocal traders see noth­
ing promising in the market for the near future. i h e 
hulk today sold from $4.10 to $4.30, against $4.45 to $4.60 
last W ednesday, $4-95 to $5.20 the same day last month, 
$5.90 to $6.00 the corresponding day last year, $5-50 to 
$5.60 the like day two years ago and $4.50 to $4-55 three 
years ago today.

C at t le .
Receipts of cattle at the six most prominent markets 

for the first three days this week total about 148,700, com- 
pared with 146.800 for the first three days of the preceding 
w eek and 105,600 for the same three days last year. Cat­
tle receipts here during the first three days this w eek were 
about 5,740, against 7>276 for the first three days last week 
and 4,248 for the corresponding three days last year.

Combined receipts of cattle at the six important m ar­
kets last week totaled 191,800, against 203,400 for the week 
previous, 236.700 for the same w eek last month, 231,200 
for the like week last year and 162,000 for the correspond­
ing w eek two years ago. South St. Paul received 9,132 
cattle last week, compared with 12,101 for the preceding 
week, 11,529 for the like w eek last month, 8,810 for the 
corresponding week last year and 5?7°S f ° r the same week
two years ago. a a -a a

T h e  beef and butcher cattle market showed a deemed 
improvement during the latter half of last week, prices 
advancing 10c to 25c on all grades. T he  advance bi ought 
out a heavy m arketing E ast last M onday and T uesday 
which resulted in a good share of the strength being lost. 
Beef steers are now selling about steady with last W e d ­
nesday while cow stuff of all grades still shows about a 
ioc gain over a w eek ago. O nly  a few belated shipments 
of range cattle are expected from now on from the w es t­
ern ranges. Arrivals are including a large peicentage of 
thin cow stuff which farmers seem anxious to dispose of 
before the winter gets far advanced. Bulls have shown 
little change in value. V eal calves showed a further ad­
vance late last w eek hut declined 25c today. Good vealers 
are now going at $5.25. H e av y  calves are selling mostly  
to stocker buyers. D airy  stock has shown a downward

tendency, with common milkers and backward springers 
bringing only what they are worth as canners. T h e  mar­
ket on stock and feeding cattle has been more active but 
advances have been confined to the better class of 500 to 
900 pound cattle, which are quoted about ioc higher than 
a w eek ago.

Sheep.
Six large markets had an aggregate  sheep supply dur­

ing the first three days this w eek of about 211,300, com ­
pared with 223,500 for the first three days last w eek and
169,000 for the corresponding period last year. Sheep re­
ceipts here during the - first three days this week were 
about 31,815, against 34,145 for the first three days last 
week and 22,024 for the same three days last year.

T he  six principal markets had a combined sheep supply 
last w eek of 314,800, against 314,200 for the w eek pre­
vious, 352,500 for the like w eek last month, 297,900 for the 
same w eek last year and 229,000 for the corresponding 
w eek two years ago. Sheep receipts here last week totaled 
62,166, compared with 56,106 for the preceding week, 63,- 
546 for the corresponding week last month, 37,654 for the 
same w eek last year and 29,962 for the like w eek two 
years ago.

Little  change has developed in local prices on killing 
sheep and lambs, from the close of last week, although 
eastern markets have been liberally supplied and prices 
there sharply lower. Best native ewes have sold ioc 
higher than last week, choice grades going at $2.85. A  
good class are still selling at $2.65(0)2.75 and fair kinds, for 
slaughter, at $2.40(0)2.50. Choice fat lambs would have 
sold readily today at $4.65, and good graders brought 
around $4.50. N o  decent killing lambs are now selling 
under $4.00. Feeding wethers, old ewes, and feeding 
lambs have sold a little lower, as have all common thin 
stock, but good young feeding ewes have held about 
steady. A  big band of good western feeding wethers sold 
during the w eek at $3.10. Good western feeding ewes, 
went as high as $2.40, and 55 pound western lambs went 
to the country today at a cost of $4.00.

C o m p a r a t i v e  Rece ip ts .
The follow ing table shows the receipts at South St. Paul this 

year up to and including W ednesday, Novem ber 18, as com ­
pared w ith the corresponding period last year, showing in ­
crease or decrease:

Dec. 
9,263Cattle ............................

1903.
........  242,202

1902.
251,465

38,814

Inc.

Calves ............................ ........ 40,651 1,837
H ogs .............................. ........ 615,126 524,400 90,726
Sheep ............................ ........  756.845 515.936 240,909
Horses .......................... ........  8,184 7,903 281
Cars .............................. ........  21,830 19,820 2,010

The follow ing table shows the receipts this month, up
including W ednesday, N ovem ber 18, as com pared w ith the
sponding period last year, show ing 

1903.
increase or 

1902.
decrease:

Inc.
Cattle ............................ ........  25,151 18,795 6,356
Calves ........................... ........  1.823 1,558 265
H ogs .............................. ........  58,449 49,174 9,275
Sheep ............................ ........  150,0S9

........ 95
85,777

576
64,312

Cars .............................. ........ 2,390 1,810 580

Receipts o f live stock  at South St. Paul for the week 1

Dec.

481

W ednesday, Nov. 18, 1903:

Thursday ................
Friday ......................
Saturday ..................
M onday .............................. 3,766
T uesday ............................  1,195
W ednesday .......... ..

Totals ..................

Cattle. Hogs. Sheep. Horses,
481 2,117 13,071
366 3,805 4,616

1.009 4,362 10,334
3,766 4,706 17,506 47
1,195 5,772 12,047 2

778 5,826 2,264

7,595 26,588 59,838 49

99!
82

12.
285
14
10

84
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R eceipts o f live stock  at South St. Paul for  the w eek ending
W ednesday, Nov. 19, 1902:

Cattle. H ogs. Sheep. H orses. Cars.
Thursday, Nov. 13..........  965 3,201 3,403 . .  89
Friday, Nov. 14................ 285 2,216 3,398 ..  56
Saturday, Nov. 15.......... 268 1,880 2,860 ..  44
M onday, Nov. 17..............  2,468 2,426 20,168 ..  239
Tuesday, Nov. 18............  1,158 6,027 1,116 26 120
W ednesday, Nov. 19___  622 3,172 740 1 61

Totals ............................ 5,766 18,922 31,685 27 609

R ange  o f  H og  Sales.
This W eek. Previous W eek.

Thursday .............................................$4.10@4.80 $4.20@4.85
Friday .................................................. 4.00@4.65 4.15@4.80
Saturday ............................................  4.00@4.65 4.15@4.90
M onday ................................................ 4.10@4.65 4.20@4.90
T uesday ...............................................  4.10@4.50 4.10@4.70
W ednesday .......................................... 4.00@4.45 4.10@4.75

B u lk  o f  H og  Sales.
This W eek. Previous W eek.

Thursday ........................................... ,$4.45@4.65 $4.50@4..70
Friday . ' . ..............................................  4.35@4.50 4.45@4.65
Saturday ............................................  4.35@4.55 4.50@4.75
M onday ...............................................  4.35@4.55 4.50@4.75
Tuesday ...............................    4.25@4.45 4.40@4.60
W ednesday ........................................ 4.10@4.30 4.45@4.60

C o n d i t i o n  o f H og  M a rk e t .
This W eek. Previous W eek.

Thursday ................ 5c higher. 5c higher.
Friday ......................M ostly 15c lower. M ostly 5c lower.
Saturday ................Steady to 5c higher. B ig 5c higher.
M onday ....................Steady. Steady to a  shade

lower.

T uesday ..................10c to 15c lower. 15c to 20c lower.
W ednesday ............. Steady to 15c lower. Steady to 5c higher.

C o m p a r a t i v e  H og  Rece ip ts .

Chicago ................
Kansas City . . . .  
South Omaha . .. 
South St. Joseph. 
East St. L o u is .. .  
South St. P a u l ...

L ast W eek.
.............. 146,000
..............  41,800
.............. 36,400
.............. 32,900
.............. 32,400
. . : ........ 21,500

Previous W eek. 
115,400
35.300
26.300 
21,500 
25,100 
20,600

Y ear Ago. 
176,600 
60,200 
34,800 
26,300 
39,200 
20,000

Totals .............. .............  311,000 244,200 357,100

C o m p a r a t i v e  C a t t l e  Rece ip ts .

Chicago ................
Kansas City . . . .  
South Omaha . . . 
South St. Joseph 
E ast St. Louis. . . 
South St. P a u l.. .

L ast W eek.
..............  56,800
..............  59,000
..............  28,100
..............  14,800
.............. 24,000
.............  9,100

Previous W eek. 
70,300
56.900 
27.000
12.900 
24,200 
12,100

Y ear Ago. 
78,500 
61,200 
34,400 
17,000 
31,300 
8,800

T ota ls .............. .............. 191,800 203,400 231,200

C o m p a r a t i v e  Sheep Rece ip ts .
L ast W eek. Previous W eek. Y ear Ago.

Chicago ...................... ........ 115,500 145,000 144,800
Kansas C i t y .............. ........ 43,400 30,600 40,400
South Omaha .................... 78,000 70,700 53,400
South St. J o s e p h ... . ........ 4,300 3,600 11,000
East St. L ou is .......... ........ 11,400 8,200 10,600
South St. P au l.......... ........ 62,200 56,100 37,700

T ota ls .................... ........ 314,800 314,200 297,900

For A Modem Progressive Business
THE BEST IN

1 Mechanism
2 Durability
3 Convenience
4 Economy

OUR
Interchangeable
Leaf
Accounting
Systems

W e do not se ll through the station ery  trade— hut have our special force of trained rep resentatives who devote their entire time to our w ork. 
T h e  inconvenience of dealing with an inexperienced  interm ediary is thus elim inated. W e m anufacture everyth in g ourselves and all the goods are 
made to order. A void im itations of our goods, of which there are several in the m arket, thus proving that “ Im itation is the S in cerest F la tte ry .”  
W rite  for free booklet, “ L ab or Saving S ystem s.”

JONES PERPETUAL LEDGER CO., Suite 541 New York Life Building, Chicago, 111.
Northwestern Office, 503 Oneida Building, Minneapolis, Minn.

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 Post or Journal, containing our Daily Market Letter, in which appears 

Chicago Board of Trade continuous quotations from the opening to the close of 
business, will be sent free upon application. Tel. Harrison 1925- 2189.

H. M. PA YN TE R  in Charge of Cash Grain Department.

L. R. FYFE. L. H. MANSON.

STOCKS, BONDS, COFFEE, COTTON.

BYRON & WILLARD, P r i n t e r s

A R T  C A L E N D A R
Four graceful poses from life; figures ten inches 
high, reproduced in colors by a process far su­
perior to last year’s calendar. H ighest example 
o f lithographic art.

“ T H E  O N L Y  W A Y ”
to own one of these beautiful calendars is to 
send twenty-five cents with name o f publication 
in which you read this advertisement, to G e o . 
J. C h a r l t o n , Gen’l Passenger A gent, Chicago 
&  Alton Railw ay, C h ic a g o , I I I .
»T he best railw ay line between C h ic a g o , S t . 

L o u is , K a n sa s  C it y  and P e o r ia . T a k e  the 
“ A lton” to the St. Louis W o rld ’s Fair, 1904.

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 .
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I N G R A I N  «>.  M I L K I N G
BIG FLOUR TRADE WITH JAPAN.

(Special Correspondence to The Com m ercial W est.)
Portland, Ore., Nov. 16.— F o r the first four months of 

the current cereal year the flour trade of the Pacific 
Coast with Japan has increased about 125 per cent as 
compared with the same period last year, and the best 
advices obtainable from that country are that a corre­
sponding ratio of increase will  be maintained throughout 
the season.

T h e  short rice crop and attendant high prices caused 
an enormous increase in the demand for wheat and flour 
from O regon, W ashin gton  and California. It  in a large 
measure aided in causing the Japanese government to add 
flour to the arm y and navy rations of that country. T hen 
the army and navy expanded greatly  on account of the 
threat of w ar with Russia. N ot only has the demand for 
flour increased beyond all expectations, but even the 
scanty wheat crop of Japan is this season much smaller 
than for m any years. T h ese  various conditions, which 
have all worked to the good of the Am erican producers, 
have resulted in establishing w hat will  probably be a 
permanent trade across the Pacific for a larger proportion 
of our wheat crop than was thought possible a few years 
ago.

Japanese  D e m a n d  C o n t ro ls  P r ices .

Estimates made by the best-informed men in the flour 
trade show that during the year 1902 but 1 Yz per cent of 
the people of Japan were using Am erican w heat flour. 
T his  year it is practically a certainty that at least three 
per cent of the Japanese are using it.

T h e  flour trade with Japan this season has been for 
the Pacific N orthw est  the controlling factor of wheat 
prices, which for a greater part of the season have been 
maintained well above export values as based on the L iv ­
erpool market, the usual regulator of prices the world 
over. If  this trade is such a powerful factor in regulating 
wheat prices with only three per cent of the Japanese 
using our wheat products, it is easy to understand what 
it will mean when wheat flour comes into general use 
across the Pacific.

E xcep t  at brief intervals, Portland has for many years 
held the w or ld ’s record for ,big flour cargoes and since the 
inception of the Oriental flour trade, has always had the 
record for a greater number of big  cargoes than were 
cleared from any other port on earth.

It is the only port that has ever shipped a dozen car­
goes that exceeded 50,000 barrels each. Including the Al- 
go a ’s cargo of last w eek (noted in last issue of T h e  C o m ­
m e r c i a l  W e s t ) Portland has cleared within the past three

Omaha’s New Grain Market.
(Special Correspondence to  The Com m ercial W est.)

Omaha, Nov. 16.— It looks as though O m aha is de­
stined to be a grain market, judging by the enthusiasm 
displayed at the organization meeting of the O m aha Grain 
exchange held in the rooms of the Commercial club last 
week.

A  large number of representative business men of the 
city were present and as one of them expressed it, “ Since 
Stickney has put the bug in our ears it seems that we 
cannot get to the point fast enough. T h e  business men 
of this city have been lying dormant on this proposition 
up to date simply because no one has taken the initiative. 
But we are going to do something now since we have got 
on the right track, and it is going to be done right aw ay.”

T h e  articles as adopted are as follows in full:

A r t i c l e s  o f  In c o r p o r a t io n .
T h e  undersigned, all being citizens of the state of 

Nebraska, have this n t h  day of November, A. D. 1903, 
associated ourselves together for the purpose of forming 
a corporation to be known as the “ Omaha Grain E x ­
change.”

I. T h e  general objects and purposes of this corporation 
are to facilitate the buying and selling of all products, to 
inculcate principles of justice  and ^equity in trade, to fa­
cilitate speedy adjustment of business disputes, to ac­
quire and disseminate valuable commercial information, 
and generally to secure to its members the benefits of co­
operation in the furtherance of their legitimate business

years 13 steamships carrying cargo in excess of 50,000̂  
barrels. T h e  list is as follows:

Steamer—- Barrels.
A lgo a  .................................................................. 85,276
Indravelli .........................................................  57,977
Indrasamba .....................................................  57)59°
Indravelli .........................................................  54,184
Indrapura .......................................................  52,576
Indrasamha .....................................................  52,579
E va  ....................................................................  52,000
T h y ra  ................................................................ 5L 93I
Indrapura .......................................................  51,352
T h y ra  ................................................................ 51,068
E va  ....................................................................  50,860
Indrasamha .....................................................  5°)78i

A dato  ................................................................  50,425

T o ta l  ............................................................. 718,699

A v e ra g e  per' steamer ..................................  56,285

T h e  cargo of the A lg o a  is distributed am ong the O ri­
ental ports in about the usual ratio. T h e  Japan ports, 
Yokoham a, K o b e  and Moji receiving the greater por­
tion of it, although H o n g  K o n g  is down on the manifest 
for a heavy consignment.

In spite of the immense size of this cargo and the 
fact that the Portland & Asiatic liner Indrasamha sailed 
from Portland last w eek with nearly 58,000 barrels of flour, 
offerings are still very  heavy, and Portland could supply 
cargoes for at least two other steamers this month.

Considering the importance of  the A tlantic  ports as 
flour shippers, it is somewhat surprising to find that the 
largest flour cargo ever dispatched from that coast was 
but 55,900 barrels. It  w as carried from N ew port  N ews, 
Va., on the British steamship Sylvania about four years 
ago, and at the time, created considerable comment. T hat  
record was broken by  the British steamship Goodwin 
which cleared from T aco m a three years ago, with 58,200 
barrels. T his  record in turn fell before that of the steam­
ship Arab, which cleared from San Francisco shortly 
afterwards, with 58,600 barrels. T h e  A rab held the record 
until the T rem ont captured it about a year ago. L ast 
month the British steamship N in gcho w  made a good bid 
for second place, with a cargo of 61,198 barrels from T a ­
coma. A ll  of these records are so far behind that of the 
A lg o a  that it will be many a day before her right to first 
place is contested, and when it is it will be b y  a Portland 
cargo.

pursuits, and to advance the general prosperity and busi­
ness interests of the city of Om aha and territory tribu­
tary thereto.

II. T h e  name of this corporation shall be the “ Omaha 
Grain E xchange.” T h e  principal place of business of said 
corporation shall be in the city of Om aha and state of 
Nebraska.

III .  T h e  business and government of this corpora­
tion is hereby vested in a board of directors consisting 
of nine members, who shall elect from their number a 
president, two vice presidents and a treasurer, and w ho  
m ay employ a secretary and such additional assistants as 
m ay be required. Three  of the directors first elected shall 
serve for a term of one year, three for a term of two years, 
and three for a term of three years, and the term of serv­
ice of the members of the first board of directors shall be 
determined by lot at their first meeting. A fte r  the first 
election of directors, three directors shall be elected an­
nually, who shall serve for a term of three years, or until 
their successors are elected and have qualified. T h e  an­
nual election shall be held in the exchange rooms of the 
association on the second W edn esda y  of N ovem ber in 
each year, and each member shall be entitled to one vote. 
A ll  vacancies in the board of directors or in the offices of 
this association shall be filled by  the board of directors 
for the unexpired term of the person whose death, resig­
nation or removal created such vacancy.

T h e  L i m i t  o f  M e m b e rs h ip .
IV. T h e  membership of this association shall be 

limited to 500, and the membership fee shall be the sum
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of $500, which shall entitle such member to one share 
of stock.

V. T h e  authorized capital stock of this corporation 
shall be two hundred and fifty thousand dollars ($250,- 
000), which shall be represented by individual member­
ship cards, which shall entitle the owner thereof to the 
privileges and benefits of this corporation. T h e  corpora­
tion m ay commence business when 100 of said member­
ships have been subscribed.

V I.  T h e  indebtedness of this corporation shall at no 
time exceed two-thirds of its paid up capital stock.

V I I .  T he  association shall have a corporate seal, on 
which shall be inscribed its name and such other device 
as m ay be designated by the board ,of directors.

V I I I .  T his  corporation shall continue for a period of 
ninety-nine years, unless sooner dissolved by a two-thirds 
vote of  its members,, or by  due process of law.

IX . T h e  board of directors of this corporation shall 
adopt such rules, regulations and by-laws, not contrary 
to these articles of incorporation nor the laws of the 
state of Nebraska, as m ay be necessary or convenient for 
the conduct of the business including the right to sus­
pend or expel members for violation thereof.

X. These  articles m ay be amended at any regular 
meeting of the members, or at any special meeting called 
for that purpose, b y  a majority  of all the members of the 
corporation.

F i r s t  B o a rd  o f  D i re c to rs .
A fte r  the adoption of the articles a board of directors 

was elected as follows: G. W . Wattles, A rthur C. Smith, 
S. A. M cW horter ,  F. P. Kirkendall, W . B. Updike, A. L. 
Reed, A. B. Jaquith, E. E. Bruce and Nathan Merriam.

T h e  meeting, which adjourned after the election of 
the board, was followed by  a meeting of the directors 
for the purpose of electing officers. T h e  election re­
sulted as follows: G. W . W attles, president; S. A. M c ­
W horter,  vice president; E. E. Bruce, vice president; 
A. L. Reed, treasurer, and A. B. Jaquith, temporary sec­
retary.

T H E  W E E K ’S O B SER V A TIO N S.
T h e  agricultural department is not finding the welcome 

warm in Europe for our macaroni wheat. T h e  consular 
reports do not hold out much inducement, although there 
is an occasional suggestion that Europe might take “ a 
little.” T he  moral of the macaroni agitation becomes in­
teresting. Not until I h e  C o m m e r c ia l  W est  interposed its 
objection to the substitution of macaroni for spring wheat 
in the Northwest, had the government bureau thought of 
providing a market for it. Secretary W ilson  was rushing 
ahead in his w ork of inducing farmers to increase its acre­
age simply because it “ would gro w .” W h en  this paper 
called the attention of Secretary W ilson  to the absence 
of a market he rose in his fury and predicted in the Min­
neapolis Journal that the United States would raise 100,- 
000,000 of it in 1905. But he also aroused himself on the 
market side of the proposition and he asked the consuls 
to report.

* * *

Belgium reports no macaroni mills in district of Ghent. 
T h e  Bordeaux district reports three mills. T h e y  might 
be induced to use the Am erican product. T h e  Calais dis­
trict has no mills. T h e  Frankfort district in Germany 
reports that mills cannot use the American macaroni be­
cause it is higher in price than similar grain from other 
countries and poorer in quality. Ita ly  has no induce­
ments to offer. Switzerland is supplied. Ireland has no 
open market. England might use a small amount. W h a t  
a position wheat grow ers of the United States would be 
in with a product they could not sell, and the millers with 
their wheat area curtailed by the macaroni. A nd yet many 
in the Northw est felt that the secretary of agriculture was 
dropping words of wisdom in his advocacy of the whole­
sale raising of macaroni.

* * *

Duluth has been a storm center for large crop theories 
m the N orthw est this year. T h e  statements have been 
sent broadcast from Duluth over the United States and 
Europe that T h e  C o m m er cia l  W est had misled the grain 
trade this year on the Northw est crop to the extent of 25,- 
000,000 to 40,000,000 bu. One of the foremost circulators 
of this charge has been Ames, Brooks & Co. It  is inter­
esting, therefore, to read the following statement in a let­
ter signed by them on Nov. 17, as follows: “W e  have prac- 
ícally two weeks left of open water navigation from Du- 
uth. _ W h a t  are the prospects? Our car receipts are de- 
reasm g every day. T he  elevator lines tell 11s they have

sold all they can possibly deliver here before the close of 
navigation, and every shipper in Duluth has resold to 
eastern buyers all that they expect to be able to ship this 
fall. T h e  milling demand today from the Eastern mills 
is the best it has been for sometime, but they can buy al­
most nothing here this year. Minneapolis is paying more 
for wheat to arrive there after the close of navigation than 
Duluth can pay for delivery here before the close of navi­
gation so that country shippers are under no stress to 
hurry shipments to Duluth. W e  are compelled to believe 
that the crop is smaller in the Northw est than we had 
supposed, because there has been every inducement to 
market, and yet our receipts are simply seven million 
bushels below last year.”

* * *

T he crop reports of this paper are prepared after 
painstaking personal canvass of the producing territory, 
and it is pleasant, of course, to have strenuous opponents 
“ acknowledge the w heat”— of- the lack of it— as frankly 
as the above letter expresses it.

* * *

One of the large Minneapolis elevator companies esti­
mates that 70 per cent of the wheat surplus in its terri­
tory has left farmers’ hands. A nother estimate made by 
an elevator company after careful investigation shows 
close to 70 per cent of the surplus marketed in the three 
states. This  would leave only about 32 millions to come 
forward to next August, except as the country milling re­
serve is drawn on— and there is no question that it is be­
ing drawn on.

* * *

T h e  Northwestern Miller, in its current issue, publishes 
the letter of a W illm ar correspondent (center of Minne­
sota) who says: “ For fifty miles around the acreage was
a great deal smaller and the yield somewhat smaller than 
last y ea r ’s.” T h e  Miller prints again from Pipestone, 
Minn.: “T hreshing returns showed lighter yields than
anticipated and the decrease in acreage was larger than 
estimated. F ew  farmers are holding wheat.” T he  Miller 
piints further from Lindstrom, Minn.: “ W e  are shipping
in wheat from North Dakota.” These items from the lead­
ing milling authority are printed as confirmation of the 
reliabilitv of the spring wheat crop news T h e  C o m m er­
c ia l  W est publishes, and also to assist the trade in drawing 
conclusions now. It m ay be that the “ decrease in acreage 
was larger than anticipated,”  as stated above, to those 
who had not analyzed well the situation, but the readers of 
T h e  C o m m e r c ia l  W est were not misled in this regard. On 
August 10 we announced a large decrease in the wheat 
acreage, and although the claim was scoffed at, the early 
information was sound and it is standing the test today.

* * *

Chicago has been decidedly bearish in its view of 
wheat all the fall. T h e  follow ing letter to George H. D a g ­
gett & Co. under Chicago date of Nov. 18, indicates a 
change of sentiment: “ Yo u  probably noticed the action
of our Decem ber goin g to a premium over our May. This 
was brought about by  the news that A rm o ur was re­
selling Duluth wheat, so that which had been sold would 
not_ come to this market to the great extent that has been 
anticipated. Lookinp- at the trade today and from what 
we could see, commission house buyers were doing a bet­
ter business than has been witnessed for some little time, 
though we were not in on orders but they were there nev­
ertheless. T he  trade here are beginning to wake up to the 
situation that we will have a decidedly light stock of 
wheat, if any of this wheat is taken from us during the 
winter, as eastern millers after the close of navigation 
will have a light stock of spring wheat on hand and Chi­
cago would be the most available point for them to go for 
No. 1 northern. In that event there would be no possible 
chance of re-placing any wheat that might be lost from 
our stock. Som ebody could manipulate our M ay wheat 
without any very  great effort. Our prices would have to ' 
get exceedingly high to counteract the milling demand 
m your market, so that there would be very  little chance 
of wheat coming from Minneapolis here. T he  situation 
is v e iy  attractive to say the least, and we certainly will 
not be surprised to see a fair bull turn in the market before 
we are m any weeks older.”
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M I N N E A P O L I S  A N D  T H E  N O R T H W E S T .

C o m m er cia l  W est O ffice , N o v . 19.— T h e  Minneapolis 
flour mills are selling more flour than for a long time at 
this season. One Minneapolis company has sold 200,000 
barrels in the last five days, which is at the rate of 40,000 
barrels a day. It  has usually happened that at the close 
of navigation the demand for Minneapolis flour has fallen 
off somewhat, but this year they are sold away ahead and 
are anticipating an active w inter’s grinding. Minneapolis 
mills are unquestionably accumulating fair lines of wheat. 
There  is but little hedging in the Minneapolis market, 
and this with the steady buying support keeps tlvz market 
tight. T h e  price of M ay wheat today is i J/2c over Chi­
cago, and 4c over Kansas City. It looks from the outside 
as if Chicago was gaining in price this year because of the 
fact that Kansas hard wheat is deliverable in the Chicago 
market. Chicago is now open to delivery of all kinds of 
wheat grown in the United States, except the Pacific 
coast wheat. Should wheat advance there would be avail­
able a steady amount of Kansas hard wheat for delivery. 
This  may not be the reason w hy Chicago is dragging, but 
it is probably one reason. W ith  the Kansas movement 
out of the w ay  it looks as if Chicago would do better in 
price.

T h e  w eek has been a bull one in the wheat market. 
T he  turn was made last Saturday and there has been an 
advance of about four cents in the five days, and with no 
indication at this w riting of weakness beyond the natural 
small reactions due to the taking of profits by  small trad­
ers. During the w eek there has been a general modifica­
tion of Minneapolis and Duluth sentiment as to the size 
of the last crop. This  paper is in receipt of letters this 
week announcing a grow in g faith in its estimate for the 
last crop at 150,000,000 bushels. Certainly from our stand­
point we are unable to see the matter in any other light. 
T he  farm ers’ deliveries have dropped to almost nothing. 
Deducting the winter wheat at Minneapolis and the re­
ceipts are under last year for every day, and it looks now 
as if there would be a steady decrease throughout the year 
in comparison with last year's figures.

The large country mills of the state are doing a heavy 
business and are making money. T he  same is true of 
Minneapolis and Duluth mills. There  has not been a 
time in recent years when the milling business has been 
as prosperous as now. This  is due to the fact that flour 
stocks in the United States are exhausted and the buying 
is continuous and promises to be steady.

F L O U R  A N D  M I L L I N G .

B ig  Business Done— H eav y  Buying of W h ea t  “ T o -A rriv e .” 
— Mills Sold W e l l  Beyon d the Turn of the Year.

Flour business of an enormous total was entered by 
the Minneapolis mills this week. Business was good. Not 
only were the sales heavy but prices were satisfactory. 
Millers were under no necessity to figure prices to the 
lowest possible basis, but could afford rather to fix the 
figures at a level providing a fair w orking basis, and de­
cline any offers not up to it. One of the big companies 
turned out more flour on four particular days than on any 
like period in its history, but with some minor troubles 
necessitating the temporary stopping of a smaller plant, 
the total was held down. W hile  no new records were 
made the output was far above the average. Some mills 
are sold well over the turn of the year, and one mill re­
ports enough orders booked to insure grinding until the 
first w eek in February. Domestic trade took the bulk of 
the flour and there was some foreign business early but 
less of it on the advance in wheat, which made foreign bids 
again too low. Millers were at some pains to cover up 
their tracks and were not boasting of the large business 
done. T he  good business became known however and 
was a strengthening influence in wheat, this raising the op­
tions, advancing cash wheat, and making flour prices 
firmer and a little higher. H eavy  buying of milling wheat 
“ to arrive” was a feature of the market. Millers took 
much more wheat on this basis than was reported either 
by them or by the sellers, nor did the sales on the Cham ­
ber of Commerce records show the full total which on 
Thursday was not much under 400,000 bu.

Shipping directions for old purchases came in freely 
during the week, and millers were not obliged to push de­
liveries, but were able to keep cleaned up nicely, on the 
requests for shipment. T he  outlook now is as encourag­
ing as it has ever been at this time. Stocks of flour are

light and are not increasing. T h e  east has less flour 
than last year at this time and there is good demand in 
sight from nearly every important section reached by 
the Minneapolis mills.

W eek ending—
N ovem ber 14 ........
N ovem ber 7 ..........
October 31 ............
October 24 ............
October 17 ............
October 10 ............
October 3 ..............
Septem ber 26 
Septem ber .19 
Septem ber 12
Septem ber 5 ........
August 29 ............
August 22 ............
August 15 ............
August 8 ..............
August 1 ..............
July 25 ....................
July 18 ....................

M in n e a p o l is  F l o u r  O u tp u t .
Barrels.

............................................  417,615

............................................  376.730

............................................  371,210

............................................  369,060

............................................  290,500

............................................ 189.870

............................................  195,795

............................................  130,995

............................................  338,025

............................................ 261,100

............................................  294,300

............................................  242,500

............................................  240.000

.......................   290,500

............................................ 282,200

............................................  246,000
............................................  238,000
............................................ 259,200

Year ago. 
367,175 
448,710 
426,620 
436,680 
426,965 
353,650 
471,070
372.300 
367,785 
334,200 
251,950
305.100
278.600 
275,800
362.600
345.100
232.300 
343,000

W eek  ending—
N ovem ber 14 ........
Novem ber 7 ..........
October 31 ............
October 24 ............
O ctober 17 ............
October 10 ............
October 3 ..............
Septem ber 26 ........
Septem ber 19 ........
Septem ber 12 ........
Septem ber 5 ........
A ugust 29 ............
August 22 ..............
August 15 ............
August 8 ..............
August 1 ..............
July 25 ..................

E x p o r t  S h ip m e n ts .
Barrels.

....................................  77,495

....................................  126,970

....................................  114,775

....................................  74,460

....................................  47,476

....................................  46,445

....................................  25,322

....................................  43,850

....................................  85,670

....................................  48,400

....................................  72,700
.................................. 49,000

....................................  37.600

....................................  46.500

.................................... 30,300

.................................... 17,900

....................................  23,600

Year ago. 
77,215 

150,050 
84,610 
89,345 

108,810 
96,760 

102,620 
100,235 

86,495 
99,500
63.600 
48,100
65.800
69.800
61.600
62.800 
66,900

F L A X S E E D .

Receipts L ighter  and Readily Absorbed— Cash T rades  on 
Decem ber Basis.— Oil Trade Som ewhat Better.

Cash flax has gone over from Novem ber to December 
as the trading basis, and at this time holds steady at iy 2c 
under. Spot seed and seed to arrive are now on a level, 
prices being exactly  the same, or, occasionally a small 
fraction in favor of the spot article. This  does not cover 
some lots that are in every day that sell from ]/2c to \]/2c 
above the market, as illustrated by sales of five cars of 
No. 1 at 98c recently when the market was 97c. H eavy  
dockage allowance more than offset this advance. A  live­
ly trade has been done in seed to arrive, and as this gives 
the seller the twenty-day option and carries the final date 
into December, there has been more disposition to sell on 
this basis. W h en  navigation is closed an increase in Min 
neapolis receipts is the natural thing to look for, but 
there are some in the trade who think the increase will be 
much lighter than generally figured upon. This  is opin­
ion contrary to that of another set of traders who hold 
that ninety-cent flax will again be seen when the more 
liberal movement, in this direction, gets under way. F ri­
day to Thursday  brought in 387 cars to Minneapolis, a 
falling off in quantity, and a slight increase in the propor­
tion of rejected.

Judging from the buying of seed by local crushers, oil 
trade is better, but the crushers themselves report only a 
fair improvement. Buyers who had persistently held off 
when in need of oil had to come in, and on the advance in 
seed this business was landed at prices generally higher 
than buyers would have had to pay had they been co m  
tent to take hold when flax was just over 90c. Generally, 
however, the oil trade is quiet.

F la x  Pr ices .

Minneapolis c a s h ................94%
Year ago .....................  1.18%
May ....................... ....

Chicago c a s h ........................97
Southwestern ........
M ay ..........................

Duluth cash ..............
Decem ber ...............
M ay ..........................

Fri. Sat. Mon. Tues.
Nov. Nov. Nov. Nov.

13. 14. 16. 17.
.94% • 95% .971/2 .971%
.18% 1.17% 1.15% 1.163/4
.97% .98% .99 3/4 1.00%
.97 .98% 1.00 1.00
.91 .92 .93 .94
.96 .97 .98 .99
.96% .97% .99% 1.00
.96% .97%8 .983/4 .99%
.99% 1 . 00% 3.02% 1.02 %4

W ed. Thur 
Nov. N ov 

18. 19.
.97% -97

1.19% 1.19% 
1 . 00% 1.00 
1.00 1.00 

.94 .94

.99 .99
1.00 .99%

.99% .98%
1 .021/a 1.02

T he A lbert  D ickinso n  C o
D E A L E R S  IN

FLAX SEED
GRASS SEEDS, CLOVERS, BIRD SEE 
BUCK-WHEAT, ENSILAGE CORN,POP-COR 

BEANS, PEAS, CRAIN  BAGS, ETC.
M I N N E A P O L I S  O F F IC E :
912  CHAM BER OF COM M ERCE. V n l w A U

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



Saturday, N ovem ber 21, 1903. T H E  C O M M E R C IA L  W E ST . 3 1

M I L L F E E D .
Shorts in Bran in an Uncomfortable Position— L arge  O u t­

put of Offal Readily  A bsorbed— Millers Hold 
Prices Firm.

In the millstuffs trade attention is now more centered 
in the question of the short interest in “ season” bran. Just 
how much of a shortage exists it is difficult to determine, 
as brokers who have tied themselves up in this w ay  are 
in no mood to discuss the size of their committments. It 
is probable however that there has been no recent change 
in the situation. T h e  shorts have some time yet in which 
to make good delivery, and are apparently confident that 
they will come out all right. Bran is now considerably 
above the prices at which sales for “ season” shipment 
were made but there is a big flour production in the coun­
try and the Minneapolis mills this week are turning out 
much flour. This  is likely to continue and much offal will 
be produced that has got to be sold. Either the pressure 
of outside bran upon the market will make it impossible 
for the Minneapolis holders of bran to keep up prices, 
or in pressure on other grades bran will be left high and 
out of line, and ultimately, the shorts hope, they will be 
able to cover without loss. A gainst  this the millers assert 
that they are doing good business at full figures, and one 
company showed up evidence on Thursday, of a big sale 
at $19.20 on Boston basis.

None of the millers reduced quotations through the 
week, and while lower prices were heard on the outside 
the millers quotations' were only slightly changed from 
last week for either spot or eastern prices. A t  least half 
the business entered here this week was for split cars. 
Stocks are light and there is a general demand, which, if 
not remarkably good, is at least sufficient to absorb the 
large quantities of millstuffs now being turned out and 
prevent any noticeable accumulation.
Q u o ta t io n s  on M i l l s t u f f s  in C a r  L o ts ,  P r o m p t  S h ip m e n ts ,  F. O. B. 

M inneapo l is .

Bran, 200 lb. sa ck s ............................
Bran, in bulk ......................................
Standard m iddlings, 200 lb. sacks 
Flour m iddlings, 200 lb. s a c k s . . . .
M ixed feed, 200 lb. sa ck s ................
R ed-dog, 140 lb. ju te ........................

M illstuffs in 100 lb. sacks 50c 
R ed -dog  in 100’s 25c over.

Ton.
....................................$14.00@14.25
.................................. .. 13 .25@ ........
....................................  14.75@15.25
....................................  16.50@17.00

.....................................  15.25@15.75
....................................  19.25@19.75
per ton over above quotations.

Q u o ta t io n s  o f  M i l l s tu f f s ,  B os ton  Basis , L a k e  and  R a i l  S h ip m e n t .

Bran. 200 lb. sa ck s ..................................................................$19.00@19.25
Standard middlings, 200 lb. sa ck s ....................................  20.10@20.35
Flour middlings, 200 lb. sa ck s .......................................... 21.35@21.60
M ixed feed, 200 lb. sa ck s ......................................................  20 . 35@ ........
R ed-dog, 140 lb. ju te ..............................................................  23!l0@23M 01 A A 11̂ r~ r\ _ . ... i . *— . .M illstuffs in 100 lb. sacks 50c per ton over above quotations. 
R ed -dog  in 100’s 25c. over.

This lot was of the quality that sold around 58c about 
eight weeks ago when the heavy barley receipts, and the 
splendid eastern demand were features of the Minneapolis 
coarse grains market. Since then lots equally good have 
at times sold down close to 53c. T h e  improvement is 
thought by the trade to be permanent and even higher 
prices are looked for as the season draws on. This  is a 
seller’s view of it, and based partly upon the opinion 
that 75 to 80 per cent of the northwestern barley has been 
marketed, a proportion many more conservative traders 
consider too high. Still aside from this there is a feeling 
that barley should hold its own from now on, especially as 
the colder weather has started feeding in some localities, 
and there is no longer so great an inrush of poor unde­
sirable stuff. F ancy grades and very  poor grades are 
likely to run light and receipts will average more of the 
intermediate grades.

Rye.
Fift}  ̂ cars were received here on Monday, a big run 

for rye. T he  market broke about on it, but everything 
put on sale was taken, some No. 2 selling at 5o@5oL>c. 
Later in the week recovery was made and 5i@5i>Jc was 
the figure. There is a continued steady demand here for 
good clean rye. Ninety-four cars were received in all.

Daily closing prices of rye during the w eek w ere:

Friday, Nov. 13 . . .  
Saturday, Nov. 14 . 
M onday, Nov. 16 . . 
Tuesday, Nov. 17 .. 
W ednesday, Nov. 18 
Thursday, Nov. 19 .

Year
ago.

51 46% @46%
51 46% @46%
50 46%@47%
50% 46%@47%
50% 46% @47%
51 47% '

Clos ing  W h e a t  F u tu r e  Pr ices. 
D ec e m b e r  W h e a t .

Fri. Sat. Mon. Tues. W ed.
Nov. Nov. Nov. Nov. Nov.

13. 14. 16. 17. 18.Minneapolis ............ ..........  77% 77% 77% 79% 80%Year ago ............ .......... 71% 71% 72% 72% 73Chicago ................... ..........  76% 77% 76% 77% 79%Year ago ............. 72% 73% 73% 75%Duluth .................... ..........  74% 75% 75% 76% 78Kansas City .......... 67 66% 67% 68%St. Louis ................ ..........  86% 87 86% 86% 87 s/®
New York .............. .......... 84% 85% 85% 86 87%

M a y W h e a t .
Fri. Sat. Mon. Tues. W ed.
Nov. Nov. Nov. Nov. Nov.

13. 14. 16. 17. 18.Minneapolis ............ ..........  773/s 78% 77% 79% 80%Year ago .............. ..........  73% 73% 74% 74% 75%Chicago .................... .........  77% 77% 76% 77% 78%Year ago ............ ..........  75% 75% 76% 76% 77%Duluth .................... ..........  76% 77% 76% 78% 79Kansas C i t y .......... ..........  67% 6 7 3/8 66% 67% 68%St. Louis ................ .......... 79% 80% 79% 80% 81%New York .............. ..........  81% 82 81% 82% 83%

Thur.
Nov.

19.
79%
72%
79%
75%
77%
67%
87%
86%

Thur.
Nov.

19.
79%
741/4
781/4
76
78%
67%
81%
83

M I N N E A P O L I S  C O A R S E  G R A I N S .
Corn .

O nly  24 cars were in this week, receipts running fairly 
large on M onday but dropping off entirely on two other 
days. T he  tendency has been firmer, and at 44L2C for No. 
3 yellow, that grade was ij^c up from the corresponding 
time in the preceding week.

Daily closing prices of

Friday, Nov. 13 . . . .  
Saturday, Nov. 14. 
M onday, Nov. 1 6 ... 
Tuesday, Nov. 1 7 ... 
W ednesday. Nov. 18 
Thursday, Nov. 19 .

corn during the week were:
Year-

3 Yel. ago.
43% 47
43% 47 @47%
43% 49
44 49%@50%
44% 51
44% 51 @51%

Oats .
A lthough no important price advances have been made, 

oats have been firmer, and marked by a steadily improving 
demand. Monday and T uesday brought a renewal of ce- 
*eal mill demand for choice oats which subsided a little 
ater in the week, but was replaced by an increased de­
mand from local buyers and from shippers. Sellers had 
ittle difficulty in disposing of choice lots, and the low 
wades sold well except for the very  light oats. These 
vere hard to move and concessions had to be made. From 
mi day to Thursday  only 391 cars were received and the 
■ ame light receipts were noted at other markets.

Daily prices of No. 3 white oats during the week w ere:
Year

. T ago.riday, Nov. 13 ..................................................  333,4 29% @30%
aturday N ov 14 ................................................  32% 29 @30
onday, Nov. 1 6 ....................................................  32% 29%@31
uesday Nov 17 ..............................................  32% 29*A@30%

Wednesday Nov 18 ............................................  33 29%@30%
hursday, Nov. 19 ................................................ 33% 29%@30%

B a r le y .
Not only were barley receipts lighter this week (372 

ars), but the proportion of choice barley in the total was 
mailer. In consequence the market took on a decidedly 
nproved tone and better prices were paid than for some 
me. This  was noticeable as early as W ednesday, and on 
hursday 56L2C was paid by an eastern maltster for a car 

lat was probably as good as anything on sale that day-

M in n e a p o l is  Cash W h e a t , O f fic ia l Close.
Fri. Sat. Mon. Tues. W ed. Thur.
Nov. Nov. Nov. Nov. Nov. Nov.13. 14. 16. 17. 18. 19.No. 1 h a r d .......... ..............  79% 80% 80% 82 83% 82%No. 1 northern . ..............  78% 79% 79% 81 82% 81%No. 2 northern .. ..............  76% 77% 76% 78% 78% 79

D u lu th  Cash W h e a t .
No. 1 hard .......... ..............  79 80 79% 80% 81% 81%No. 1 northern . ..............  77% 78% 78% 79% 81 80%No. northern . ..............  75 76 75% 77% 78% 78%

K a n sas  C i t y Cash W h e a t .
No. 2 h a rd .......... ...............  72 72 73 72% 73 73No. 2 red ............ ..............  80 80 80 81 81 81%

L iv e rp o o l  W h e a t  P r ices .

Friday, Nov. 13 
Saturday, Nov. 14 . . 
Monday, Nov. 16 
Tuesday, Nov. 17 . . 
W ednesday, Nov. 18 
Thursday, Nov. 19 .

Decem ber Close.
..............  6s 4%d
..............  6s 43/8d
..............  6s 4%d
.............. 6s 4%d
..............  6s 4V~d
..............  6s 4%d

W h e a t  Rece ip ts .

Fri., Nov. 13........
Sat.. Nov. 14........
Mon., Nov. 1 6 ... .  
Tues., Nov. 17. . . .
W ed., Nov. 18___
Thur., Nov. 1 9 .. . .

Minneapolis.
Cars. Year ago. Cars.
490 496 276
475 427 309
853 939 288
276 312 487
333 617 1 S6
596 560 364

Duluth. Chicago.
Year ago. Cars. Year ago.

236 122 102
341 140 99
307 146 184
454 227 163
151 119 83
349 109 93

M in n e a p o l is  and  D u lu th  W h e a t  S tocks .
W eek W eek

ending ending
Nov. 14. Nov. 7.

No. 1 h ard ......................................  3,402 3,402
No. 1 N or .......................................  1.975,219 1,564,321

W eek 
ending 
Oct. 31.

3.402
1,427,356

SAMUEL W. OSGOOD
CONSULTING MINING ENGINEER.
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No. 2 N or ......................
No. 3 ........ ............... ..
R ejected  ......................
Special bin ..................
> o grade ....................
M acaroni ......................

Total ........................
M inneapolis increase
Duluth stocks ............
Duluth increase ........

383,494
28,989
53,399

3,107,252
113,570
11,793

298,782
1,685

43,286
2,549,369

103,674
11,973

256,837
2,376

40,977
1,999,560

95,501
11,973

5,677,118
1,112,626
2,821,823

595,273

4,564,492 3,837,982

2,226,550 2,465,192

M in n e a p o l is  W e e k ly  Rece ip ts  o f  G ra in .
Receipts o f grain 

dates given, were:
a t M inneapolis for  the w eek ending on the 

W eek  W eek W eek

W heat, bus 
Corn, b u s . .. 
Oats, b u s .. .  
Barley, bus 
Rye, bus . .. 
Fiax, b u s .. .

ending 
Nov. 14. 
3,283,980 

27,000 
663,520 
419,040 
111,000 
396,150

ending 
Nov. 7. 

3,415,960 
61.610 

776,720 
520,300 

89.000 
505,400

ending 
Oct. 31. 

3,526,560 
85,500 

1,015.200 
665,600 
57,400 

581,400

D a i l y  Rece ip ts  o f  Coarse  G ra in  in  M in n e a po l is .

Fri., Nov. 1 3 .. . .
Sat., Nov. 14..................  5̂
Mon., Nov. 1 6 ...
Tues., Nov. 17..
W ed., Nov. 18................  0
Thur., Nov. 19................  1

Corn, Oats. Barley, Rye, Flax,
Cars. Cars. Cars. Cars. Cars.
. 6 92 81 7 79

. . 5 61 64 15 52
. 12 112 85 50 94

, . 0 26 30 6 51
. . 0 31 27 5 58
. . 1 69 85 11 53

Flax.
168
147
218
268
123
178

Coarse G ra in  in M in n e a p o l is  E lev a to rs .
W eek 

ending 
Nov. 7. 

1.182 
1,365,269 
1,133.721 

71,615 
1,174,850

W eek  
ending 

Nov. 14. 
......................  2.013
...................... 1,485.229
......................  1,226.493

............  60.805
F lax ........................ ...................... 1,186,919

W eek 
ending 
Oct. 31.

10.037
1.255.680
1,127.253

62,902
1,086,598

G ra in  in  M in n e a p o l is  E le v a to rs .
Report o f the Chamber of Comm erce regular elevators for

E levator- 
M lantic  . . .
C ................
Crescent ..

Great Eastern .. 
Great Nor. No. 1.
Dibble ...................
R. Como ..............
Great W estern 1. 
Great W estern 2.
Interior 1 ............
Interior 2 and 3. . 
Inter-State 1 
Inter-State 2
TC .........................
M idway 1 ............
M idway 2 ............
M ississippi ........
M onarch ..............
N orthwestern 1 . 
Northwestern 2 .
P illsbury ............
Riorippr Steel . . ,

Shoreham . 
st .  A n th o n v  
St. .Anthony 
s ta n d a rd  ..
S t a r  ...............
TTnion ........
"Victoria . . . 
w oodworth 
X  ................

Totals ..

Inc. Dec. W heat. Oats.
10 79.505 23,773

• i 36,648 317
3.378 159,876

24 73.959
318 869.107 93.619
52 149.909 4.355
16 57.203 50,106

21,490

' 4 247.458 15,246
28 75,348 8,708

120 190,341
i i 179.430 142.127

16 166.207 65,607

99 265,040 125
276.267

40 288.918 9,400
4 61.612

80 476.909 13.438
19 102.464 20,442

2 91.875 193.634
44 162.995 24,867

120 144.495
2 75.686 15,228

36 442 466
240 477,975

84.467
30 39.791 25.801

¿5 722.776 4,590
10 31.511

16 130.618 245 406
6 82.074 7.830

1,209 97 5.677.118 1,485.229

Flax.
124,909
44,446
' 2.658 

146.011 
88,146

151,739

602

71
22.374

3.4.8
22.882

157,454

133,774

4 O', 32 6

’ '5.945 
60.2 i 5 
54.720 
30.606 
95.623

1.186.919

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

Milwaukee, Nov. 18.— Grain had an up and down turn 
this week, the weakness carrving prices down ic  at the 
outset, while the improved demand from millers, ship­
pers and exporters was followed by a rally of nearly 3c 
and left the bears languishing in the depths of despon­
dency. A t  the final quotations a strong feeling was ap­
parent, but there was so much sold by  Northwestern trad­
ers in this market today that lower prices were looked for

J O H N  H.  R A F T E R Y
SPECIAL WRITER

in the near future, as it was the Minneapolis crowd which 
checked the break in its incipiency and took aboard a line 
of Decem ber and M ay futures which made the bears 
stand aghast here. T he  sample grain languished until the 
futures began to show strength and then the cash crowd 
scrambled to get aboard the loaded wagon. This  re­
sulted in the accumulations being cleaned up and the best 
prices of the w eek were obtained today. Coarse grains 
were very  dull most of the week, but the demand from 
shippers for choice malting today made the barley market 
hum and wiped out the accumulations which have been 
clogging the tracks. Oats were comparatively steady and 
the choice grades sold readily at all times, while the poor 
were quiet. Rye was steady and corn firm with a fail- 
demand. Flour was firm nearly all of the w eek and when 
wheat began to rise, the domestic orders began to pour 
into this market like wheat out of a hopper. Patents in 
w ood sold all of the w eek at $4.40 to $4.50 in wood. 
Millstuffs were steady at $15.50 for sacked bran and $16.00 
for fine middlings, though round lots were sold 25c less 
per ton at times. T h e  mills are sold ahead for this 
month’s delivery and will take no more orders.

London Wheat Review.
(Special Correspondence to The C om m ercial W est.)

London, Nov. 5.— F. Lenders & Co., say in their W e e k ­
ly review on wheat: “ D uring the last seven days there were 
three on which no rain fell. W e  do not attempt to offer 
any explanation of this extraordinary occurrence— we 
merely record the fact. For the last two days the weather 
has become drier and colder, but a considerable spell is 
now required to get the land in this country and W estern  
Europe into proper condition. W h a t  with unprecedented 
rains in the west, and drought in the east of Europe, the 
winter crops have undoubtedly had a very  bad start.

W heat.— Shipments last w eek amounted to 1,234,000 
quarters. T h e  quantities afloat were increased by 26,000 
quarters, but the American visible supply showed a de­
crease of 260,000 bushels.

Markets since our last have been extrem ely quiet, and 
the business recorded in cargoes has been on an excep­
tionally small scale for the time of year. Prices have also 
suffered, but the decline is, generally speaking, only tri­
fling- , . ,

In our views of possible market movements during the 
present campaign it has always been a cardinal point with 
us that the consumption of foreign wheat would be unpre­
cedented and exceed all previous records, and the publi­
cation of stocks at the beginning of this month gives am- 
nle proof that in that respect our views have a solid_ foun­
dation in fact. T ak in g  Liverpool as an example, it will 
be remembered that a little more than a decade ago the 
consumption was about 70,000 quarters per week. F o r last 
month the figures show the extraordinary consumption of 
T40.000 quarters per week, or just about double. It per­
haps would hardly be legitimate to maintain that 140,000 
quarters per week during O ctober represents over 7,000.- 
000 quarters per annum, but merely using “ figures as il­
lustrations,” there can be no doubt that the consumption 
of foreign wheat in this country is going on at an enorm­
ous rate, and if the other large centers are importing in 
the same proportion as L iverpool it will be at once eviden 
how large the consumption must be.

T h e  continued large purchases b y  the Continent also of 
fer striking evidence as to the requirements of W ester  
Europe, and is the best proof of the unsatisfactory condi 
tion of the harvests reaped this vear.

America recently has not displayed the strength whicl 
might have been anticipated in view  of the reports tha 
daily reach this side respecting the scarcity of good mill 
ing wheat, the unsatisfactory results of the Manitoba crop 
and, the unexpected decrease in the visible supply; but al 
our private advices are unanimous in the view that th 
position over there is sound, and that Am erica  is the las 
exporting country to dump her surplus on these market 
except at prices satisfactory to themselves.

Stocks in Russia do not decrease with the rapidit 
which might have been expected in view  of the liber

S Q U I R E  & L U K E
FO RM ER LY W IT H  N O R T O N  & S W ITZE R
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shipments, but holders are fairly steady and seem satisfied 
with the demand which they find exists now and is likely 
to last well through the winter months.

T h e  attention of traders is now naturally centered on 
prospects in the Argentine. These  are at the present 
moment brilliant in the extreme, and we have not detected 
a single jarrin g  note in the chorus of praise which has 
been the feature since the crop was sown. O ur own house 
cabling this w eek estimates the exportable surplus at 11,- 
000,000 quarters, which will easily break all previous rec­
ords.- Our people were careful to add, however, that this 
estimate was based on the assumption that the present 
favorable weather continues until the harvest is secured, 
but with such a record as Argentina holds this seems al­
most too much to expect. So far as we recollect, there 
has hardly been one season in recent years where the re­
sults have come equal to expectations, and we have seen 
these differ to the extent of 3, 5 and even 10,000,000 quarters. 
T h e  critical period is now approaching, and we shall be 
much surprised if final results should be equal to present 
prospects. Supposing, however, that such should be the 
case, it will be a matter of congratulation not only to the 
Argentine  growers but to European consumers, as, owing 
to the scarcity and high prices of good milling wheats, 
a really good crop in the A rgentine would be welcomed 
by millers, and a good demand from Europe m ay be ab­
solutely relied upon. O ne point more. T h e  condition of 
the agriculturists in the Argentine has improved so ma­
terially during the last few  years that there is not now 
the same anxiety to realize and dispose of their produce 
for what it will fetch, but the tendency is to hold and sell 
gradually instead of rushing to market. L ocal millers will 
no doubt be the first buyers of the new crop, and we do 
not anticipate a free movement to Europe until, say, 
February-M arch, so that the near positions of new crop 
should command good prices, especially the fine qualities.

Australia shows a little more disposition to sell the new 
crop, but prices asked are rather high, and unable by a 
considerable difference to compete with the Argentine.

Terminal Insurance in Canada.
T h e  Canadian terminal elevator insurance now has de­

veloped a very  interesting situation. T he  shortage cus­
tomers of the terminal elevators, it will be remembered, 
are required by the elevators— that is to say, by the rail­
roads— to pay insurance premiums to them as a part of 
the elevator charges, the amount of the premium being 
substantially equal to the short time rate, while the roads 
place a blanket policy at the long rate. W h en  the order 
went out that the elevator rates would be advanced agreea­
ble to this arrangement, the shippers objected; but failing 
to have their objections sustained, they nolens volens ac­
cepted the situation.

N ot so pat, however, stood the insurance companies 
which, appreciating the pecuniary attractions of the situa­
tion, objected in turn to the roads acting as insurance 
agents for the purposes of absorbing so much of the usu­
fruct of the business, their own revenues being, as they 
claim to have discovered, “ seriously affected.” T h e  Cana­
dian Fire Underw riters ’ Association therefore adopted the 
following resolution:

“ Resolved, T h a t  where policies are issued to railway 
companies, or transportation companies, on grain in ter­
minal elevators, double the ordinary rates shall be ob­
tained or the railway companies given the alternative of 
paying the insurance companies the.additional charge im­
posed this year to cover insurance— -namely, one-quarter 
of 1 cent per bushel for the first fifteen days or fraction 
thereof and one-quarter of a cent per bushel for each suc­
ceeding thirty days or fraction thereof.”

If the underwriters can make this rule stick, they will 
have robbed the elevators of all the cream there is in the 
insurance account, to say the least.”— American Elevator 
and Grain Trade.

Malting Plant for Omaha.
(Special Correspondence to The Com m ercial W est.)

Omaha, Nov. 16.— T he announcement has been made 
that a site has been secured for the location of the plant 
which it is the intentioyi of the American Malting Company 
to build in Omaha.

W h en  Frederick Vullmahn,, Mice president of .the 
American Malting Company, was in Omaha last week he 
left instructions to secure a location for a factory to be 
built by  the company.

T h e  local agents of the company are in receipt of a 
communication from Mr. Vullmahn in which he states that 
he expects to return here sometime during the coming 
week, probably M onday or Tuesday, to inspect the site 
selected and probably to make arrangements for the 
prompt commencement of building operations. A t  pres­
ent Mr. Vullmahn is in N ew  York, it is supposed to confer 
with the president of his company regarding the Omaha 
project.

T he  plant to be erected here will cost at least $500,000 
and probably more. W h en  Mr. Vullmahn was here he 
stated that the only possible hindrance to the location 
of a factory in this city was the defeat of the present 
management at the annual election and as that hindrance 
has now been removed a malting concern in this city is 
considered an assured fact.

American Flour Mill For Siberia.
T he Baltimore firm of Clarkson & Co., established at 

Vladivostock some five or six years, has made application 
to the authorities there for a twenty-four y ears ’ lease of 
fifty-four acres of land owned by the city at Cape Firsoff, 
near the Ussuri Railway, six miles from the city, at a 
rental of $309 per year for the first 12 years and $618 per 
year for the last 12 years. T he  firm proposes to erect a 
flour mill provided with all the latest American appli­
ances. T h e  buildings will be four and a half stories, with 
accompanying lodging houses and warehouses and a 
branch railroad to connect with the main Ussuri line.

Rollin E. Smith & Co., M inneapolis, Nov. 19: The cash
wheat situation throughout the country continues so strong that 
it seem s only a Question of time when Chicago M ay wheat must 
respond. There is apparently an im mense pressure on the 
Chicago market. Minneapolis and St. Louis are relatively very 
high, and there is no selling pressure in those m arkets. A  
prom inent Chicago Board of Trade man was quoted this week 
as follow s: "N ever knew such a  heavy short interest in M ay
wheat at this time o f year as there is now. Besides the ordi- 
nary shortage of the speculative bears all the foreign purchases 
ot Indian and Argentine wheat are hedged here; the St. Louis 
bull deal is hedged here, and the northwestern stocks of wheat 
and flour are sold against chiefly in this m arket for M ay delivery 
because that m onth is so far o ff it is considered safe from  
m anipulation.”  Some of the big Chicago houses continue to 
send out bearish m arket letters and gossip, m ost o f which seems 
based on the prospective big A rgentine crop. That crop is 
being worked harder by the bears than the harvest hands will 
be that cut it. A  confirm ed bear is incurable. H e never can 
see any reason w hy wheat should advance, but is full o f w is­
dom as to why it should decline. A lthough the cash wheat 
situation warrants present prices, the lack o f outside interest 
and orders, m ay hold wheat down for a time. Still we are in­
clined to think that 76c for  Chicago May, tou ch ed ’ on N ov 12 
was bottom . The local traders got a little enthusiastic on the 
17th and 18th, and ran the m arket up a little too fast. The re­
action today was a scalpers’ reaction only and had no signifi­
cance.

R O L L I N  E. S M I T H  & C O M  P A N  Y,
7 3  CHAMBER OF COMMERCE, MINNEAPOLIS.

GRAIN AND STOCKS— Orders executed in the principal markets. Members Chicago Board ot Trade and Minneapolis Chamber of Commerce.

Chicago correspondents: Richardson & co., 37 board of trade.
M ill accounts for southwestern hard wheat desired.
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COMMERCIAL WEST MARKET REVIEWS.
H. Poehler Co., M inneapolis, Novem ber 17: It now  appears

certain that the estim ate of 147,000,000 bushels of wheat for 
the three states by Mr. H. V. Jones, of the Com m ercial W est, 
would prove correct, and that the much higher estim ates by 
som e of the other crop experts would prove radically wrong. 
It is becom ing evident that the Canadian N orthwest crop was 
very m uch over-estim ated, probably fifteen to tw enty million 
bushels.

Cash wheat demand locally was good, and wheat to arrive 
was wanted by the millers. The sharp drop in receipts is the 
m ain cause of the strength. Seaboard today reported 200,000 
bushels sold for  export.

M arket opened 4 i@ % ;c higher on light receipts principally and 
the grow ing convictions that the H. Y. Jones’ estim ate on the 
Northwestern crop last summ er are correct. Cables were lower, 
and Broom hall sent a big estim ate on the Argentine crop, but 
it had little effect on our m arkets. Chicago and other markets 
were inclined to drag behind Minneapolis, but later in the day 
finally becam e scared and joined the procession. B radstreet’s 
small increase was a bullish feature.

The sharp falling off in N orthwestern receipts was the main 
cause of today’s advance. There was some investm ent buying 
on the theory that wheat will sell much higher ultim ately, but 
the principal buying was by shorts who have again becom e 
scared. The bulls as well as the bears adm it that the Northwest 
is the Ifey to the situation in this country, and therefore the 
receipts at both M inneapolis and Duluth are closely watched 
and a decrease or an increase wil continue to be m ost significant.

There is no doubt but what the situation is very strong and 
it is easily seen that wheat advances too easily to m ake short 
selling safe. Increased receipts in the near future are likely 
and in consequence a sharp decline m ay follow  present advance, 
but on any fair to good reaction May wheat should be bought and 
held until such purchase yields a good profit.

* * *
Thom pson, Sons & Co., W innipeg, Canada, Nov. 16: M ani­

toba wheat is very quiet and dull, and there is not the demand 
for it w hich the seller likes to see. This m orning prices were 
the same as they were on Saturday afternoon, but this a fter­
noon they are % c  low er and, we quote 1 northern 7744c; 2 north­
ern 75c; 3 northern 71c; i\o. 4 wheat 624£c; feed 50c; feed No. 
2 39c; spot or delivery by 25th inst. 1 northern for  D ecem ber 
delivery is worth 75%c, but as yet there is nothing doing 
in any other grades for  Decem ber delivery. All prices are for 
in store Fort W illiam  or P ort Arthur.

Hulburd, W arren & Co., Chicago, Nov. 18.—W heat strong 
and higher on actual consum ptive demand. Speculative senti­
m ent still skeptical, as cash and Decem ber wheat are every­
where advancing faster than the M ay future. The m ovem ent 
of spring wheat shows a m arked falling off,— 519 cars in the 
N orthw est today, com pared with 721 last week and 768 last 
year. W innipeg receipts reported at 70 cars, com pared with 300 
last year. The only place where receipts can be called liberal 
is Kansas City, where, in spite of the free m ovem ent, No. 2 hard 
w inter is selling at 5c premium over Decem ber. There were sales 
o f No. 1 northern wheat here today, to the seaboard, o f about 
75,000 bushels, and Duluth m ust be feeling the demand, as they 
are cancelling cargoes recently sold to com e to Chicago. N orth­
western mills report a big demand for flour, w ith a shilling- 
advance in export bids today, and the m ovem ent of wheat 
hardly equal to m illing and shipping requirem ents. No. 2 red 
sold here today at 5y2c over Decem ber, f. o. b. Foreign demand 
rather insignificant, only 11  loads reported, and export clear­
ances 172,000 bushels. The decided upward tendency in prices, 
in the face of this foreign apathy and the persistent bearish 
inform ation about the Argentine crop, dem onstrates, beyond 
cavil the extraordinary strength of the home situation, and, to 
our minds, is conclusive of the egregious overestim ate of the 
crop by the governm ent, which we have been claim ing all along. 
W e do not know  how m uch longer the speculative m arket will 
resist actual conditions, but one of two things is certain, either 
supplies m ust increase sufficiently to w ipe out the prem ium s on 
cash wheat, or the sellers of futures at a d iscount will have to 
liquidate at a bad loss. There is every reason to predict that 
the m ovem ent has already seen its m axim um , therefore, we are 
anticipating active times and m uch higher prices for May wheat. 
The total prim ary receipts today were 1,262,000 bushels, com ­
pared with 1,501,000 last week and 1,519,000 last yean There is 
a vast am ount of duplication in these receipts, ow ing to the 
m ovem ent of wheat from  Duluth to Chicago, and from  Chicago 
to St. Louis, Toledo, etc. . . .

Corn responds rather grudgingly to the advance m wheat, 
and seems to have com paratively few  friends, although every­
thing that we can hear, with respect to the situation, is bullish. 
Receipts are dropping off to very light proportions, 139 cars 
today and 100 estim ated for tom orrow . The demand, while not 
urgent is good —200,000 bushels taken here today. All interior 
advices still com plain bitterly about the crop, especially as re­
gards condition. E xcepting in a few  localities m Illinois, the 
dealers are doing nothing, being com pletely at a loss how to 
handle so m uch unm erchantable corn.

W  F  Anderson &  C o . ,  Chicago, Nov. 14: The prim ary re ­
ceipts continue to encourage those experts that believe the crop 
has been overestim ated. Since July 1st, 98,678,000 bushels, against 
135 038,000 bushels last year, and are now the sm allest for  the 
like period in nine years, though the exports this year have 
shown an  equal decrease for  the same period. The Com m ercial 
W est reports the total spring wheat receipts in Minneapolis 
and Duluth this year are 11,600,000 bushels under last year for 
the first three m onths’ m ovem ent. . . , ,

On the depressions a  liberal export business has been done, 
m ainly in spring wheat. Cash wheat here is firmly held; a  round

R. H. GOODELL w  L- FOLDS

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 I C A G O  

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

lot o f No. 2 red sold today at 5c over D ecem ber in store, and 
the m illing demand is reported good.

Our London and Liverpool advices again draw attention to 
the continued wet weather both in the United K ingdom  and 
France, with its disastrous effect upon the potato crop, which 
is a staple article o f food, while in France “ offerings of wheat 
are restricted and good quality very scarce.”  Argentine crop 
prospects are excellent.

* * *
Irwin, Green & Co., Chicago, Nov. 17.— Evidence continues to 

accum ulate in support of our contention that our hom e crop has 
been vastly over-estim ated. A  Tacom a dispatch states that the 
crop of W ashington is little m ore than half as large as that of 
last year, that home millers will require nearly all the product, 
and already have bid up the m arket above the possibilities of 
export. Compare this with what we stated for the whole P a ­
cific coast in our letter o f two w eeks ago. “ The Comm ercial 
W est,”  which for  several years past has been fa irly  correct in its 
estimates, “ sticks to it”  that the crop o f M innesota and the 
two Dakotas is not more than about 147,000,000 bushels and our 
latest advices from  that section are to the effect that prim ary 
receipts there must soon decrease to a relatively small quantity, 
as the farm ers are delivering scarcely any wheat, and w hat now 
is com ing forw ard is m ostly drawn from  interior elevators. The 
fa ct seems to be that very m uch of the wheat in first hands 
there is in very poor condition, on account of the bad weather 
before and during harvest, and the w arehousem en are w idening 
the discount on farm er’s deliveries accordingly; hence the prices 
offered do not m eet the views of sellers. T o this it m ay be 
added that there m ust be a corresponding falling off in the flour 
m aking qualities o f the crop, that other expert estim ates place 
at a very low  figure the quantity available for  export in the 
berry from  that section, and that country mills are active bu y­
ers of wheat in Minneapolis, while all, both  city  and country, 
appear to have more orders for  flour than ever before. No 
doubt m any of these orders are for export, but also it is noted 
that the dom estic demand for  flour is unusually active. The 
w inter wheat crop appears in like manner to have available for 
export less than is usual at this date, partly because it was not 
nearly as big as claimed, and partly because reserves were 
very nearly exhausted at the close of last June.

W e are far from  being the only ones in the trade who be­
lieve these conditions ju stify  the claim  that wheat will prove 
itself to be scarce long before the end of the current cereal 
year, and that present views as to the selling value of wheat 
will have to be m odified accordingly. It m ay take som e little 
time for  the trade to work round to this conviction . M ean­
while it m ay be pointed out that the conclusion surely m ust be 
reached before next May, so that purchases for that m onth are 
more likely to yield to a profit than buying for  Decem ber. In 
fact next m onth is relatively w eak now, and it would only be 
natural for M ay to rise to a premium, sufficient to pay at least 
part of the carrying charges.

Corn has been mildly heavy since the governm ent report of 
last Tuesday held out the expectation of a crop of fully 2,300,- 
000,000 bushels. There was a decrease o f about one-quarter in 
the prim ary receipts last week, and a m oderate decrease in the 
visible supply, but the bears say this is no indication of the 
w ay the new crop will m ove when holders get ready to sell. 
A ny w ay they have shown that they thought prices too high 
for  such a crop, and Decem ber weakened more than May, the 
latter being sold m ostly on the little “ hard spots,”  but then 
offered in quantity sufficient to force the m arket lower than b e ­
fore. It is hinted that som e of the selling of last week was 
done on the theory that the financial situation warrants the 
expectation of lower prices in m any directions than have been 
the rule recently. A lso there was an idea that the advance in 
rail rates this week will cause a reduced eastward m ovem ent 
unless it be met by a corresponding decline in prices here. W e 
note that last w eek ’s export o f 1 ,688,000 bushels was an increase 
o f about 9 per cent over the business of a week previous. It 
m ay be adm itted that corn is likely to go still lower if the 
governm ent figures for condition are verified by facts, but there 
is som e room  to doubt this, as further advices from  som e of the 
states named support the statem ent quoted by us last Tuesday, 
that Illinois, Iowa, Nebraska and Ohio will not average more 
than tw o-thirds of a crop. Oats fell off in sym pathy with corn, 
but the latter part o f the week brought a good demand for next 
month, and com parative strength. Close observers say that the 
professionals seem disnosed to sell on the rallies, as they thunc 
prices are too high to be sustained in view  of the prospect for  
corn.

T h e  S to c k  M a rk e t .
John H. W renn & Co., Chicago.— There was no trace_ of y es­

terday’s closing weakness in the m arket at the opening this 
morning. London cam e a shade higher and bought a few  stocks. 
The m arket showed disposition to im prove but it was checked 
by a  renewal o f attack on Steel pfd. stock, and business fell to 
small proportions. , .

This stock  was heavily sold, apparently for short account, 
and it continued sluggish w ithout rally of note throughout th 
day until near the close, when a sharp recovery occurred w hic 
stim ulated the whole list. It would seem  that the efforts to de 
press prices becom e each day less effective, and general senti 
ment towards stocks is slow ly im proving. The active aem an 
on advances still com es m ainly from  the short interest. Mone 
ruled about 5% per cent on call.

P l a n t
M a n u fa ctu rers  of

Leather Belling, Rubber Belting, 
Mechanical Rubber Goods,Packing, 
Garden Hose,FireHosea^Apparatus, 

Rubber Bools,etc. etc.
M IN N EAPO LI&M IM

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



Saturday, N ovem ber 21, 1903. THE COMMERCIAL WEST. 35

G EN ER AL STATISTICS.
C erea l E x p o rts , w ith  D e s t in a tio n s .

The exports o f wheat, corn and flour from  the United States
and Canada (coastw ise shipm ents included), with ports o f des­
tination, fo r  the week ending- N ovem ber 6, 1903, follow :

T o—
Liverpool ..............................
London ..................................
Bristol ....................................
G lasgow ................................
Leith .......................................
Hull ........................................
N ewcastle ............................
M anchester ..........................
Belfast .............. .....................
Dublin ....................................
Other United K in g d om ... 
United K ingdom , orders.
Antw erp ................................
Holland ..................................
Prance ....................................
Germ any ..............................
Portugal, Italy and Spain
S ca n d in a v ia ........ .................
Asia ........................................
A frica  .....................................
W est Indies ........................
A ustralasia ..........................
All others ..............................

W heat. Corn. Flour.
213,177 465,744 60,493
449,989 17,142 23,008
133,454 8,495 2,860
164,803 50,653 64,735
120,381 1,990
47,900 638
53,175 25,935 179

17,143 33,577
31,869 44,842

893
37,417
73,500 85,800 10,168
63,680 238,969 1,0 11
76,000 17,142

624,000 492,743 15,443
6,640
4,28566,160

20,500 102,069
79,956 73,500 17,066

24,880 33,270

..........  ..........  3,470

W. H. L A I D L E Y  & CO.
S T O C K S ,  B O N D S ,  
GRAINS, PROVISIONS

B A N K  ST O C K S A N D  IN V E S T M E N T  SE C U R IT IE S

SEND FOR OUR DAILY MARKET LETTER 
Member Chicago Board of Trade 

T e l e p h o n e , 110 Ma in , P r iv a t e  E xch an ge  

1 8 6 = 1 0 0  L a  S a l l e  S t . ,  C H I C A G O ,  I L L .

L. BARTLETT & SON
C O M P A N Y

Totals, bushels ..............................  2,189,801
Season—July 1 to N ovem ber 6, 1903:
T o— W heat.

L iverpool ..............................................  5,190,089
London ..................................................  4,784,216
B ristol ....................................................  1,660,631
Glasgow ................................................  1,366,810
Leith ......................................................  1,785,905
Hull ........................................................  682,723
N ewcastle ..............................................  542,811
M anchester ..........................................  707,790
B elfast ...................................................  173,203
Dublin ....................................................  828,726
Other United K in gd om ....................  271,579
United K ingdom , orders..................  859,303
A ntw erp ................................................  2,931,379
H olland ..................................................  1,715,741
Prance ....................................................  444,133
Germany ..............................................  3,792,395
Portugal, Italy and Spain..............  347,927
Scandinavia .........................................  314,301
A sia .........................................................  426,105
A f r i c a ......................................................  702,602
W est Indies ........................................  12,250
A ustralasia ............................................................
A ll others ..............................................  26,951

1,584,306 426,637

Corn. Flour.
3.380,512 645,882
1,988,481 939,560

431.671 178,910
1,096,279 834,166

300,735 233,822
60,408 15,925

176,010 5,986
555,159 11,785
91,913 395,541

176,028 190,972
77,038 31,983

962,279 28,999
2,193,176 295,868

125,438 7,910
5,749,863 245,118

59,200 25,585
980,005 90.255

1,153,654
589.619 273,831
419,840 529,313
95,378 358,945

Totals, bushels 29,567,570 19,508,982 6,494,010

Commission Merchants

23 Chamber of Commerce Branches: Minneapolis, St. Louis, 
MILWAUKEE Kansas City, Chicago.

M IL M IN E , B O D M A N  6  C O .
GRAIN, PROVISIONS, STOCKS, BONDS, COTTON

Invites Correspondence Regarding Unlisted Securities

CHICAGO, 5 and 7 Board of T rade 

N E W  Y O R K , 401 P rod u ce E xch an ge

C erea l E x p o rts  b y  P o rts .
Flour, bbls. W heat, bush. Ind. Corn, bush.
This Last This L ast This Last

From — week. week. week. week. week. week.
New York . . . • 125.63S 145,869 241,571 225,250 381,023 577,247
Philadelphia . . 41,187 7,857 57.085 42,940 205,410 88,182
Baltim ore . . . .109,691 162.958 39,935 16,179 514,283 257,142
B oston ........... . 11.218 2,194 159,477 83,585 320,620 261,146
N ew p’t N ew s. . 2,296 12,061 145,713
Portland, M e. 230,765 85,621
New Orleans. . 2,000 16.000 80.000 312,000 4,000 20,000
Galveston .. . 
Mobile, A la ... 
San F ra n .......

. 20,889 
650

1,379 182,240 699,680 42,856
. 4,829 15.145 28.000 19.000

P ortl’d, O re.. . 98,853 62,589 305,300 88,100
T acom a .........

! 6,250
8,685

21,150 20,500
638.982M ontreal ....... . 23,286 31,683 324,909 177,325 67,650

Totals . . . . .446,787 487,570 1,649,282 2,146,216 1,688,282 1,459,936

G ra in  on Passage.

T o— W heat and Flour. Corn, bush.
United K ingdom  ......................................  14,880,000 8,245,000
Continent ....................................................  12,640,000 7,055,000

Totals w eek ending N ovem ber Ei. . 27,520,000 15,300,000
Preceding week . . , . .  28,080,000 16,320.000
Corresponding week 1902 ......................  32,160,000 7,565 000

V is ib le  S u p p ly  o f G ra in .

W eek ending W eek ending 
Nov. 14, Nov. 7, 

W heat, Corn, W heat, Corn.
In Store at— bu. bu. bu. bu.

Baltim ore ............... ........ 685,000 413,000 716,000 411,000
Boston .................... ........ 152,000 156,000 94,000 184,000
Buffalo .................. ........  2,231,000 1.286,000 1,756,000 1,347,000
Chicago ................... ........ 1,613,000 1.231,000 1,586,000 1,390.000
D etroit .................. ........ 238,000 78.000 181,000 80,000
Duluth .................... ........ 2.822,000 1,000 2,227,000 1,000
Ft. W illiam , O n t.. ___  2.048.000 1,857,000
Galveston .............. ........ 1,390,000 186,000 1,402,000 185,000
Indianapolis .......... ........ 355,000 43,000 344,000 43,000
Kansas City ..........____  797,000 44,000 839,000 83,000
M ilwaukee ............. ........ 451,000 47,000 447,000 15,000
M inneapolis ........... ........ 5,677,000 2.000 4,564,000 1.000
M ontreal ........................ 155,000 68,000 165,000 59,000
New Orleans ........ ........ 678.000 41,000 928,000 38.000
N ew Y ork ..............

do. afloat ..........
-----  565,000

........ 24,000
577,000
52,000

461,000 406,000
P eoria .............................. 1,000 17,000 1,000 13.000
Philadelphia .......... ___  212,000 425,000 309.000 470,000Port Arthur O n t.. ___  220,000 210,000St. Louis ................ ___  4,178.000 9,000 3,916,000 35.000do. a f l o a t ....................................  ..........
Toledo ......................
T oronto ...................

------  375,000
___  2,000

390,000 359.000 
2,000

192.000
441,000

On Canals .............. ___  168.000 430,000 507,000

M IN N E APO LIS O FFICE : - - J . C . V E R H O E F F , M an ager

E. S. WOODWORTH &  CO.
S H I P P I I V G  A N D  

C O M M P S S I O I V .

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

E. S. W o o d w o r t h , G. P. H a r d in g , W. S. W o o d w o r t h ,
President. Vice-Pres. Sec. and Treas.

B. H. WOODWORTH, E. S. WOODWORTH. R. P. WOODWORTH,
President. Vice-Pres. Sec. and Treas.

W o o d w o r t h  
Plevator  Company,

M IN N E A P O L IS, M IN N E S O T A .

GREGORY, JENNISON & CO.
M I S T J S i  B J A P O U I S  .

G  r a i n  E l e v a t o r  8 .
Storage Capacity: Terminal 1,300,000 Bushels. Country 500,000 Bushels.

Shippers  of Oats and R y e .  W r i t e  for Q uotat ions .

Duluth Milwaukee Chicago

E. A. BROWN & CO.
Wholesale Coal, Grain Commission Merchants

923 Chamber of Commerce - Minneapolis, Minn.
Liberal Advances made on Consignment
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On Lakes ............. ......... 2,909,000 1,775,000 2,599,000 2,067,000

Total ................
Last year ............

........27,946,000

........ 38,091,000
7.280.000 25,155,000 7,776,000
2.105.000 36,098,000 2,790,000 

This Year. L ast Year.
.............. 9.792.000 7.571.000

Rye .......................... ..............  1,136,000 l',343)000
Barley .................... 3,693,000

W h e a t and  F lo u r  E x p o rts .
Bradstreet’s.

W eek ending— 1903. 1902. 1901. 1900.
July 2 .................... ........  2,966,682 3,211,215 3,787,639 3,018,832
July 9 .................... 4,404,115 5,016,149 2 829,910
July 16 .................. 3,775,222 5,221,880 3,029,381
July 23 .................. 3,980,969 6,974,526 2,363,743
July 30 .................... 4,388,534 6,463,391 3,327,003
August 6 .............. ........  3,040,629 4,244,363 8,831,199 3,318,760
August 13 ............ ........  3,413,191 4,591,805 9,030,701 3,113,641
A ugust 20 ............ ........  3,372,789 5,954,759 6,606,989 2,695,168
August 27 ............ ........  3,245,056 5,436,530 6,607,611 3,248,313
Septem ber 3 ........ ........ 3,131,839 6,276,299 4,406,064 3,373,100
Septem ber 10 . . . . ........  3,045,040 5,444,046 6,648,609 4,665,982
Septem ber 17 . . . . ........  1,909,083 5,435,323 3,840,574 3,535,857
Septem ber 24 ----- ........  3,050,430 5,077,070 4,470,352 3,242,810
October 1 ............. ........  4,082,681 6,870,578 6,195,749 4,450,167
October 8 ............ ........  2,378,722 5,645,779 4,719,898 4,292,855
October 15 .......... ................ 2,865,610 5,240,688 5,536,073 3,796,643
October 22 ........... ........  4,265,080 7,060,137 4,952,134 4,932,978
October 29............ ........  4,094,873 5,997,620 6,672,888 3,612,421
N ovem ber 5 ........ ........  4,340,281 5,715,555 5,469,645 3,555,507
N ovem ber 12........ ........  3,659,823 4,440,160 4,983,734 4,062,020

In d ia n  C o rn  E x p o r ts ,  In  B ushe ls .
Bradstreet’s.

W eek  ending— 1903. 1902. 1901. 1900.
July 2 .................... ........  1,420,172 127,969 2,240,933 3,614,294
July 9 .................... ........  1,525,084 185,131 2,800,738 4,022,068
July 16 .................. ........  1,402,404 130,679 1,714,081 4,182,159
July 23 .................. ........  1,501,338 79,611 1,155,276 3,264,745
July 30 .................. ........  928,839 28,405 563,604 3,890,005
August 6 .............. ........  884,428 70,611 990,714 2,890,754
August 13 ............ ........  707,387 93,423 508,807 3,017,089
August 20 ............ ........  509,495 51,649 523,883 3,493,375
A ugust 27 ............ ........  866,320 115,150 441,918 3,717,490
Septem ber 3 ........ ........  868,741 21,196 550,876 3,162,271
Septem ber 10 ----- ........  844,818 91,512 777,831 2,402,786
Septem ber 17 . . . . ........  787,167 49,508 611,258 2,134,205
Septem ber 24 . . . . ........  779,230 74,952 585,706 2,156,171
October 1 .............. ........ 1,123,871 141,423 907,924 2,364,249
October 8 ............ ........  1,101,118 180,358 678,246 2,896,037
October 15 .......... ................ 1,410,412 180,674 640,033 2,886,993
October 22 .......... ........ 1,809,885 84,564 1,188,288 3,365,651
October 29............ ........  1,392,214 153,205 606,159 3,920,110
N ovem ber 5 ........ ........  1,459,936 130,847 708,284 3,287,627
N ovem ber 1 2 ........ ........  1,688,282 281,901 629,924 3,976,914

T h e  San Francisco Chronicle says that the acreage
sown to barley in California last winter was probably the 
most extensive in the history of the state. T his  cereal 
was largely sown throughout the southern portion of the 
state, and as that section had a satisfactory rainfall the 
yield was liberal. T he  crop estimates place the production 
at over 500,000 tons, some operators claiming 75,000 tons 
over that figure. L ike wheat, the price has been held up 
to good figures. T h e  European demand for California 
barley continues to grow  steadily and the time is not far 
distant when the state’s chief cereal export will be barley.

THE ST. ANTHONY ELEVATOR CO.
C a p a city , 3,250,000 B u sh els

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

BARNUM GRAIN COMPANY
M i n n e a p o l i s  

a n d  J >  i l  1 n t l  1

GKAIX AND COMMISSION 

MERCHANTS

R. G. CHANDLER &  CO.
Grain and Provision.

6 Sherman St. C H IC A G O

Tie Yan Dnsea-Harrinaton Co.
Commission Merchants

GRAIN LIVE STOCK
Minneapolis and Duluth S o u t h  S a i n t  P a u l

W . R . M U M FO R D  C O .
C R A IN  C O M M I S S I O N

S TO 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 Commerce

K ansas City===St. Louis===MilwauKee

Liberal Advances on Consignments. Orders in Futures Solicited. 
Cash and Future Market Letter M ailed Free on Application. 

M em bers Different Exchanges

C l in t o n  M o r r iso n , Pres. D. L .  R a y m o n d , Secy.
L .  C. M it c h e l l , V-Pres. H. F . D o u g l a s , Treas. and Gen. Man.

Great Western  
Elevator Com pany

M IN N E A P O L IS , . . . M IN N E S O T A

CHICAGO MINNEAPOLIS

E d w a r d s ,  W o o d  &  C o .
Room A, Manhattan Building,

St. Paul, M inn.

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

DU LU TH  W INNIPEG
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í ü RÑ-CBOSBVC6

UPDIKE COMMISSION CO.

C e r e s o t a  F l o u r
■ 1 M aKes the 'Best "Bread = : _
A million housekeepers say so by using it in prefer­
ence to any other, but we don’t ask you to believe 
without the proof. Try C E R E S O T A  F L O U R  
in your next baking and then decide for yourself.

Every Sack Warranted
Money back if you are not satisfied
------------------------------M a n u fa c tu r ed  b y

The Northwestern Consolidated Milling Co.
Minneapolis, Minnesota.

1^. O .  H I C K O K
( IN C O R P O R A T E D )

Crain and Provisions
Members Chicago Board of Trade Branch Offices:

6 4 0 -4 1  42  Rialto Bldg., 550  Bee Bldg., Omaha, Neb., Missouri
CHICAGO Valley, la , So. Omaha, Neb.

GRAIN ELEVATOR BUILDER
206 Flour Exchange

M IN N EAPOLIS, - - M IN N ESOTA
Long Distance 'Phone Main 1466 .  Over thirty years’ experience. Cor­

respondence Solicited.

,W r. A .  G A R D N E R  «V C O .
i->i l o e e s s < >r . s  t o  C o b b  G a r d n e r

ommission Merchants. Grain, Provisions, Cotton and Stocks.
317 CH AM BER  OF C O M M ER CE, ST. LO U IS

L e a s e d  W i r e s  to » 11 P r i n c i p a l  M a r k e t s
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W i l l i a m  Com m ons F r a n k  W .  C om m ons H o w a r d  W .  Com m ons

CO M M O N S &  COM PANY
Grain Commission r ie rchants

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 COR R ESPO N D EN TS:

A R M O U R  G R A I N  C O M P A N Y .

George W . Peavey 
Frank T .  Heffelfinger

Frederick B . Wells 
Charles F . Deaver

The Peavey
System of Grain Elevators

Embraces the greatest number of Grain Elevators with the largest 
aggregate storage capacity of any Elevator System in the world. 
Total capacity in eight states, 3 5 ,8 0 0 ,0 0 0  bushels.

Chicago

HEADQUARTERS: MINNEAPOLIS

Branch Offices:
Duluth Kansas City

L .  S. G i l le tte  
Presid ent

Geo. M.  G i l le tte  
V ic e - P r e s

Omaha

C. E . T h a y e r  
Sec . & Treas.

Electric Steel Elevator Co.
CAPACITY 2,200,000 BUSHELS.

GRAIN DEALERS AND WAREHOUSEMEN. 

W H E A T ,  F L A X  A N D  B A R L E Y .

OFFICE 75 CHAMBER OF COMMERCE MINNEAPOLIS.

J. F . Whalion Geo. P . Case Geo. C . Bagley Chas. M . Case

W HALLON, C A SE  &  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: New York Stock Exchange, Chicago Board of Trade, Minneapolis 
Chamber of Commerce.

CARGILL COMMISSION CO.
DÜLUTH AND MINNEAPOLIS

Grain and Commission Merchants

E . L . W ELCH

Receipts and Shipments of Grain at Principal 
Points for Month of October.

Reported by Geo. H. 

A rticles—•
W heat, bushels ............
Corn, bushels ..............
Oats, bushels ................
Barley, bushels ...........
Rye, bushels ..................
F lax seed, bushels
Flour, barrels ................
Mill feed, sa ck s ............
Mill feed, ca rs ................

S t. L o u is .
M organ, secretary M erchants’ Exchange. 

Receipts. Shipments.
1903. 1902. 1903. * 1902.

2,316,427 3,812,267 1,828,030 2,624,002
1,093,865 509,505 1.169.630 521,806
2,006,565 2,473,510 986,070 1,266,200

517,000 582,058 15,980 5,480
146,700 133,636 99,165 115,135
29,400 56,788 7,730

241,395 19,100 299,565
223,195 211,410 165,010

31 27 33

M o n tre a l.
Reported by Geo. Hadrill, secretary Board of Trade.

Receipts. Shipments.
A rticles— 1903. 1902. 1903. 1902.

W heat bushels ..........  2,800,955 3,022,511 1,810,624 2,333,225
Corn bushels ..............  749,975 56,506 571,806 50,410
O ats ’ bushels ..............  127 761 578,000 37,378 567,434
Barley bushels ........... 27,726 163,966 32,230 148,906
Rye bushels ..............  7 548 168,337 9,017 208,898
Flax seed bushels........  6 000 192,589 ..........  180,335
Flour barrels ..............  142,808 219,795 120,328 76,950

D e tro it .
Reported by F. W . W aring, secretary Board of Trade.

Receipts.
A rticles—

W heat, bush. .
Corn, bushels ................  210,159
Oats, bushels 
Barley, bush«
Rye, bushels 
Flour, barrels

1903. 1902. 1903.
278,319 249,861 32,714
210,159 227,586 60,439
477,360 317,054 145,929
436,614 353,367
46,375 60,591 68,639
33,000 39,800 19,200

Shipments.
1902. 
126,006 
115,518 
121,285 

9,865 
108,128 
24,700

1903.
247,665

7,328
127,652
957,313

5,905
5,564

16,067
128,281

Shipments

San F ra n c is c o .
Reported by T. C. Friedlander, secretary M erchants’ EX

change. _  . .Receipts.
A rticles— 1902-

W heat, c t ls ........................  534,750
Corn, c t ls .........................  4,441
Oats, c t ls ..............................  98,324
Barley, c t ls .........................  544,801
Rye, c t ls ...............................  16,884
F lax seed, sack s................  11,870
Hay, tons ..........................  13,154
Flour, barrels ...................  148,459

1902.
454,799

2,669
1,356

425,083
4,480

’ *3,355 
103,978

1902.
160,005

1,661
1,461

1,080,331

1,706
106,253

P e o ria .
Reported by R. C. Grier, secretary Peoria Board of Trade.

Receipts. Shipments.
A rticles— 1903. 1902. 1903. 1902.

W heat bushels . . 124,800 179,200 80,800 56,850
Corn bushlls . .  1,601 000 1,300,100 445,000 422,800
O ats’ bushels ..............  1 034 200 987,600 901,600 777,700
Barley bushels ............  383,000 270,900 233,000 211,200
Rve bushels . . . .  16,800 29,400 4,000 14,000
Flour barrels’ ’ ..............  64,650 107,250 66,518 138,363

B o sto n .
Reported by E. G. Preston, secretary Chamber of Comm erce.

Receipts. Shipments.
Articles__ 1903. 1902. 1903. 1902.

Flour barrels . . .  185,591 229,764 82,790 109,747
W heat bushel's ..........  567,625 1,920,639 503,632 1,935,852
Corn, bushels ................ 1.152,097 108,774 714,156 6,962
Oats, bushels ................  521,111 525,808 35,812 130,682
Rye, bushels ..................  7,034 |,392 kVfii?
Barley, bushels ............  45,400 13,915 25,61- ■ ■ ■  ■ ■ ■
Flaxseed, bushels ........................  121,530 ..........  112,/uu

T  o ledo.
Reported by A. Gassaway. secretary Produce E xchange.

Receipts. ¡shipments.
Articles__ 1903. 1902. 1903. 1902.

W heat, bushels ..........  369,500 995,500 148,942 346,636
Torn bushels ............  629,000 191,504 564,595 178,995
Oats,’ bushels8 ................  699,100 348,400 847,335 703,555

UncUolc 14.900 1,300 21,bo! ¿^,¿60
R ve bushels 18.350 51,100 14,957 57,120
Clover seedf b a g s ..........  40,434 18,089 2,525 1,945

C in c in n a t i.
Reported by C. B. Murray, superintendent Chamber of Com -

m erce- Receipts. Shipments
A rticles— 1903. 1902. 1903. 1902.

CornyklUhehl f  ” Sl'.llo UK? 164,806 103 136
O ats’ bushels ' . . .  525,804 642,646 212,279 347,552

l l r H e . v : : : : : :  ,11:111 ,1?®  . » S  ¿ 9

C . A . M A LM Q U IST

D u lu th .
Reported by H. B. Moore, ^secretary Duluth B o a r ^ T r a d e .  

W heat!01 bushels ...........  8,415?053 l O . l & e  6,160?814 7,955,67*

8 S  S S I  m . ™  m . « *
Barley, bushels .............  2-^ .0 0 1  230 491 215^02 300,70

f e - ’ E  S 8 &  t m  ’«Bis H t t

E. L. W e l c h  & Co.
GRAIN COMMISSION

1011 Chamber of Commerce MINNEAPOLIS, MINN.

P h ila d e lp h ia .
Reported by A. D. Acheson, secretary Commers™ M ^ ang

Receipts.
A rticles—• 

W heat, bushels 
Corn, bushels .. 
Oats, bushels .. 
Barley, bushels

1903.
274,546

1,494,356
377,340
83,200

1902.
1,276,147

90,901
341,386
67,200

1903.
208,000

1,074,513

1902.
1,428,07
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Rye, bushels ..................  13,600 32,800 ..........  ..........
F lax seed, bushels . . . .  16,000 10,400 ..........  ..........
Flour, barrels .............. .. 306,522 485,025 135,620 244,969

M in n e a p o lis .
Reported by G. D. Rogers, secretary Chamber of Commerce.

Receipts. Shipments.
A rticles— 1903. 1902. 1903. 1902.

W heat, bushels ...........11,198,430 12,923,470 2,600,950 1,595,740
Corn, bushels ................ 221,040 166,790 64,070 17,610
Oats, bushels ................  4,112,150 2,751,700 1,888,930 1,036,670
Barley, bushels ............ 2,704,930 1,988,750 1,700,090 1,324,940
Rye, bushels ..................  213,290 220,480 130,360 117,250
F lax seed, bushels -----  2,115,380 1,731,720 420,260 364,930
Flay, tons ......................  5,307 2,395 127 73
Flour, barrels ................ 33,914 20,448 1,221,736 1,976,442
Mill feed, to n s ...............  2,306 1,824 30,927 46 859

M ilw a u k e e .
Reported by W . J. Langson, secretary Chamber of Com ­

merce- Receipts. Shipments.
A rticles— 1903. 1902. 1903. 1902.

W heat, bushels . . . . . .  1,653,360 1,816,000 468,585 825 555
Corn, bushels ................ 197,600 123,500 159,650 27,155
Oats, bushels ................  648,200 572,000 697,515 238,377
Barley, bushels ............ 3,111,900 2,686,600 1,289,610 1,269,045
Rye, bushels ................  96,000 105,470 67,280 59 575
F lax seed, bushels . . . .  22,500 54,000 1 800
Flour, barrels ................  349,770 507,375 454,286 535,905

Bartlett, frazier & (¡wWon
S T O C K S  a n d  B O N D S  
G R A IN  and P R OVISIO N S

W estern  Union B u ild in g , CH ICAGO. No. 7 N ew  S tre e t, N E W  Y O R K . 
M IN N E APO LIS M IL W A U K E E

M e m b e r s : Chicago Board of Trade, New Y o r k  Stock Exchange, New Y o rk  
Produce E xchange, New Y o r k  Coffee E xchange, Chicago Stock E xcha nge , 
Liverp ool  Corn Trade Association, New Y o r k  Cotton E xcha nge , Mil­
waukee Cham ber of Commerce.

P R IV A T E . W IR E S  T O  A L L  PO IN TS

NO BARGAIN COUNTER
OR REM N AN T SALES

B a lt im o re .
Reported by H enry 

of Comm erce.
A. W roth, secretary Baltim ore Chamber

A rticles—
Receipts. Shipments.1903. 1902. 1903. 1902.W heat, bushels ............ 307,344 651,179 204,750 660,000Corn, bushels ................ 1,693,654 167,158 1,208,595 3,200Oats, bushels ................ 396,302 252,080 50,720Barley, bushels ............ 3,000 27,773

442,985Rye, bushels ................ 143,676 33,698 364,282Flour, barrels ................ 532,158 453,692 382,999 420,959

WE  G E T  V A L U E  F O R  Y O U R  PRO PERTY

L A S I E R  & HOOPER
R E C E I V E R S  A N D  S H IP P E R S

K a n sa s  C ity .
Reported by E. D. Bigelow, secretary Board of Trade.

.. , R eceipts. Shipments.
„ A r t i c l e s — 1903. 1902. 1903. 1902.
W heat, bushels ..........  4,341,600 3,386,400 3,432,800 1,892,000
Corn, bushels ................ 576,000 819,200 424,000 317,600
Oats, bushels ................  747,600 1,119,600 427,200 661 200
Barley, bushels ............  77,000 7,000 7 000
Rye, bushels ................  130,400 48,800 56,’800 21,600
F lax seed, bushels -----  3,200 13,600   800

102-103 Rialto Building, - - CHICAGO

A R M O U R  G RAI N CO.
GRAIN  D E A L E R S

G a lv e s to n .
Vessels carrying grain cleared for  foreign ports during the 

m onth of October, 1903. Reported by C. M cRobinson, Chief In ­spector.

P ort o f Destination—
Antw erp ..................................
Antw erp ................................
A ntw erp ..................................
Brem en ....................................
Brem en ..................................
Bremen ....................................
Glasgow ..................................
H am burg ................................
H am burg .................................
H am burg .................................
H am burg ..................................
H am burg .................................
H avre ..................................
Hull ......................................
Leith .........................................
L iverpool ................................
L iverpool ..............................
L iverpool ................................
L iverpool ................................
Liverpool ................................
Liverpool ................................
L ondon ....................................
M anchester ............................
Rotterdam  ............................
Rotterdam  ............................

Total October, 1903...............
Total October, 1902...............

Increase ............................

Total since Septem ber 1 .. 
Total sam e time last year

Increase ............................

W heat,
Bushels.

152.000
154.800
160.000
42.000
16.000 
50,400
48.000 

160,000
80.000 

120,000 
120,000 
117,600
52.000

120,000
142.800

40.000
24.000
72.000
24.000
64.000
48,000
47,840
95,200
63.680

2,014,320
1,481,680

532,640
5,238,631
4,480.680

757,951

Corn,
Bushels.

17.143 
60,000
17.143
33,600
42.000
25.714

195,600
23,315

172,285
404,743

23,315
381,428

L. D. KNEELAND ALLAN M. CLEMENT JOHN F. L. CURTIS

Kneeland, Clement & Curtis
S T O C K S , B O N D S , G R A 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 I V A T E  W I R E S

. P . A N D E R S O N  & CO.
COMMISSION MERCHANTS

GRAIN AND PROVISION S
round Floor 4 Sherman St. CHICAGO, ILL.

205 La Salle Street C H ICA G O

Milwaukee Elevator Co.
G RAIN  D E A L E R S

Specialty, Barley M I L W A U K E E ,  W IS .

E S T A B L IS H E D  18 5 4 .

IR W IN , G R E E N  Ô CO.
GRAIN— PROVISIONS— STOCKS-BONDS.

I28--131 Rialto Bldg., CHICAGO.
Market Letter Mailed on Application.

To California 
Thro’ Colorado

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 panorama of Rocky 
Mountain scenery unrolls before 
your eyes— then on thro’ Salt 
Lake City, with its far-famed 
Mormon Temple and Tabernacle.

The Burlington C alifornia 
Excursions (which leave the Twin 
Cities every Thursday evening) 
travel via this route.
F. M. RUGG, Northwestern Passenger Agent, 

883 i  St. Paul, Minn.
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P I L L S B U R Y ’ S  B E S T  F L O U R
Made in the largest mills in the world, with 3 0 ,0 0 0  Barrels Daily Capacity.
We have had so much experience making

F L O U R  F O R  A L L  N A T I O N S
that we know how to make the quality desired. Our large and growing 
trade in Australia, South Africa and other foreign countries indicates that 
PILLSBURY’S BEST is popular in all parts of the globe, and substantiates 
the claim that

W E  F E E D  T H E  W O R L D
We solicit correspondence with buyers in China, Japan, the Philippines and 
the Orient in general. Our facilities insure prompt attention to orders.

MINNEAPOLIS, MINN., U. S. A.
Members Anti-Adulterat'on 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 IN G  CO.
MILL BUILDERS AND DEALERS IN FLOUR HILL AND 

ELEVATOR MACHINERY AND SUPPLIES

Special attention given to Roll Grinding and Corrugating.
General Agents for Barnard & Leas Manufacturing Co.

Offices 3 0 3  "PhirU S tr e e t  S o u th , rvi UN IN E A  P O  I ^ I S

E V E R E T T ,  W A S H
Populat ion  18 90.................................... O
Populat ion  19 00...........................7 , 0 0 0
Populat ion  1 9 0 2 ......................... 16,000
P opulat ion  1903 20 ,2 1 7

EVERETT IMPROVEMENT COMPANY,

For information concerning free mill sites, 

communicate with

- - - - Everett, Washingto
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means e x tra  money f o r  meals and 
inc id e nta ls, and a waste o f  v a lu ­
able tim e en route : : : : : : : :

Why incur un- n ecessary  e x ­
pense and delay in traveling via
c i r c u i t o u s  / \i rou tes w h e n
you can ride 1 t îe f i nest
trains on aper- fectlyballasted

track over a direct route?
T h e  f a s t  s pictô ' trains of the 

UNION PACIFIC via Omaha reach 
Salt Lake City 12 hours ahead, 

and San Francisco and Port­
land 16 hours ahead of all 

competitors.

PICTO'

E L E C T R IC -L IG H T E D  T R A IN S .

Accommodations provided for all classes of passengers.

E. L. LOMAX,G. P. 8c~T. A.,
^  OMAHA, NEB. ^

HERE’Sthe POINT
T h e  Northway F e e d  Mill is guaran­

teed to grind more bushels to the H. 
P. than any other feed mill made. 
T h a t  is why

J V O R T H W A Y  
F E E D  M I L L S
are such prime favorites. T heir  im­
mense capacity and easy running and 
wearing qualities secure the unani­
mous endorsement of all users. If 
you want a feed mill that will do the 
most and best work with the least 
trouble— you want the Northway. 
W rit e  us.

STRONG & NORTHWAY MF6. CO.
M I N N E A P O L I S .  M IN N .

Saturday, N ovem ber 2 1 , THE COMMERCIAL WEST.

Hulburd, Warren & Co.
Capital, $250,000. Surplus, $50,000. 

COMMISSION MERCHANTS, GRAIN AND PROVISIONS. 

Business Solicited in Any Department, 

R E C E I V I N 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. Davis , Vice-Pres.; Charles  H. 

Hulburd, Treas.;  C. J. Northup, Sec.; John Gillies, Asst. Treas.

D I R E C T O R S :  Char les  H. Hulburd, W .  S. W arren, A. C. D avis , 0 . T  
Hulburd, C. J. Northup.

47  Board of Trade, CH ICAGO.

M ARFIELD -G R IFF ITH S CO.
GRAIN COMMISSION

Chicago, Milwaukee, Duluth JW. IH TlCtipOf 1 5

L .  T. S O W L E  & S O N S
E S T A B L IS H E D  1884

C R A I N ,  P R O V I S I O N S ,  
S T O C K S  A N D  B O N D S ,

21 Chamber of Commerce, MINNEAPOLIS.
M em bers  Chicago Board of Tra de and Minneapolis  C ham ber of Commerce.

RANDALL, GEE MITCHELL
G R A I N

C O M M IS S IO N  M E R C H A N T S
Minneapolis, 206-210 Corn Exchange Duluth, 514 Board of Trade

W . S. M c L a u g h l in , Pres. A. B. E l l is , Secy

A M E R I C A N  C R A IN  CO .
Crain Commission

M IN N E A P O L IS ,  - - M IN N E S O T A
M c L A U G H L I N  & E L L IS , W in n ip e g ,  C a n a d a

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 IN N EAPOLIS, MINN.

Bu?iderSrofand P o w e r  T r a n s m i s s i o n
Corliss Engines, Elevating and Conveying Machinery.

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
Prices on  A p p lic a tio n .

I n g o t s ,  C a s t i n g s ,  Sheet,  
Wire, B a r s  and Tubing.

Alum inum  \Vi re and Cable, Bare and  
I n s u l a t e d  for* EJleotrioal Conductors,

THE PITTSBURGH REDUCTION CO., Pittsburgh, Pa.
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L o w  R a tes  W est

A  b r ig h t  fu tu re  a w a its  y o u  in  th e  w o n d e r fu l  

w e s t . F r e e  la n d s  a n d  lo w  p r ic e d  la n d s o ffe r  

o p p o r tu n it ie s  fo r  y o u  t o  o w n  y o u r  o w n  h o m e .

W e  w a n t  y o u  to  se e  fo r  y o u r s e lf , a n d  le a rn  

fr o m  th e  h o m e  o w n e r s  a n d  h o m e  b u ild e rs  th e  

c h a n c e  th e re  is fo r  y o u .

| O n  th e

G r e a t  N o r th e r n  R a i l w a y
T h e  fo l lo w in g  l o w  ra tes  w ill  b e  in  e ffe c t  S e p »  

te m b e r  1 5 th  to  N o v e m b e r  3 0 th :

F R O M  S A I N T  P A U L
T o  Great Falls, Montana . . . .  1 ..«/-w ^  
T o  Kalispell, Montana . . . .  f W . U U

Spokane, Washington . .  . .  .  1 * 7  0  CA 
W enatchee, Washington . ■ , . . j
Everett and Seattle, Washington, and all North |
Pacific Coast Points . . . . . f 
Address any agent of the Great Northern Ry,, or

M A X  B A S S  F. I. WHITNEY
General Im m igration  Agent G en ’ l Pass, and Ticket Agent 

220  S . Clark St., Chicago, 111, S A I N T  P A U L ,  M I N N .

KANSAS CITY ST.LOUIS

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

Reclining Chair Cars, Coaches.
Compartment and Standard 
Sleepers, also Dining Cars,

All Broad Vestibuled, 
Pullman’s Latest and Best Models

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

ARRIVE

Chicago 9:30 a . m.
ARRIVE

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

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

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

m o r i

Sunshine in California
From now on through the winter season there is no 
place so comfortably warm and attractive as California.
The rates are low. Until November 30th only.

$ 32.90
V ia the Sunshine Route

Through tourist car service every Tuesday morning 
from St. Paul and Minneapolis. The berth rate is $6.
Route is via the

Chicago,
Milwaukee & St. Paul Ry.

A N D  T H E

SA N T A  FE ROUTE

For Additional Information Write to

W. B. DIXON, N. W. P. A., 365 Robert St., St. Paul

Chicago’s
Mayor
Says:

“ If under 30 years of age I would 
settle in Oklahoma. I advise 
young men to go there. The 
country is inspiring and most al­
luring, with a future full of prom­
ise. E very  one is making money.”

The way to go is over the Santa 
F e — most directly reaches richest 
sections of Oklahoma. Cheap ex­
cursion rates to Great Southwest, 
one way or round trip, first and 
third Tuesdays monthly. The 
Santa Fe is building a new line in 
Eastern Oklahoma. A sk for O k­
lahoma Booklet.

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

Santa Fe
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LMINNEAPOLIS OFEICE, 6 0 0  Nicollet Ave. ST. PAUL OFFICE.  3 8 2  Roberts St.

T. W. TEASDALE, General Passenger Agent, ST. PAUL. MINN.

CHICAGO
Gr e a t
W ESTERN RY.

A Palace o n
W h e e l s

T h e new Electric Lighted 
Free Chair Cars o f  the

“Great Western Limited”
R u n n in g  e v e r y  n ig h t  b e t w e e n  
Chicago, St. Paul and M inneapolis.
T h ese cars are jvist out of the shops 
and are built for comfort and beauty.

3 5 5

J. P. ELM ER ., General Passenger Agent
C H IC A G O , ILL.

THE
''TRAIN THAT 

MAKES
^TRAVELING A/

¡¡jil jlx P L E A S U R E ;

Saturday, Novem ber 21, 1903. TH E COM M ERCIAL WEST.

o\?
%

& L R O b

Illinois Central R.R.
EFFICIENTLY 

SERVES 
A VAST 

TERRITORY
by through service to and 
from the following cities:

C I N C I N N A T I , O H I O .  
N E W  O R L E A N S ,  L A .  
M E M P H IS .  T E N N .  
H O T S P R I N G S . A R K .  
L O U I S V I L L E ,  K Y .  
N A S H V I L L E ,  T E N N .  
A T L A N T A ,  G A .  
JACKSONVILLE, FLA.

Through excursion sleeping-car service between 
Chicago and between Cincinnati

A N D  T H E  P A C I F I C  C O A S T .
Connections at above terminals for the

EAST, SOUTH, WEST, NORTH.
F a s t a n d  H a n d s o m e ly  E q u ip p e d  S te a m -H e a te d  

T r a in s — D in in g  C a rs — B u ffe t- L ib ra ry  C a rs — 
S le e p in g  C a rs — F re e  R e c lin in g  C h a ir  C a rs .

C H I C A G O ,  I L L  
O M A H A ,  N E B .  
MINNEAPOLIS, MINN. 
S T .  P A U L ,  M IN N .  
K A N S A S  C I T Y .  MO. 
P E O R I A ,  I L L .  
E V A N S V I L L E ,  I N D .  
S T .  L O U I S ,  MO.

Particulars of agents of the Illinois Central and 
connecting lines.

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

Like a
Welcome Guest.

“  It is doubtful if such kind­
ness and courtesy can be met 
anywhere else as is shown by 
the railroad employes on the through 
trains west of Chicago. They are all 
mind readers. All you have to do is 
to look a little anxious and somebody 
will immediately volunteer the exact 
information you need. You are looked 
after like a welcome guest. You have 
every convenience that a first-class 
apartment home affords except a bath­
tub, and I presume the porter could 
have produced that if necessary.”

This letter was written by a lady who made the trip to 
California in a Rock Island tourist sleeping car. It tells its 
own story. 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 of routes —  “ Scenic” or 
“ Southern.”

Call or write for folder giving foil information.

F. W. Caldwell, C. P. A.,
332 Nicollet Ave., Minneapolis.

A SIGNIFICANT FACT T h e  North-Western  Line runs more trains and 
carries more people in and out of St. Paul, M in ne­
apolis and Chicago every  day than any other R. R

ind )

T i n ;  X <) w r 1 1 w i ; s r j ; R i x  l i m i t e d
( F a m o u s  H i  H o u r  T r a i n s  )

Best train 

every  night 

between 

Minneapolis, 

St. Paul and 

Chicago 

and costs no 

more to ride on 

than any other.

“ T h e  K i n g ' s  H i g h w a y . "

To the 
Gateways of 
Commerce Through 
Centers of Population

adding greatly to the interest of 
your journey, without increasing 
its expense beyond what you 
would expect to pay for the “ best,” 
which you secure if you travel by 
the

New York Central Lines.

A Copy of "Four-Track Series ’ No. 13, Urban 
Population in 1900”  will be sent free, on receipt of a 
two-cent stamp by George H. Daniels, General Pas­
senger Agent, New York Central & Hudson River 
R.R., Grand Central Station, New York.

ERIE RAILROAD
T he most delightful scenery between 

Chicago, Buffalo and New Y ork. Limited 
trains every  morning, afternoon and 
evening for Buffalo, New York, Albany 
and Boston.

Fin est Pullman sleeping cars and 
superb dining car service.

Stop-over without extra charge at 
Cambr idge  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.
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Henry Poehler Alvin H. Poehler George A. Duvigneaud
Chas. F. Poehler Walter C. Poehler

H. P O E H L E R  C O M PA N Y ,
E S T A B L I S H E D  1 8 5 5 .  IN C O R P O R A T E D  1893.

G R A I N  C O n n i S S I O N
b o a r d  OF TRADE: Duluth, Minn. 8 16 -19  Chamber of Commerce
CHAMBER OF COM.: Milwaukee, Wis.
BOARD OF TRADE: Chicago III . MINNEAPOLIS

Buying for Country Mill ing Tradea Specialty.

Orders in Futures Executed in any Market.

C O R W IN  H .  S P E N C E R  U. R. D E N N IS T O N

Spencer Ô Denniston,
C O M M ISSIO N  M E R C H A N T S ,

G R A IN  A N D  P R O V ISIO N S,

407=408 H om e Insurance Building, C H IC A G O .

20 3  Chamber ot Commerce, St. Louis. 
TEL. CENT. 4 6 4 3 .  348 Produce Exchange, New York.

W. B. BOGERT & CO.
Grain—Provisions

106-107-108 Rialto Building, CHICAGO.

IIOIT G R A IN  CO.
R E C E IV E R S  AND S H IP P E R S

O A T S ,  B  A R I v E Y ,  C O R N

C orrespondence and B u sin ess Solicited

1012 Chamber of Commerce MINNEAPOLIS

JOHN H. WRENN & CO. 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 MINNEAPOLIS,

W e g iv e  special a tten tion  to o u t-o f-to w n  in vestm en ts 

and sp e c u la tiv e  acco u n ts. O ur p riva te  w ire s  and ou r 

connections w ith  a ll th e  principal exch an ges enable us 

to  g iv e  p rom p t and accurate s e rv ic e . C orrespondence 

in v ited . :: :: :: :: :: :: ::

G ER M A N -A M E R IC A N  
B A N K  BUILDING

S T .  P A U L ,  I T I N N .

A merican Linseed Co.
Manhattan Building:, Chicago, 111.
100 William St., New York, N. Y.

Manufacturers and Refiners of

Linseed Oil, Oil Cake, Ground Linseed 
Cake, and Ground Flaxseed=puRE linseed  oil soap.

S P E C I A L  B R A N D S :
A R C H E R  <5t C O ......................................................................................................................... S t .  Paul,  M in n .
D O U G L A S  &, C O ............................................................................................ ................ M in n eap o l is ,  M in n .
C R O W N  L IN S E E D  O IL  W O R K S ........  ........................................................................S t .  Louis, M o .
C L O S E  L I N S E E D  O I L  W O R K S .................................................................................. Iow a  City, Iow a.
D E S  M O I N E S  L I N S E E D  O I L  W O R K S ............................................................ Des M oin es , Iowa.
H A W K E Y E  L I N S E E D  O I L  W O R K S ................................................................. M a rs h a l l to w n ,  Iowa.
S I O U X  C IT Y  L I N S E E D  O IL  W O R K S .................................................................... S io u x  City, Iow a.
W O O D M A N  L I N S E E D  O IL  W O R K S ................................................................................ O m a h a ,  N eb .
K A N S A S  C IT Y  L E A D  A N D  O IL  W O R K S ...........................................................Kansas City, M o .
T O P E K A  L I N S E E D  O IL  W O R K S ................................................................................Topeka, Kansas.
M E T Z G E R  L IN S E E D  O IL  W O R K S .................................................................................... Chicago, I I I .
W R I G H T  &  H I L L S  L IN S E E D  O I L  W O R K S ..................................................................Chicago, I I I .
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 .......................................................Chicago, I I I .
C L E V E L A N D  L IN S E E D  O IL  W O R K S ................................................................................ Chicago, I I I .

WE MAKE A SPECIALTY OF BLEACHED, REFINED AND, HIGH GRADE VARNISH OILS.
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