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NORTHERN SECURITIES

Has Fostered Trade in Fact, Whatever

be its Position at Law.

Arrangements have been made where-
by the Steel Corporation will ship from
Chicago to the Orient some 75,000 tons
of steel products on contracts for which
American manufacturers could not pos-
sibly compete were it not for the ex-
tremely low freight rates quoted by the
Hill lines. The exact figure at which

these lines have undertaken to handle
the business has not been made known
but there is good authority for the state-
ment that it is considerably below any
quotation which could be obtained from
other routes.

A remarkable development of the
present year is the establishment of an
export flour business from Minneapolis
to Australia and the Orient. For a long
time Pacific coast mills have been ex-
porting flour to China and Japan but it
is only since February last that mills
to the east of the Rocky mountains have
found it possible to compete for such
business. How far they have been suc-
cessful may be seen from the fact that
within this time the Washburn-Crosby
mills of Minneapolis have shipped to
Australia 160,105 barrels of flour and
to China 129,000 barrels, leaving orders
on hand for 17,000 more to be shipped
to the latter country within the remain-
ing weeks of 1903. The firm making
these _shipments has investigated the
situation in the Orient and has come to
the conclusion that the market in China
is capable of almost unlimited develop-
ment and that ultimately a demand could
be created which would absorb all the
flour product of the country north of
the Platte and west of the Mississippi.
There is, however, a difficulty in that
our millers do not produce just the
grade of flour which the Orientals seem
to want, but every effort is being made
to meet requirements and there is no
question that in time a large trade will
be built up.

An essential factor in the building up
of a large trade is a low freight rate and
this the Hill lines concede in the earnest
desire to foster trade. That the business
secured by the Washburn-Crosby firm
became possible only because of the low
rates made by these lines is the testi-
mony of the millers themselves. A rate
from Minneapolis to Hong Kong of 40
cents as compared with a rate from Min-
neapolis to New York of 25 cents, a
difference of only 15 cents on a journey
about _four times as great is the trans-
portation miracle which promises to open
up a market for our grain which in time
may rival that in Europe.

It seems a curious instance of the
irony of fate that the Northern Securi-
ties Company, whose roads have made

National

Capital stocclj< paid m

Bank

Surplus and Undivided Profits, $1,500, 00

liabilities.
$2,000,000.00
1,000,000.00
635,382.76
500,000.00
28,620,719.55

ing'l.n."t

$32,756,102.31

Jesse Spalding, President Spalding Lumber Co-
Ai lisECharimer”

CoC E- H- Gary, Chairman

the rates by which such business has
been made possible, should now be un-
der legal attack as being a combination
in restraint of trade. Restraint of trade
has ~always been inconsistent with Mr.
Hill’'s creed but the question may per-
haps be asked whether such a combina-
tion could safely be intrusted to other
hands. This aside, however, there is no
denying the fact that the effect of the
merger in its present shape and under
its present direction has been wholesome.
Probably no other system in the United
Slate today is assisting so intelligently
and liberally the development of business
in its territory as is Northern Securi-
ties..—Wall Street Journal.
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Bank Clearings.

Compared with
Week ending Nov. 27, 1902.
Nov. 26. 1903 Inc. n.c. Dec.p.c.

New York $956,938,821 27.9
Chicago ........... lgg,%%g,%? 3.2 0.0
Boston ,086, .
Philadelphia 91,355,507 11.0
St. Louis 54,446,404 37.3
Pittsburgh %?,(1)%‘3%%% a3 23.7
San Francisco . 3 § L s
Baltimore . 17,399,984 e.l
g B 4
Kansas City 872, .
Cleveland 12,104,804
Minneapolis 17,003,811 3.6
New Orleans 15,924,464
Detroit 8,503,927 9.8
Louisville 8,061,073 5.9
Omaha ... 6,118,484 5
Milwaukee 6,742,527 3
Providence 6,510,000 2.9
Buffalo . 5,995,247 2.9
St. _Paul 6,153,006
Indianapolis gi%%%%g 7.0
Los Angeles 1498,
St. Josgph 3,307,520 4.9
Denver ... 4,206,907  15.9
Richmond ..... 3,658,223 3.8
Columbus, Ohio 4,059,400 10.6
Seattle ... 3,400,684 6.4
Washington 3,350,578 4.9 -
Memphis 4,855,513 .8
Aﬁ)any 3.062.656 9.7
Salt Lake 4,137,998  41.9
Portland, 2,971,930 2.8
Toledo ... 3,018,366  24.7
Fort Worth 2,622,944 4.6
Peoria 2,774,313 11.9
Hartford 1,602,889 15.1
Rochester 1,844,015 2.6
Atlanta 2,610,955.......... 55
Des Moines ,. 1,818,211 125.2
Spokane ... 1,819,033 6.5
Grand Rapids 1,545,775 5.3
Sioux City .. 1,163,085 15.5
Tacoma ... 1,596,292 6
Augusta, Ga... 1,336,076 | 15.9
Portland, Me.. 1,206,826 ili o
Topeka  ........... 1.252.656 *,:6
Evansville 1,417,475 401 .
Birmingham 1,069,650  ----- i.7.3
Davenport . 654.830 2.7
Fall River --—- 902,970 2.2
Little Rock 1,346,089 10.4
Wichita 95,555 20.4
Helena 437,876 37.7
Kalamazoo 618,038 10.9 .
Fargo, N. D. 519,145 u9
Rockford, HI.. 487,304 4.1
Bloomington, 111 271,836 4
uingy ... 314,430 4 s
iOLll<X Falllls, S. IID. %%(3:73?1% ii!9
Jacksonville. 1 .
Fremont, Neb. 105,273  19.3
Decatur, 111.... 193915 135
Totals, U. S.. 19658,365.781 18.3

Tot. outside N.y. 701,426,960  ----- 4

Dominion of Canada.

M | 20,938,987 15.3
Tc?rllltr';teg . 14,221,238 14.4
Winnipeg 6.999,244 159 N
Halifax 1,761,694 107
ottawa  ............ 2,259,242 8.5
Vancouver, B. C. 1,345,709 9.8 .
Quebec 1547352 | iels
Hamilton . 1,111,038 10.€
St. John, N. B. 958,499 3.3
Victoria, B. C.. 562,597 18493
London, Ont.. 740,571 .

Totals .............. $52,446,171 9

World’s Fair Notes.

The contract for Idaho’s World’s Fair
building was let last week.

The Oklahoma building at the World’s
Fair is completed. On November 16 the
structure was formally accepted by the
Territorial Commission.

Ten of the large buildings on the
Philippine section at the World’'s Fair
are under construction. The supervising
architect says that all will be under roof
before Dec. 1

Much fruit is in cold storage at Hous-
ton for the Texas fruit exhibit at the
World’'s Fair. Among the fruit are Pon-
derosa lemons larger than Rocky Ford

First National Ban
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k United States Depository

DIRECTORS

E. MARINER, F. G. BIGELOW,
C. F. PFISTER H. C. PAYNE,
GEO. P. MILLER,
WM. BIGELOW, .

J. H. VAN DYKE, Jr.

Savings Accounts Received by Mail

CAPITA
SURPLUS AND PROFITS

Dividends.

Boston.— The regular 5 per cent semi-
annual dividend has been declared by; the
directors of the Pacific mills Payable
Dec. 1 to stockholders of record Nov. 23.

Boston—The Great Falls Manufac-
turing Co. has declared a regular semi-
annual dividend of 5 per cent, payable
Dec. 1, to stockholders of record Nov.
23.

New Orleans.— The National Rice
Milling Co. has declared a dividend of 2
per cent on its preferred stock, payable
Dec. 1. Books close Nov. 20 and reopen
Dec! 2.

New York.— The United States Leath-
er Co. has declared the usual guarterly
dividend of 1% per cent on its Preferred
stock, payable Jan. 2 to stock of record
Dec. 12

New York.—The New Century Zinc
& Lead Mining Co. of Galena, Kan., has
declared its 32d monthly dividend payable
Dec. 1, through the offices of . R.
Specht & Co., No. 41-43.

New York.—The International Paper
Co. has declared the regular guarterly
dividend of 1% per cent on its Preferred
stock, payable Dec. 31. Books close Dec.
14 and reopen Jan. 2.

New York.— The Railway Steel Spring
Co . has declared the regular guarterly
dividend of 1% per cent on its Preferred
stock, payable Dec. 21. Books close Dec.
10 and reopen Dec. 22.

New York.— The Rubber Goods Man-
ufacturing Co. has declared the regular
quarterly dividend of 1% per event on the
preferred stock, payable Dec. 15. Books
close Dec. 4 and reopen Dec. 14.

St. Louis, Mo.—The La Clede Gas
Light Co. has declared the regular semi-
annual dividend of 2% per cent on its
preferred stock, payable Dec. 15. Books
close Nov. 30 and reopen Dec. 16.

Montreal.— The Granby Consolidated
Mining & Smelting Co. has declared its
first dividend of 1 per cent, payable Dec.
16 Transfer hooks will be closed from
Dec. 2 to Dec. 16, both days inclusive.

New York.— The Continental Tobacco
Co has declared the regular quarterly
dividend of 1% Per cent on its preferred
stock, payable Jan. 2. Books close Dec
23 and reopen Jan. 4. The company also
declared a dividend of 4 per cent on the
common stock, payable Jan. 2 to stock
of record Dec. 31

New Patents.

The following patents were issued to
Minnesota and Dakota inventors, as
reported by Williamson & Merchant,
patent attorneys, 925-933 Guaranty Loan
Building, Minneapolis, Minn:

H. F. Hessler, Hecla, S. D., governor
for centrifugal force; Andrew Holritz,
Noel, N. D., spring attachment for dou-
ble-trees; Frank Howey, Valley City,
N. D., advertising envelope; M. C. Mc-
Daniels, St. Paul, bolt holding tool; Da-
vid McLaughlin, Duluth, Minn., load re-
taining and releasing means for vehicles ,
J. M. Schultze, Minneapolis, two pat-
ents, corrugated lining for pulverizers,
and dust collector; Henry H. Stussey,
Beresford, N. D., cream separator; C. J.
Tuseth, Osseo, Minn., binder tension;
H. F. Woodard and B. J. Dolphin, Min-
neapolis, lock for windows.

A capital anonymous character sketch
of “Uncle Joe” Cannon, the new speaker
of the national House of Representatives
appears in the December Review of Re-
views. Whoever he is, the writer has at
least the advantage of intimate acquaint-
ance with the career of this interesting

3 PER CENT INTEREST ALLOWED

L $2,000,000
$1,000,000

The Swedish-American Nat’'l Bank
MINNEAPOLIS

P. A. Smith, Cashier
E. L. Mattson, Asst. Cashier

$250,000
90,000

- 2,708,000

Foreign Exchange Bought and Sold

X. 0. Werner, President
C. S. Hulbert, Vice-Prest.

Capital -

Surplus & Undivided Profits
Deposits

[FanADIAN BANK OFi
COMMERCE |

< Head Office, TORONTO ]
| Capital Paid Up $8,000,000 Surplus $2,000,000 \ I

< Branches at Dawson, White Horse, Skagwaal
/ and Atlin. Exceptional facilities for han

>
- >1
c ling the business of those districts. 51

i Q. Erskine, Pres. Wm. Anglim, V-Pres. ?|
F J. W. Wheeler, Cashier n
FIRST NATIONAL BANK j]
< CROOKSTON, MINN.
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We negotiate Farm Mortgages

H.W. Cannon, President
E. J. Stalker, Cashier
S. H. Miller, Asst. Cashier

A. B. Hepburn, Vice-President
C. C. Slade, Asst. Cashier
H. K Twitchell, Asst. Cashier

The Chase National Bank
OF THE CITY OF NEW YORK.

Capital - - - $1,000,000

Surplus & Profits (Earned) 3,400,000

Designated Depository of the United States, the State of |
i New loik and the City of New York. Transacts a Generali
t Banking Business. , [}
¢ Accounts of Banks and Bankers received on favorable*
¢ terms. Buy and sell United States Bonds and make*
J transfers and exchanges of Bonds in Washington without
| charge for services.

Minnesota Title Insurance
& Trust Co.

MINNEAPOLIS, MINN.
Capital $250,000 Guaranty Fund $100,00d

The oldest Title and Trust Company
west of Philadelphia

Deposits, Loans, Trusts, Abstracts, Titlj
and Fire Insurance

J U. Barnes, Prest.. Wallace Campbell, Vice-Pres|
C J. Tryon, Trust Officer H. A. Barnes, 2nd Vice-Pres1|
W. S. Jenkins, Secy, and Trea?

/WS

*Charles Hathawa;
& Co.
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Charles W. Folds, representative

205 LaSalle Street, Chicago
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The porch climber is alert.

$2.50 R>ents a Private Safe one year

Where your Diamonds and all Valuables are beyond his reach.

GUARANTY SAFE DEPOSIT VAULTS,

Basement Guaranty Building, Minneapolis.

The Country’s Financial Strength.

In his recent remarks before the
Bankers Convention at San Francisco
Comptroller of the Currency Ridgely
brought out the growth of bank deposits
in these remarks: “The deposits of all
banks in the Un ted States have in-
creased since 1895 from $4,900,000,000 to
$9,525,000,000, almost double. Deposits
of all banks in Texas for this same peri-
od have increased from $35000,000 to
over $80,000,000, about 128 per cent. In
lowa the increase was from $78,000,000
to $211,000,000, over 170 per cent; in
Kansas from $33,000,000 to $84,000,000,
over 154 per cent; in Nebraska from
$35,000,000 to $82,000,000, or >134 per

cent; in California from $200,000,000 to
$406,000,000, or 103 per cent. In Okla-
homa and Indian Territory, where in

1895 the total deposits were considerably
under $2,000,000, there are over $27,000,-
000 on deposit. Aggregate deposits west
of the Mississippi have increased from
$701,000,000 in 1895 to $1,700,000,000 in
1903, or 142 per cent. The three states
of Minnesota, lowa and Missouri have
more bank deposits now than eleven of
he states west of the Mississippi in 1890,
nd Washington, Oregon and California
ave $40,000,000 more deposits than all
he other states west of the Mississippi

. J. Hill Suggests Novel Method of
Advertising the State of Montana.
At the meeting of the directors of the
ascade County, Montana.— Fair asso-
iation last week a bulletin from the
ate fair was read, in which it was stat-
that J. J. Hill, president of the Great
orthern railroad, had planned a novel
ethod of advertising the state of Mon-
na. It is announced that Mr. Hill
oposes, during the coming year, to
ing a special trainload of farmers from
of the eastern states to Montana, and
at the principal cities will be expect-
to entertain them.
The matter of selecting a site for the
unty fair of 1904 was placed in the
nds of a committee consisting of Geo.
oods, F. George Heldt, D. R. Ed-
rds and P. W. Bradford. The com-
ttees to transact other business of
association will be selected from
board of directors.

Montreal’s Record Year.
t should be a source of gratification
every Canadian to note the increase
business of the port of Montreal
eing the past season, says the Winni-
Telegram. It is one of the many
ices of the rapid growth and expan-
of the Dominion as a whole, which
udes the West. According to dis-
DheszeMantreahSthas  held her own
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

with Boston and New York in the in-
crease of business, while Philadelphia
and Newport have fallen behind. This
is one of the best commentaries possible
on the advantage of the Canadian lake
and rail routes in competition with
American rail routes.

During the past season 797 vessels
with a tonnage of 1,977,693 tons enter-
ed the port of Montreal, as against 758
vessels with a tonnage of 1,541,272 tons,
the increase in vessels being 39 and in
tonnage 436,431 tons. The duty collect-
ed on imports for the season up to
November 24 was $7,825,849 as com-
pared with $6,583,973, an increase of $1,-
24B975-

Of the figures on exports cattle show
the greatest increase. During the sea-
son 147,216 head were shipped, an in-
crease of 70,023 over the number for
last year. It is worthy of note that
of this year’s shipment 44,657 head were
from the United States. Sheep showed
a gain of 15,186 head, the figures for
the year being 60,017, which, however,
is far below the record year of 1895
when 210,607 head were shipped from
Montreal. The shipments of horses
were small, only 273 head, a decrease
of 173 head, as compared with last year.
There was an increase in the shipments
of eggs from 122,526 cases in 1902 to
128,770 cases this year. In dairy prod-
ucts there was an increase of 290,654
boxes of cheese and a decrease of 196,-
674 boxes of butter.

I he figures of the grain shipments
have not yet been compiled but those
for flour show an increase from 599,-
842 barrels last year to 981,870 barrels
this year. All of this, however, did not
go out of Canada. Some of it was for
points on the gulf and for the Maritime
Provinces.

It Means Much for Duluth.

The story told in another column
of the plans of the Zenith Furnace
Company and what has already been
done and will be done to establish
a first-class, up-to-date iron plant
at West Duluth will be pleasing news
to every citizen. For years the pros-
pect of Duluth becoming a great iron
and steel manufacturing plant has had
a conspicuous place in the dreams
and hopes of many of our people.
With vast deposits of iron ore so
near at hand, with unexcelled facil-
ities for obtaining the other raw ma-
terial needed for turning out pig
iron, and with a vast territory close
at hand in which to market iron and
steel products, it has been a matter
of surprise that capital did not inter-
est itself in the establishment of the
iron industry here on a large scale.

It now looks as if Duluth is about to
enter upon an era of iron and steel
manufacturing, with all the collateral
industries. At least, a start is being
made, and it is upon a scale that fur-
nishes indubitable proof that the men
who have put their money into the
enterprise—men, by the way, who
have a thorough knowledge of this
industry — believe most thoroughly
that Duluth possesses exceptional
advantages for the manufacture of
iron and steel.

The Zenith Furnace Company is
erecting at West Duluth a plant that
will not be surpassed, from the stand-
point of completeness and up-to-date
methods, by any other plant in the
country, and which will possess fa-
cilities for handling coke and iron as
cheaply as any blast furnace in the
world. Indeed, it is reported that
with the arrangements concluded for
disposing of its by-products, the com-
pany will be able to produce pig iron
and sell it as far south as Chicago
lower than any of its competitors.
If this be true, it may be considered
as settled definitely that the claims of
Duluth as the best location in the
west for the iron and steel industry
are fully sustained.

It is hardly necessary to dwell up-
on what all this means for Duluth.

The building of the Zenith blast fur-
nace is but the beginning. Other iron
and steel plants will, without doubt,
be established here in the near fu-
ture. It will not be many years be-
fore the West Duluth blast furnace
will be the center of many plants cov-
ering all the leading branches of the
irlgn and steel industry.— Duluth Her-
ald.

A. H, Soelberg, Yice-Pres.

A Chilberg, President Geo. R, Fisher, Asst, Cashier

J. F. Lane, Cashier

The Scandinavian-American Bank
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Telephone Construction.

Donnybrook, N. D.—Donnybrook is
going to have a telephone system.

Oakville, la.— The Oakville Telephone
Exchange Company has been organized.

Des Moines, la.— The lowa Telephone
Co. will extend and improve its lines
in this city.

Cherokee, la.— Cherokee and LeMars
have been connected by the Cherokee
Telephone Co.

Yankton, S. D.— The Sioux City Tel-
ephone Company will erect a plant here
to cost $350,000.

Halstad, Minn.— A meeting is to he
held for the purpose of organizing a
rural telephone company.

Milton, N. D —The Milton Telephone
Co. has been organized. The company
will be capitalized at $5,000.

Carver, Minn.—The Minnesota Cen-
tral Telephone Company intend to estab-
lish a local telephone exchange.

Monroe, S. D.—A rural line is be-
ing constructed which will connect this
town with Parker and Marion.

Fort Madison, la—1he lowa Tele-
phone Company has made improvements
in its system amounting to $30,000.

Hokah, Minn.—The Hokah & Mound
Prairie Telephone Company is the name
of the new company recently organized
here.

Steele, N. D.—A local telephone com-
pany has been established and a twenty
years right to the streets for poles and
wires given.

Milton, N. D.—The Milton Telephone
Company has been organized, with a
capital of $5,000. It proposes to build a
line to Olga.

Aberdeen, S. D.— The Dakota Central
Telephone Company will expend $i5°~
000 in extending and improving its lines
in South Dakota.

Uniontown, Wash.—dhe
Telephone Co. has been incorporated.
Lines will be built, extending south,
east and southwest from here.

Graceville, Minn.—"ihe  Minnesota
Central Telephone Company is asking
for a new franchise running fifteen years
on condition that they rebuild and im-
prove the local service.

Hokah, Minn.—The Hokah & Mound
Prairie Telephone Company has been or-
ganized. David Ender is president and
John Ender secretary. Construction
work on the line will be commenced at
once.

Yankton, S. D.— The Farmers’ Co-
Operative Telephone Co. is the name
of a new organization formed by farm-
ers of the northern part of Yankton.
The company has purchased the lines
between Center Point and Viborg, and
will extend them.

Faribault, Minn.—The Iri-State Con-
solidated Telephone & Telegraph Co.
will build a line from Minneapolis to
Austin, passing through this city, fhe
company will petition the city council for
a franchise to build its line through the
city and to put in a local exchange.

Un.ontown

Electric Railways.

Fort Madison, la.—E. C. Wood in-
tends to build an electric line from here
to Nauvoo.

Clinton, la.—The State Electric Co.
will lay a second track over and along
Second street.

Winona, Minn.—Winona and La
Crosse will be connected by an electiic
line next summer.

St. Paul, Minn.—A street car line
connecting St. Paul with South St. Paul
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year, one to Platteville, Wis., and the
other to Waterloo.
Council  Bluffs, la.— The Council

Bluffs, Tabor & Southern Electric Rail-
way Company will build a line from this
city to Rockport, Mo.

Appleton, Wis.— The Wisconsin Con-
struction Co. contemplate the construc-
tion of an interurban line from Apple-
ton to Waupaca via Hortonville and
Dale.

Janesville, Wis.— Ilhe Rock River
Valiev Traction Co. of Fond du Lac is
building a line to Ripon. The construc-
tion also of a line from Janesville to
Fond du Lac is proposed.

Rock Island, 111— Articles of
poration of the Moline,
Streator Electric Railway Co. were
filed. The company will construct a
single or double track throughout the
state of Illinois.

Virginia City, Mont.—An electric
railway is to be built to connect this city
and the Ruby valley with Dillon and
the Oregon Short Line railway. The
proposed route is from here down the
Ruby valley, via Ruby, Laurin, Sheri-
dan, Twin Bridges, then up the Beaver-
head valley to Dillon.

incor-
Kewanee &

Western Bonds.

Mankato, Minn.—The Practical Gas
Construction Co. has been granted a
franchise to construct and operate a gas
plant.

Tama, la.—Five thousand dollars
in bonds have been voted for the main-
tenance of a waterworks system.

Ely, Minn.—Application has been
made to the state board of investment
for a loan from the permanent state
school fund of $40,000 on bonds of this
city for the purpose of extending water-
works.

Carrington, N. D.— This city will vote
on the proposition to issue $10,000 bonds
for waterworks, fire protection and oth-
er improvements.

Cranberry Culture in Washington.

It is conceded that the western coast
of Washington will eventually become a
great place for the cultivation of _ the
cranberry, as there is much territory
here that can be successfully made into
cranberry bogs. On the north of the
mouth of the Columbia river lie thou-
sands of acres of the most natural cran-
berry beds in the world. Here the Cape
Cod variety, as well as the native is
grown with remarkable success.

Without the combs or picking ma-
chines it takes an expert to pick by hand
forty cans containing a quart of berries
a day, but even then at 10 cents a can—
the prevailing price—good wages are
made.

The average crop of cranberries, in a
good year, and under proper care of the
bogs, is 115 bushels per acre. B. A.
Landers, a small cultivator on the penin-

sula, harvested 150 bushels from one
acre, and others have done equally as
well.

The method used here in planting and
cultivating the cranberry is the same as
that used on Cape Cod, Mass. A good
head of water, under control for any
emergency, is necessary, as _the bogs
must be flooded often. lhis is particu-
larly necessary in the early fall, when
the'first frosty nights are approaching.

The old eastern system of planting and
cultivating the vines is used here. Six
inches of sand is usually used to cover
the bottoms. The vines are set fifteen
inches apart each way. With the fifteen-
inch method the vines soon cover the
ground with an even carpet.

The crops here are all gathered and
on the market by the middle of Novem-

Saturday, December 5, 1903.

A. J. WHIPPLE & CO.

MEMBERS CHICAGO STOCK EXCHANGE
STOCK BROKERS

Private Wires to all WT ACJO
Principal Exchages CfllCrtuu

Main Floor New York Life Building
Long Distance Tel. Central 1031. Orders
by wire in grain and stock promptly tailed

Capital Secured

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

L. C. TWOMBLY
Andrus Building MINNEAPOLIS

W. H. Horine & Co.

(incorporated)

COMMERCIAL PAPER

Member American and Illinois Bankers’ Ass’'n

171 La salle Street
CHICAGO

WM. H. HORINE, late Nat’'l Bank Examiner

BANKS

Send at once for our
book of Modern Coun-
try Bank Buildings,
costing $3,coo to 125,000.

Price, $1.00.
Modern Homes, 350
pages, paper, $1; cloth,
$1.25.

OMEYER & THORI, ARCHITECTS,

- ST. PAUL, MINN.

Snoqualmie Falls & White
River Power Co.

SEATTLE-TACOMA

Supplies the Electric Power utilized by the!
Flour Mills, Street Railways, Interurban Rail-|
way, Smelter, Street and Domestic Lights and
the Industrial Motors of Seattle, Tacoma and
intermediate towns. Address

CHAS. H. BAKER
PRESIDENT AND CHIEF ENGINEER

SEATTLE WASH

Illinois Trust & Savings Ban

La Salle Street and Jackson Boulevard

CHICAGO
Capital ami Surplus, $9,800,000

Interest allowed on deposits in Banking al
Savings department. BONDS—Governmel
State, County, City and choice railroad bor
bought and sold. FOREIGN EXCHANt
—Letters of Credit, Drafts, Postal Rer
tances and Cable Transfers.

TKUST UEI'ARTMENT.

Acts as Administrator, Executor, Gyardj
Conservator. Assignee, Receiver, ranr
Agent and Registrar; makes investments ;
acts as agent in the collection and disbud

ment of incomes. Trust funds and trustl

and Inver Grove will be constructed ber. Picking begins about the 1st of ‘é?stthrzel;‘;zkafe kept separate from the asi

next year. October, and lasts a month and a half, Ilinois Trust Safety Deposit Co.
Dubuque, la—Two electric railroads usually, before the last berries are gath-

Safety Deposit Vaults.

Digitized for FRifiEfadiate from Dubuque within a
https://fraser.stlouisfed.org

Federal Reserve Bank of St. Louis

ered.— Seattle Times.



Saturday, December 5, 1903.

Advice to Firms Exporting to the
Philippines.

The following article, taken from the
Manila Daily Bulletin of recent date,
may be of interest to United States ex-
porters :

“Catalogues should be in Spanish and
should always give the telegraphic ad-
dresses and codes employed. Prices
should be given. Confidential discount
sheets should give the prices current;
the importer then can judge prices from
his own commercial journals. Weights-
and dimensions of articles are of great
value in a catalogue.

“The reputation of a house often de-
pends upon the manner of packing as
much as on the merchandise itself.
Goods for Manila should be packed with
special care. The port is unprotected
and the sea is often very rough, making
unloading at such times impossible.
Transfer is made by natives in small
boats from a point two miles distant.
These boats are tossed about by the
slightest agitation of the water.

“Documents ought to accompany the
merchandise. Firms should choose for
their representatives persons of great ex-
perience. The customs officials of Manila
are guided by fixed laws, from which
they do not deviate. The Philippine
tariff laws in regard to the different
classifications should be carefully stud-
ied, and persons should draw up their
documents in accordance therewith.
Manufacturers should not place small
samples in their shipments unless they
mention them as such in their invoices,
otherwise they will be compelled to pay
duty thereon, and, perhaps, an additional
amount.

“Every package should bear the name
of its destination and its particular
marks, and should also show gross and
net weight in pounds and kilograms.

“Invoices should be prepared in reg-
ular form. Some important rules of the
Philippine customs service follow:

“1. Each package should be specified
in the invoice, with marks and numbers.

“2. The contents of each package
should be indicated in detail in regard
to price and destination.

“3. Packages containing goods of dn
ferent classification should be so en-
tered.

“4. The weight declared should in-
clude the wrapper, since the wrapper
pays the same duty as its contents.

“5.  As the wrapper is destroyed, the
invoice should show net and gross
weight.

“6. Invoices should always be made
in triplicate, two for the customs and
the third for consignee.

_“If bills of lading are not payable, at
sight, a second but non-negotiable bill
should follow, in order to give the con-
signee information as to freight.

“It is preferable to insure in com-
panies having legal representatives in
Manila.”

FAILURE OF STREET CAR
STRIKERS.

The strike of the Chicago City Rail-
way employes, which ended last week
in the failure of the union to secure any
concessions whatever, except the right
of such individuals to return to work
as had not been guilty of lawless vio-
lence, followed the usual precedents of
street car strikes, which nearly always
:ave been attended with exceptional
isorderliness, forfeiture of public sym-
athy, and final collapse.

The New York Tribune, which has
een looking into the data connected
ith notable street car strikes, has pub-
ished the following:

The five big strikes were those of St
ouis, Cleveland, New Orleans, San
rancisco and Terre Haute. The men
ost in every strike except the one at
an Francisco, where they gained a par-
ial victory.

In St. Louis four Kears ago the street
ar strike lasted three and one-half
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months. It cost the company $868,000,
the strikers $744,000 and the merchants
$21,000,000. Six persons were Kkilled and
100 injured.

In Cleveland the street car men struck
in 1899. The employers lost $500,000, the
men $200,000, the mérchants $150,000. One
person was killed and 150 hurt. The du-
ration of the strike was four weeks.

The New Orleans strike continued for
two weeks. The company’s loss was
$60,000, while the strikers  lost $65,000.
Merchants were out $200,000, and twenty
persons were hurt.

San Francisco street car men were out
one week. The cost to the company was
$80,000, to the men $42,000 and to the
merchants $200,000.

In Terre Haute the strike of a week
cost the company $40,000, the strikers
$3,000 and the business men $25,000. One
person was killed and ten injured.

In San Francisco, where the men won,
the people were in symtpathy with the
strikers, and the size the city made
it p055|ble for most of the citizens to
walk to and fro. The strikers gained
increased wages, but failed to secure rec-
ognltlon of their union.

The reason why these strikes have
thus ignominiously failed, has probably
been mainly due to the unfortunate
opinion entertained by many strikers
to the effect that because they were on
a strike they were privileged to violate
the laws, and generally speaking, to reg-
ulate as they saw fit, the public busi-
ness.

In the case of the Chicago strike, the
employes, through their attorney, Mr.
Darrow, felt called upon to bitterly
censure the mayor for his actually daring
to assume that laws against violence
were as applicable to the strikers as to
common criminals, and for his cool
nerve in assigning policemen to ride in
the cars to protect life and property.

In reference to the settlement of the
Chicago strike, Mayor Harrison has
said:

It has been one of the mildest street
car strikes that we have ever had in this
city.  This particular kind of labor trou-
ble is notorious for the amount of trou-
ble it creates, and all things considered,
I think that we have got through this in
ood shape. The police have done their

uty and they have done it well. As
far ‘as | have heard, not a single person
has been fatally hurt and that is some-
thing that cannot be said of any former
street _car strike that ever transpired in
this city.

Why street car strikes should thus
be so specially notorious for the dis-
orders that attend them, it is difficult to
understand, for street car conductors
and motormen, as the public knows
them through daily contact, do not ap-
pear to belong to a vicious class. Many
of them seem to be perfect types of good
natured patience and gentlemanliness in
their relations to passengers who are
often stupid, rude, and dishonest about
the nickels they owe. Unfortunately for
the car employes, when they strike, they
immediately gain as allies the city’s en-
tire hoodlum element which feels at
home in the streets, especially when
there is opportunity to work up a riot.
In the Chicago strike the employes
were doubly unfortunate not only in
their hoodlum allies, but in the officials
of their union who instead of denounc-
ing lawlessness gave their official recog-
nition to a violence and to contract-
breaking as a means to the end desired.

State Bank For West Duluth.

lhe board of directors of the West
Duluth Commercial club recommend to
the club for endorsement the plan of
James Cochrane to establish a state bank
in West Duluth. West Duluth is at
present without a banking institution
of any description, and since the failure
of the Merchants’ bank the business
men of this part of the city have been
compelled to go to Duluth to do their
banking, which is a great inconvenience
to them.

The Great Northern Implement Co.
Minneapolis, succeeded The J. I. Case
Implement Co. Nov. 1 Formal an-
nouncement of the change is made by
means of a handsome circular.
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THE COMMERCIAL WEST. o

Prosperity of North Dakota.

Straws tell stories sometimes with an emphasis
that more general statements fail to do. A simple
country bank statement is the straw in this instance,
and it suggests with force the prosperity of North
Dakota.

Five years ago the First National bank of Valley
City, N. D., was the only bank in Barnes county.
There are eleven banks today in that county. The de-
posits of the First National five years ago were $310,-
901, and there were no other banks. On Nov. 17, this
year, the deposits were $662,010 and there are ten
banks competing with it.

When it is recalled that in districts like Barnes
comity deposits come largely from farmers, we have a
striking suggestion of the wealth of the West in the
resources of the farm communities.

Iron and Good Times.

The demand for iron has fallen off greatly from
a year ago, and it is interesting to note what bear-
ing this will have on general business. Iron is a
trade barometer because it is so important a staple
as to measure with a good deal of accuracy the gen-
eral trade condition of the country. When there is
pressing demand for iron it is safe to assume that
the country is prosperous; when the demand slack-
ens it is suggested in turn that the demand is sup-
plied, or that a conservative business policy has
come into play for the time being.

It is interesting to inquire at this time as to data
at hand on which conclusions can be based with rea-
sonable certainty as to the future of the iron busi-
ness. From our view point we find nothing to cause
uneasiness. It is a healthy sign that there is a halt,
otherwise the country might drift speedily into a
decline of business that would result seriously. The
situation may now be likened to a stop made for
necessary repair work. Prices have gone too high
to make it possible to carry on business. Labor is
too high and much of the raw material is too high.
We have stopped to make the adjustment that will
permit of a resumption of activity.

The railroads have spent huge sums of money in
rebuilding their properties. As a general proposi-
tion it can be said that the railroads of the country
have been built over, iron bridges have been sub-
stituted for wood trestles, and 70 and 80 pound rail
has been substituted for lighter steel. This im-
mense work has kept the iron works of the country
running at the full capacity and a period of
the greatest prosperity has been enjoyed. Besides
this work the railroads have bought hundreds of
thousands of cars and locomotives that have added
further to the burden of the iron works to meet the
demand. Through this period labor has advanced
to a point that has added immensely to the cost of
this railroad work, while in structural building
work has come to a halt because of the unreason-
able demands of labor. The railroads have prose-
cuted their work with so much energy and without
regard to cost that they can now rest for a year
or two until the price of labor and of raw material
falls to a point that will permit of a completion of
plans. In structural building there can be no re-
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sumption of work until labor takes a sane view
of conditions and does not ask for a hod carrier
the same wage that a skilled workman in the print-
ing trade receives. In Chicago the wage of the hod
carrier is on this basis.

This will have to be adjusted, and it is unfortu-
nate that the workingman does not see it in this
light in time to avoid raising the question. When
the adjustment is made there will spring up another
period of great activity in the iron trade due to the
demand for structural steel, for it is from building
operations that the next great period of activity
will come. The railroads will want iron.for several
years, because there is much of track construction
yet to do before rail facilities can care for the busi-
ness of the country on adequate basis. But the
pressure from this source will be less and the de-
mand for structural iron will be more, because the
building of the country has not as yet been brought
up to the standard of business needs. We may have
depression for a year or two, but it seems safe to
say that it will not be more than this—a period of
adjustment for labor and material.

Instructive Figures About Exports.

The Minneapolis Journal publishes instructive fig-
ures on the development of the country’s commerce.
There is no mistaking the conclusion that the country
must, look across the Pacific to find a market for the
surplus of agricultural products and manufactured
goods that we must sell every year if the people con-
tinue in steady employment.

Our capacity to make things has outgrown the
market for them, and the productive area for grains in
other countries has developed a surplus that makes it
doubly important for the prosperity of American far-
mers that new grain markets shall be found.

The Journal’'s summary of the country’s export
situation shows clearly that the Orient markets for
American products are growing rapidly, while Eastern
markets are developing in only moderate proportions.
In ten years, from 1893 to 1903, American exports to
Europe have increased 50 per cent. The exports to
South America increased in the ten years 30 per cent.
Now comes the contrast. The exports in that ten years
to Asia increased 275 per cent to $60,000,000; to Ja-
pan, 600 per cent; to China and Hongkong, 320 per
cent.

Our relations with the European countries show
conclusively that we have reached a maximum ex-
port position, while with the Orient the opportunity
exists for great-expansion.

Mr. James J. Hill has never overstated the possi-
bilities for trade with the Far West. His railroad
reached Puget Sound only ten years ago, at which time
he set about the work of increasing foreign trade in
that direction, and the Journal shows by its publica-
tion of figures bearing on Western commerce that
there is much to hope for in that direction. The ex-
ports from Puget Sound to the Orient have increased
540 per cent in the ten years since Mr. Hill began to
“restrain trade” in that direction. The export of wheat
and flour from Puget Sound has increased 300 per
cent in ten years, 20,000,000 bushels a year now going
in that direction.

This is a tremendous help to the Northwestern far-
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mer. It means dollars in his pocket, not dollars out of
his pocket.
The Commercial W est publishes figures this

week that show 1,100,000 barrels of flour exported
since July 1 to Dec. 1 (five months) from Portland
and Puget Sound ports. This means the record made
last year will be exceeded in the twelve months, be-
cause Mr. Hill is “restraining trade” by making a
rate on flour from Minneapolis to Hongkong that
takes surplus wheat off the Liverpool market, and as
a result puts money in the pockets of the farmers of
Minnesota and the Dakotas.

It is a philosophical axiom that the greater con-
tains the lesser. In the Hill merger policy the power
to expand trade becomes much greater than the power
to restrain it, hence the theory that the merger roads
might restrain trade falls to the ground in the face of
the greater power to expand. It is expansion the rail-
road and the people desire, not restraint. This paper
supported the merger on the broad lines of axiomatic
trade law, which is the strongest force in trade, and
wherever the test is applied ip, relation to the benefits
that result from a broadly organized distributive
agency for all the people, its economic advantages as a
factor for expansion become apparent.

The gain of ten cents a bushel that the Northwest
farmer is putting into his pocket this year over last,
may be due almost wholly to the fact that Liverpool
was relieved of the wheat that went west to the Orient.
That amount would have come close to tipping the
beam from scarcity in Liverpool to plenty. As a re-
sult of the higher price of produce every line of busi-
ness prospers. There must be a broad trade highway I
from Europe to China running across the United
States if our Orient trade is to expand rapidly. In
the union of railways we develop the strength ex-
pansion requires— not the “restraint” that would work
against the interests of the railway as much as itj
would against the interests of the people.

What Pass Books are For.

The Supreme Court of Minnesota, in the case of
the Scanlon-Gipson Lumber Company vs. the Ger-
mania Bank, of Minneapolis, handed down a decisiot
last week which gives some pertinent legal informa-|
tion about the important purpose of the pass or deposij
book.

The lumber company had sued the bank to recovej
$4,040, which it claimed the bank had unlawfully paic
its bookkeeper, Cross, who is now serving a term ij
the state reformatory for stealing. It had been thj
practice of Cross to deposit checks in the bank for thl
firm and to take out such sums which he converted tj
his own use.

The court held that the bank was not negligen;j
but that the responsibility rested on the firm. T1
members did not examine either the accounts of tl
bank or the bank book during all the time the pecuk
tions occurred. |

Following is the syllabus of the court’s opinioi

First— It is within common knowledge that the objel
of a bank pass, or deposit book is to inform the deposit!
from time to time what the condition of his account is j
appears upon the books of the bank. When such a bog
is sent to the bank to be written up and returned with ca|
celled vouchers, it is in effect a demand on the part

the depositor to know what the bank claims to be a stall
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ment of his account and a return of the book with the
-vouchers is an answer to that demand.

Second Held, that the testimony was sufficient in this
case to warrant the jury in finding that the defendant bank
nad properly accounted to plaintiff for the amount of cer-
tain checks which had been collected by it, through a
clearing house, which amount undoubtedly had been re-

C«\W<3'n CaSk yom ~ie bank by an employe of the plain-
tiff who assumed to have authority to receive the money.

-LInid Held, further, that the testimony in other
respects was sufficient 10 sustain a verdict in favor of de-
fendant.

Fourth— Held, further, that, on the testimony, the case
is one m which the doctrine is strictly applicable, that
where a loss must be borne by one or the other of two
parties it should fall on the one through whose fault or
negligence the loss occurred.

This decision should be a warning to business men
who may be careless about frequently examining pass
books which they permit to be in the continued keep-
ing of trusted employes. Some of the heaviest
recorded embezzlements have been accomplished
through methods that could have been exposed had
careful tally been kept on pass books.

Banks do very many important personal services
for their customers, but to hold them responsible for
management of the private business affairs of their
customers is not to be expected. Pass books have
an important use, as the court’s opinion shows, and it
is not the fault of the bank, but of the customer, if
they are not put to the use for which they are in-
tended.

A Conservative Chicago Industrial.

Chicago, as a financial center has, as we have noted
before, gained greatly in prestige during the past year.
Its banks have achieved a most enviable reputation
for conservatism in times of boom, and for strength
in times of depression.

But Chicago has reason to feel a pride, not only
in its banks, but in its other corporations and firms
that make of it a financial center. Notwithstanding
the enormous shrinkages in stock market values dur-
ing the present year, there has not been a single fail-
ure in the La Salle district, excepting of several no-
torious bucket shops. The brokers of La Salle street
do not enjoy such exceptional favors from the banks
as some of their brethren in New York seem to enjoy,
and yet they have all of them been able to weather the
recent storms.

The leading Chicago industrial, National Biscuit,
is one of the few industrials that has not been dis-
credited in the general stock market during the last
year. The position of the National Biscuit Company
at the present time, like that of the Chicago banks, il
lustrates how it pays to be conservative, and how the
policy of go slow in flush times can mean the ability
to go strong and steady in depressed times.

While other great corporations, which were or-
ganized about the same time as the National Biscuit
Company, made spectacular profits for the first two or
three years, and have since been reducing dividends

r passing them, the National Biscuit Companv, which
paid nothing on its common stock until a year and a
lalf after it was organized and then paid 4 per cent.,
Inch allowed a wide margin for accumulation of sur-
lus, is now approaching the end of its sixth fiscal
ear with a surplus not far from six million dollars,
nd with earnings on the common stock amounting to
bout 7 per cent., as against 5.71 per cent in 1898, and

.80 last vear.
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At a time when other corporations are forced to
curtail their disbursements to stockholders, the Na-
tional Biscuit Company could, if it would, easily raise
the late on its common stock from 4 to 5 per cent., and
still earn a larger surplus above its common stock
than many of the industrial wonders of five years ago
can now earn above their preferred stocks.

I he chief cause of the increasing earnings of the
National Biscuit Company is the honesty and ability
of its management. While the officers of some other
big corporations have been interesting themselves in
the stock market and been paying small attention to
the legitimate business of their companies, the Na-
tional Biscuit officials have worked to increase the sales
of their company, which last year amounted to the
huge total of over $40,000,000, and this year show
steady gains over last.

Some Change Must Be Made.

It is not expected that there will be any act passed
at the coming session of Congress changing the present
requirements as to security for national bank circula-
tion but the rapid reduction of our public debt is not
only carrying the price of Government bonds to an ex-
traordinarily high figure but it will not be long before
there will not be enough in existence to be had at any
price as a basis of the circulation which the increasing
business of the country requires should be steadily
augmented. On February 1, 1904, the 5 per cent, loan
will mature. The outstanding amount on October 1
was $17,383,100. On that date there was outstand-
ing $167,026,800 of the 4s which will mature July 1,
1907- On August 1, 1908, $80,886,060 3 per cents!
fall due. |hus, within less than five years the amount
of bonds outstanding will be reduced by no less than
$265G9Y960, or about 34.40 per cent, of the aggregate
on October 1. The national bank circulation, there-
fore, lacks the very important element of permanency.
Either the system must be changed or the debt paying
policy of the United States Government must be
changed. The public debt must be perpetuated (and
increased) or some other form of security for national
bank circulation must soon be substituted.

Spending Money to Save It.

The tendency amongst prosperous railroad systems
to make large expenditures of money in order to save
distance and avoid steep grades, is exemplified in an
interesting way by the Salt Lake “cut off” of the
Gnion Pacific which was opened on Thanksgiving Day.

The cut off crosses Great Salt Lake upon a tres-
tle, connects two points in the line by following the
diameter of a circle, where the old line traversed the
circumference. It saves in actual length about forty-
thiee miles, and what is deemed much more important,
Is_aves the steep mountain grades of the around-the-lake
ine.

The cost of this improvement is the very large sum
of $5»000,000. But it is anticipated by the officials of
the company, that the annual saving in operating ex-
penses effected by the cut-off, while they can not now
be approximately estimated, will nevertheless be suf-
ficient to yield a fair return on the investment of $5,-
000,000.

Moreover, in regard to justification of such large
expenditure, the Union Pacific management has con-
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sidered not only the probability of large saving for the
road, but also the time saved to passengers and to
freight shippers. It is a broad policy, and one that
should pay well in the end, that thus seeks to inciease
the advantages extended to the road’s patrons. The
Salt Lake “cut off” is a typical instance of how the
money represented in the heavily swelled railroad in-
debtedness of the last few years has generally speaking
been usefully expended.

The Postoffice Object Lesson.

The facts revealed by the Bristow postoffice investi-
gation have interesting bearing on the prevalent agita-
tion for government and municipal ownership of pub-
lic utilities— like railroads, gas plants, etc.

As the United States postoffice department has been
the especially “successful model which the advocates
of extensions of the business scope of government have
persistently set before the public, it is rather hard on
these advocates that Mr. Bristow estimates that the ac-
tual money secured by the postoffice criminals from the
government through fraudulent acts is between $300,-
000 and $400,000. But he does not estimate the loss
to the government through the letting of contracts to
high bidders nor the loss of the public through get-
rich-quick” concerns that dishonest officials permitted
to operate.

The postoffice department is run each year at a
deficit so large as to wipe out the capitalization of any
private corporation of average size, that would have to
repeat such losses.

The United States is getting a very good postal
service and the rates for postage seem cheap. Yet in-
directly more money by far is probably being paid for
this service than if it were managed by a private cor-
poration.

A New Basis for Securities.

Standing timber, or stumpage as it is technically
known, is recognized as a class of property which
never declines in value, unless it be put on the market
at forced sale, and is certain to show an increment m
value greater than any ordinary dividend, or rate of in-
terest, in any other line approaching it in safety. It
is as certain as anything can be that any timber that
can today be bought at $2.50 a thousand, or less, will
double in price inside of ten years, and probably with-
in six years.

That is the minimum gain to be expected on the
higher class timbers in the South and West. Timber
which now can be purchased for 25 cents a thousand in
the Pacific coast or mountain states, will be as certain
to sell for $1 a thousand within a decade.

Probably more fortunes and competences have been
made in the lumber business than in any other, all the
larger ones, coming from the increasing value of tim-
ber, demonstrating by the experience of a generation
the statements made above.

Why is it that property of such an admittedly pro-
fitable character does not attract the general investor ?
On the basis of present condition the answer is plain.
While standing timber has a definite and ascertainable
value, the determination of that value is a matter of
expert judgment. Then the investment is for the time
being dead, the only possible way of paying annual in-
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an annual dividend, being by a reduction of the prin-
cipal. The man who would invest in timber lands with-
out becoming also a lumber producer, or utilizing his
timber as a logger, must wait for his profit to come to
him in a lump sum, meanwhile paying all the carrying
charges and foregoing any annual returns.

There is another objection to this kind of invest-
ment, which lies in the fact that a considerable sum of
money is necessary. The man with $1,000, $10,000,
or $25,000 to invest, even though he can afford to fore-
go annual interest, has little business in the timber field.
He cannot buy a tract large enough to be attractive to
sawmill men, and his small tract is subject to depreda-
tion and requires for its protection a larger expenditure
than is warranted by the prospective profits.

Yet the surplus wealth of this country is seeking
safe and certainly remunerative investment. Here is
an investment as safe, except for some fire hazard in
some sections, as government bonds, and which, if
properly made, yields larger returns than can be ex-
pected from any other non-speculative business. It is
to be regretted that so far no means have been adopted
by which any considerable amount of the floating
wealth of the community can be invested in this line;
but the time is rapidly approaching when, with the ag-
gregation of timber properties into large bodies, securi-
ties based on them will find a market and will prove

as attractive as any that are equally legitimate and
sound.

OBSERVATIONS.

The kingship of cotton is a fact which trade statistics
are now acclaiming with greater emphasis than at almost
any time in our history. The rule of King Cotton has
never been more potent, in so far as the financial markets
are concerned, than it has been this year. The industries
of this country are developing an unexpected resistance to
the forces of trade reaction. |If as there now seems
reason to hope, the new year 1904 sees renewed impetus
to the country’s prosperity, the changed conditions will be
largely due to the very important financial power wielded
b¥ King Cotton.

* * *

The people who do not keep close tab on statistics,
but get their opinions from the course of the stock mar-
ket, or second hand from men who part with their time
worn, out-of-date conclusions, possibly do not appreciate
the significant relation of the enormous increase in the
value of cotton exports, as shown by the October and
November statistics, to the prosperity of the country. Fol-
lowing the $19,000,000 increase in the country’'s October
shipments, exports for the first week of November were
worth approximately $8,500,000 more than in 1902; for the
second week, $7,500,000 more; for the third week, $8,700,-
000 more, and for last week, about $7,000,000 more. In
two months there has thus been an increase of $50,000,000
over a year ago. In the 12 months ending with October,
1903, the total value of cotton exported was $320,406,314,
and in the fiscal year ending June 30, 1903, was $316,180,-
429. « %

These figures show a larger total (that of value re-
ceived for cotton) than in any preceding year in the his
tory of the country. In only two fiscal years in the his
tory of the country has the value of cotton exports ex
ceeded $300,000,000, namely, 1901, $313,673,443, and 19°3
$316,180,429. Prior to i860 the exports of cotton had neve
reached as much as $200,000,000 in value.

From 1866 to 1900 they ranged between $200,000,000 an
$300,000,000 and in 1901, for the first time, passed the $300,
000,000 line, being as above indicated, $313,673,443; in r9°
they dropped to $290,651,819 and in 1903 were $316,180,42
while in the twelve months ending with October, 1903, th
total is $320,406,314- 111 quantity the figures of 1903 d
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not reach the highwater mark, being for the fiscal year
3,543)043,022 pounds, against 3,830,264,295 in 1898, the year
of the largest export in quantity. The increased price,
however, has resulted in the facts above stated, a greater
total value of cotton exportations in 1903 than in any pre-
ceding year.

The total value of cotton and its products exported
from the United States in the fiscal year 1903 was $376,-

767,645, or an average of more than $1,000,000 per day.
* * *

The financial markets may be slow to grasp the vast
improvement in the financial strength of the country that
these recent exports of high priced cotton have effected.
The money markets, however, will sooner or later appre-
ciate the very important fact of their having' at hand, or
being easily able to get gold that was almost out of reach
before. Owing to this country’s greatly increased com-

mand of gold, a wholesome expansion of credits ought
reasonably to be expected. The quickening, revivifying

influence of a large increase in our gold supply should
soon materially strengthen our financial position and
stimulate business throughout the country. In relation

to credits and to general industry, the country may soon
experience a beneficial movement like that in the latter
part of 1896 and in 1897, when a prolonged rise in grain,
like that this year in cotton, caused enormous increase in
our foreign credits. Around 1897 and 1898 it was the
greatly increased prosperity of the West that diffused
prosperity through the rest of the country. The West this
year has good crops and gets good prices for them, and
western farmers should be even more prosperous than
last year. The South, however, is getting bonanza profits
out of this year’s cotton crop. The South as a result,
may enter the new year 1904, in almost as independent
a financial position, as the West now is. In its relation
to the East, the South has long been in the position of the
tail wagged by the dog. But next year there may be an in-
teresting case of the taiJ! wgggigg the dog.

If Europe was experiencing an increased shortage of
gold, like during the Boer war, the United States might
have difficulty in taking advantage of its greatly increased
foreign credits to bring gold to this side. But fortunately
the Rand output of gold is now rapidly increasing. It
goes to London, and in London, thanks to King Cotton, it
becomes subject to call to the United States. The Rand
output in November is estimated at 285,000 ounces, an in-
crease over October of 9,336 ounces. This is the highest
production since September, 1899, when the output was
411,762~ ounces. The November output would be valued
approximately at $5,700,000. Comparison with previous
months and years is as follows:

Ounces.
Nov., 1903 285,000 Nov., 1902 Opncess
Oct., 1903 275.664 Nov., 1901 39075
Sept., 1903 267513 Nov., 1900 :
X Nov.. 1899
N P

It is urged by the pessimists of the stock market that
the prospective Panama Canal payments must be con-
sidered a cloud on the sky. But there is much sound rea-
son for an entirely different view. If properly financed,
the Panama payments should really be a benefit to the
money market; on the double theory, first, that the Treas-
ury would turn over to the New York institutions out of
its working balance now in the subtreasury, the cash re-
quired to purchase the $50,000,000 remittance to Europe;
and second, that the bankers charged with remitting the
drafts on London would be able so to arrange matters that
shipment of cash from New York to Paris might be de-
ferred. This could be done by borrowing the requisite
sum from European banks, and paying the Panama inter-
ests with the proceeds.

Digitizlédlforqﬂii@ﬁ? that the heavy buying of exchange on
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London, for the last two weeks was due to the wish to es-
tablish a credit which should anticipate immediate require-
ments when the $50,000,000 Paris payment falls due. Many
bankers in the East appear to believe that the presence
of these credits outstanding in our favor abroad will pro-
tect this market from the disturbance that would other-
wise result from the sudden purchase of exchange in large
volume. * o+ %

It has been financially fortunate for this country that
the original Panama treaty with Columbia was defeated,
for the country last spring and summer was not in the
position to easily finance the payments, such as it is now
in, when $50,000,000 represents an amount which is cov-
ered by just two months of increased value in cotton ex-
ports.

* * *

Another favorable circumstance is the apparent desire
of Panama to retain the $10,000,000 it receives as an in-
vestment in the United States, where it will be out of
leach of revolutionists. Were the money to go to Columbia,
it is possible that the government might some night emi-
grate to Europe, and that the $10,000,000 would soon be
represented in European investments.

k* *

Still another reason why the forthcoming Panama deal
may be viewed with equanimity is because of the possibil-
ity that Congress may authorize the banks to issue circula-
tion against the bonds issued to pay for digging the canal
as provided for in the bill introduced by Senator Fair-
banks last week. This might be the means of preventing
the annual money stringency that might be expected to
fall due next fall.

The Onlooker.

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

Milwaukee, Dec. 2.— An easier money market is in
sight for Milwaukee after the first of the new year as
funds are beginning to return, while the outward move-
ment of currency shows a perceptible slackening. De-
posits increased considerably during the week and mer-
chants did not borrow as freely as they have in times past,
indicating a desire to sail closer to shore and be prepared
for future emergencies in case they are called upon to
meet them. Discount rates are still held firmly at 6 per
cent, but the supply of funds exceeds the requirements
of merchants and manufacturers. Collections are gen-

satisfactory. Clearings of the associated banks of
Milwaukee for the month of November were $35,31220683
and balances $6,054,243.38, against $34,247,918.81 and $5,-

054,774.12 for the corresponding period last year and
$30,024,135.21 and $4,047,178.29 in 1901
Chicago Foreign Exchange.
forelgn

Actual e LU4
Caw*“ ercial. N VoSl 4™ 482 %
per6ceni °f England rate’ 4 per cenL Private discount rate'4
A Malrks—o
ctua

- 94 1-16 94%
Commercial
Cables 822//2 94%

Bank rate, 4 per cent
London check, M2046%.
Francs—
Actual
Commercial
Cables .
Bank rate, 3 per cent;
London check, M25.19.

bi’ivate discount rate, 3% per cent;

. 523%@1-16 521%@1-16
- 524%

4% 521% @1-16
520%@1-16

pricaté giscount rate, 2% per cent;
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INDUSTRIAL

John H. Davis & Co., New York, cover industrial se-
curities in their circular of Dec. x in the following interest-
ing manner:

The inclination of the ordinary individual who has lost
money in any given line of investment is to condmen that
whole line. The community is an aggregate of individuals
and displays the same tendencies. There has been an
enormous shrinkage in the market value of “industrials.”
There have been startling disclosures of methods of or-
ganization, capitalization and management of some large
concerns and the whole industrial line has fallen into pro-
nounced disfavor. The Wall Street Journal recently pub-
lished a list of 100 industrial stocks contrasting the highest
prices at which each has sold during the past three years
with recent low prices. The summary shows a shrinkage
of about $1,754,000,000, or a loss of 434 Per cent ill mar"
ket value. With such a showing it is not strange that dis-
trust of industrial stocks has spread throughout the coun-

try and that nine-tenths of both speculators and investors
can see no good industrial securities.

But the failures which have occurred, the instances of
recklessness, incapacity and dishonesty which have devel-
oped, and the losses which have been involved, prove noth-
ing against industrials as a class. The industrials are go-
ing through the experiences of other investment lines m
other days. Ten years ago and thirty years ago the rail-
road failures and receiverships destroyed confidence m
railway stocks and bonds. In 1873 twenty-eight railway
bond issues defaulted in interest in September, October
and November, and thirty-three more were added to the
list in January, 1874. In 1893 the railway bankruptcies in-
cluded such large corporations as the Reading, brie,
Northern Pacific, Union Pacific and Acchison. Yet these
did not prove that railroads were a failure. They proved
that many railway corporations had been over-capitalized
and badly mismanaged and, in some cases, had paid divi-
dends which were not fairly earned and the money for
which should have been conserved for the benefit of the
property rather than declared to help stock operations. In
the reorganizations which followed more busmess-like
methods were followed and the high standard of American
railway securities today is the result.

Bank Failures.

111 1893 over 700 banks and bankers suspended pay-
ment in the first nine months of the year, but this did not
prove that the banking system was a failure or a menace to
the countrv. The banks which failed were the victims of
business conditions or the media for speculation in lines
outside of conservative banking. .o

Many railroads and a large majority of the banks
passed through these troublous times without failure or re-
proach and yet they participated in the severe losses 111
values. The declining quotations meant loss in public con-
fidence,'not loss in earning power. Similarly, 111 the re-
markable shrinkage of the past year, the very best stocks,
whose earning power or whose dividends have not been
reduced or jeopardized, have suffered as notably as the
poor or uncertain shares. Chicago & Northwestern, pay-
ing 7 per cent regularly, lost 116 points in market quota-
tions; New York Central, paying 5 per cent without inter-
ruption, lost 56 points; Pennsylvania, paying 6 per cent,
lost about 52 points; and Lackawanna, paying 7 Per cent,
shrunk 65 points. The industrial list contains similar not-
able instances. American Sugar Refining, paying 7 per-
cent, lost 46 points; General Elepttic pays 8 per cent, but

Perry Harrison, Vice-President.
Fred Spafford, Assistant Cashier.

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

SECURITIES.

fell off 56 points; American Cotton Oil while paying 6 per
cent, lost 30 points in market value, and Standard Oil has
paid from 45 to 48 per cent dividends for the past three
years and yet declined 250 points.

Confidence Will Be Established.

Confidence in industrial securities will be slowly estab-
lished. The weak and the wicked will be reorganized or
wiped out; the honestly formed and judiciously managed
(and there are more of these than the public seem will-
ing to admit at this time) will be reinstated in public esti-
mation by the demonstration of ample and continued earn-
ing power.

The Policy Needed.

But there must be some radical changes in methods of

organization and supervision in order to hasten such con-

fidence. The greed of promoters has brought the whole
list of industrial combinations, good or bad, into disre-
pute. The disclosure of secret deals and the giving away

of enormous blocks of stock for which the corporation
gets little or no equivalent, have disgusted investors and
brought reproach upon the whole industrial line. There
are scores of honestly conceived and honestly managed
corporations. Whatever will tend to increase the public
ability to distinguish between the good and the bad should
be welcomed by the community and enforced upon the
corporations by law. Government ownership would be as
unwise as it would be impracticable. Management through
Government directors or Government departments would
result in worse records than to continue the present policy.
There is, however, one thing which can be done, and
which for years we have urged should be done, which
would prevent such scandalous disclosures as have recent-
ly been made as to false or misleading statements in a
prospectus. We have advocated the adoption of some
such restrictions as are required under the English law.
What is known as the “Companies Act” has been in force
since 1862 and all joint stock_ companies are required to
comply with its detailed and rigid provisions as to organ-
ization and management. That act has been amended
several times with additional stipulations in the interest of
the investing public. The result is that industrial compa-
nies are in high favor at the London Stock Exchange and
the cases of flagrant fraud are notably rare. One of the
most important provisions of the act is that governing
the issues of a prospectus. Any prospectus issued by or
on behalf of a company must contain (among many other
details) the names and audresses of the vendors of any
property purchased or acquired and the amount pay-
able to each in cash, shares or bonds; the amount, if any,
paid or payable for good will; the amount paid or payable
as commissions for subscribing or procuring subscrip-
tions for shares; the amount paid or intended to be paid
to any promoters and the consideration for such payment;
the dates of and parties to any material contract; and
full particulars of the nature and extent of the interest of
any director in the promotion of the company or the prop-
erty to be acquired, with a statement of all sums paid or
agreed to be paid to him in cash or shares for services in
connection with the formation of the company. A copy
of the prospectus must be signed by every person named
therein as a director or proposed director, and filed in the
office of the public registrar. Finally, if any person, in
any report, certificate, prospectus, etc., knowingly makes
a statement false in any material particular he shall be
guilty of a misdemeanor and liable on conviction to im-
prisonment for a term not exceeding two years.
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Seattle Financial Letter.
(Special Correspondence to The Commercial West.)

Seattle, December 2.—“The local banking situation
continues very satisfactory,” said Charles S. Miller, cash-
ier of the Washington Trust Co., today. “Bank loans are
in good demand and the tendency of interest rates is up-
ward. There is ample money available for all present or
prospective needs, and there is prevalent a general feel-
ing of strong confidence that locally we have nothing to
fear from financial disturbances in other sections of the
country.”

Willis B. Reed, of Nebraska, a law partner of United
States Senator Allen of that state is in Seattle for the
purpose of financing the company recently organized in
Idaho for the construction of a railroad from Lewiston,
Idaho, to Huntington, Oregon. About $5,000,000 in capital
is required for the project, and of this amount approxi-
mately one-half has been subscribed. This is the first in-
stance known by local financiers in which a promoter has
come to this city from another state for the purpose of
financing a railroad, and the presence of Mr. Reed here
is taken as an indication of the growing importance of
Seattle as a financial center.

A compilation of the reports of the national and other
banks of the city published in response to the call of No-
vember 17 shows that the seven banks publishing state-
ments have a combined capital stock of $1,500,000, sur-
plus and undivided profits amounting to $1,276,206.52, and
carried on the date of the call deposits amounting to
$23%575,25292 and loans amounting to $13,959.9x7.56. The
loans have increased $624,388.15 and the deposits have
decreased $276,931.96 since the publication of statements
on September 9, 1903.

M. D. Barnes, the receiver for the Seattle branch of the
International Bank & Trust Co., which failed about a
month ago, last week announced the second dividend to
depositor debtors of the bank. The first dividend was 50
per cent and the second one 10 per cent. No other branch
of the company has as yet paid its first dividend.

President Eiliott

President Howard Elliott,
railroad, made a very favorable impression wherever he
went on his recent trip to the coast. Informal receptions
were tendered to him at Spokane, Tacoma, Portland and
Seattle, and he was afforded an opportunity of meeting
a great many of the leading business men of the cities
aimed. Wherever he went his cordiality and the open
rankness with which he discussed with all comers ques-
ions concerning the road’s welfare were the subject of
onstant comment. The first practical fruits of his visit
lave already begun to be noted. Last week the traffic de-
artment of the road announced the lifting- of the Billings
mbargo on lumber shipments, and now Northern Pacific
ars are supplied to all shippers for the shipment of lum-
er into Burlington territory. For several weeks only
urlington cars have been supplied for this business, and
n the absence of Burlington cars no cars at all. The lum-
ermen who met President Elliott warmlv pressed the
ecessity of the action taken. President Elliott also in-
ormed the Lumbermen that he would strongly urge the di-
ectors to provide for the construction of a sufficient num-
er of additional freight cars to meet all needs in the mat-
r of lumber shipments.

Several of the larger shingle manufacturers in the state
re interested in an effort to organize a shingle-selling
ssociation which shall contract for the entire output of
re mills and handle them exclusively to dealers and con-
imers. The organization has been characterized as a
ringle trust, but less than ten per cent of the shingle mills
f the state are interested in it. As yet the proposed or-
anization has taken no definite shape.

Digitized for FRASER

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

Relieves Lumbermen.
of the Northern Pacific

F. M. Prince, Vice-Pres.

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

Minneapolis Money Market.

The market has been active and the brokers and bank-
ers report a busy week. The good demand continues and
the offerings of best endorsed paper are strong at 6@6/2
per cent. Most of the paper on the market is that of the
millers and grain dealers and the tendency is to increase
these lines of credit, not many loans of this class having
been paid off during the week. The movement of wheat in
the country is active and the drafts drawn by their agents
on the local grain firms have increased in amount although
teh shipments of currency to the country have been com-
paratively small. The sales of terminals have been good

in the face of unfavorable prices of grain futures. Money
continues to return to Minneapolis from the country
banks.
Commercial Paper Brokers.
Dean Bros. & Co., Minneapolis, Dec. 2: “The com-

mercial paper market remains quiet. Inquiry from out-
side banks is practically equal to offerings. Rates are 6
per cent for endorsed paper four to six months, and 5 per
cent for terminal paper.”

Eugene M. Stevens, Minneapolis, Dec. 3: There have
been some deliveries of wheat on December contracts this
week which has resulted in the paying up of some demand
paper by the elevator companies. Grain borrowers are not
taking on much money just now as their wants will de-
pend somewhat on the condition of the markets relative
to this feature of December deliveries. This should adjust
itself, however, within a few days, and may result in fur-
ther borrowing on terminals with the possibility of some
of it being on time. The jobbers will probably not put
out much paper until after January 1st, and the lumber-
men are largely out of the market at this season of the
year. There is more disposition on the part of country
banks to take on time paper at the present prevailing
rates, as the general impression is that after the first of
January they may decrease somewhat, and banks feel like
taking advantage of the present good rates for a period
of months. Rates for terminal paper are 5 per cent and
on endorsed paper 5JJ per cent on demand and 6 per cent
on time, to which is to be added the commission.

Low One Way Rates to the Coast.

The Minneapolis & St. Louis railroad has placed on
sale daily special one way colonists excursion tickets to
California, Oregon, Washington, ldaho and Montana at
very reduced rates. Tourist cars through without change
every Wednesday 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.

EUGENE M. STEVENS,

COMMERCIAL PAPER AND

INVESTMENT SECURITIES
Corporation and Railroad Bonds.  Bank Stocks and
Local Securities.

MINNEAPOLIS, MINN.

Municipal,

127 Guaranty Building.

CHARLES A. CHAPMAN

CONSULTING ENGINEER

1040-42 Marquette Building, - - CHICAGO
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Colgate & Co., 36 Wall Street, New York City; First or Fargo National Banks, Fargo, N. D.

NMORTON ©oF CO,,

Eargo, No. Dais:.

WATSON & COMPANY
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Chamber of Commerce, Minneapolis —

Stocks, Bonds,
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24 Broad Street, New York

Provisions.

M 1I5MB BRSs

NEW YORK STOCK EXCHANGE.
CHICAGO STOCK EXCHANGE.
WINNIPEG GRAINJEXOHANGE.

Private Wires to Chicago, New York, and Other Cltles

CHICAGO BOARD OF TRADE.
NEW YORK PRODUCE EXCHANGE

MINNEAPOLIS CHAMBER OF COMMERCE.
ST. LOUIS GRAIN EXCHANGE.

TELEPHONE CALLS:
MAIN 906 AND MAIN 517.

BISCUIT EARNINGS MAKE GAINS.

Possibility of Common Stock Dividend Rate Being Raised to 5 Per Cent.

(Special Correspondence to The Commercial West.)

Chicago, Dec. I.—The annual report of the National
Biscuit Co., which will be issued about the middle of
February, will in all probability show 7 Per cent earned
on the common stock.

This very bright promise as regards the earnings to be
revealed in the forthcoming report seems certain from the
following interview today of the 1ne W est
with Mr. A. W. Green, chairman of the board of directors:

“The company’s gross sales and net earnings for the
current year have so far every month been running ahead
of last year, notwithstanding the losses from the labor
trouble in Chicago, which losses were large. | see no rea-
son why the statement for the present year when com-
pleted will not show a satisfactory gam m net earnings
over last year. The National Biscuit Co. always has made
conservative statements and always will, and whatever our
next statement shows is earned, our stockholders can
know has been conservatively earned. We could earn tar
more than we do were we pursuing the policy of tempo-
rary big profits, such as might jeopardize future business.
Our Chicago oven capacity will be increased by 300,000
packages a day during the latter part of January.

“In New York City our new improvements will give
us by January 10th an increased capacity of about 25 per

Commercial

CCL“The very satisfactory financial position of the Nation-
al Biscuit Co. at the present time is in notable contrast
to some other industrials, which when they started paid
all they earned and more too. The National Biscuit

The Moore Attitude in Stocks.

During the horse-show week in Chicago J. H. Moore
in speaking of the stock market remarked to an acquaint-
ance: “I have been bearish on the stock market for a
year, but have changed my opinion far enough to believe
that stocks should not be sold short at this level While i
would not buy as yet, | certainly would not sell.

Since then New York has heard that the entire Moore
party—W. H. Moore, J. H. Moore, D. G. Reed and Will-
iam B Leeds— have taken an even more hopeful view ot
securities. Mr. Reed is reported to have said that the
Giort interest in the market is so large that if it were
stampeded a bear panic would be created within an hour
W. B. Leeds is reputed to have arranged to practice his
bullish precepts; it has always been a dictum with him,
so New York thinks, to talk but little and do a great
deal He is reported to have urged upon his associates to
form a definite plan of campaign to start the market up-
ward  While the Moore party has not yet bought, the
street is told that this syndicate may commence operations
at any moment.

There is no question that if this cartel should espouse
the bull side it would move prices effectively for awhile;
it has made no mistakes of fact or of inference for fifteen
months; on the contrary, these men began selling a year
ago last August; they not only sold all their Rock Island
common, hut they disposed of their ong lines of North-
western, New York Central, Pennsylvania and St. Paul,
d to this they shorted about everything they had
(?orm addition to Missouri Pacific and several of

stockholders will reap the rewards of the patient con-
servatism of their management in not making as much
money during the early history of the company, nor
paying out as much in common stock dividends, as was
the policy of some industrials that have lately been going
to the bad.”

Net Earnings Gain Each Year.

The National Biscuit Co. will close its business year on
Jan. 31st, the annual meeting usually being held about
two weeks later. Last year the company showed total
sales of $40,221,925, and net profits of $3,689,338, as against
$3,670,445 the year before, and $3,318,355 61 1900- 111 every
year of the company’s history since 1898 there has been
satisfactory increase both in sales and in net profits.

Last year the percentage of net earnings amounted to
6.80 on the common stock. According to Mr. Greens
statement that net earnings have this year been running
ahead of last year, it seems reasonable to presume that
the common stock is now earning about 7 Per cent- The
surplus of the company at the last statement was $5,294.-
811. The company paid its first quarterly preferred divi-
dend of 14 per cent on May 31, 1898, and its first quar-
terly common dividend of one per cent on Oct. 15, 1899
Regular dividends have been paid ever since.

The company, at its next annual meeting, could raise
its dividend rate on its common stock from 4 to 5 per cent,
and still make a larger surplus above dividends than
during 1898, 1899 and 1900 when its earnings were not
quite 5J4 per cent on its common stock, as against about
7 per cent now.

the western lines. Hence they made a great deal of
money; in fact, the Moore party, so far as actual cash i
concerned, probably is the strongest syndicate m Wall
street today— Chicago Daily News.

Chicago Elevated _Traffic Gains,
(&Gaeadal Correspondence to The Commercial West.)

Chicago, Dec. 1.— Reports of the Chicago elevated rail-
roads for November traffic were eagerly awaited today, in-
asmuch as the strike of two weeks’ duration on the bout
side surface lines were looked to to swell the receipts, par
ticularly of the Alley “L.”

The report of the Alley ‘L shows a daily average o
passengers for the month of 143>398, as against a daily av
erage for November a year ago of 83,299, an increase o
60 099, or 72 per cent. During the two weeks of the strik
the daily average was 206,000 and on the heaviest day 229,
000 people were carried.

The Metropolitan for November carried 114,148 daii
against 110,289 a year ago, a gain of 3,859>or 3J4 per cen

Country Bank Statements.
The Moorhead National bank, of Moorhead Minn
reports deposits Nov. 17, at $298,994-311 loans, $283,829.9
The People’s State bank, of Dakota, N. D reports No
17, deposits amounting to $100,183.25; loans, $58,871-73-

Rock Rapids, la.—The Lyon County bank, a privat
bank owned by Miller & Thompson, will soon incorpora
as a national bank, with a capital of $75,000.
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RAILROAD AND GOVERNMENT BONDS.

bisk & Robinson, New York, say in their monthly bul-
letin of investments, Dec. 1:

Higher rates for call money and the announcement of
large issues of bonds by important railway companies
tended to restrict dealings in the old issues and resulted
in many instances in the shading of prices. At the lower
level, the market has held firm, and there is little pressure
to sell at the present time. Indications are that the money
market will work toward an easier condition in the near
future, as recent imports of gold will have considerable
effect and the return flow of currency from the West will

soon be in considerable volume. On this account, we
look shortly for an improved demand for higher class
securities.

The recent issues referred to above, include $10,000,000
Philadelphia, Baltimore & Washington 4 per cent bonds,
$10,000,000 Long Island Railroad Co. 4s guaranteed by the
Pennsylvania Railroad Co., $40,000,000 Lake Shore &
Michigan Southern Railway 25 Year Debenture 4s, addi-
tional amounts of Baltimore & Ohio Prior Lien 334s and
4s, and a 1,500,000 pounds sterling 5 per cent loan of the

Great Northern Railway Co. That such extensive issues
of new bonds are taken at this time, must be regarded as
a favorable indication of the temper of the investment
markets both in this country and abroad.

Money on call has tended to advance sharply at times
during the month, loaning as high as 9 per cent, the pres-
ent rate being about 6 per cent. Time money is recorded
at from 514 to 5% per cent for four to six months.

The United States bond market during November was
quiet, with a tendency to lower prices for all issues; this
was more noticeable in the case of 2s, which fell off grad-
ually from 10774 t° 106 or 10514, ex January interest. The
reaction was largely due to the fact that money rates con-
tinued comparatively easy until late in the month, so that
no action was necessary on the part of Secretary Shaw in
putting out additional deposits in National Banks, as he
had signified he would do in the event of a serious string-
ency; the demand for 2s consequently, was not sufficient
to absorb the convertible issues offered.

Recent developments in Panama, doubtless, also con-
tributed to an easier market. From present indications it
is probable that during the coming regular session of
Congress necessary legislation will be enacted for the
construction of a canal and also for an issue of bonds
to provide for such construction. It is likely, however,
that the legislation will meet with more or less opposition,
and this makes the actual issuance of bonds look at pres-
ent a little remote; for this reason a number of banks
will doubtless decide to replace 2s around 10534 ex which
they sold some months ago at prices ranging as high as
no. The profit from circulation appears in the following

table:
U. S. Registered 2s.

Profit from circulation over
Ex January Interest. i

loaning net cost of bonds

%855%/4 at 5 pg{oggnt.
0
12 X
1
10634 974
106% 957
940

The total of outstanding circulation at present is about
$383,750,000 as compared with $382,733,080, November 2d,
showing that banks whose applications to retire circula-
tion in November were approved, did not generally avail
of the opportunity to do. so. Bonds in the department to
secure public deposits show an important increase for the
month.

Refunding operations are progressing, thus far about
$10,300,000 have been converted; made up of $6,300,000 4s
and ,$4,000,000 3s. Substantially $11,500,000 5s have been
presented for redemption out of a total of $19,385,050 out-
standing at the time of the Secretary’ offer.

The $1,000,000 414 per cent bonds of the Territory of

Hawaii, authorized by the government of the United
States, which were awarded to us on November 20th,
were largely over-subscribed by National banks. The

bonds are now being deposited in the treasury department
as security for public deposits on a basis of 90 per cent of
their par value and the government bonds thereby re-

sed are in sed to increase circulation. As a matter
RS A PRINGER
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of record we give below a table showing the result to
the banks, based on $100,000 bonds par value with money
at 5 per cent per annum:

Present Profit.
From public. deposits secured by U. S. 2s at 106 ex

January interest $1,574
Profit Obtainable by Substitution.
From public deposits secured by Hawaii 4%s at
105 and interest ...l $2,810
From circulation secured by U. S, 2s at 106 ex. .. 974
Total annual Profit. ..., $3,784
Increased . annual profit through purchase of
Hawaii 4%S ..ot vttt $2,210

Reports of the Treasury Department continue to show
a falling off in net income compared with a year ago.
The total receipts for the month up to and including the
25th, were $36,719,378, and the disbursements $41,890,000,
showing a deficit of $5,170,622; for the same period, last
year, the deficit was $1,691,211. For the fiscal year, thus
far, there is a deficit of $4,501,353 compared with a sur-
plus for the same time in 1902 of about $12,000,000.

Spencer Trask & Co.

BANKERS
William & Pine Streets, New York
INVESTMENT SECURITIES

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

David C. Bet1, Pres. W atter A, Eggleston, Sec’y

James B. Suthertand, Treas.

DAVID C. BELL INVESTMENT CO, Minneapolis

Established 1880 Incorporated 1889
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afgtc  Crust Conoiti)
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CAREFULLY SELECTED.

Municipal and Railway Securities.
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THIS COMPANY DOES NOT RECEIVE DEPOSITS OR DO A BANKING BUSINESS

PACIFIC NORTHWEST BANKS.

Never have the people of Oregon, Washington and

Idaho had so much money in bank as now. The last
published statement of the National banks, issued in
September, showed individual deposits of $59,290,240, an

increase of $17,000,000 in two years. To this enormous
sum must be added the deposits of the private and for-
eign banks, which easily bring the total to $120,000,000,
or about $100 per inhabitant.

The following tabulated statement shows individual
deposits of the National banks of Oregon, Washing-
ton and ldaho, separately and collectively, from Decem-
ber, 9, 1892, to September 9, 1903:

Date— Oregon. Idaho. Wash. Total.
Dec. 9 1892... ...$ 9,639,357 $2,050,635 $14,080,716 $25,770,710
Mar. ' 1893 9,197,925 1,935,516 13;843,182 24,981,624
May 9,961,362 1,762,755 13,499,463 25.223.581
July 8,069,306 1,581,663 8,997,734 18,648,705
Oct. 6,915,593 1,302,609 7,009,614 15,227,817
Dec. 6,278,152 1,557,963 7,332,071 15,168,187
Feb. 6,213,711 1,475,958 8,748,910 16.438.581
May 7,009,756 1,556,485 8,866,526 17,432,769

7,120,722 1,666,359 8,324,715 17,111,797
7,422,080 1,689,716 7,862,420 16,974,216
7,592,956 1,706,551 7,447,637 16,747,146
7,355,450 1,493,125 7,741,010 16,589,585
May 7,871,891 1,520,189 7,772,569 17,164,649
July 8,460,619 1,632,243 8,182,049 18,274,912
8,211,254 1,994,991 7,659,879 17,866,126
7,871,757 1,822,059 7.203.989 16,997,806
Feb. 7,225,783 1,823,074 6,995,360 16,044,218
Financial Notes.

The National Bank of St. Joseph, Mo.,
of $3,564,506.27, loans, $2,376,815.45-
strong southwest banks.

reports deposits
This is one of the
E. D. McAllister is cashier.

The South Omaha National bank reports, Nov. 17:
Loans, $1,548,119; cash and sight exchange, $1,286,627;
capital, $250,000; surplus and profits, $333,446; deposits,
$2,355,695-

The Des Moines National Bank, of Des Moines, la.,
issues a neat circular of its business on Nov. 17. Deposits
$2,227,258.41, and loans $1,746,883.09. Arthur Reynolds is
president, A. J. Zwart, cashier.

The Denecke private bank at Casper, Wyo.,
its doors, compelling the A. S. Bristol
pany to do likewise.

has closed
Mercantile Com-
The bank was capitalized at $5,000,

but carried large deposits. The Webel Mercantile Com-
pany loses $7,000.
Joseph Chapman, Jr., cashier of the Northwestern

National of Minneapolis, and secretary of the Minnesota
Bankers’ Association, has been appointed by Frank G.
Bigelow, president of the American Bankers’ Association,
to the committee on bank money orders.

The Scandinavian American bank of Seattle, Wash.,
showed Nov. 17, deposits of $2,739,17979 and loans of $1,-
779,730.86. The surplus is $150,000. On May 31?1892, this
bank had $19,256,08 of deposits, a splendid growth. A
Chilberg is president, A. H. Soelberg, vice president.

Dispatches from Pittsburg state that the Federal
tional bank will

Na-
resume Dec. 7, and the First National of
Allegheny will reopen during the coming week. They
will resume business in the best of shape, with three-
fourths of their deposits on hand in cash, these dispatches
say. Hereafter they will operate independently of each
other, however.

The First National Bank of Volga, S. D.,
Hon. Edmund Hillestad president to fill
caused by the death of Mr. Morehouse. Mr. Hillestad is
well and favorably known throughout the county and
state. The Equitable Loan & Trust Co. of Volga held its
annual meeting Monday at the office of the First National
bank and elected C. N. Smith president, Robert A. Storm,
vice-president, and Louis A. Gray, secretary. A ten per
cent dividend was declared and the company will continue
to have its office with the First National.

The creation of the Arizona Bankers’ Association was
effected at a meeting of the bankers of the territory held
on the 13th ult., at Prescott. All but three of the banking
institutions in the territory were represented. R. N.

has elected
the vacancy

May 7, 1896_ 7,386,412 1,816,636 6,961,114 16,164,164
July 14, 1896 7,384,192 1,798,448 7,371,641 16,554,281
Oct. 6, 1896_ 7,347,681 1,846,374 6,468,977 15,663,033
Dec. 17, 1896 7,657,095 1,870,352 7,766,822 17,294,269
Mar. 9 1897 7,444,282 1,724,987 7,515,651 16,684,921
May 14, 1897 7,404,164 1,784,653 7,935,120 17,123,938
July 23, 1897__ 7,943,562 2,118,775 8,470,980 18,533,318
Oct. 5 1897 8,625,950 2,270,243 10,109,342 21,005,536
Dec. 15 1897 9,084,318 2,133,708 11,646,904 22,864,331
Feb. 18, 1898 8,769,245 2,091,865 11,811,049 22,672,161
May 5 189S 8,932,722 2,308,782 12,854,827 24,096,333
July 14, 1898 9,251,658 2,484,928 13,202,356 24,938,942
Sept. 20. 1898_ 9,524,116 2,712,892 13,821,022 26,058,031
Dec. 1. 1898_ 9,858,919 2,706,685 14,892,414 27,458,019
Feb. 4, 1899 9,986,804 2,745,585 14,495,082 27,227,473
April 5 1899... .. 9,832,643 2,778,325 15515866 28,126,836
June 30, 1899...... 11,360,056 3,077,523 17,474,516 31,912,096
Sept. 7, 1S99...... 11,781,130 3,512,261 18,702,972 33,996,364
Dec. 2, 1899 _ 11,715,667 3,752,867 19,774,838 35,243,374
Feb. 13, 1900___ .. 11,449,721 3.471.895 18,032,943 32,954,559
April 26, 1900___ .. 11,463,495 3,593,673 19.839,935 34,897,104
June 29, 1900___ .. 11,744,063 3,615141 19,558,524 34,917,730
Sept. 5 1900 . 11,782,009 3,799,083 20,934,488 36,515,581
Dec. 13, 1900...,.. 12,332,721  3,895509 20,821,233 37,049,464
Feb. 5 1901__ .. 12,282,330 3,704,662 20,401,120 36,388,113
April 24, . 12,456,424 3,892,415 22473251 38,822,091
July 15 13,107,743 4,269,953 22,415,497 39,793,194
Sept. 30, 13,567,024 4,489,738 24,254,502 42,311,265
Dec. 10, 13,787,901 4,633,392 25,120,391 43,541,684
Feb. 25, 13,975,883 4,856,302 25,984,839 44,817,024
April  30. 14,744,143 5,303,448 27,904,904 47,952,495
July 16, 16,374,018 5,708,736 29,516,179 51,598,933
Sept. 15, .. 16,691,852 5854431 30,967,075 53,513,358
Nov. 25 ... 17,503,010 5,940,050 32,208,989 55,652,049
Feb. 6, . 17,094,179 5,790,881 31,408,894 54,293,954
April 9 18,375,415 5,971,044 33,440,492 57,786,951
June 9 18,799,624 6,225,714 33,623,428 58,648,766
Sept. 9, . 19,460,493 6,798,089 33,031,658 59,290,240

cott, was chosen president. The other officers are: Vice-
President, A. G. Smith, cashier of the Gila Valley Bank
& Trust Company of Clifton; secretary, J. J. Sweeney,
assistant cashier of the National Bank of Arizona at Phoe-
nix; and treasurer, John M. Ormsby, assistant cashier of
the Arizona National Bank of Tucson.

C. O. Austin, vice president of the National Bank of
North America, Chicago, says: “The general condition of
business is good and healthy and the outlook is very en-
couraging. Deposits have fallen off owing to withdrawals
by country bankers, but the return of funds will soon set
in, although it naturally takes some time for money that
is distributed among farmers to find its way back to the
centers of distribution. At the present moment the de-
mand in the city is not so great, in fact, the people have
been well equipped with money for the season’s business
and will before long commence paying up, so that after
Jan. 1, 1904, we will, I think, have something like an easy
money market.”

Charles L. Hutchinson, vice president of the Corn Ex-
change National bank, of Chicago, says: “The farmers of
this country are all rich now, richer than they ever were
before. They have not been in a hurry to move either
their stock or their crops, and so the demand for money
has not come with a rush nor has been so great as other
years, because the banks in country districts are well sup-
plied with available funds, but the demand has been steady
since its commencement in the fall. The new failures
that we hear of are not at all surprising, but are rather
to be expected, and the wonder really is that therg. have
not been more. That there have been so few speaks well
for the generally sound financial basis of the country’s
business.”

The State National Bank of Miles City, Mont., has
been designated by the treasury 'department as a United
States depository, and financial agent of the government
in this locality. Heretofore the nearest depository was
at Helena, to which point the United States land office
and the postoffice continually shipped their accumulations
of government funds, a practice which tended to keep the
town drained of currency, as the land office sent out an
average of $2,000 per week, which drain has to be replen-
ished by the banks continually shipping currency in. In
addition to the two government institutions mentioned, it
is presumed that the United States Indian agents at Pop-
lar Lameder and the Crow agencies will transfer their
accounts to the State National. The State National will
soon occupy its new quarters in the Wibaux block, where
it will be housed in a style second to no bank in eastern

Digitized feréde¥ickis, cashier of the Prescott National bank of Pres-
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President.
Ass’t Cash.

Hamilton M. Peyton,
Wittiam C. Hegardt,

James C. Hunter,

Isaac S. Moore,

THE COMMERCIAL WEST.

Cashier.
2nd Ass’t Cash

The American Exchange Bank

OF DULUTH, MINN.
(Established December, 1879)
Capital, - $500,000.00 Surplus,
DIRECTORS :
T. F. COLE G. A TOMLINSON W. C. AGNEW

S. G. KNOX
H. M. PEYTON

A> GOWAN
C. A. CONGDON J. D. ENSIGN

$275,000.00

JAMES DAVIDSON

KENNETH CLARK

JAMES C. HUNTER

THE MERCHANTS' LOAN & THUS! COMPANY,

ADAMS AND CLARK STREET, CHICAGO.

OLDEST BANK IN CHICAGO,

$36,000,000.

FOREIGN EXCHANGE.
SAVINGS.

ESTABLISHED 1857.
Capital and Surplus, $6,000,000:
HIGH GRADE BONDS.
TRUSTS.

Deposits,

SAFE DEPOSIT VAULTS.
DIRECTORS.

OFFICERS.

THE PLYMOUTH CLOTHING HOUSE

Established 1882. Capital, $300,000.
.J.Burton, Pres E.A Drew, Treas.
H. L. Tucker, V-Pres. W.C.Burton, Secly.

WHOLESALE MANUFACTURERS OF
FURS AND CLOTHING.

JOBBERS AND RETAILERS OF

Marshall Field, Cyrus H. McCormick, EesDon Smith, P\l;esudgnt ident. ll\g/len’sccllotr?ing, gﬁrs
Huibert, Vice-Presiden oys’ Clothing, 0es,

Atbert Keep, Lambert Tree, J. G. Orchara Cashier. Ha)t/sand Capg, Trunks and Bags,
A. H. Burley, Erskine M. Phelps, F.N. Wirder, Assistant Cashier. Shirts, Cloaks and Wraps,
Elias T. Watkins Moses J. Wentworth, F.G. Ne1son. Assistant Cashier. Furnishings, Millinery.
Enos M. Barton, E.H.Gary, P. C. Peterson, Assistant Cashier.

D. H : Leon L. Lobhr,SecyTrust Dept. “p| hc " Sixth d Nicoll
E. D. Hulbeet Orson Smith. John E, Blunt, Jr,, Manager Bond Dept. ymout orner” Sixth an icollet,

ST. PAUL BANKS.

The banks of St. Paul are in strong position and show
gain in deposits. The following is the statement of con-

dition, Nov. 17, in detail:
St. Paul Banks—Capital and Surplus.
Surplus
Capital Nov 1
apital. ov. 17.
Merchants National $1 D006 $313,585
First National ... 1000000 852019
National German-American 1 000 000 243778
St. Paul National 600,000 106,175
Second National 200,000 208,148
American National 200 000 7,865
Capital Bank ... 100000 49,299
Scandinavian-American 100,000 71,729
Summary Comparisons.
Deposits. Loans. Cash.
Feb. 25, $27,211,400  $15,917,300 $11,113,300
27, 063 90 15,657,600 10,863,800
26 738 300 16,257,000 10,138,300
. 24,519,000 14,969,000 9,198,000
. 27,696,100 17,299,100 10,688,400
26,639,800 16,559,100 10,471.600
25,727,800 17,306,400 8,716,100
25,335,600 17,139,100 7,570,200
25,021,800 16,158,300 9,213,600
... 26,250,254 16,619,778 10,119,865
Deposits—lndividual and Bank.
Nov. 17, Sept. 9, Nov. 25,
1903. 1903. 1902.
Merchants  National . $5,953,078 $5475800 $6,970,800
First National ........... . 6,946,346 6.571.400 7,633,200
Nat'l German-American 6,111,810 5,333,700 6,267,400
St. Paul National 1,961,501 2.180.400 1,960,700
Second National 2,524,065 2,703,300 2,656,900
American National 927,373 932,600
Capital Bank .. Jrm 726.060 759,100 675,000
Scandinavian-American 1,099,991 1,065,500 1,079,600
Total $26,250,254 $25,021,800 $27,696,100
Cash Resources.
Nov. 17, Sept 9, Nov. 25,
. 1903. 903. 1902.
Merchants National $2,414,908 $2, 206 300 $2,974,000
First National ... 2,978,770 2'623.100 3,411,700
Nat'l German-American 2,346,515 1,880,700 2,395,300
St. Paul National 582,199 89,6 512,700
Second National 896,378 890,800 784,700
American National 370,754 334,900 '
Caplta] B{:mk s 274,788 299,100 192,100
Scandinavian-American 255,553 289,100 262:900
10,119,865 $9,213,600 $10,688,400
Nov. 17, Sept. 9, Nov. 25,
1903. 1903. 1902.
Merchants National . $3,891,524 $3,607,000 $4,261,900
First National ... 4,257,745 4.219.100 4,482,400
Nat’'l German-American 3,887,032 3,700,500 3.979.800
St. Paul National 1,136,152 1,229,600 1,230,700
econd National 1,501,663 1,470,500 1.478.800
merican  National _ 724,45 643,800
apital Bank ... P 548,244 553,900 562.300
candinavian-American 672,964 733,900 868.300
Total $16,619,778  $16,158,300  $17,299,100

The new Jackson Trust and Savings bank of Chicago,
emains open for deposits from 8 a, m. until 6 p. m. on
our days of the week, and from 8 a. m. until 7:30 p. m.
n Tuesdays and Saturdays, an arrangement which the
fficials say is finding favor with the large class of busy
atrons to whom they seek to cater.
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Minneapolis.

Big German Bank Deal.
¢ The Dresdner Bank and the Schaafhausen Bankverein
oi Berlin have arranged a community of interests, the
agreement to continue for thirty years, beginning Janu-
ary next. Both banks will be operated separately but
the earnings will be pooled and divided in proportion to
the capital and reserve fund of each.

According to a published statement, the combination

amounts approximately to fusion. Each bank agrees to
elect two directors and three members of the board of
overseers of the other bank.
, rh®capital of the Dresdner bank is $32,500,000, while
that of the Schaafhausen Bankverein is $25,000,000. The
reserve funds of the two banks amount to $13,500,000 and
their joint capital to $71,000,000, thus making their union
the strongest aggregation of banking capital in the world
with the exception of the Bank of England.

The German financial world was completely surprised
by the announcement of the combination, not the slight-
est intimation of which had leaked out until the matter
was suddenly published in the newspapers. There had
been a vague suspicion, however, that some large finan-
cial operations were forthcoming, owing to active buying
of the stocks of both banks, which operators were unable
to explain.

New Banks arid Changes.

Greenbush, Minn.—A. A. Burkee has been
cashier of the new State bank.

Parkers Prairie, Minn.— This town
tional bank, with a capital of $25,000.

Owatonna, Minn.— H. H. Herrick has been elected
cashier of the Security State bank. Paul H. Evans will
be cashier of the First National.

West Duluth, Minn.— It is rumored that James Coch-
rane is to be largely interested in a new state bank for
this city, which will have a capital of $25,000.

Edgerton, Wis.— The First National Bank of Edger-
ton has been organized, with $25000 capital. Geo W
Doty, president; W. W. McChesney, vice president; V. S.
Kidd, cashier.

Bonaparte, la. The lowa State bank of Bonaparte has
been incorporated, with a capital of $50,000. The incor-
porators are: Hugh H. Meek, Byron F. Meek, Kirk Meek
R. E. Meek and B. F. Ketcham.

Minneapolis, Minn.— The Northwestern National bank
of this city has been approved as a reserve agent for the
First National bank of Mclntosh, Minn.; also the Na-
tional Bank of Commerce for the Puget Sound National
hank of Washington.

elected

is to have a na-

BANK BURGLARY INSURANCE.

I—KX)D 4 PENNEY’ Phoenix Building,

Minneapolis.
General Agents for the Northwest of
THE OCEAN ACCIDENT AND GUARANTEE CORPORATION.

Alllosses settled by us. We have never contested a bank burglary loss
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S. A. HARKIS, President. H. H. THAYER, Vice-President.

Saturday, November 28, 1903.

A. A. CRANE, Cashier. W. S. HARRIS, Asst. Cashier

THE NATIONAL BANK OF COMMERCE

ITVIVITAPOTtrliS,
Capital and Surplus, =

soLi1IciTs

URGES IMMEDIATE CURRENCY REFORM.

E. J. Parker of Quincy, Chairman of lllinois Bankers’ Com-
mittee, Says Congress Should Legislate Without Delay.
(Special Correspondence to The Commercial West.)

Quincy, 111, Dec. 1.— E. J. Parker, vice president of the
State Savings Loan and Trust Co. of this city, and chair-
man of the committee of Illinois bankers appointed at the
last state convention to co-operate with the
Bankers’ club regarding currency reform,
The W est,

Chicago
said today to

Commercial regarding the necessities of the

present situation:

“The president said nothing
special session of congress,
regular session he will, in all probability, say very little
about monetary reforms. Speaker Cannon and other lead-
ers are also indisposed to do anything.

“If the committee on banking and currency should re-
port out a bill, whether so intended or not, it will help

the campaign of education which must go on before we
can secure monetary reforms.

“Our public men should mold public opinion, but they
will not lead; so that bankers and business men must
take the lead, if we are to secure any reforms ultimately
in the congress of the United States. I his generation
knows very little about a regular, periodical redemption
of bank issues. We now have trouble in collecting pri-
vate checks which, for various reasons, are sent broad-
cast over the country. Under a good monetary system,
a credit currency could be redeemed at commercial cen-
ters (and in gold at the counters of issuing banks) at less
cost and trouble than we are now having with private
checks

“Bankers, like the community at large, often confound
credits and currency. We have just passed through the
most remarkable liquidations in values of stocks and
bonds which has ever been known, a shrinkage of many
billions, without serious financial trouble. That liquida-
tion involved no use of currency. The movement of the
crops south and west and northwest sent demand rates
in New York City last year to 15 per cent. This year
they have been one and one-half per cent. For the same
reason bankers are holding on to their money now. these
periodical changes in rates_ are to be expected. Look at
this question from the point of view of the public, not
the banker. We are all borrowers, and we have large
interests in one way or another, in the large corporations
we represent. It is a hardship, under our present mone-
tary system to pay such high rates of interest._ 1he
losses, by the contraction of credits, are simply frightful
in many lines of business under our present currency
laws, and we should have reforms brought about as soon
as possible.”

in his message to the
and Ul his message to the

President Ripley Back

President Ripley of the Atchison, who has just returned
to Chicago from California, in reply to the rumors current
last week that the road contemplated issuing bonds to pay
for a subsidiary road, said: “1he Atchison has bought all the
stock of the Cane Belt Railway, which is a road extending
from Sealy, Texas, to Matagorda, on the bay of the same
name. The line runs through a country devoted to the raising
of rice and cane and has on its no miles of line five large lice
mills and a sugar factory. The stock has been paid for out
of the Atchison treasury. There are only $750,000 of bonds
and these are held by a St. Louis party.

President Ripley stated further that the road contem-
plates not only the building of a line to be called the Eastern
Railway of New Mexico, which will be about 500 miles in
length, at a cost of estimated from $13,000,000 to $14,000,000,
but also a line in California running north from San bran-
cisco For these purposes the company, of course, must
necessarily become a borrower, but the Atchison will not bor-
row except so far as will be necessary for the acquisition of
new properties and the construction of needed lines, but such
acquisitions and construction may not take place for two or
three years. They will be contingent upon the business and

in Chicago.

YOUR

INNESOTA

$1,200,000
BUSINESS

G. W. Wattles.
President Union National Bank, Omaha
President-elect New Omaha Grain Company.

A Bullish Opinion.

Alfred L. Baker & Co.,
dock market letter say:

Some of the richest men in the WYst, who have suc-
tessfully passed through the panics of 1857, 1873 and
:8g3, are very positive that the present continuous de-
fine in prices bears no resemblance to these other peri-
ods, but in many respects it is like the period which fol-
owed the rise of 1880 and 1881, or like the years of 1890
md 1891; that is, temporary reactions in business last-
ng only for a short period of time. If this last view is
correct, and as we have had one year so far of continu-
ous declines in the stock market, which invariably dis-
counts the prices of securities six months or a year ahead,
we are then, so far as values are concerned, very near
a low level where good stocks can be bought on an in-
vestment basis. Granted that the Steel business is pass-
ing through a less profitable, or perhaps even an unprofit-
able period, also that this is to be followed by a dull pe-
riod in other large industries; the point which we em-
phasize is, that it is for this very reason that Northwest
has declined one hundred dollars a share and St. Paul
sixty dollars a share, and Pennsylvania sixty dollars_
share, and other good stocks in proportion. If this in-
dustrial depression had not been expected, these stocks
would not have gone down to.this extent, and when the
expected depression does take place, it does not naturally
follow that good railway stocks will be worth any less
than they are now selling. In other words, the anticipa
tion is much worse than the realization of conditions, es
pecially so when pessimistic views have become so wide
spread, and have brought such serious declines in evew
direction.

The gross earnings of Northwest and bt. Raul an
Missouri Pacific are still showing increases, and ye
were all these roads at the present time to show ten pe
cent decreases in their gross earnings, the present rate o
dividends would not be imperiled. For this reason w
believe that it is much wiser to buy these securities tha
to adopt the prevailing tone of pessimism and sell the
short as is being done in all the brokers’ offices. In
word’ it has become a fad to go short of the market, an
we believe that this fad will prove an expensive fashio
to many who are engaged in its indulgence. We wil
still continue firm in our belief, that good railway secun
ties at the levels they have been selling for the past tw
months are a purchase.

of Chicago, in their weekly
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Farm

A Resident of 22 years, 18 years Banking and Real Estate.
knowledge and approval of every loan offered.

gages and not a dollar of delinquent
courted. Write for references.

"\ -

TEN MILLIONS IN SPOKANE BANKS.

The reports of the four national banks and one trust
company of Spokane, Wash., Nov. 17, show the aggre-
gate. deposits of these institutions amount to more than
$10,000,000. As compared with the deposits of a year
ago there is an increase of over $1,000,boo. The banks,
while carrying loans aggregating nearly $8,000,000, all re-
tain more than 25 per cent legal reserve required of na-
tional banks. The following tables show the status of the
individual banks:

Deposits.

Traders National $2,308,678
Exchange National 2,061,265
Fidelity National 437,088.
Old National 2,374,366.
Spokane and Eastern Trust Company 2,924,163.
Total 17
.. 9,056,059 .33
Increase $1,049,511 .84
Loans and Discounts.
Traders National .. 29
Exchange National 1,646,455 O1
Fidelity National . 24
Old National ......... .. 1,934,669 02
2,542,202 15
Total 71
.. 3,947,035 98
73
Surplus and Profits.
Traders National 46
Exchange National 9%
Fidelity National 54
Old National ......... 29
Spokane and Eastern Trust Company.. 28,289 8
Total e 10
Total for November 25, 1902. 420,213 85
Increase 25

SPECIAL ADVERTISEMENTS.

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

Position Wanted.

WANTED—Position in bank, by young man. Experienced.
Best of references. Could invest $6,000. Address “W. C.,” care
The Commercial West.

If You Want Depositors

(GOOD ONES)

Communicate with
us. We will supply
them for you in a
clean and conserv-
ative manner with-
out the objectiona-
ble feature of un-
reliable canvassers.

Houao  SIgALS

*tRAL trust Or sell you our

OF ILLINOIS little savers with

our improved sys-

tem of obtaining
depositors.

BANKERS' CONSOLIDATED HOME SAFE CO.
828=830 Opera House Bldg., CHICAGO
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interest. The closest

lyisbon, N\/o.

Minneapolis Securities.

21

IM ortgagejs—{Six Per Cent

Personal
Not a foreclosure of my mort-
investigation

Dak.

r, Q™“ ons furnished by Eugene M. Stevens. Commercial Pa-
E a/ nt SeclJrlties. 123 South Third Street. Guar-
anty Bui |ng aneap0| Minneapolis, Nov. 25,
Bid, Asked. S
German-American Bank... o sked. fl%le
First National Bank 7 175 175
Germania Bank ..., A\N 105 105
Hennepin County Savings Bank 150
Minneapolis Trust Company kY 130 130
Minnesota Title Ins. & Trust Co., pfd!.'’ 17 120 127
Minnesota Loan & Trust Company .......... 120 127
National Bank of Commerce 130 125
Northwestern National Bank 192 195
St. Anthony Falls Bank... 130 127
South Side State Bank. 130
Security Bank of Minne is7 155
Swedish-American National B 130 130 130
Minn. Gas Light Co., con. 6's, 1910-30... 108 iii m
Minn. General Electric Co., con. 6's, 1929 % 104
Minneapolis Brewing Co., common...... igf 105 103
Minneapolis Brewing Co., referred.. 106
Minneapolis Brewing Co., bonds... U2 110
Minneapolis Syndicate ................ . 105 100
Minneapolis Threshing Machine Co.. i 200
Minneapolis Steel & Machinery Co., pfd 100 100
North American Telegraph Co......ccccoe... 72 70
twm Cns;;y Telephone Co., first mortgage
|W|n City Telephone Co., common.. 100 100
dwin City Telephone Co., preferred iio 110

The followin St. Paul Securities.
by Peabody & Co

ing, St. Paul: st. Paul
American National Bank.......... Bid. Asked.
Capital Bank ..............
First National Bank
Merchants’ National Bank. 42
National German-American Bank.. 130 135
St. Paul National Bank.................. 107
Scandinavian-American Bank [F1cle) 135
Second National Bank.. 216
State Bank ... 0
Northwestern Trust Co.."."" " . 188
Minn. Transfer Ry. 1st 55 1916_ 105
Minnesota Transfer Ry. Co., first 4s

1916 i *90 95
Security Trust Company!’!':21rrrrrnge
St. Paul Union Depot Co. first 6s 1930!! Qo5 130
Union Depot Co. consol. 5s, 1944. .. »110 115
Union Depot Co., consol. 4s, 1944. 106
Interstate Investment Trust Co 132
American Light & Traction Co. com. 40 48
American Light & Traction Co. pref.. 80 85
St. Paul Gas Light Co., 1st 6s, 1916........ *110 112
St. Paul Gas Light Co. Cons. 6s, 1918... *110 111
St. Paul Gas Light Co., gen’'l 55 1944.. %0
St. Paul City Ry Co., cable 5s, 1937___  1ios 110
T 1 mpan mmon 2
ngsst B‘ 8 ngBgn ,%?e erre‘d_ 0 3’8‘5)
St. Paul Flre & Marine Ins. Company... 175
St. Paul Trustee Company........... i00
Superlor Water, Light & Power Co. first

S, 1931 67Va

South St. Paul Union Stock’Yards’ Co!

first 5s, 1916 78% 82

*And interest.

Chicago Bank Stocks.
A. J. Whipple & Co., quote

Dec.

quotations on St. Paul securities are furnished
brokers, 27 Merchants’ National bank build-

1
Last

i60

401/2

110%

108
250
105
175

7

Chlcago Dec. 1st, 1903.

Book V. >j
American Trust . . 159 N'GR' SGasle Bllgo Asé‘éd
Bankers’ National 148 6 179 178 180
Central Trust 130 113% 113% 115
Chicago City 147 8 170 163 175
Chicago National 236 *12 375 340 360
Chicago Savings . 101 150 137 142
Commercial National.. 180 ii 325 305 320
Colonial Trust ... 130 180 175
Continental National... 141 ' 250 238 242
Corn Exchange 196 12 400 388 400
Drexel State ... 6 109 109 112
Drovers’ Deposit 136 8 180 178 185
Federal Trust 132 137 134 139
First National ... 14 12 373 368 373
First National Bank of
Englewood 175 6 165

Fort Dearborn ... 128 6 150 150 160
Hamilton National.............. 125 120 125
Illinois Trust 253 *12 650 625 640
Jackson T. & S 125 120 125
Metropolitan T. .o 124 'O 106 105 109
Merchants’ L. & T.... 210 12 325 310 330
Milwaukee Ave. State. 170 6 117 114 118
Nat’'l Bank Republic.. 142 6 155 155 165
National Live Stock... 232 *12 300 275 285
Northern Trust ... . 252 8 450 500
Oakland National 187 6 150 150 165
Prairie_State 149 8 160 175
Royal Trust ... . 175 6 110 137 143
State Bank Chlcago 137 6 250 245 260
Western T. S 112 6 125 126 130
So. Chicago Savmgs 105 105 112
Union Trust Co............ 133 180 220
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FREE BOOKLETS FOR
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in Western Mortgages.
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INVESTORS!

Our booklet: “WE'RE RIGHT ON THE

GROUND?” gives full particulars about our mortgages and methods of doing business. Our

booklet:
located.
highest references, etc.
gation of land

“A HOME IN THE WEST?”, descriptive of the country where these securities are
Roth worth reading. We’ll send them free, also complete list of on-hand loans,

Our loans are based on over 20years of experience, personal_investi-
and borrower, established values rapidly enhancing.
responsibility are thoroughly established.

E. J. LANDER & CO.

Our reliability and
Investigate us and our securities.

Grand Forks, N. D.

box 11

THE WEST AND NEW YORK.

(From the address delivered at the annual banquet of the Kausas City Club by John L. Webster, of Nebraska.)

A city directory of St. Louis in 1821 contained some reci-
tals that may be taken as a milestone in the measurement of
the western movement of the nation. In it that city was
described as having a population of 5000 people, and sur-

rounded with fortifications; “circular stone towers about fif-
teen feet in height and twenty in diameter, a wooden block
house and a large stone bastion.” The roads leading from
St. Louis were said to be very good. Two stages ran out
from the town—one to Edwardsville and the other to Frank-
lin; and it was expected at some future day to open a direct
intercourse with India by the Missouri and Columbia rivers.
The stone towers and block houses have given place to granite
palaces. The stage lines have been superseded by thousands
of miles of steam railroads. Not only India but the world is
open to her trade and commercial intercourse.

But the state of Missouri is not centered in St. Louis
alone. Kansas City has taken first place at the head of the list
of all western competitors, and is now crowned queen of the
Missouri valley. Between these two cities there lies a state
with such vast forests of timber, and mountains and hills
resting on beds of minerals, and rolling grazing fields and
fertile agricultural lands, that would make her a self-sustaining
people even though she were surrounded by a sea of water
on every side, and with a tariff prohibitory of all importations
—a world within herself.

It has been said that if there were no railroads it would,
on the whole, have been rather an impertinence in Columbus
to have discovered America. Without railroads the west
could not have been developed; without railroads our com-

Report to the Comptroller of the Currency
(CONDENSED)

of the condition of

THE NATIONAL PARK
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merce could not have grown; without railroads much of the
region would have remained waste and isolated.

But there is more than the business end of the railroad. It
is a civilizer and an educator. It has been said, “It brings
new currents of thought to the cloister, hangs new pictures
of holy faith and life in the galleries of the old masters, and
reveals a Christian kinship broader than any holy league and
covenant. The railroad does more than to work for com-
merce, and dividends, and civilization. It is an evangelist.”

The west is a living witness to these truths and is daily
giving evidence of them. For these benefits the west is in-
debted to New York, whose financiers have been the promoters
and builders of railroads. The west is a believer that the
locomotive has hauled up the United States to the head of the
procession of the nations. The west and New York are
happily wedded together—the bride and bridegroom treading
the halls of the nation’s prosperity.

The east should have a more intimate acquaintanceship with
the west, to maintain that harmony of feeling which the
dependent interests of the different sections of our country
require, and which the national welfare demands. Our east-
ern friends can never completely know nor fully understand
the west from the simple scanning of newspapers and the read-
ing of the pages of history and books of travel. Yet, there are
statesmen, high in place and station, and financiers whose
manipulations affect the interest of the whole country, who
never saw the waters of the Mississippi river. Yes, within
our memories there have been presidents of the United States
who never crossed the Missouri river, except only for a tri-
umphal tour of public receptions.

PEERLESS MOTOR CAR

E. H. MOULTON, JR.

316 Fourth Avenue So., MINNEAPOLIS

Repairs, Storage and Accessories
BASKET WORK A SPECIALTY

FRANKLIN MOTOR CAR—Four Cylinder Air Cooled

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



Saturday, December 5, 1903.

THE COMMERCIAL WEST.

WESTERN KANSAS LANDS IN DEMAND.

(Special Correspondence to The Commercial West.)

Jopeka, Kan., Dec. 1.—While it is not creating much
of a stir, there is an old-time boom in western Kansas
land values. Transfers are being made in every county

in the northwestern portion of the state. In Smith county,
for instance, land is selling at from $10 to $30 an acre,
with an average price of $15 to $16 per acre. |If there are
good crops in this section next year, as it looks now there
will be, land prices will advance higher, according to the
opinion of the leading real estate men.

Land has been selling too cheap in western Kansas.
It has been selling for from 10 to 25 per cent less than in
Nebraska and Oklahoma. It has risen to a parity with
the land in the other states now, however, and bids fair
to go a little higher. The only trouble in the situation
is that values are being based on this year’s crop. Never
in the history of northwestern Kansas have such crops
been raised as this year, and it is feared that when a short
crop comes, as come it must, the reaction may be sharp.
One thing is certain, when the shrinkage in values comes
it will not cause the disturbance that the breaking of the
boom in the eighties did. This will be because many of
the purchases of the land are being made for cash, and
where all cash is not paid the mortgage is generally small.

Furniture From Kansas Timber.
~ Furniture made from Kansas timber is selling in New
York and is demanding a high price. The Kansas which
twenty-five years ago was a prairie state, literally, is now
growing timber which is beginning to compete with older
states in the manufacture of furniture.

“This remarkable making over of Kansas,” said a lead-
ing New York furniture dealer, “results from the good
work of the Kansas state commission of forestry estab-
lished about ten years ago. A few years ago few trees
were to be found back of the Missouri river, except along
some of the streams. Now farmers are planting them at
the rate of 2 million a year. It is not unusual for a Kan-
sas farmer to drive fifty miles for a load of young trees.

“The Jayhawker has done what no other has done and
is growing forests where once it was all prairie. One of
the best examples of the use of growing trees for snow-
breaks can be seen along the line of the Santa Fe, out of
Dodge City, and for a distance of about seventeen miles
to the eastward. A triple row of trees reaches almost the
entire distance and for several seasons has prevented a
snow blockade along one of the worst pieces of track
on the railroad.

‘Both the Santa Fe and the Union Pacific are con-
sidering the advisability of planting trees along their
tracks in other parts of the state where difficulty is ex-

FARM MORTGAGES 6%
For Sale in Central Minnesota
LANDS BOUGHT AND SOLD

THEODORE AU NE

Glenwood, Minnesota Detroit, Minnesota
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Practically all the trouble during the boom in the
eighties was that the mortgage was often larger than the
real value of the farm in hard times. Accordingly, the
man who was “pinched” lost not only his money, but his
farm also, and in addition to this there was a .judgment
hanging over his head. |If there should be a sudden
shiinkage of values now, the people would be pressed for
ready money as a result of spreading out top much, but
they would still have their farms, as they paid cash for
them or have such a small mortgage that it can be easily
met.

Financial people in the east have seemingly regained
their confidence in western Kansas, as they seem to be
among the most eager to get possession of the lands. As
told in a previous issue Of The Commercial W est, those
of the easterners who have mortgages on western Kan-
sas property are foreclosing them, so valuable has the
land become. Those who have no mortgages are going
on the assumption that buying the land is as good or
better investment as to loan money on the land. Eastern
companies are trying to obtain hold on tracts of land in
the west, and it is regarded as certain that this portion

of the state will have a better chance to develop than
ever before.

perienced in keeping the tracks clear of snow in the
winter. The principal varieties of trees planted are the
black and honey locust, the alanthus, box elder, catalpa
white ash soft maple* osage orange, mulberry and cotton-
wood The greatest demand seems to be for the honey

S - '-New'York He«ig",Cker “,an S°me °f “,e °“’er

Fargo’s Reduced Indebtedness.
n The reduction of the city’s bonded indebtedness $39-
000 through the liquidation of sewer and bridge bonds of
the twenty-year senes of 1883 is a matter for gratulation
to the citizens of Fargo. The establishment of an ade-
quate smkmg fund, while it resulted in an extra burden on
the taxpayers for a Drief period, has proved one of the
wisest measures adopted m the administration of the city’s

?”ancesV Tre mherent Lalth_of argo has beeg for years
nich as but few cities of her size have possessed, but’con-

ditions have been such as to render this unavailable in
the quick remedying of undesirable complications. A rich
city ought not to be made to feel poor and to be in a
position where seemingly essential improvements cannot
ie quiddy inaugurated for want of available funds. Fargo
has learned her lesson in finances. She is fortunate in

Fargo”™ Forum1l* the Garly period of her development.—

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

DAVID » JONES & CO.

(Established 1868. Incorporated 1900.)
Mortgage Loans, Real Estate and Rentals

Special attention given to management of estates of non-residents
Satisfactory reference to local and eastern parties

Mam Floor Bank of Commerce Building, MINNFAPOI iq

TABO R REALTY COMPANY

Solicits the Placing of your money and the care and sale of your property
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CHUTE REALTY CO.
301 Central

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.

The Stamp Mahers
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PAUL and MINNEAPOLIS Send for
Catalogue
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LIABILITIES:

RESOURCES:

SIS gy . s|aooo oo Sight Exchange Mﬁ%@%
Deposits.
$4,498,593.00 $4,498,593.00
BIG LAND DEAL AT BAKER CITY.
(Special Correspondence to The Commercial West.) pose of this company to sell this tract of land in 20 and

Portland, Or., Nov. 30.—There was closed last week 40-acre lots to people who may wish to acquire homes
one of the most important real estate deals ever made N€ar Prosperous Baker City where there is a sure and
in Baker City. It includes 7,000 acres of farm lands east profitable market for all kinds of vegetables, fruits, poul-
and north of Baker City adjoining the city limits. The try, etc.

land was owned by John Schmitz, F. S. Lack and W. J. Within a short time a large storage reservoir with ir-
Patterson, and it is reported on the best of authority to rigation canals will be constructed and, as artesian wells
have been sold for $45,000 to a Buffalo and Chicago syndi- &€ now an assured success in the valley, this method will
cate having sufficient financial backing to properly put the Pe employed when necessary to obtain additional water.
property in shape for colonization. It is also stated that It is estimated that when put under proper cultivation
a representative of the purchasing company will soon be in this land will sell for from $35 to $75 per acre, located as
Baker City to personally superintend the preliminary sur- it is adjoining Baker City, which, next to Portland, is
veying, plating, facing and breaking up of the several the most important and prosperous growing city in Ore-
hundred acres of this fertile soil, and that it is the pur-  99N.
COAL RECEIPTS AT MILWAUKEE.
(Special Correspondence to The Commercial West.) ceipts for the last fifteen days of. the month would not
Milwaukee, Nov. 20— Coal receipts at the port of €ven approach the wonderful figures recorded.

Milwaukee, as registered at the Milwaukee customs office, ) But they_were doomed to _disappointment.. Not only
for the last thirteen days ot November have eclipsed all did the rec-elpts fo.r the- last thirteen days eclipse the rec-
records of this port. The total registered at the customs ©fd made in the first fifteen days, but they also beat the
office Saturday was 168,211 tons of anthracite and bitumin-  "€cord of any amount of coal received at this port in twen-
ous coal. This is remarkable for the fact that the pre- ty days. When the recor_d for th_e first half had been
vious record, made in the first fifteen days of the month, made-and heavy coal recelpts' contl.nued to'be recorded,
exceeded former shipments by a large margin. men in the local customs office said that it would not

When the record was broken during the first half of Iast_ Iodng. dlnfsteadhveslsels Lo_aded Wc:th soft and hard coal
the month by a total of 118,129 tons of coal being re- arrived, an or the last thirteen days many cargoes or
corded at the customs office, it was thought that the first more than 15,000 tons have been recorded.

half of November would hold the honor for many months, The reason ass'?”ed for. the. Iarg.e shlpments to. Mil-
and no one expressed fear that the record would not stand Wa_“"?e |s_ that a hlg_her _pr|ce 1S be_lng paid Efm_d will be
until the season for coal shipments opened next year paid in Milwaukee this winter than in other cities on the
Customs officials even went so far as to say that the re- lakes.
Winnipeg Supports Preferential Tariff. McCormick Employ-es to GEt.StOCk' i
The Winnipeg Board of Trade approves of the prefer- Old employes of the McCormick Harvesting Machine Com-

. . X X pany, which was absorbed by the International Harvester
ential policy as enunciated by the Right Hon. Joseph  company Sept. 30, 1902, are to be given presents of stock by
Chamberlain and at a general meeting held yesterday their former employers. The stockholders of the McCormick

afternoon in the boardroom at the Grain Exchange Build- company have announced that in appreciation of “the co-
ing the following resolution, as submitted by the coun- operation which was rendered uniformly by the employes to
- f - . the management, and to which was largely due, in their opin-
cil of the board, was unanimously passed without dis- jon the successful record of the company,” they will give each
cussion: of their former employes who worked for them five years or
Resolved, that in view of the fiscal policy advocated more stock in the International_company to the amount of 5
by the Right Hon. Joseph Chamberlain, of tariff prefer- Per cent of the total wages received by the employes.
s . K . . For example, a man who worked five years at $1,500 a
ence within the Empire, this board again expresses itS  year will receive $375 worth of stock, and one who worked
opinion that the best interests of the Empire would be ten years at the same salary will receive $750 worth of stock.

served by the adoption of such changes in the fiscal poli- As most of the former employes of the McCormick company
cies of the several parts of the Empire as would encour- are now in the service of the International company, the gifts’

. will result in these employes becoming financially interested in
age preferential trade.

) . the success of their present employers.
Those present at the meeting were: H. W. Hutchi- The firm had about 8,000 employes at the time of its ab-

son, in the chair, G. F. Galt, D. E. Sprague, William sorption, scattered all over the world. Many_ of them had

Georgeson, Andrew Strang, W. Sanford Evans, F. W. b_een many years in the service, the b_usiness having been estab-
Drewry D. D. Wood, K. Mackenzie, A. L. Johnson, 1. Ilsh_?ﬂ n t184|§ bY”Cy“iSbH- M0C0(rjm'0'§|- to th | but
E. Fairchild, A. Wickson, G. N. Jackson E L. Drewry, e stock will not be given directly 1o the employes, bu

f certificates representing it will be issued by three trustees

1,\—/i Réhli:)siiclgqn' J?lvsérCDI?ig’co(I;I' FIT Béyagha';\v' 'é l\a/\";‘rlekl/iuf‘_ appointed by pthe stogkholders for the pur)[/)ose—Cyrus_H.
ray John Thvomson and C. N’. Bell, secretayry. In the ab- McCormick, Harold F. McCormick and Stanley McCormick.
sence of the president, and G. R. Crowe, the vice presi | HoI(_jers_of the certlf_lc_ates, which are to be transferable, will
dent, H. W. Hutchison occupied the chair. receive in cash all dividends declared upon the stock.
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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.

Freeborn County.— Bothum to Bothum eJ}> neA and
seA seA sec. 6 and neA neA and nf2 seA neA sec. 7,
Bancroft, $5,000; Stanton to Elwell, ej4 nw*4 sec. 26,
London, $3,040; Chamberlain to Tennis, n 6 acres of seJ4
se% sec. 5 Albert Lea, $1,500.

Polk County.-—Stromstad to Megedal, nwj”™ sec. 34-
147-48, $4,000; Collins to Wright, all of sec. 24-152-48,
$13,000; McAllister to Gardiner, wA sec. 13-150-47, $11,-
200; Myers to Wright, all of sec. 7-153-46, $18,500; An-
derson to Christian and Andrew Sorbey, sw”4 se/4 sec.
13>nA neA sec. 21-149-40, $1,500; Lamberson to Caldwell
and Martin, nwA, and nwA swA sec. 13-154-48, $5,360.

Yellow Medicine County.— Kock to Lfagerman, eA sec.
12-114-44, $13,440; Meier to Kamrath, wJ2 ne”t sec. 5-

114-46, $3,000; Brokhen to Dahl, sA ey2 sec. 36-114-41,
$1,000.
Otter Tail County.-—Durrell to Anderson, frac nwA

and frac nA swLi sec. 30-132-44, $5,052; Atkinson to Bol-
land, sw% sAt nw”i sec. 5-133-38, $7,680; Perry to Howard,
nA2 ne% sec. 31-133-42, $3,500; Francis to Peterson, sA
nwA, ny2 swJ4, sec. 20-133-38, $3,400.

Brown County.— Dickson to Schandera, 160 acres, sec.
29, and 120 acres sec. 30-109-35, $12,040; Essig to Mauch,
194 acres sec. 5 and 80 acres sec. 8-110-31, and 30 acres
sec. 32-111-31, $8,560; Werner to Thiede, 120 acres sec.
27-109-30, $6,000; Peterson to Anderson, 80 acres, sec. 30-
110-33, $3,500; Schenk to Anderson, 125 acres sec. 24-108-
34, $3,700.

Pipestone County.— Frahm to lhlan, n a n d east 67
acres nw}| 27-105-45, $10,896; Crowell to Evans, lot 10 and
wj4 lot 11, block 19, Pipestone, $1,500; French to Henry,
nwj” 18-105-45, $3,922; Schild to Sampson, nw”’4 22-105-46,
$5,000; Dejong to Lockwood & Yocom, &2 nvtA 16-105-
44, $3,200.

Goodhue County.—Johnson to Maher, sA of swj” sec.
18-111-15, Goodhue, 3,300; Akenson to Swanson, sA of
seA of swA sec. 2, neA of nwj4 sec. 11-110-16, Welch,
$3,000; Wing to Ryan, nwA sec. 5-112-17, Cannon Falls,
$7,500.

Marshall County.— Carlson to Hopwood, ey2 sec. 27-
156-49, $10,400; Johnson to Liess, sw% sec. 14-155-45, .$2,-
200; Liess to Warning, und J nA neA, nnw ™ sec.'14-
155-48, $2,250; Carlson to Liess, swA sec. 14-155-45, $2,200.

Jackson County.—Johnson to Dirks, swA 1-101-38,
$7,000; Strong to Hutchinson, wA neA 20-102-35, $3,500;
Heger to St. John, ej™ neA 12-104-38, $4,000; Knudson to
Smalley, nwA 32, lot 3, except parts, 29-103-36, $10,700;
Nienaber to Maundt, seA 32-103-38, $8,000; Wood to
Smith and Slocum, seA and nwA neA 31-104-37, $14,400.

Morrison County.— Hayes to Davidson, seA of ne*4
and neA of seA 19-40-32, $1,500; Weyland to Gehlen, wA
of se34 and se% of swj” 2-39-31, $2,500; Kowitz to Kushel,
ey2 of seA 21-39-30, $2,500.

Meeker County.— Hutchins to Mattsfield, ej™ of seA
sec. 15, Ellsworth, $4,400; Nielson to Christianson, seA
of sw” sec. 19, Acton, 40 acres, $2,000; March to Atkin-
son, lots 22 to 25, blk 30, Litchfield, $1,650; Christianson
to Brown, sA of swA sec. T9>Acton, 80 acres, $4,000.

Blue Earth County.— Erndt to Denn, nA swA, and
seA, nwA sec. 35 Beauford, $4,000; Sternitzke to Stern-
itzke, all of seA, nwA, east of river, and south five acres
of neA, nwA, and west five acres of north 30 acres of
sA, neA, all in sec. 21, Rapidan, $2,400.

lowa.

Sioux County— Schlund to Kaskie, sA nwRi sec. 29, Set-
tlers township, $4,400; Dealy to McDonald, eRl nw>4 sec.
29, Sherman township, $5,200; Graff to Spieler, part seA
sec. 1, East Orange, $6,715; Orr to Kleinhesselipk, sA se%
sec. 22 and swA sec. 23, Holland, $9,180; Orr to Rensink,
ej4 neA sec. 10, Holland, $8,093.

Poweshiek County.— Smith to Phillips, sej4 neA, neA

seA, eA swA neA of 15 and swA swj® nwA 24-81-14,
$6,800; Hays to Hays, e 87 acres of neA seA 2-80-16,
$18,300.

Webster County.— Anderson to Stonebraker, seA and
seA swha 7-88-30, $15,000; Morgan to Morgan, sej™ seA
30-89-27, $1,800; Savage to Savage, sep; nwA 2-88-29, $2,-
400; Tolen to Tolen, und 2-3 ny2 nw”i 15-88-27, $3,360.

Marshall County.— Turner to Davis, 80 acres in Ban-
gor township, $5,200.

Pocahontas County.-—Sanborn to Zick, swLi of nwA
sec. 3-92-33, $2,000; Parks to Vosika, seA and sA of swA
and eA of ne”i sec. 27-92-33, $20,800; Vosika to Parks,
SWA sec. 12-91-33, $12,000.

Osceola County.-—Winterfield to Winterfield, sy2 nwRi
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23- 100-39, $1,000; Year to Gilmore, nwj” 23-98-40, $7,660.

Black Hawk County.— Hammond to Baker, part swjf
sec. 31-72-13, $5,000; Kile to Bilby, nwA neA and part
nwRt nej4 sec. 20-71-12, $3,300.

North Dakota.

Stuttsman County.— Carter to Finkson & Kavanagh,
eA, eA. and swLi of swA, and seA of nw” sec. 23-138-64,
$4,500; Carrick to Hauskins, swLi of neA and nwA of seA
and sA of nwA 14-143-66, $2,200; Burley to Blake, part
sec. 8-143-62, $2,500; Milne to Wiese, all 29-139-67, $8,320.

Walsh County.— Cryderman to Sashel, sA 15-158-51,
$8,000; Hogenson to Zinke, neA and eA2 seA 22-157-51,
$6,000; Jestrab, Jr., to Blegen, neA -11-156-53, $4,300.

Pembina County.— Ganssle to Stachen, swA 15-160-53,
$4,500; Bluhm to Sanders, neA 17-161-53, $3,500; Carr to
Appleton, seA swA sec. 3 and nA nw* and WJ2 eA sec.
10 and nwA neA 15-159*55, $5,000; Rose to Carpenter,
nwA i7-i63-56, $3,000; Farrow to Erikson & Gudmund-
son, neA sec. 23 and ny2 se”™i 14-161-55, $4,500; Lee to
Horgan, s w 19-163-54, $5,000.

Traill County.— Mitchell to Elken, wRa sec. 15-146-53,
$8,100; Odegaarden to Domier, swRi sec. 18-146-53, Rose-
ville township, $1,650.

Cass County.— Erskine to Peck, the swAa of sec. 18-143-
49, $3,336; Erskine to Pratt, the sej™ of sec. 12-143-50, $3,-
336.33; Scott to Johnson, the seA of sec. 4-139-53, $3,300;
Leech to Eggert, the neA of sec. 9-138-50, $4,800; Wright
to Hill, the ej2 of sec. 9-142-53, $4,800.

South Dakota.

Brookings County.-— Skindingsrud to Wheeler, swA
34-i 10-52, $4,145; Jenkins to Brown, nwA sw™ n,
WA seA seA seA 10-112-52, $9,540; Slater to Atkinson,
SWA 22-112-52, $1,060; Mikkelsen to Fordal, nwA 29-109-
48, $4,480; Hovertsen to Mikkelsen, nwA 29-109-48, $4,480;
Holmes to Wendelken, se*4 28-110-47, $3,000; Wendelken
to Peterson, seA 28-110-47, $4,350.

Coddington County.— Hanten to Haider, eA 19-116-51,
$8,000; Weichselbaum to Fischer, nw” 12-116-51, $6,188;
Hopkins to McMullen, nA 18-116-55, $10,000; Schultz to
Harman, seA 24, nwAe neA, neA nwj” 25, part seA swA
24-117-52, $6,292; Lindner to Lindner, part sec. 21-117-51,
$15>550; Lindner to Lindner, eA2 21-117-51, $11,020.

The American Mortgage & Investment Co.

216-218 Endicott Bldg-
St. Paul, Minn.
Offers

CHOICE FARM MORTGAGES

to conservative investors at attractive

rates. Correspondence invited. All loans
ersonally inspected. Send for our list of
oans.

A. D. WARNER, E. F. ANDRUS,

President. Vice President
HEN RIK STROM, Sec. and Treas.

THE VERY A ] \ J r\ o in the very

BEST Lrf/VIiNUO Bt Saes

Timber, Prairie, Wild
and Improved Lands

In Minnesota, Wisconsin, North Dakota.

We are owners, and can sell you farm lands that
will please you and make you money, no matter
what kind you want or where you want it. Write
for our descriptive circulars. Large tracts a
specialty. Agents wanted in every city.

Burchard-Hurlburt Investment Co.,

MANHATTAN BUILDING, ST. PAUL, MINN.

BETTER BY FAR THAN
STOCKS AND BONDS

We have MODERN CENTRALLY
LOCATED BLOCK PROPERTIES yield-
ing an income of 8 to 12 per cent.

Amounts necessary, $30,000 to
$100,000. We invite the conservative
to investigate. Write for particulars.

YALE REALTY COMPANY,

206 SOUTH FOURTH ST. MINNEAPOLIS, MINN.
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Ntigd Livestodk Bk
OF CHICAGO
Capital, s $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.
OFFICERS:

S. R. FLYNN, President G. F. EMERY, Asst. Cashier
G. A. RYTHER, Cashier W. F. DOGGETT, Asst. Cashier

SOUTH ST. PAUL

UNION STOCK YARDS

SOUTH ST. PAUL, MINN

Hogs.

South St. Paul, Dec. 5— Receipts of hogs at the six
largest markets for the first three days this week total
about 187,200, compared with 212,800 for the first three
days last week and 235,700 for the corresponding period
last year. Hog receipts here during the first three days
this week were about 8,765, against 15,362 for the first
three days last week and 14,140 for the same three days
last year.

Six large markets had an aggregate hog supply last
week of 300,900, against 366,800 for the previous week,
265,900 for the same week last month, 299,100 for the like
week last year and 471,500 for the corresponding week
two years ago. South St. Paul received 19,373 hogs last
week, compared with 28,017 for the preceding week, 18,197
for the corresponding week last month, 21,075 for the like
week last year and 20,517 for the same week two years
ago

Live Stock Markets.

(Special Correspondence to The Commercial West.)

The hog market has shown a turn for the better this
week, prices having regained practically all the loss noted
in the trading of the week previous. Compared with
Wednesday of last week, values are a big quaiter higher.
Good butcher hogs are now selling to the best advantage,
while light hogs, and less choice, have lost their popularity
on the market over the good heavy grades. While some
traders look for a lower market, upon more liberal re-
ceipts, some are of the opinion that prices have about
struck bottom. Quality is averaging fair to good. The
bulk today sold from $4.i5@4-20, against $3-85@ 3-95 last
Wednesday, $5-75@ 5-90 the same day last year, $5.50(0)
5.60 the like day two years ago, and $4.60(0)4.65 the cor-
responding day in December, 1900.
Cattle.

Combined receipts of cattle at the six largest markets
for the first three days this week were about 92,800, against
138,100 for the same three days last week and 1379°°
the’like period last year. Cattle receipts here during the
first three days this week were about 3>°55> compared
with 5,022 for the first three days last week and 2,682 for
the same three days last year.

Six prominent markets had an aggregate cattle supply
last week of 169,400, compared with 190,100 for the pre-
ceding week, 256,400 for the like week last month, 154POO
for the same week last year and 115,4°° f°r the corre-
sponding week two years ago. South St. Paul received
5,626 cattle last week, against 7,036 for the week previous,
12,326 for the corresponding week last month, 2,779 tor
the like week last year and 5,343 f°r the same week two
years ago. . o

A strong demand has been noted this week for the
better grades of beef and butcher cattle, with supplies of
such kinds having run short of the demand of the local
trade. As a result the market has shown a firm, active
tone on all such kinds. Canner cows have again been dis-
criminated against, and are quoted a little lower than a
week ago. A pretty good class of western beeves sold
here today at $3.50, and very good cows brought as high
as $3.25. Bulls show no change. The demand for veal
calves has improved somewhat over the dull trade last

THE COMMERCIAL WEST.

. M. D. FLOWER, Prest.

Saturday, December 5, 1903.

WM, H. BRINTNALL, President.
JOHN BROWN, Vice President

DROVERS DEPOSIT
NATIONAL BANK,

Union Stock Yards»
CHICAGO.
Capital and Surplus $750,000

Accounts of Banks, Corporations,
and Individuals solicited.

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

>»> -

Firms

Has the sail’ " facilities for reserve deposits as any other Chicago Bank.

S the best equipped and most advantage=

I ous market for live stock shippers in

the Northwest. It is connected with all

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

Your shipments are invited.
H. B. CARROLL, Gen'l Supt.

week, with prices showing an advance of about 25c.
grades of stock and feeding cattle have been in fair re-
quest at steady prices, but the general trader has been
dull and common kinds are finding a slow and unsatis-
factory sale as at any time this season.

Best

Sheep.

Sheep receipts at the six principal markets for the
first three days this week totaled about 166,900, against
131,000 for the same three days of the preceding week and
171,400 for the like period last year. There were about
13,835 sheep received here during the first three days this

week, compared with 17,500 for the first three days last
week and 12,401 for the corresponding period last year.
The supply of sheep at the six largest markets last

week totaled 197,700, compared with 261,300 for the week
previous, 329,500 for the same week last month, 206,100
for the like week last year and 129,800 for the correspond-
ing week two years ago. Sheep receipts here last week
were 36,896, against 42,449 for the preceding week, 52,358
for the corresponding week last month, 19,628 for the like
week last year and 17,995 for the same week two years ago.

Prices on Killing grades of sheep and lambs have con-
tinued to advance, mutton grades selling today about 25c
higher than last Wednesday, and lambs at an advance of
io@i5c. Sales during the week include choice western
ewes at $3.20. Most of the good native ewes have sold
during the last two days from $3.00 to $3.10. A small
bunch of very choice native lambs brought $5.00 Tuesday,
and most of the good Kkilling lambs are selling around
$4.60. The feeder market has been dull at last week’s
closing prices. It is getting late in the season for anyone
to take hold of thin sheep or lambs.

Comparative Receipts.

The following table shows the receipts at South St. Paul this
year up to and including Wednesday, December 2, as compared

with the corresponding period last year, showing increase or
decrease:
1903. 1902. Inc. Dec.
Cattle 251,907 257,116 5,209
Calves 41,605 39,548’ 2,057
Hogs 654,950 574,176 80,776
Sheep 818,105 572,317 245,788
Horses . 8,252 7,976 276
Cars 22,943 20,933 2,010
The following table shows receipts this month, up to and

including Wednesday, December 2, as compared with the corre-
sponding period last year, showing increase or decrease:

1903. 1902. * Inc. Degés7
Cattle 1,351 2,018
Calves 244 254 10
Hogs . 6,673 10,719 4,046
Sheep 5,808 10,116 4,308
Horses 60 60
Cars 162 246 84

Receipts of live stock at South St. Paul for the week ending
Wednesday, December 2, 1%03:

attle. Hogs. Sheep. Horses. Cars.

Thursday, Nov. 26.. =~ Holiday-
grldaé/, No’QI/. 2728 éllgg

t , . .
Monday, Nov. 30... 1721 2065 7924 2 1%
Tuesday, Dec. 1... 1,028 3,055 4,455 . 90
Wednesday, Dec. 2 567 3,618 1,353 72

TotalsS oo, 3,930 12,749 33,098 3 453

Receipts of live stock at South St. Paul for the week ending
Wednesday. December 3, 1902:

Cattle. Hogs. Sheep. Horses. Cars.
Thursday, Nov. 27 -Holiday------- —
Friday, Nov. 28.............. 369 2,604 6,8315 ng
Saturday, Nov. 29 516 3,091 8786 bt
Monday, Dec. 1... 651 2,878 8.789 199
Tuesday, Dec. 2... .. 1 7,841 Toar %
Wednesday, Dec. 3. 400 4.621 )
Totals .o, 3567 21,035 19,607 92 471
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Range of Hog Sales.

This Week. Prevuous Week.

THUISAAY oo Holiday 4.05@4.50
Friday .. $3.70@4.15 4 05@4.45
Saturday .. 3.80@4.20 4.00@4.40
Monday .. 3.90@4.20 3.75@4.20
Tuesday . 3.90@4.25 3.70@4.10
Wednesday 4.00@4.35 3.75@4.15
Bulk of Hog Sales.
This Week. Previous Week.
Thursday $4.20@4.35
Friday . . @ 4.15@4.30
Saturday . 400(5)405 4.15@4.30
Monday . 4.1004 3.90@4.10
Tuesday ... . 4.10@4.15 3.80@3.90
Wednesday 4.15@4.20 3.85@3.95
Condition of Hcg Market.

This Week. Previous Week.

Thursday ... Holiday. 5c to 10c higher.
Priday ...Fully 5c higher. Opened 5c to 10c low-

er; closed with loss
i regained. i
................ 5c higher. 5c lower than Friday’s
....10c higher.
Steady.
..Firm.

Saturday

close.
Generally 20c lower.
‘15¢c lower.
Mostly 5c higher.

Monday
Tuesday ...
Wednesday

Resolutions to W. T. Baker.

The following memorial resolutions to the late Will-
iam T. Baker, adopted at the last meeting ot the Board
of Directors of the National Biscuit Co., have been sent
to all the managers of that company.

“William Taylor Baker, a director of the National Bis-
cuit Co., died at his country home near Chicago, on Tues-
day, October 6, 1903, at the age of sixty-two years.

“The first president of the World’s Fair, held in Chi-
cago, in 1903, many times president of the Chicago Board
of Trade, president of the Civic Federation, vice-president
of the Chicago Bureau of Charities, a director of the Chi-
cago Art Institute, and associated in an official capacity
with other public organizations, he was- a patriotic citi-
zen, who sacrificed personal interests for the welfare of
the people of Chicago in particular, and for the general
good of humanity everywhere. At one time the largest
grain merchant in the northwest, a member of boards
of directors of banks and of various manufacturing and
mercantile institutions in which he was financially inter-
ested, his reputation as a successful man of affairs was
national in its scope.

“It is, however, as a large stockholder and one of its
directors continuously from its formation, that the Na-
tional Biscuit Co. has had brought home to it the serious
loss occasioned by the death of Mr. Baker. He was a
clear-headed adviser. He investigated carefully and intel-
ligently the many important questions of policy with
which the board of directors of the company has had to
deal during the' past six years. His conclusions were al-

ways logical. He saw them projected before him in a
luminous way, distinct in every detail. When his mind
was made up he never swerved nor faltered. He walked

straight the one road he believed would lead him to his
goal. One of the first to appreciate the value to the com-
pany of its advertised package goods, he was a strenu-
ous and persistent advocate of the vital necessity of
making them the most prominent feature of its busi-
ness. ' He never claimed to have any practical knowledge
of the baking trade, but this very fact made him all the
more helpful to those of his associates who had spent
their lifetime in it. His wide experience in other lines
gave him a point of view denied to them, as a man stand-
ing miles away from tall mountain peaks sees conforma-
tions sharply outlined against the distant sky which are
invisible to the dwellers at their base.

“The chief characteristics of William T. Baker were
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Comparative Hog Receipts.

. Last Week. Previous Week. Year Ago
Chicago ... 154,000 187,200 162,800
Kansas Ci . 33,500 47,600 34,000
South Omaha 37,600 42,900 36,000
South St. Jose 29,300 30,500 19,300
Bast St. Louis. 27,100 30,600 25,900
South St. Paul... 19,400 28,000 21,100

Totals .o 300,900 366,800 299,100

Comparative Cattle Receipts.

) Last Week. Previous Week. Year Ago.
Chicago ... 72,200 74,700 53,600
Kansas Clt% 37,300 50,900 46,100
South Omaha . 19,800 20,100 19,000
South St. Joseph 11,800 13,000 10,900
East St. Louis.... 22,700 24,400 21,700
South St. Paul.... 5,600 7,000 2,800

Totals .o 169,400 190,100 154,100

Comparative Sheep Receipts.
Last Week. Previous Week. Year Ag
Chicago . 97,500 125,300 104,000
Kansas Cit 26,300 17,800 29,700
South Omaha .. 30,400 60,500 41,100
South St. Joseph 1,900 7,000 6,900
Bast St. Louis.. 4,700 8,300 4,800
South St. Paul.. 36,900 42,400 19,600
Totals ..o 197,700 261,300 206,100

rigid honesty and the moral courage to assert and main-
tain his convictions. He was true hearted. In his family
life he was one of the most tender and unselfish of men.
Dignified, courteous, and of unfailing good humor, he was
the ideal gentleman in business. His influence and exam-
ple will live long in the memory of his fellow directors,
each of whom was proud to call him friend. He has
gone to the reward God has prepared tor just men.”

American Radiator Co. Resolutions.

The following resolutions were passed at the last
meeting of the Board of Directors of the American Radi-
ator Co.:

“A year ago we were mournfully compelled to record
our love and appreciation of a member of this board who
was our beloved chief. Again there is a vacant chair at
this table. William T. Baker, who has been one of us
since the company had its birth, is dead. A distinguished
citizen of Chicago for two score years and more, a man
of large affairs, of great abilities, his counsels have always
been wise. Besides this his hatred of business hypocrisy,
his spotless integrity, and his lofty loyalty to right for
right’s sake alone endeared him to us all. It is the serv-
ice of men like Joseph Bond and William T. Baker that
gives character to a corporation like ours, which transcends
expression in the balance sheet. The greatest tribute
which we can pay our friend who will meet with us no
more is to emulate him so long as we shall serve upon
this board.”

Prosperity of South Omaha Stock Yards.

The fiscal year of the Union Stock Yards Co. of South
Omaha, closed Nov. 29. Reports for the benefit of the
stockholders and directors will be made up for the twelve
months ending tonight. On December 14 the annual
meeting of the stockholders will be held.

Business at the yards this year has exceeded that of
last year. A great many improvements have been made
during the year and a large amount of money spent in
adding facilities for the care and handling of stock. Im-
mense new sheep barns have been built during the year
to take the place of those destroyed by fire last Christmas
day. The company has spent a large amount of money
in grading and laying railroad tracks from the Belt line
into the west end of the yards: A new cattle division was
built and an immense amount of paving done.

For A Modern Progressive Business

THE BEST IN
1 Mechanism
2 Durability
3 Convenience
4 Economy

OUR
Interchangeable
Leaf
Accounting
Systems

We do not sell through the stationery trade—but have our special force of trained representatives who devote their entire time to our work.

The inconvenience of dealing with an inexperienced intermediary is thus eliminated.
Avoid imitations of our, goods 0f which there are several in the market, thus proving that *

made to order.

Write for free booklet, “Labor Saving System

We manufacture everything ourselves and all the goods are
“Imitation is the Sincerest Flattery.”

JONES PERPETUAL LEDGER CO., Suite 541 New York Life Building, Chicago, 111
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THE WEEK'S OBSERVATIONS.

The flour mill companies of Oregon and Washington
are at work on the Orient market. Henry E. Doesch, of
Portland, is making a trip over the Puget Sound country
for the purpose of arousing interest. He says: “The best
grade of our flour can be used at home, but a special
brand can be made for the eastern trade. The people
there, with the small wages they are getting, cannot af-
ford to pay a heavy price for flour. The entire cost of
getting a barrel of flour into Japan is not more than 80
cents. For this trade we use the coarser and stronger
flour, a grade which is turned out by every mill. It is not
as expensive to manufacture, and it can be put on the
eastern market at a reasonable price. A low grade of
wheat, during any fall season, is received at the mills.
This can easily be manufactured into goods for Oriental
trade.” . e .

United States Consul Hanauer, of Frankfort, Ger-
many, makes complaint on American corn and wheat as
follows: “German papers state that European purchasers
of wheat and corn received from southern parts of the
United States seriously complain about the bad condition
of the grain when it reaches them. They claim that near-
ly half of all the maize coming to them from the United
States is defective, and they have discussed among them-
selves the advisability of discarding the certificates issued
by the United States inspectors. Heretofore it has been
the custom of the trade to accept these certificates as
proof of the sound condition of the grain, and in former
years the consignments tallied with the inspector s docu-
mentary evidence. Under the present usage the recipients
of the grain, though the goods be found damaged on ar-
rival, have no remedy at law or recovery for loss sus-
tained, as the inspector’s certification protects the ship-
per.” ...

The report of the Minnesota grain inspection depart-
ment for the crop year ending Aug. 31, as shown in the
annual report issued by F. W. Eva, chief inspector, shows
grain inspected “on arrival” at the five terminal points,
Minneapolis, St. Paul, Duluth, St. Cloud and New Prague
was as follows: Spring and winter wheat, 138,835 cars;
corn, 3,186; oats, 16,647; rye, 3,028; barley, 17,122; flax
seed, 34,398, making a total of 213,216 cars. There was
inspected “out of store” for the same period, 37,777 cars
of spring and winter wheat, and 3i,5i4,017 bushels into

vessels; coarse grains, including corn, oats, rye and bar-
ley, 14,229 cars and 9,236,171 bushels into vessels; flax-
seed, 6,822 cars, and 17,452,619 bushels into cars, there

was an increase of 18,151 cars of all grains inspected “out
of storage.” Of the 136,835 cars of wheat received dur-
ing the crop year 245 cars contained western wheat and
red wheat; 9,436 cars contained winter wheat, and 129,154
cars contained northern spring wheat. Of the 272,044 car-
loads of grain inspected into and out of store 31,265 were
held for reinspection, resulting as follows: In 17,100 cases
the original inspection and dockage was confirmed; in 10,-
055 cases grades were raised, in 1,553 cases ,grades were
lowered, in 2,548 cases the dockage was changed, in 9,813
cases appeals to the boards of appeal were made, and in
7348 of these the decisions of the chief deputies were con-

firmed, and in 2,465 the decisions were changed. Of the
129,154 cars of spring wheat inspected on arrival at the
five terminal points 42,692 cars were docked one-halt

pound per bushel; 49,866 cars were docked one pound per
bushel; 15,713 cars were docked one and one-half pounds
per bushel; 9,692 cars were docked two pounds; 3,373 cars
were docked two and one-half bushels; 3,075 cars were
docked three pounds; 4,013 cars were docked over three
and an average of four pounds per bushel, while only 710
cars were passed free of dockage. Notwithstanding the
increase of dockage in certain grades, the average dock-
age per bushel for the 129,154 cars of spring wheat de-
creased. The average was 18.3 ounces per bushel, as com-
pared with 19-8 ounces the preceding year.

The Omaha Grain exchange will trade in the hall of
the Board of Trade building. This decision was reached
ear’s lease of the big room was tendered by the
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at present divided into several small office compartments
and occupied by grain companies doing business with
guotations from the Chicago Board of Trade. The old
Board of Trade was organized with many of the pur-
poses which appear in the articles of incorporation of
the grain exchange, but it did not continue successfully
in operation. By an arrangement the Commercial club
took over its obligations and a large part of its functions,
and the board became in fact a building association, own-
ing the building and buying and selling the stock for the
income derived from the rentals. Before the coming of
President Stickney with the Twin City grain men and
millers and the initiation of the grain exchange, a move-
ment had been worked up to revive the old board for the
purpose of taking up grain dealing. This was made un-
necessary by the organization of the grain exchange.
Twenty new members are reported as having signed the
roll of the exchange. This makes a total of between 160
and 170 members.

There is to be a new grain firm in Chicago made up by
John Geddes and liately. The latter has been for some
years with Finley, Barrell & Co. He is the son of Walter
C. Hately. The new firm proposes to enlarge its ship-
ping business, and there will be a house in Winnipeg as
well as in Chicago. John Geddes succeeded to the busi-
ness of Alexander Geddes & Co., one of the oldest ship-
ping firms in the trade.

* * *

For the first time in the history of the department, a
statement of the number of elevators on each line of rail-
road and their total and average capacity is compiled.
The compilation is due to the many inquiries for this in-
formation received by the railroad and warehouse com-

mission. The following table gives the information fur-
nished by the compilation:
1903. 1902. 1901.
BES0 765000 13508000
Duluth polis . 1,247,000 3.531.000 6,235,000
Country el 6,636,000 7.726.000 13,348,000
14,749,000 18,722,000 32,789,000

The report shows that of the 1,581 elevators, 388 are
independent elevators, including eighty formers’ co-oper-
ative elevators. There are twenty-seven large line firms
running fifteen houses or more, twenty-two firms run-
ning from ten to fifteen houses each, twenty firms run-
ning from four to eight houses each and fifty-four small
concerns of from two to four houses each.

The official report of the amount of wheat in North-
western country elevators, which was issued Tuesday, was
a surprise to the trade. They had expected a reduction

during November, but instead there was an increase of
635,000 bushels. The comparatively light movement this
year, however, is shown in the following statement of
Northwestern stocks for the past three years. The dif-
ference between this and last year is not so marked, but
the movement last year was much below the average for

several years past, and when comparison is made be-
Total

Elumber of (éap%c“ty
Railways— evators. ushels.
Great Northern L. 448 12519%%3421
Chicago North-Western ... Lo 213 daio32e
Chicago, Milwaukee & St. Pa 351 Seieaee
Minneapolis & St. Louis 150 2,815.:438
QMANA g % 2404188
Northern Pacific 5 003308
Chicago Great W 2 920563
S0 Line 14 329,000
linois Central 7 72,000
. 1,581 32,080,430

are as follows:

1903. 1902.

1,400,200 1,001,500
4,034,000 2,305,000
1,630,000 1,702,000
7,064,200 5,008,500
Flax in country elevators decreased 695000 bushels

. when a%\f[
Digitized iBohre\gt~Trade for a consideration of $1. The room is
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IS WHEAT MANIPULATED?

(Special Correspondence to The Commercial West.)

Chicago, Dec. 2.—There is an opinion here that it is
scarcely warranted to allege a manipulated' wheat mar-
ket. It has been the custom for a year or two to charge
up to the Armour account all the fluctuations that the
market undergoes, but this year the broad fact cannot be
denied successfully that the wheat market is firm with or
without Armour a buyer. Those who allege manipulation
have, as a rule, taken the opposite view of the situation.
They have believed that the wheat production of the
country was larger than it apparently is, and they have
been impressed with the old idea that Argentina and Eu-
rope are necessarily controlling wheat prices in the United
States. Because they may have been wrong in this view,
they are quite free to say that the wheat market is manip-
ulated because it does not go their way. A conservative
portion of the trade hold to the view that the situation
is natural and that Armour, if he is identified with the long
side of the market, is simply looking at the situation from
a more nearly correct analysis than are those who assert
manipulation.

MINNEAPOLIS AND THE NORTHWEST.

Commercial W est Office, Dec. 3—Wheat is stubborn
against weakness. While there has been some reaction
in price during the week, the market has held against im-
portant decline. The strength of the market on Dec. 1
is significant. The crop figures issued by this paper are
now generally accepted in the trade as representing the
situation. On this basis it is difficult to create bearish
theory from an 80 cent level, even if it is not clear what
the market should do above that level. The Argentina sit-
uation is losing its force, because the United States has
offset it by decreased receipts, which leaves this country
with a less amount for export, equal to the increase in
production in Argentina. Besides this the situation is
strengthened by a reduction of 25,000,000 in the crop
of Manitoba and the Provinces, which in turn is an offset
on India and Australia, in all probability leaving Russia as
the single bearish factor for Europe to consider, if the sit-
uation in Russia proves to be bearish.

The Northwest receipts are a little heavier than last
week, but at no point are they exceeding the net receipts
of spring wheat last year, but are running considerably
under. The Northwest is now about 14,000,000 bushels
behind last year from August 1st in receipts at Minne-
apolis and Duluth, and the fact that the heavy marketing
season has ended, so large a decrease suggests what
is likely to occur for the remaining eight months of the
crop year. It looks like a loss in receipts for practically
every day of the remainder of the crop year as compared
with a year ago, and whether this will work out so as to
make the Jones’ estimate too high is now the interesting
feature.

North Dakota seems to agree on the proposition that
75 per cent of the surplus wheat has left farmers’ hands.
This percentage is probably higher than has been mar-
keted in the other two states, although South Dakota has
sold a good percentage of her wheat. Minnesota always
markets slower because of the diversified interests, but
the trade need not look for large daily receipts in the
Northwest from this time on. It is not a case of holding
the wheat. The wheat is not in the country.

The premium for cash wheat continues to be a fea-
ture of the market, close to May price being realized at
this time. The increase in country stocks in November
was small and was due probably to the fact that the mill-
ing companies that are allied with elevator interests are
holding the wheat in the country until such time as they
will need it for grinding, so that it is not likely to go into
terminal stocks in November and December. The fact
that the country stocks are about 7,000,000 bushels less
than two years ago is a sufficient answer to the assump-
tion by a few that the wheat acreage in the Northwest
has been decreasing since the census, was taken.
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In the corn market there is a chance for an argument.
Corn has declined ten cents a bushel, and the bears think
it will go lower, on the theory that cattle feeding is not
being practiced to as large an extent as formerly, and
that next spring feed stuffs will be cheap. The bulls— for
there are a few of them—believe that the break of ten
cents covers the situation. The market has shown a tend-
ency to rally from any point below 42 cents for May corn.
Whether this means that the price is around a bottom is a
question for the trade to discuss during the week to come.

There is an element in the trade that takes a bullish
view of oats and predictions that the price will sell above
40 cents for May oats are made by a few who believe the
general crops of the country have been over-estimated by
the government.

The professional element is taking a keener interest in
the general market situation than for sometime back. The
outside interest has not been aroused as yet to any large
extent, but should the markets develop bullishly, it is
anticipated there will be a response from outside districts.

FLOUR AND MILLING.

The Week a Record-Breaker—The Outlook for Continued
Heavy Grinding Favorable— Business Large Al-
though Not Up to Recent Very Heavy
Trade.

This week every record was passed in the largest flour
production ever made by the Minneapolis mills, 454,150
barrels. That the mills were likely to show a new weekly
record was indicated in the recent heavy shipments made
the total on one day running over 125,000 barrels, and over
90,000 barrels on another day. The fact that millers re-
ported business fair, but not up to the output, was any-
thing but evidence of poor business. Trade in fact has
been good, but by comparison with the very heavy vol-
ume of the two weeks preceding it was moderate. A
great effort was made to rush out flour before the close
of navigation, and with the railroads able to furnish ample
equipment for moving the heavy tonnage, much flour went
gutkand considerable old business was cleaned off the
00Kks.

Interest is already being directed towards the season of
the annual shut down of the mills, and as to the outlook
this year. It is known that many mills are sold well ahead
and business in prospect is large. There is good opinion
that grinding will continue well over the turn of the year,
and that the closing down period may show a production
larger than is usual at the time.

Patents were lowered in price about 10c early in the
week, but later on millers were disposed to put the fig-
ures back again. The cash wheat market has been un-
settled and millers have passed over the minor changes.

Foreign business has not been especially heavy, yet
there was foreign business almost every day very close to
a working price, and occasional lots were entered at profit-

able figures.
Minneapolis Flour Output.

Week ending— Barrels. Year ago.
November 28 454,150 353,120
November 21 364,025 401,135
November 14 417,615 367,175
November 7 376,730 448,710
October 31 .. 371,210 426,620
October 24 369,060 436,680
October 17 290,500 426,965
October 10 471.070
October 3 471.070
September 372,300
September 367,785
September 334,200
September 251,950
August 29 305.100
August 22 278.600
August 15 275,800
August 8 362.600
August 1 345.100

Week endi Export Shipments. |

eek ending— arrels !
November 28 9 115,62 Yealéeaggs
November 21 90,270 81.216
November 14 77,495 77,215
November 7 126,970 150,050
October 31 114Y75 84,510
October 24 74A60 89,345
October 17 47,476 108,810
October 10 46A45 96.760
October 3 .. 25322 102,620
September 2 43°850 100,235
September 19 . 85%670 86.495
September 12 48.400 90.500
September 5 .. 72*700 63.600
August 29 .. 49,000 48.100
August 22 .. 37i600 65.800
August 15 46.500 69.800

N\

Hat 08 5500
July 25 23,600 66,900
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MILLFEED.
Prices Lowered— The Situation Uncertain— Good Demand
vs. Increased Production—Shorts
Not Scared.

As the season draws on the situation becomes more
uncertain. With the mills turning out the record produc-
tion of over 545,000 barrels of flour, and likely to produce
400,000 barrels in the coming week, and a heavy total be-
tween now and the new year, the question is as to the
effect upon offal prices. Shorts in “season” bran have not
yet been shipped in although they are in the last month
and every day from now on will make their position more
strained. Millers have insisted all along that they are
oversold and cannot fill orders. That they have done a

big business and are now doing a large trade, is not to be
doubted. Nevertheless the outside traders have likewise
been insisting all along that the situation was not quite so
light as had been represented and the fact that on Thurs-
day, the millers reduced prices on all grades both spot
and on Boston basis, appeared to confirm this view._ Bran
was cut to $12.75 for the Minneapolis bulk quotation.
Against the increased production there is a materially
stronger feed situation over the country. Localities where
pasturage conditions through the fall were exceptionally
favorable, sent orders to Minneapolis this week, and as
stocks have been allowed to run low, good business is
likely to continue coming. This is especially true of por-

in Bran

tions of Illinois and lowa.
Quotations on Millstuffs in Car Lots, Prompt Shipment, F. O. B.
Minneapolis.
Ton.

Bran, 200 Ib. sacks... ...$13.75@14.00
Bran, in bulk ... .12.75Q@..........
Standard middlings, . sacks.. 14.25@14.50
Flour middlings, 200 Ib. sacks... 16.00@16.50
Mixed feed, 200 Ib. sacks.. 14.75@15.25
Red-dog, 140 Ib. jute 19.00@19.50

Millstuffs in 100 Ib. sack
Red-dog in 100's 25c over.

0c pe

ove quotatlons

Quotations of Millstuffs, Boston Basis, Lake and Rail Shi{gment.

Bran, 200 Ib. sacks $19.00@19.25
Standard middlings. 200 Ib. sacks. ..19.00(a>19.35
Flour middlings, 200 Ib. sacks... . 21.90Q........
Mixed feed, 200 Ib. sacks...
Red-dog, 140 Ib. (Jute

Millstuffs in 100 Ib." sacks 50c per ton over above quotations.
Red-dog in 100’s 25c over.

FLAXSEED.
QOil Men Bearish, Yet Seed Demand Good and Oil Trade
Slightly Better— More Rejected Seed Coming,
and Selling Well Up to No. 1 Price.

All eyes have been on Duluth this week, watching the
shipping reports from day to day. The big decrease last
week of 1,200,000 bu in Duluth flax stocks had some effect,
and firmness was noted at the opening of the week. Light-
er receipts and a number of minor occurrences, such as the
sinking of a flax cargo on the lakes, were arguments for
price maintenance. Against this there was free selling at
times by that part of the trade that looks for a steady
downward drag when the tide has turned towards Minne-

apolis. Almost all the linseed oil men are bearish on the
statistical situation as they see it, and the independent oil
men are inclined to view the market as sustained in great
part by the trust. Seed sold once to 90c, and when navi-
gation is closed, and the eastward rush is over, then it
is expected, the slide will begin that will again put prices
back to 90c, and perhaps lower. This is one view of it.

Despite these bearish ideas, however, it is noted that
there is good seed demand here and nothing has yet gone
begging, while crushers admit that there is some improve-
ment noted in general demand for oil.

Rejected seed increased in proportionate quantity, but
most of it was good enough to sell well up. Many sales
of rejected were made almost on parity with No. 1, and
much irregularity is noted in this respect. Heavy dock-
age allowances usually account for the discrepancies, and
in one instance rejected with an allowance for barley
mixed, sold 1R2C above No. 1 price.

Receipts on the whole have been lighter this week and
no verv great quantity has gone into store here, crush-
ers taking the bulk, and a fair quantity going out every
day.
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Minneapolis Coarse Grains.
Corn.

Corn made sharp advances this week on a local con-
gestion. OIld corn was quoted up to 49¢c and new to 48c,
but the strength did not spread out much. Country eleva-
tors would not pay prices for corn proportionate to fig-
ures heard in Minneapolis, nor did the local feed men
advance prices on cracked corn to correspond. On the
ragged end of an old crop and at the beginning of a
movement of new corn the situation was looked upon by
the trade as temporary, and while prices now for corn in
Minneapolis are up 4 to 6¢c from prices of a fortnight ago,
the trade fears reaction and hesitates to make commit-
ments based on ruling figures.

Daily closing prices of No. 3 corn during the week were:
No.

el. Year

New. Old ago.

Friday, Nov. 27 47% 51
Saturday, Nov. 28. 45 48 51
Monday, Nov. 30... 43 46 51
Tuesday, Dec. 1... 45 48 51
Wednesday, Dec. 48 49 47
Thursday, Dec. 3 47 48 47

Oats.
Only 390 cars were in for six days, a lighter run than

in any week since the crop began to move. Not much of
the total graded up well. Choice oats are in excellent
demand at prices about steady, but low grade oats show
an average for the week of (4 t° ic lower. One buyer,
an elevator and shipping house, has dominated the market
for several days. No. 3 white while nominally 3372c will
bring 34c if plump and heavy and No. 4 white or No. 3 of
choice quality will bring 3322c. Thirty cents is about bot-
tom for oats, this for no grade, and it must be a poor
lot that will not bring this figure.

Daily prices of No. 3 white oats during the week were:

Year

ago.
Friday, Nov. 27... 333/ V¥4 30 @32

Saturday, Nov. 28, 333/4 30 @32%
Monday, Nov. 30. 3324@34 30 @33
Tuesday, Dec. 1... 33% @3334 30 @33
Wednesday, Dec. 2 33% 31 @33
Thursday, Dec. 3.. 3334 31%@33

Barley.

Low prices have been recorded in barley this week and
feed stuff sold as low as 3oR>. Too much of this low
grade stuff has been coming. Thirty-three was about low
on barley to the beginning of the week, but with fully
75 per cent of the receipts running to quality too poor to
interest maltsters, the market was largely given over to
feed buyers who beat prices down steadily.

Receipts were 390 cars from Friday to Thursday, and
on the whole there was not 40 cars that could be classed as
choice malting. There was a noticeable tendency_to
change the buying standard and buyers who some time
ago were willing to take the lowest and poorest No. 5
into consideration as “low grade malting” branded it all
“feed” and could not be interested. At the moment there
is an active continuous demand for barley of the finest
kind, for which 53 to 55c would be paid and possibly a
cent above the outside figure. But to bring such a price
it would have to be strictly choice, and not one car in
twenty runs even close to this.

Rye.

With Duluth buying rye at 3c under Chicago May
and buyers willing to take some rather thin stuff on de-
livery, the Minneapolis shippers have had to figure very
close to do business profitably at 3c under head-of-the-
lakes prices, the ruling basis. Fifty cents for No. 2 and
49c for No. 3 were prices heard during the week, and
the market averaged 1 to i~c off from last week. Yet
choice rye brought 50R>@5ic. meanwhile, and this premi-
um for selected lots is maintained. Receipts have been
running heavier, and for the week in cars were in, of
which however a smaller proportion was choice rye.

Daily closing prices of rye during the week were:

Year

ago.

Friday, Nov. 27 51 47@47%
Saturday, Nov. 28.. 51% 47@47%

Monday, Nov. 30
Tuesday. Dec. 1......
Wednesday, Dec.
Thursday, Dec.

50% 47@47%
33% 30 @33

50 47@47%

50 47@47%

33%..

The Albert Dickinson Co.

DEALERS IN

Flax Prices.
Fri. Sat. Mon. Tues. Wed. Thur.
N§7V Nz%v Ng%v. Dtic. Dgc. Dgc.
Minneapolis cash .97V, 1?7%%{ 119;1% 1%13;0 11974;7) 1?334 GRASS SEEDS, CLOVERS, BIRD SEED,
T . . . o L. -1
May oo 00> “eraa s7% o7 97% 94 BUCK-WHEAT, ENSILAGE CORN, POP-CORN,
Chicago cash .... - 97% .97% gf% gf% 3)]?% .gz%
South t E E E . .
Moy western R g er e o BEANS, PEAS, CRAIN BAGS, ETC.
Duluth cash s : ’ MINNEAPOLIS OFFICE:
Decem.t?.‘_a"r_ _____________ 8830401 ;%59382 gg?;/‘: 188 912 CHAMBER OF COMMERCE. CHICAGO
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THE COUNTRY'’S FLAX CROP.

The Commercial West has never made a close study of
the flax crop in the Northwest until this year, and it does
not suggest figures with the same confidence that it does
on wheat production, but it inclines to the opinion that
flax production has been over-estimated this year and
that the Northwest has not produced much above 21,000,-
000 bu, which would make the production for the country
about 23,000,000 bu.

There is a great shrinkage in North Dakota yields, due
in part to a too steady cropping to flax, but in part also

Closing Wheat Future Prices.

December Wheat.
Fri. Sat. Mon. Tues. Wed. Thur.
Nov. Nov. Nov. Dec. Dec. Dec.

i . 27. 28. 30. 1 2. 3.

Minneapolis 79% /4 80% 79% 79% 80
Year ago U4 71% 71 71% 71% 72%
Chicago 80% 80% 82% 81% 81 81%
74% 3%  T72% @ 72% 731/4

73
781/ VA 79% T9% 78% 791/4
68% 68% 69% 69 69% 69%
89% 89%  90% 90% 90% 911/4
S8% 88% 88% 88% 88% 89%

May Wheat
Fri. Sat. Mon. Tues. Wed.
Nov. Nov. Nov. Dec. Dec.
27. 28. 30. 1 2. 3.
Minneapolis ......... ... .. 80% 80%  81% 81% 80%  81%
Year ago . 74% 73% 73% 74 74 74%
Chicago 80% 8/4  81% 8L 80%  81%
Year ago 76% 75% 75% 76 75% 75%
Duluth ... 78% 8/4 81% 80% 80%  81%

68% 68% 69% 69% 68% 701/4

Kansas City
g21/4 82% 83% 83 83%  83%

St. Louis

New York 84% 84%  84% 84%  84%  85%
Minneapolis Cash Wheat, Official Close.
Fri. Sat. Mon. Tues. Wed. Thur.
Nov. Nov. Nov. Dec. Dec. Dec.
27. 28. 30. 1. 2. 3.
No. 1 hard 81% 82 82% 82%  81% 82%
No. 1 northern., 80% 8l 81% 81% 80%  81%
No. 2 northern. ., 78% 78% 79% 79 78% 79%

Duluth Cash Wheat.

79 3% 81% 81%
81% 82 81% 81%

*No. 1 hard....

No. 1 northern. s 80%

No. 2 northern. e 19% 79% 79% 78% 78% 77%
~Quoted “to arrive.”
Kansas City Cash Wheat.
No. 2 hard 73 73 73 73% 73 72
No. 2 red 81% 82 81% 82 84 84%
Liverpool Wheat Prices.

Decem bel;3 Close.

Friday, Nov. 27 s 5%d

Saturday, Nov. 28 6s 4%d
Monday, Nov. 30 6s 4%d
Tuesday, Dec. 1.. 6s 4%d
Wednesday, Dec. 2 6s 4%d
Thursday, Dec. 3.. 6s 4%d
Wheat Receipts.
Minneapolis. Duluth. Chicago.

Cars. Year ago. Cars. Year ago. Cars. Year ago.
Nov. 27.... 817 1211 248 855 95 109

Nov. 28..... 483 530 200 462 195 115

Nov. 30.... 883 1228 208 329 138 140
Tues., Dec. 1.... 511 436 279 581 190 86
Dec. 2.... 577 594 132 281 127 121

, Dec. 3.... 545 540 122 184 133 55

Minneapolis and Duluth Stocks.
Week endmg Week ending Week endlng
Nov. 28. Nov. 14.

Nov. 21.

No. 1 hard ,402 3, 3,402
No. 1 northe . 2,424,480 2,167,734 1,975,219
No. 2 northern 536.932 470,248 383,494
No, 3 ... 1,685 28,809
Rejected 56,576 56,576 53,399
Special bin . 3,711,501 3,487,292 3,107,252
No grade 18,980 118,980 113,570
Macaroni 11,973 11,973 11,973

STotal . 6,866,249 6,317,890 5,677,118
Minneapolis increase . 548.359
Duluth stocks . 1.246,107 1,919,823 2,821,823
Duluth decrease 673,716

Minneapolis Weekly Receipts of Grain.
Recejpts of grain at Minneapolis for the weeks ending on the
dates given, were:
Week ending Week ending Week ending

Nov. 28. Nov. 21. Nov. 14.
Wheat, bushels ... 2,885,150 3,113,280 3,283,980
orn, bushels 33,92 13,160 27,000
ats, bushels 473,340 483,630 663,520
arley, bushels 349,920 387,450 419,040
e, bushels 65,610 66,740 111,000
ax, bushels 318,990 403,000 396,150

Daily Receipts of Coarse Grain in Minneapolis.

Corn, Oats. Barley, Rye, Flax, Duluth

Cars. Cars. Cars. Cars. Cars. Flax.

Nov. 27. iye B 90 105 17 0 174

at., Nov. 28... .7 56 30 15 53 192
‘on., Nov. 30 .. 16 107 91 39 106 221
ues.,, Dec. 1_ ,. 6 44 44 14 41 350
ed., Dec. 2.... .. 9 39 52 11 49 73
hur., Dec. 3... 9 54 62 15 41 112
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to a yielding to the same conditions that affect the wheat
yield. There is a large acreage in North Dakota that did
not produce above one to three bushels an acre. Minne-
sota seems to have held to the highest average of pro-
duction, with South Dakota second and North Dakota fall-
ing to a low average, say, five to five and one-half bush-
els.

The prospects are for a decreased flax acreage in the
Northwest next year.

Coarse Grain in Minneapolis Elevators.
Week ending Week endlng Week ending

Nov. 28 Nov. 14.
Corn . . 1,975 5,075 2,013
Oats 1,328,940 1,412,824 1,485,229
Barley 1,313,000 1,260,565 1,226,493
Rye 58,224 55,21 60,
Flax 1,400,200 .1,442,630 1,186,919

Grain in Minneapolis Elevators.

Report of the Chamber of | | f h
week 'ending Nov. 21st. 1903 Commerce regular elevators for the

Elevator. Inc. Dec. Wheat. Oats. Flax
ﬁtlyz’,mtlc 29 50,919 . 25,952 130,662
C” . 5 41,867 6,199 55,069
Crescent 3,378 115,471
Exchange 2 71,861 3,068
Great Eastern % 385‘2‘% a0 1 o
Great Nor. No. 1...7 3 60,998 432&% 89.897
Dibble ...coccooevverrnne. "a 15.992 '
Great N. “B” Como
Great Western 1.... 56 191,860
Great Western 2 25 100,166 %g’égi 173,886
Interior 1 ... 118 238,763 ’
:rr:i::l%rtazteanNo g 19 179,430 199,383
185,47 1
knter State No. 2. 85478 82659 602
2 27
Midway No. 1. 05,213 265)3%
Midway No. 2 39 327,188 9,400
Mississippi 2 63,656 920
Monarch 83 559,102 13,438 1,073
Northwestern 1 5 107,477 20,442 5,316
Northwestern 2 6,061
Pillsbury ... 4 . 95,681 134,619 24,013
Pioneer Steel i 161,280 12,879 353,354
}ére"pubrllc ..... 104 248,156
oreham 4 71,085 25,7
St. Anthony 1 18 460,002 o798 1124
St. Anthony 3 130 607,938 33,592
Standard .".. 66,530
Star ... 39 78.278 23,553 1,146
Union 2 640,506 4,590 54,462
Victoria 3 6443 54,723
Woodworth 19 149,772 211,221 40,770
X 3 85,608 8,970 141,783
822 180 6,317,890 1,412,824 1,442,603

LONDON WHEAT REVIEW.

F. Lenders & Co., London, November 19th.— Since our
last more rain has fallen, but most days have been fine
and cold with a touch of frost, and farmers have made the
most of such a rare opportunity, field work being rapidly
pushed forward. Owing to the untoward weather and
consequent delay in seeding we fear the area under win-
ter crops will again suffer a reduction.

Wheat shipments continue on a free scale, last week’s
total reaching 1,270,000 quarters. The quantities afloat
were decreased by 42,000 quarters, but the American vis-
ible supply was increased by 2,700,000 bushels.

The deadly dullness, of which we have had such rea-
son to complain in our recent reviews, continues to be
the principal characteristic of the market, and so far as
we can trace, hardly a single cargo has changed hands
since our last review was written. The disinclination of
buyers to enter into fresh contracts seems to be as
marked as ever, and traders seem to be entirely occu-
pied in watching the fluctuations of the American mar-
ket, and the development of events in Argentina.

So far as America is concerned, movements, except
perhaps to those inethe know, seem altogether unintel-
ligible and without rhyme or reason. We can understand
the minor fluctuations of option markets, but for prices
to decline 4 cents, and recover the same within seven days
without any apparent alteration in the situation is per-
plexing to the last degree, and offers neither light nor
leading to operators who are accustomed to take their
cue from the other side.

It has been our view for some time that Europe has
sufficient supplies to draw upon to fill all possible require-

SAMUEL W. OSGOOD

CONSULTING MINING ENGINEER.

Operation and Examination Mines and Mills
Telephone Harrison 2805

15 Temple Court Building, CHICAGO
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ments until well into, and possibly through, the winter
months, and such being the case, it would seem to be
the proper policy on the part of importers to sit tight
and wait until the exporting countries offer their grain
at tempting prices. To a careful student of the changes
which are almost imperceptibly coining over the interna-
tional grain market, signs are not wanting that the dom-
inant position held for so many years by America is grad-
ually slipping away, and that the time is not far off when
American influence will be a comparatively insignificant
factor in controlling the world’s wheat prices. For the
present, however, and no doubt for some time to come
yet, the influence of America spreads throughout the
world, and it is pretty safe to say that any marked move-
ment in price either one way or the other will be fol-
lowed to a great extent by other exporting countries.

Our American advices continue of a “bullish” charac-
ter, and today rather serious news has been received re-
specting the yield of the Manitoba crop, whilst, in spite
of large primary receipts, considerable firmness and scar-
ity bf good milling qualities exist at Minneapolis and
other milling centers.

The new Argentine crop is coming on apace, and if
present ideal conditions continue harvesting will be com-
pleted at an earlier date than usual, whilst we shall have
to deal with the largest crop ever grown, and, from all
appearances, one of the best. The latest estimate pub-
lished by the Corn Trade News is for an exportable sur-

BUCKET SHOP VS.

The Statement of the Merits of Each

A very recent decision by Judge Shiras, of the United
States Circuit Court of Appeals, to the effect that speculative
trading on the Chicago Board of Trade was virtually gambling,
and some few market letter comments on the methods of the
elevator people display a very surprising ignorance of Board
of Trade business, in connection with which the elevator in-
terests are the most important.

Board of Trade methods make possible transactions that in
the minds of one party to them there may be no intention
other than that of gambling, but “it takes two to make a bar-
gain,” and where one party to the transaction is honest in his
intention the transaction is legitimate. For instance: A per-
son not a member of the Board of Trade may become pos-
sessed of information that leads him to believe that the ruling
price of wheat is about to be advanced and sends an order to
a Chicago Board of Trade commission merchant to buy 10,-
000 bushels of wheat for future delivery (say on December
1st buys 10,000 bushels wheat for May delivery), and has no
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plus of 14,000,000 quarters. The last time we remember
seeing such an estimate at this time of the year the ac-
tual shipments amounted to about 3,000,000 quarters. We
do not for that reason suggest that the present estimate
is such a complete exaggeration; we simply mention it to
show that at this time of year many estimates are more
or less guess-work and seldom form a correct forecast of
ultimate results. We prefer, therefore, to adopt the fig-
ure cabled by our own house, for the simple reason that
in previous years we have found their estimates very near
the mark, and we still look for a surplus of 11,000,000
quarters.

It is worthy of note that the acreage under wheat in
the Argentine has more than doubled during the last ten
years, and there is no reason why it should not be trebled
and even quadrupled during the next decade, as the land
available for this purpose seems almost illimitable, and
this inclines us to the opinion that in years to come it is
to the Argentine rather than to North America that we
must look for the controlling interest in the world’s mar-
kets. With such large supplies available from La Plata,
and the prospect of liberal shipments later on from Aus-
tralia and India and large stocks still left in the Azof and
Black Sea, there is no fear of any scarcity of supplies, even
though the demand for foreign wheat is likely to be on a
large scale from Western Europe, but, as we have said
before and still maintain, any improvement in price must
come from America, unless of course there should be se-
rious damage to the Argentine crop.

BOARD OF TRADE.

by George H. Phillips of Chicago.

intention of keeping possession of the contract until it matures,
but intends to dispose of the contract (sell it out) before ma-
turity. In other words, he does not contemplate the delivery
of the wheat, but has decided to bet that the market for “May”
wheat will advance within a week or two, and that, if it does
or does not, he will close out the contract at that time. The
nature of such a transaction, so far as this one man's mind is
concerned, there can be no question about; it is a gambling
transaction just as much so when the transaction is through
a regular Chicago Board of Trade commission merchant as
when through a bucket shop proprietor.

But this intention of the principal does not make the trans-
action a gambling one, for the very good and sufficient reason
that the Chicago Board of Trade commission merchant made
a contract for his account to take and pay for in May (the day
of the month on which the delivery is made being optional
with the seller) 10,000 bu. of contract wheat, and the other
party to the contract knows before he contracts to deliver the
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wheat that he must deliver it when the contract matures. |If
this principal orders the contract disposed of the day after it
is made, or the week after, or two weeks after, or at any time
before the maturity of the contract the commission merchant
disposes of it by making another contract to deliver 10,000 bu.
of contract wheat in May to some other Board of Trade com-
mission merchant. This being done, the commission merchant
assumes both contracts and lets his customer out, paying him
any profit there may be after deducting the commission. This
releasing the customer from further liability does not, how-
ever, signify that the contracts have been finally closed, nor
that there is no remaining liability. All transactions being
based upon the actual delivery of the grain, the final settlement
of these contracts may be made only when the grain is actually
taken in on the one contract and delivered out on the other.

Open contracts between Board of Trade members are some-
times, by common consent, closed without actual delivery of
the grain. For instance: Today | buy for your account 10,000
bu. of May wheat at 77c from Armour & Co., who sold it and
90,000 bu. more as a “hedge” against a purchase of 100,000 bu,
of Kansas No. 3 hard winter, bought at Topeka, Kansas, for
shipment to Galveston. Day after tomorrow, the market hav-
ing advanced to 79c, you give me an order to sell the 10,000
bu., and | sell it to McReynolds & Co. who are filling an or-
der for a customer, which customer, next day, gives Mc-
Reynolds & Co. an order to sell at 7914c>and the sale is made
by that firm to Armour & Co., who .are buying 50,000 bu. May
wheat, having sold 50,000 bu. Kansas No. 3 hard winter at
Galveston for export and are removing their “hedge.” Now
let us see “where we are at”! -1 have 10,000 bu. May wheat
bought of Armour and sold to McReynolds & Co.; Mc-
Reynolds & Co. have 10,000 bu. May wheat bought of me and
sold to Armour & Co. There being no need of leaving these
contracts open until May 1st and closing them by a delivery
of the wheat by Armour & Co. to. me, by me to McReynolds
& Co., by McReynolds & Co. to Armour & Co. again, the
trades are offset or settled through the medium of the Board
of Trade clearing house, both McReynolds & Co. and 1 col-
lecting from Armour & Go. the profit in our transactions, Ar-
mour & Co. having lost 2~c¢ per bushel on their “hedge,” hut
having, no doubt, made more than that on their Kansas hard
winter wheat. Every transaction in grain or provisions made
through a Chicago Board of Trade commission house is bona
fide, and helps make the market, while transactions made in
bucket shops do not influence the market. The Bucket-Shop
proprietor “bets” you that you can't guess what the future
guotations to be established by the Chicago Board of Trade
transactions will be.

Supply and demand always make the price. The supply of
grain available to the investors in grain futures through the
regular channels, the Boards of Trade, is very much larger
than would at first thought seem possible. In strict truth,
there is never available more than the stocks of contract
grain in public warehouses, but as the investors so generally
prefer a contract for future delivery to the cash grain, small
stocks of contract grain usually suffice to satisfy all contracts.
The total supply available is made up of grain in many posi-
tions and of many grades. The total visible supply is generally
supposed to be “hedged” by sales of contract grain for future
delivery. Besides this, the country grain dealers do an im-
mense amount of “hedging” and in not a few instances farmers
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“hedge” a growing crop of grain by making a sale for future
delivery.

The visible supply is made up of stocks of grain of all
grades at all accumulative centers. The Minneapolis millers
may own 25,000,000 bu. of wheat, half of it already into flour,
the wheat in their mills in Minneapolis elevators, in transit,
in cars, in country elevators, and some not yet delivered to the
country elevators by the farmers, but contracted for by the
country grain buyer, and sold to the Minneapolis miller “to
arrive,” the flour in their mills, in transit to, and stored in their
warehouses in the large cities throughout the United States.
All this wheat and flour is “hedged” by sales of “contract
wheat” for future delivery.

An advance in the price of the contract wheat occasions
a like advance in the value of the flour and the wheat from
which flour is to be made. A decline in the price of contract
wheat occasions a decline in the value of flour and the wheat
from which flour is to be manufactured. If a loss is sustained
on the “hedges” the margin of profit in the manufacture of the
if a loss is made on the flour a corresponding gain is made
on the “hedges,” the margin of prifit in the manufacture of the
flour being thus secured against a decline in wheat values.
What is true of the operations of Minneapolis millers is true
of millers everywhere.

Next in importance to the manufacturers of flour we have
the operators of elevators located in these great accumulative
centers. These elevators have a capacity of a great many mil-
lion bushels. These operators buy grain upon its arrival at
market and “to arrive” and “hedge” all their purchases with
sales of contract grain, and right here | want to say that to
the elevator operator is left the burden of supplying the con-
tract stocks which are to be a protection to the whole immense
grain trade. Up to this time they have accepted this task with
all that goes with it in the shape of profits, losses and hard
names. There are two classes of elevators, public and private,
and the operators of one are in most cases closely affiliated
with the operators of the other. Very little of the grain ar-
riving at primary markets grades contract upon arrival, and
together with the “off grades” a large percentage of the con-
tract grades goes to the private elevators where the whole lot
is “handled” to the best advantage. Generally as much as can
be is made into the contract grade and put into the public
elevators to be delivered on contracts. The balance is moved
in'lfg consumption, the “hedges” being taken off as the grain is
sold.

The importance of having liberal stocks of contract grain
can be readily seen, and were the elevator operators too heav-
ily handicapped in their efforts to supply them and the trade
made dependent upon the regular arrivals of contract grain,
it would create a condition of chaos. With no contract stocks
there could be no hedging, and with no selling by hedgers
there would be nothing to supply the demands of buyers, and
it is very evident that there would shortly be no trading in fu-
tures, millers would buy wheat during the times of free move-
ment to market would be careful to buy on a margin that
would leave no doubt as to their ability to sell at an advance.
Prices would be very low when receipts were heaviest, which
would be on the first movement from a crop, and highest when
receipts were lightest or when the bulk of the crop had been
disposed of by the farmers.

With no trading in futures, long ago a great trust would
have been formed to control the grain trade.
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COMMERCIAL WEST MARKET REVIEWS.

Thomson, Sons & Co., Winnipeg, Can., Nov. 28.—Trade in the
wheat market during the past week has shown itself tentative in
character. , There has been a certain amount of activity at times
in the American speculative markets, and then again absolute
dullness as if things had come to the point when an aggressive
leader might carry prices either up or down. Such leader has
not shown himself pronouncedly, although the name of Ar-
mour & Co. has begun to appear quite prominently in the mar-
ket gossip, and that house is credited with having accumu-
lated a large line of May wheat, and to some extent they seem
to have the market ]Jaracticall under control. Outside of this
the leading feature of the week’s trading in the American mar-
kets is the advance of the May delivery over the December.
The general situation is still one of strength in the American
domestic market, and easiness and indifference in the European
trade, consequent on plentiful supplies from other countries to
Europe and the prospect of the supply being continued from the
crops now harvesting in the southern hemisphere. The Amer-
ican markets had a moderately sharp upturn at the close of
business yesterday and the change in prices in these markets on
the week shows December delivery to be practically unchanged
and May delivery about unchanged to I~c higher. The move-
ment of wheat in the United States has been decidedly less in
quantity than for same week a year ago, and export is also
less but the activity of inland movement and milling trade
is larger. The growing winter wheat crop in the States is in
excellent condition and has fully maintained_ its standing dur-
ing the week. The harvest in the Argentine is progressing rap-
idly. There have been reports of rains impeding harvest in
that country during the week, but competent authorities do not
consider this much detriment at the present stage,, and the rain
is very beneficial to their corn crop. All crops promise very
abundantly this year in the Argentine. The Australian har-
vest is also in progress and there the outlook is for the largest
yield on record. The previous largest yield was in 1900 from
which was exported 21,000,000 bus. The crop prospect in In-
dia also continues very favorable, the new crops having had an
excellent start. From Etirope there is nothing special during the
week as to crops. The visible supply increased last week 1,-
526.000 bus. against an increase the previous week of 2,792,000
bus, and an increase last year of 3,840,000 bus. The World’'s
shipments were 10,512,000 bus, against 11,804,000 bus the pre-
vious week and 9,490,000 bus last year. The World’'s visible
supply, according to Bradstreet's, = increased 5,631,000 bus,
against an_increase the previous week of 3,113,000 bus, and an
increase of 4,730,000 bus same week last year.

Manitoba wheat has been quiet all week and the demand
uite moderate. The approaching close of navigation affects

the trade. Vessel owners are asking higher rates and there
is uncertainty about gettlngi more vessels than are already
chartered. Shippers are well provided with wheat for all en-

gagements entered into, and unless more vessels are obtained
the demand for wheat at current prices will not revive and trade
will come right down to December delivery basis.

* * *

W. P. Anderson & Co., Chicago, Nov. 28.—Primary receipts
for the week 7,616,000 bu; last week 8,090,000 bu. The upward
tendency of the market has continued, with periods of dullness
and activity. December closing %c, May 1%c higher than last

Saturday. A A A ) A A
The "domestic situation is attracting more attention, and
though the reports of foreign crop prospects and export de-

mand are for a continued indifferent support of bullish efforts
from abroad, these reports are at present of little moment.

The ?rlmarK' receipts are a most important feature and
since July 1st have been 115,900,000 bu, against 151,665,000 bu
last year.” The brisk domestic flour demand and moderate re-
ceipts have made it somewhat difficult for millers to procure
sufficient choice wheat and fancy premiums are still paid for it
at milling centers. The wheat stocks at Minneapolis and Du-
luth are estimated to show a decrease of 250,000 bu for the
week and Northwestern country elevator stocks for the month
of November a decrease of uﬁwards of 2,000,000 bu, an un-
usual occurence for this month.

The export demand continues indifferent, though on the de-
pressions a fair volume of business has been done. The St
Louis market has maintained its abnormal premium, forcing
some of the demand for No. 2 red winter from interior mills
to this market, but our depleted stock of this quality of wheat
makes it unusually difficult to fill such orders. TFour more
cargoes of Duluth wheat destined for this market have been
resold and diverted East for millers’ use.

Argentine week’s shipments 272,000 bu. American clear-
ances 3,852,000 bu. That wheat prices have been maintained
under the adverse conditions of the eastern financial disturb-
ance and the crop movement under way is, we think, an evi-
dence of the merit in the situation. The fact is well known
that Armour has an imposing line of May wheat bought, and
with decreasing receiﬁts that are now probable, we look for
an active market with a good advance in prices. We advise
purchases of May wheat, believing that the crop has been over-
estimated and that the consumptive demand is unusual.

* * *

Irwin, Green & Co., Chicago, December 1—The greater
strength in wheat is due to the growth of a conviction that the
available supply of wheat in the world is vastly less than has
been insisted on by the bears, and hardly doubted by others
till very recently, though we have been insisting on the point
for several weeks past. The primary receipts for last week
were nearly 700,000 bushels less than a week earlier, and nearly
800.000 less than a year ago, though they included 670,000 re-
ceived here from Duluth. 1f this be subtracted from the total,
and also what wheat went from this city to other primary

oints, it leaves the actual primary movement a very small one
or this time of year. The falling off is greatest at Minneapolis
and Duluth, the receipts at which points in the last four months
are some 14,000,000 less than those for the same time last year,
after allowing for winter wheat and macaroni. The increase of
stocks at Minneapolis in the last two days was only 285,000
bushels, and even this grain was obtained at the expense of
interior elevator stocks, which are understood to be down to a

R. H. GOODELL W. L. FOLDS

R. HH. GOODELL & CO.

BROKERS

COLLATERAL PAPER

218 LA SALLE STREET, CHICAGO
NEGOTIATE LOANS ON STOCKS, BONDS AND GRAIN

very low point. These conditions are rather widely regarded as
supporting the claim that Minnesota and the Dakotas have not
raised this fyear more than about 130,000,000 bushels, or (say) 70
per cent of the quantity indicated by official figures, and as
warranting the idea that primary receipts in that region for the
current cereal year will show a decrease of fully 25,000,000. Also
our winter wheat yield now a[g)ears to have beén very much less
than counted on, the admitted deficiency in Nebraska and Mis-
souri, leaving only Kansas to send out any considerable quan-
tity from the southwest. And now it is reasonably certain that
the yield in western Canada has been greatly over-estimated,
the export possibilities from that section being much less than
has been claimed.

We note that a wFiter in the latest issue of the “Commercial
West” says “all this goes to offset the Argentine situation.”
Yes; and vastly more than that, for the latter also has been
fearfully over-rated. A Special dispatch to our Arm yesterday
tells that “the Agricultural Department of the Argentine Re-
public is authority for the statement that the increase in acre-
age justifies an estimate of increase over last year’s crop of 15
per cent.” That means a beggarly fifteen million bushels or so
to be pitted against an over-estimate of a hundred million, more
or less, for the United States and Canada. And the news of
the last few days indicates at least the possibility of a wet
harvest season in Argentine to cause a reduction from even this
seriously modified anticipation of yield.

Notwithstanding the small gain in the visible supply last
week, and the reiterated allegation that the foreigners do not
want our wheat at the prices asked for it, we observe that cash
wheat is still at a premium over futures in most, if not all, of
the markets of this country, and that it is actively in demand;
for instance, 1,000,000 bushels loaded in this city yesterday to
go east. The foreigners want the flour more urgently than
appears on the surface, and the millers are hard at work in
filling their orders. Everything indicates that they will keep
on wanting one or the other, or both, and at considerable higher
grices than they now are paying for it; also that the bears

ere will have to cover at much higher figures. It would not
be surprising if there were a little set-back in the market, due
to realizing sales, or further heaviness in the commercial situa-
tion, but if any such set-back there be, it will furnish all the
better opportunity to buy for a profit on deliveries to be made
nearer the tail end of the crop of this year, when the trade is
forced to admit that wheat is nothing like so plentiful as has
been claimed, and changes its attitude to accord with the new
view of the situation.

* * H

Rollin E, Smith & Co., Minneapolis, Dec. 3: There has been
a great amount of misinformation sent out from Chicago this
week. One would think that if there were no Armour, wheat
would go to the dogs. If some of the big private wire houses
would devote as much time to the intelligent study of actual
conditions, and then believe what they see, as they do to
watching Armour, the market and their customers too would
be better off. Conditions, repeatedly pointed out, make wheat
worth a good price this crop, an average of several cents over
last crop. Many look at 80c as a very high price. It would be
some years, but is not on this crop. May corn is attracting at-
tention, and looks all right at 42c. Considerable interest has

been worked up here in coffee this week.
* * *

Thompson, Sons & Co., Winnipeg, Canada, Dec. 1: For De-
cember delivery the prices were advanced yesterday afternoon
¢ over prices quoted in our report, but today this advance has
een lost and this afternoon we quote 1 northern 77%c, 2 north-
ern 74%c, 3 northern 70%c, No. 4 62c, feed 52c, and feed No. 2
42c. For May delivery there are buyers at 8lc basis 1 north-
ern, allowing 2 northern and 3 northern to apply at spread
on day of delivery. These prices are all for in store Fort Wil-
liam or Port Arthur. There is a small demand for 3 northern
and No. 4 wheat for shipment to West St. John on the basis of
72c 3 northern, and 63c No. 4 wheat in store Fort Wiiliam, but
as yet no other grade has been wanted for West St. John. We
expect that shippers got their Fort William business finished
up for the season, they will some into the market for other
grades for all-rail shipment. In the meantime, wheat sold to go
to West St. John is billed to Fort William in the usual way
and exporter takes delivery of the Bs-L with inspection as soon
as cars are inspected here, and he gets the billing changed.
The cars are unloaded into C. P. R. elevator at West St. John
and some time must elapse before the out-turns can be re-
ceived back here, but special efforts are to be made this season
to get these back with as little delay as possible. In previous
seasons the out-turn at West St. John has always been satis-
factory.

The Stock Market.

John H. Wrenn & Co., 225 La Salle St., Chicago, Dec. 2—

Stimulated by London prices and buying from there, our
market opened at advances with a home demand in part for
short account, which maintained the improvement during the
morning. There were realizing sales in fair volume which led
to trading feeling that some resistance was due after two or
three days of strength, reduction of short interest and a still
narrow speculation. Effect was to check business, the conces-
sions in prices were unimportant and no weakness developed
though general tone rather sluggish. Special movements in
Copper and Sugar were the features of the last half of the day.
Money ruled firm at 6% to 7% per cent. Shipments of currency
to the south were large. Sterling exchange was easier but there
were no gold engagements reported. Close was firm, with Sugar
the only active issue at an advance of 3% per cent.
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GENERAL STATISTICS.

with Destinations.
Bradstreet's.
The exports of wheat, corn and flour from the United States

Cereal Exports,

and Canada (coastwise shipments include

dg, with
, 1903,

orts of des-

tination, for the week ending November 2 ollow:

. To— Wheat. Corn. Flour.
Liverpool 188,455 217,804 22,851
London 280,100 43,000 48,698
Bristol ... 106,662 25,500 7,569
Glasgow 118,963 105,589 73,231
Leith 112,000 23,526
Hull ... 240;,000
Newcastle
Manchester 71,083 100,525 6,093
Belfast
Dublin ... 34,285 5,250
Other United Kingdom 17,286 2,860
United Kingdom, orders
Antwerp 73,277 145
Holland 8,000 68,571 22,684
France 22,864 8,685
Germany 138,845 346,399 22,415
Portugal, | 16,668 5,016
Scandinavia 15,960 134,995 2,145
Asia 42,620
Africa 8,000 13,880 8,986
West In 18,110 33,202
Australasia
All others 7,680 18,296

Totals, bushels ... 1,327,600 1,215,586 345,581

Season—July 1 to November 20, 1903:

To— Wheat. Corn. Flour.
Liverpool 5,870,506 4,143,066 685.025
London 5,208,091 2,185,359 1,021,145
Bristol 1,767,293 474,340 98,707
Glasgow 1,643,519 1,251,632 947,358
Leith 1,807,905 386,449 279,765
Hull 1,057,466 60,408 18,041
Newcastle 542,811 176,010 5,986
Manchester 874,873 65,864 17,878
Belfast 173,203 134,962 465,553
Dublin ... 852,660 210,313 215,757
Other United Kingdom ... 288,451 4,3 35,557

969,945

Antwerp ! 2,969,853 1,061,032 29,144
Holland 1,723,741 2,261,747 329,229
France 466,997 134,123 7,910
Germany ... 4,073,480 6,447,374 279,004
Portugal. Italy and Spain 64,595 ,645 30,801
Scandinavia ... 369,478 1,250,775 104,323
512,287 1,311,552
Africa 830,392 653,575 96,775
West Indies 12,250 445,650 581,712
All others ... 26,951 108,142 433,273
Totals, bushels ... . 32,487,747 22,202,610 7,294,510

Cereal Exports, by Ports.

Bradstreet’s.

Flour, bbls. Wheat, bush. Ind. Corn. bush.
This Last This Last This Last

From— week. week week. week. week. week.
New York__ .132,299 76,767 288,997 154,075 478,428 382,153
Philadelphia .. 123,192 195852 326,622 99,433
Baltimore 24,000 24,000 394,685 231,427
Boston 273,050 144,913 62,687 382,153
New’t Ne 85,714
New Orleans . 32,000 24,000 152.000 336,000 9,000
Galveston 742 5250 678,560 44,142 34,285

9,887 25,500
, 17,863 6,358
22,400
Tacoma .......... 41,893 19,907 87,400
7,550 22,713
Montreal .... . 23,233 38819 681,313 475470 119,663 236,674
Totals ... 349,079 365,326 2,280,912 1,330,310 1,520,941 1,391,625
Grain on Passage.

To Wheat and flour. Corn, bush.
United Kingdom ... 13,760,000 7,905,000
Continent ..o 11,440,000 6,460,000

Totals week ending Nov. 19.... 25,200,000 12,365,000
Preceding week 28,320,000 14,450,000
Corresponding week, 31,520,000 7,650,000

Visible Supply of Grain.
Week Ehding Week Ending

November 28,1903. November 21, 1903

In Store at— Wheat, Corn, Wheat, Corn,
bu. bu. bu. bu.

Baltimore 590.000 437,000 702,000 355,000
Boston 256,000 55,000 170,000 101,000
Buffalo .. 3,051,000 645,000  2,840.000 714.000
Chicago . 2,379,000 850,000 2,045,000 911.000
Detroit 182.000 169,000 196.000 169.000
Duluth .. 1,246,000 1,000 1.920.000 1,000

. 1,177,000 2,066 000

Galveston . 153,000 1,276.000 131,000
Indianapolis 328,000 60.000 353.000 47.000
Kansas City 627,000 50,000 718,000 59,000
Milwaukee . 351.000 31.000 348.000 45,000
Minneapolis . 6,866.000 2,000 6,318,000 5,000
Montreal ....... 202.000 180,000 56.000 87,000
New Orleans... 608,000 91,000 785,000 65,000
New York 979,000 494.000 885,000 480,000

do. afloat 24,000 17,000 40,000
Peoria ... 1,000 19,000 . 10.000
Philadelphia 242,000 226,000 228,000 458,000

175,000 190,000
St. Louis 4,477,000 10,000 4,288,000 9,000
do. afloat
Toledo 353,000 293,000 354,000 374,000
Toronto .. 5.000 2 000
On Canals C 216,000 198,000 240.000 421,000
On Lakes ey, . 4,441,000 1,886,000 3,350,000 1,674,000
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H. LAIDLEY & CO.

STOCKS, BONDS,
GRAINS, PROVISIONS

W

BANK STOCKS AND INVESTMENT SECURITIES

Member Chicago Board of Trade
Tetephone, 170 Main, Peivate E xchange

186--190 L a «<«<allé st., 1L,U.

L. BARTLETT * SON

COMPANY

CHICAGO,

Commission Merchants

Branches: Minneapolis, St. Louis,
Kansas City, Chicago.

23 Chamber of Commerce
MILWAUKEE

MILMINE, BODMAN 6 CO.
GRAIN, PROVISIONS, STOCKS, BONDS, COTTON

Invites Correspondence Regarding Unlisted Securities

CHICAGO, s and 7 Board of Trade
NEW YORK, 401 Produce Exchange

MINNEAPOLIS OFFICE: - -

E S. WOODWORTH & CO.

SHIPPING AJVD

J. C. VERHOEFF, Manager

CONMMISS 101V.

Minneapolis, Duluth, Milwaukee and Chicago.
ORDERS FOR FUTURES EXECUTED IN ALL MARKETS.

W. S. Woodworth,

E. S. Woodworth, G. P, Harding,
sec and Treas.

President. " Vice-Pres.

THE ST ANTHONY ELEVATOR CO.

Capacity, 3,250,000 Bushels
GRAIN MERCHANTS AND WAREHOUSEMEN

71 Chamber of Commerce MINNEAPOLIS, MINN.

Chas. J. Martin, Sec'y and Treas.
W. G. Ainsworth. Gen’l Manager

Wm. H. Dunwoody, Pres.
John Washburn, Vice-Pres.

BARNDM GRAIN COMPANY

Minneapolis

and Du lutli

GRAIN AND COMMISSION

MERCHANTS
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On Miss. River.
Total ... 30,140,000 5,867,000 29,472,000 6,116,000
Last year ....45,082,000 2,937,000 41,731,000 2,287,000
This Year. Last Year.
Oats 9,584,0u0 7,051,000
1,119,000 1,256,000
5,637,000 3,831,000
Wheat and Flour Exports.

Bradstreet’s. 1901 1900

Week ending— 1903. 1902. . 3
August 6 g_,_ 3,040,629 4,244,363 8,831,199 3,318,760
August 13 . 3,413,191 4,591,805 9,030,701 3,113,641
August 20 . 3,372,789 5954,759 6,606,989 2,695,168
August 27 3,245,056 5,436,530 6,607,611 3,248,313
September 3,131,839 6,276,299 4,406,064 3,373,100
September 3,045,040 5,444,046 6,648,609 4,665,982
September 1,909,083 5,435,323 3,840,574 3,535,857
September 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 5645779 4,719,898 4,292,855
October 15 __ 20865610 5,240,688 5,536,073 3,796,643
October 22 .. 4,265,080 7,060,137 ,952,134 4,932,978
October' 29.... 4,094,873 5,997,620 6,672,888 3,612,421
November 5 4,340,281 5,715,555 5,469,645 3,555,507
November 12 3,659,823 4,440,160 4,983,734 4,062,020
Nov. 19 ... 2,974,277 5,277,672 5518930 3,827,296
November 26 3,851,767 4,179,685 5117,478 2,497,880

Corn Exports, in Bushels.

Bradstreet’sSjoz 1901 1900

Week ending— 1903. 1902. . .
August 6 ... g . 884,428 70,611 990,714 2,890,754
August 13 707,387 93,423 508,807 3,017,089
August 20 509,495 51,649 523,883 3,493,375
August 27 866,320 115,150 441,918 3,717,490
September 868,741 21,196 550,876 3,162,271
September 844,818 91,512 777,831 2,402,786
September 787,167 49,508 611,258 2,134,205
September 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
November 5 1,459,936 130,847 708,284 3,287,627
November 12 1,688,282 281,901 629.924 3,976,914
Nov. 19 ... 1,391,625 243,381 445,351 5,235,568
November 26 1,520,941 255,174 630,968 4,801,000

Milwaukee Grain Market.
(Special Correspondence to The Commercial West.)
Milwaukee, Dec. 2.— Activity and buoyancy were the
salient features of the Milwaukee wheat market during the
past week, the cash trade following the spurt in futures
and millers and shippers buying the best grades freely,
while the poor stuff languished and a great deal was un-
sold where the receivers were not at liberty to reduce

their limits. The greater proportion of the arrivals each
day are ordinary to poor, and these are a drug on the
market. Millers are buying their supplies with the great-

est care and taking only the really choice northern varie-
ties and the best winter wheat. The futures advanced 3c
and the cash 2>4 to 3c. Corn is in light supply and active
demand and sells readily at the same prices obtained last
week. Oats also sell readily when the offerings are choice,
while the poor varieties are neglected. Rye is firm and the
best grades are quickly snapped up by shippers, millers
and distillers, while the inferior goes begging. Barley is
very weak end the dullest market experienced m years is
the trend of the story repeated day after day by the re-
ceivers. So much poor stuff is received daily that the
shippers are flooded with offerings and even the choice
malting moves slowly. Prices are fully 2c lower for the
best malting and 3 to 4c lower for the poor grades. The
flour market continues active and all grades sell readily
to domestic trade, while the export business is scattered
and light in volume. Millers obtain $4-5° to $4.60 for their
best patents in wood. Millstuffs ranged at $15.00 to $15-50
for sacked bran, $15.25 to $15-75 for fine middlings and
$18.00 to $19.00 for flour middlings. Rye flour is steady
and in good demand.

J. S. MARFIELD, PRES. Wm- GRIFFITHS, VICE PRES.
C. D. TEARSE, SEC. & Treas.

Marfield-Griffiths Co.

GRAIN COMMISSION

NEW CHAMBER OF COMMERCE

offices:

CHICAGO, MILWAUKEE, DULUTH

MINNEAPOLIS, - MINNESOTA

R. 6. CHANDLER & CO.

Grain and Provision.
Digitized rF§AQE§rman St. CHICAGO

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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Tie Tan DenHmgon ©

Commission Merchants

LIVE STOCK
South Saint Paul

GRAIN
Minneapolis and Duluth

W. R. MUMFORD CO.

GRAIN COMMISSION
STOCK AND BOND BROKERS

Special Private Wire to New York
Chicago 428=430 Rialto Building
Minneapolis 79 Chamber of Commerce
Kansas City===St. Louis===MilwauKee

Liberal Advances on Consignments. Orders in Futures Solicited.
Cash and Future Market Letter Mailed Free on Application.
Members Different Exchanges

fllnton Morrison, Pres.

D. L.
C. Mitchert, V-Pres. H. F.

aymond,

R Secg/.
Douglas, 1reas. and Gen. Man.

Great Western
Elevator Company

MINNEAPOLIS, . . - MINNESOTA

CHICAGO MINNEAPOLIS

Edwards, Wood & Co.

Room A, Manhattan Building,

St. Paul, Minn.

STOCKS—BONDS—GRAIN
PROVISIONS

Members Important Exchanges

Private Wires

Ship Your Grain to Us

Best Facilities Liberal Advances
Prompt Returns

DULUTH WINNIPEG
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Ceresola Flour

M aK.es 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 CERESOTA FLOUR
in your next baking and then decide for yourself.

Every Sack Warranted

Money back if you are not satisfied

Manufactured by — mm

The Northwestern Consolidated Milling Co.

Minneapolis, Minnesota.

UPDIKE COMMISSION C» O. HIC K O K

GRAIN ELEVATOR BUILDER
Crain and Provisions 206 Flour Exchange
Members Chicago Board of Trade Branch Offices: MINNEAPOLIS, - -
640-41-42 Rialto Bldg., 550 Bee Bldg., Omaha, Neb., Missouri
CHICAGO

MINNESOTA
Long Distance 'Phone Main 1466. Over thirty years’ experience.
Valley, la , So. Omaha, Neb. respondence Solicited.

w . A. GARDNER CO.

Commission Merchants. Grain, Provisions,

317 CHAMBER OF COMMERCE,

Wires

Gor-

Cotton and Stocks.

ST. LOUIS
N1l Principal

T e
Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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Markets
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W illiam Commons Frank W . Commons Howard W. Commons

COMMONS & COMPANY

Grain Commission flerchants
Minneapolis and Duluth.

Receivers and Shippers of Wheat,
Coarse Grains and Flaxseed. Or-
ders for Future Delivery Executed
in all Markets. : : : @ @ : :

CHICAGO CORRESPONDENTS:

ARMOUR GRAIN COMPANY.

George W. Peavey Frederick B. Wells
Frank T. Heffelfinger 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.
Toti capacity In eight states, 3%,800,000 bLShelS.

HEADQUARTERS: MINNEAPOLIS

Branch Offices:

Chicago Duluth Kansas City Omaha
L. S. Gillette Geo. M. Gillette C. E. Thayer
President Vice-Pres Sec. & Treas.

Electric Steel Elevator Co.

CAPACITY 2,200,000 BUSHELS.
GRAIN DEALERS AND WAREHOUSEMEN.
WHEAT, FLAX AND BARLEY.

OFFICE 75 CHAMBER OF COMMERCE MINNEAPOLIS.

J. F. Whallon Geo. P. Case Geo. C. Bagley Chas. M. Case

WHALLON, CASE & CO.

STOCKS, BONDS, GRAIN and PROVISIONS

58 Chamber of Commerce, Up town Office, 315 1st Ave. So.
MINNEAPOLIS

MEMBERS: New York Stock Exchange, Chicago Board of Trade, Minneapolis
Chamber of Commerce.

CARGILL COMMISSION CO.

DULUTH AND MINNEAPOLIS

Grain and Commission Merchants

E. L. WELCH C. A* MALMQUIST

E. L. Welch & Co.

GRAIN COMMISSION
1011 Chamber of Commerce MINNEAPOLIS, MINN.
Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

Portland’s Big Shipments.

In the shipment of flour and wheat Portland occupies
an enviable position among export cities of the United
States. She leads all the cities of the northwest by a
margin that establishes her prestige as a wheat and flour
shipping point beyond question. In the exportation of
wheat she is nearer the head of the list this year than she
ever has been before; with prospects for an increase in
trade that will eventually make her the principal exporter
of this cereal in the country. She now occupies fourth
place, with Galveston, New Orleans and New York ahead
of her in the order mentioned. Her shipments are a lit-
tle more than a fourth of those from Galveston, and
slightly over half of the exports from the other two cities.
In her shipment of flour she leads any city of the north-
west by nearly 50,000 barrels.

These statements of fact should be a source of pride
to the Portland business man. They denote conditions of
solid prosperity not easily shaken, and carry big promise
for the future, inasmuch as wheat production in the ter-
ritory tributary to this city is yet in its infancy. But
aside from the phase of material development of this
magnificent country which these facts indicate, there is a
further cause for congratulation. It is an undeniable fact
that Portland owes her growing supremacy in the wheat
and flour trade to the methods she has pursued in its up-
building. This truth has special application to the suc-
cess that has been attained in the creation of a flour mar-
ket. Portland merchants and shippers have been quick to
appreciate and meet the requirements of the Oriental
purchaser; and the result has been a practical demonstra-
tion of the old saw that honesty is the best policy. The
trade with China has not been an overlooked factor with
the Portland shipper, and while its cultivation is in its
incipiency, the fundamentals of the trade have been well
observed, and Portland flour has a better standing with
the Celestial than its competitors. .

The Chinese are a shrewd nation of traders, but thei
honesty is proverbial. An appreciation of this fact has
served to add laurels to the Portland trader in the Orient.
In a recent address delivered by J. J. Hill, president of the
Great Northern, before a gathering of northwestern mil-
lers, in Minneapolis, this fact was the subject of pointed
allusion. In the course of his remarks President Hill
dwelt upon the enormous consumptive powers of the
Chinese, and upon the fact not generally understood that
in proportion to his income the Chinaman is a more lib-
eral buyer than almost anybody else. The millmen were
admonished as flour manufacturers that this should be
borne in mind. It was emphatically announced by this
railroad magnate, who assuredly is in a position to know
what he is talking about, that: “If we could carry flour
from here to the numerous hordes scattered all the way
from Port Arthur to the Straits, the entire surplus of the
United States would not go far enough to make dough-
nuts for them.” In connection with the efforts that have
been made by American flour shippers to capture a por-
tion of this trade, Mr. Hill referred to the fact that there
were flour men on the Pacific coast “who had made the
mistake of thinking what was good enough for an Indian
was good enough for a Chinaman.” The result was that
cargoes were not up to sample, and the business efforts o
these men, so far as the Chinese flour trade was concern-
ed, came to naught. President Hill illustrated the failure
that followed these methods by specific instances m which
Puget Sound shippers were the principals, and stated m
conclusion that such incidents went far to injure the flour
trade from that section. But of the Portland flour mer-
chant Mr. Hill tells quite another tale. Referring direct-
ly to, him he said: Y )

“1 think the Portland people realize this, and the -Bor-
land flour merchants now have this trade largely in their
hands. | think they realize the importance of being
honest with the Chinaman. It is a great trade, and they
tell me they are satisfied with a profit of 2~ cents or 3
cents a sack. They are content with a small profit.

With these methods in vogue; with the prestige that
Portland already has in this field; with its unlimited de-
mand and the almost unlimited possibilities of supply, that
are tributary to this city; with the prospective improve-
ment in transportation facilities that will bring the greater
volume of wheat for export in the northwest to this city
for shipment, the present fact of supremacy m this trade
is a most significant one.— Portland Evening Telegram.

The Nebraska supreme court has given an opinion declar-
ig unconstitutional the revenue law passed by the recent
gislature. The law in question occupied the chief attention
f the legislature, and state officials hoped that under its
-orkings the state would be enabled to dispose of a con-
antly increasing debt of three million dollars. Governor
lickey is conferring with the attorney general about sum-
loning a special session of the legislature to enact a revenue
.stem which will stand the test of the courts. The old reve-
ue law was repealed by the legislature and a special session is
eemed necessary.
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LOSSES IN CATTLE FEEDING.

“If the feeder bought cattle last spring, fed them on
grass through the summer and is feeding them corn now,
he can sit down and readily figure it out that he has lost
money at present market prices. A few days ago a Kan-
sas City bank was concerned about a case in which a
Kansas farmer figured. The farmer borrowed $22.50 a
head on a herd of steers last spring. He held them all
summer on grass and started to feed them corn this win-
ter, but the slump in prices scared him and he brought
them to Kansas City and put tnem on the market. They
netted him, with freight paid, $21.60, or 90 cents a head
less than he had borrowed on them last spring. He final-
ly made a satisfactory settlement with the bank, but his
case illustrates what others are doing.

Statement From Mr. Armour.

“C. W. Armour, head of the Armour
said today that conditions the packers
were the cause of unsatisfactory prices.

“ ‘Prices for the live animals,” he said, ‘have been high
and the 1901 drought was in part the reason. We have
not, until recently, been able to get enough hogs. We
are 175,000 head short of our normal business this year,
and even then we have been compelled to bring hogs
from Sioux City, and in one instance from Chicago for
our killing. The year of the drought the farmers dumped
their hogs on us without regard to their condition. They
sold old hogs and young hogs, and some farmers were
almost without hogs when winter came. The next year
was a good year, but hogs were scarce and prices stayed
high. The farmers sold their old hogs to get the ad-
vantage of the high prices, for they knew they would
not last permanently. The cured meats we are selling
now came from hogs that cost us much more than we
are paying just at this time.

“‘As for cattle, the production has been large. Corn
is relatively high. Beef prices on the hoof are lower now,
but one reason is that so many undesirable unfinished cat-
tle are put on the market. | think the farmers who hold
their stock will profit by it. We would much prefer to
have the cattle come to market in better condition. It
costs just about as much to make a poor bullock into beef
as a good one, relatively a great deal more. 1 have not
seen a lower average grade of cattle marketed since about
1893.

Packing Co.,
do not control

Labor Cost in Packing.

“‘The expense of handling is something the public is
not familiar with. Labor and coal cost much more than
last year. Labor is 30 per cent higher. On a payroll of
2 million dollars a year that means $600,000 increase.
Boxes that cost us $200,000 a year last year cost X mil-
lion this year. | don’'t suppose people will believe it, but
I can show you figures that will prove that the item of
coal costs ten cents a ton more for each bullock than a
year ago. In every part of our business we meet in-
creased expense except in the price we pay for the ani-
mals. Some of the products have fallen greatly in price.””
— Kansas City Star.

L. D. KNEELAND

Knedand danat &Aurtis

STOCKS, BONDS, GRAIN,
PROVISIONS, COTTON & COFFEE

219 A SALLE STREET

ROOKERY BUILDING

MEMBERS: New York Stock Exchange : New York Coffee Exchange ; Chicago
Stock Exchange; Chicago Board of Trade.

PRIVATE WIRES

W. P. ANDERSON & CO.

COMMISSION MERCHANTS
GRAIN AND PROVISIONS

ALLAN M. CLEMENT JOHN F. L. CURTIS

ILL.
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STOCKS and BONDS
GRAIN and PROVISIONS

Western Union Building, CHICAGO.
MINNEAPOLIS

No. 7 New Street, NEW YORK.
MILWAUKEE

mMembers: Chicago Board of Trade, New YorkStock Exchange, New York
Produce Exchange, New York Coffee Exchange, Chicago Stock Exchange,
Liverpool Corn Trade Association, New York Cotton Exchange, Mil-
waukee Chamber of Commerce.

PRIVATE, WIRES TO ALL POINTS

NO BARGAIN COUNTER
OR REMNANT SALES

WE GET VALUE FOR YOUR PROPERTY

LASIER & HOOPER
RECEIVERS AND SHIPPERS

102-103 Rialto Building, N N CHICAGO

ARMOUR GRAIN CO.

GRAIN
205 La Salle Street

DEALERS
CHICAGO

Elevator Co.

DEALERS
MILWAUKEE, WIS.

Milwaukee

GRAIN
Specialty, Barley

ESTABLISHED 1854.

IRWIN, GREEN 6 CO.
GRAIN— PROVISIONS— STOCKS-BONDS.

128=131 Rialto Bldg., CHICAGO.
Market Letter Mailed on Application.

ToGHifana
Tho Gdaab

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 California
Excursions (which leave the Twin
Cities every Thursday evening)
travel via this route.

F. M. RUGG, Northwestern Passenger Agent,
833 St. Paul, Minn. a

Digﬁzrgéj%crl FEIAO&I::RA' Sherman St. CHICAGO,

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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ALLB RYS BSST HOR

Made in the largest mills in the world, with 30,000 Barrels Daily Capacity.
We have had so much experience making

FLOUR FOR ALL NATIONS

that we know how to make the quality desired. Our large and growing
trade in Australia, South Africa and other foreign countries indicates that

PILLSBURY’S BEST is popular in all parts of the globe, and substantiates
the claim that

WE FEED THE WORLD

We solicit correspondence with buyers in China, Japan, the Philippines and
the Orient in general. Our facilities insure prompt attention to orders.

Qindmbr  Qn

MINNEAPOLIS, MINN., U. S. A

Members Anti-Adulteration League.

THE BARNETT & RECORD COMPANY

MINNEAPOLIS, MINN.

Elevator Builders and General Contractors.

We design and build Grain Elevators of every Typer
Tile, Steel, Concrete and Wood.

Dock Work and Heavy Construction a Specialty.

WILLFORD MANUFACTURING CO.
NAI'LIL %Lrﬂj:&% AND dealers in flour itill and

elevator machinery and supplies
Special attention given to Roll Grinding and Corrugating.

General Agents for Barnard & Leas Manufacturing Co.
offices 303 Third Street South, iVIIININR/VFAOLIS

" . Accessible to excellent rail and water facilities
a ua e I IteS and ajacent to 18 BILLION Feet of Fir and

Cedar timber, can be secured by the erection
and operation of

at Everett, Washington.
INPROVEHENT COHPANY.

Saw and Shingle mils
FRRRM " GWMNINEVERETT

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis
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Hulburd, Warren & Co. MARFIELD-GRIEFITHS 00

Capital, $250,000. Surplus, $50,000. GRAIN COMMISSION
COMMISSION MERCHANTS, GRAIN AND PROVISIONS.  chicago, Milwaukee, Duluth Wﬂﬂmrﬂ IS

Business Solicited in Any Department,

RECEIVING—SHIPPING—FUTURES. L. T. SOWLE & SONS

ESTABLISHED 1884
OFFICERS: W. S. Warren, Pres.; A C. Davis, Vice-Pres.; Charles H. CRAIN PROVISIONS
3y i)

Hulburd, Treas.; C. J. Northup, Sec.; John Gillies, Asst. Treas.
DIRECTORS: Charles H. Hulburd, W. S. Warren, A C. Davis, 0. T STOCKS AND BONDS !

Hulburd, C. J. Northup. 113-114 New Chamber of Commerce, MINNEAPOLIS,
47 Board of Trade, CHICAGO. (¢ rotincl Floor)

Members Chicago Board of Trade and Minneapolis Chamber of Commerce.
W. S. McLaughlin, Pres. A. B. Ellis, Secy
RN\DN_IGGEEa'd MITOHL AMERICAN GRAIN CO.
RAlN Grain Commission
COMMISSION MERCHANTS

Minneapolis, 206-210 Corn Exchange ~ Duluth, 514 Board of Trade "’ IW MiE] %A
MINNEAPOLIS STEEL & MACHINERY CO.

MINNEAPOLIS, MINN.

BuulerTofnd POW er Transmission

Corliss Engines, Elevating and Conveying Machinery.
STEEL BUILDINGS, TANKS, TOWERS, TRUSSES. Etc.

A T2 TTMLTF] W] ndds, castings. sheet

Aluminum Wire and Bare and
INnsulated for Fleotrieal Conductors.

THE PITTSBURGH REDUCTION CO., Pittsburgh, Pa.

Prices on Application.

* . 0 N G

means extra moneyfor meals and
incidentals, and a waste of valu-
able time enroute : : : @ : @

Why incur un- necessary ex-

pense and delay in traveling via

circuitous routes when

you can ride in the finest

trains on aper- fectly ballasted
track over a ~ direct route?
The fast ®PICTOR

UNION PACIFIC via Om;%aainr‘seg;hthe HERE’S tm POlNT

Salt Lake City 12 hours ahead,
and San Francisco and Port-
land 16 hours ahead of all
competitors.

ELECTR.IC-LIGHTED TRAINS.

Accommodations provided for all classes of passengers.

E.L. LOMAX,G. P. & T. A,
OMAHA, NEB.

Digitized for FRASER
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The Northway Feed Mill is guaran-
teed to grind more bushels to"the H.
P. than  any other feed mill made.
That is why

NOKT IIWAY

FEED MILES

are such prime favorites. Their im-
mense capat:lt_¥_ 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.
Write us.

STRONG & NORTHWAY MFG. CO.

MINNEAPOLIS, MINN.
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L ovw RaAss\\Est

A bright future awaits you in the wonderful
west. Free lands and low priced lands offer
opportunities for you to own your own home.

We want you to see for yourself, and learn
from the home owners and home builders the
chance there is for you.

On the
Great Northern Railway

The following low rates will be in effect Sep-
tember 15th to November 30th:

FROM SAINT PAUL

To Great Falls, Montana 3 . . . )

To Kalispell, Montana s s . s )$2000
Spokane, Washington \
Wenatchee, Washington )$2250
Everett and Seattle, Washington, and all North f 25 OO
Pacific Coast Points $$ )

Address any agent ‘of the 'Gréat Northern Ry., Or
M A X BASS F LWHITNEY

General Immigration Agent Gen'l Pass, and Ticket Agent

220 S. Clark St., Chicago, HI. SAINT PAUL, MINN.

Sunshine In California

From now on through the winter season there is no
place so comfortably warm and attractive as California.
The rates are low. Until November 30th only.

$32.90

Via 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.

AND THE
SANTA FE ROUTE

For Additional Information Write to

W. B. DIXON, N. W. P. A., 365 Robert St., St. Paul

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

M.&ST.L.
R.R.

KANSAS CITY ST.LO'UIS

EQUIPMENT
Buhet Library Cars.
Reclining Chair Cars, Coaches.

Compartment and Standard
Sleepers, also Dining Cars,

All Broad Vestibuled,
Pullman’s Latest and Best Models

Leave St. Paul.

Arrive Dubuque... 4.35a. m.

Arrive Rockford.......... :
ARRIVE

Chifedgo 9:30 a.m.

ARRIVE

St.Louis 2:00 p.m.

Returning,leave Chios go 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.

Chicago’s
Mayor
Says:

“I1f under 30 years of age | 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. Every one is making money.”

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

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

Santa Fe
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Like a
Welcome Guest.

"1t 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 k>ok a little anxious and somebody
will immediately volunteer the exact
information you need. You are looked
after like a welcome guest. You have
ever-» convenience that a first-class
apartment home affords except a bath-
tub, and | presume the porter could
have produced that if necessary.”

THE COMMERCIAL WEST.

FIVE
POINTS OF
EXCELLENCE

Leaving the center of the city
from which you start; reaching
the center of the city of your des-
tination; over smooth and level
tracks; giving rest and comfort;
riding beside running waters most
of the way; through the centers of
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population to the gateways of
commerce; when you travel by the

Thi» 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 full information.

New York Central Lines.

A Copy of the Illustrated Catalogue of the “ Four-
Track Series ' willbe 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. «

F. W. Cardwerr, C. P. A,
ZhNicollet Ave., Minneapolis.

The_ North-Western_Line runs more trains and
carries more people in and out of St. Paul, Minne-
apolis and Chicago every day than any other R R.

]ZSIGNIFICANT FACT

TII1HIC XOKTII WIAVSTKKX M M ITi:I>
(Famous I1li Hour Trains)

Best train The most delightful scenery between

every night Chicago, Buffalo and New York. Limited

between trains every morning, afternoon and
i . evening for Buffalo, New York, Albany

Minneapolis, and Boston.

St..PauI and Finest Pullman sleeping cars and

Chicago superb dining car service.

and costs no
more to ride on
than anv other.

Stop-over without extra charge at
Cambridge Springs and Niagara Falls.

Booklets, time-cards, etc., furnished by H. B
SMITH, Traveling Passenger Agent, St. Paul, or D. M.
BOWMAN, General Western Pass. Agent, Chicago.

llinois Central R.R.

«V
< MINNEAPOLIS OFEICE. 600 Nicollet Ave. ST. PAUL OFFICE. 382 Roberts St.
T. W. TEASDALE, General Passenger Agent, ST. PAUL. MINN,

CHICAGO
Great n

WESTERN RY.

TERRITORY

bythrough service to and
from the following cities:

CHICAGO, ILL CINCINNATI,CHIO.
OMAHA, NEB. NEW ORLEANS, LA
A Palace MNNEARCLIS MNN MEMPHIS. TENA.
ST. PAUL, MINN. HOTSPRINGS.ARK.
The new Electric Lighted KANSAS C|TY, MO. LOU|SV|LLE, KY.
Free Chair Cars of the PEORIA, ILL NASHVILLE, TENN.
EVANSVILLE, IND.  ATLANTA, GA
ST. LOUIS, MO. JAOKONVLLE, HA

“Great Westen Limited”

Hunning every rvight between
Chicago, St. Paul and Minneapolis.
These cars are just out of the shops
and are built for comfort and beauty.

Through excursion sleeping-car service between
Chicago and between Cincinnati

AND THE PACIFIC COAST.

Connections at above terminals for the
EAST, SOUTH, WEST, NORTH.

Fast and Handsomely Equipped Steam-Heated
Trains—Dining Cars—Buffet-Library Cars—
Sleeping Cars—Free Reclining Chair Cars.

ELMER, General ping 9

CHICAGO,

Passenger Agent,

ILL. Particulars of agents of the Illinois Central and

connecting lines.

A. H. HANSON. Gen’l Pass'r Agent, CHICAGO
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Henry Poehler Alvin H. Poehler George A. Puvigneaud
Chas. F. Poeliler Walter C. Poehler

H. POEHLER CO.

ESTABLISHED 1855 CO RPO RATED 1893

GRAIN COMMISSION

Board of Trade, Duluth Minn.
Chamber of Commerce, Milwaukee, Wis.
Board of Tradae, Chicago. 111

816-19 CHAMBER OF COMMERCE
MINNEAPOLIS

Buying for Country Milling Trade a Specialty
Orders in Futures Executed in any Market

HOIT GRAIN CO.

RECEIVERS AND SHIPPERS

OATS, BARLEY, CORN

CORRESPONDENCE AND BUSINESS SOLICITED

1012 Chamber of Commerce, MINNEAPOLIS

John H. Wrenn &
Company

THE ROOKERY, 225 La Salle St.,
CHICAGO

Stocks, Bonds, Grain, Provi-
sions, Coffee and Cotton

Private Wires to New York and Minneapolis

THE COMMERCIAL WEST.

GREGORY, JENNISON CO.

MINNEAPOLIS
GRAIN ELEVATORS

Storage Capacity: Terminal 1,300,000 Bnshels
Country too,000 Bushels

Shiprers of Oats and Rye ‘Write for Quotations

DULUTH MILWAUKEE CHICAGO

E. AA. BROWN & CO.

Wholesale Coal, Grain
Commission Merchants

923 Chamber ofCommerce, MINN EAPOLIS, MINN.

Liberal Advances made on Consignment

8. H. WOODWORTH, E. S. WOODWORTH,
President. Vice-Pres.

R. P. WOODWORTH,
Sec. and Treas.

WOODWORTH
ELEVATOR CO.

MINNEAPOLIS, MINN.

W. B. BOGERT &

COMPANY

GRAIN-PROVISIONS

106-107-108 Rialto Bldg.,CHICAGO

Saturday, December 5, 1903.

James Doran &
Company

We give special attention to out-of-
town investments and speculative
accounts.  Our private wires and our
connections with all the principal
exchanges enable us to give prompt
and accurate service.  Correspon-
dence invited. : I B

GERMAN-AMERICAN BANK BUILDING
ST. PAUL, - - - MINNESOTA

Corwin H. Spencer U. R. Dennliston

SPENCER &
DENNISTON

COMMISSION
MERCHANTS

Grain and Provisions

407-408 Home Insurance Building
CHICAGO

203 Chamber of Commerce, St. Louis
348 Produce Exchange, New York

TELEPHONE CENTRAL 4643

Manhattan Building, Chicago, 111

100 William St.,

Linseed Oil,

Oil

New York, N. Y.

Manufacturers and Refiners of

Cake, Ground Linseed

Cake, and Ground Haxseed=PURE iinseed oil soap,

ARCHER & CO

SPECIAL BRANDS:

WE MAKE A SPECIALTY OF BLEACHED, REFINED
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........................................................................................................... St. Paul, Minn.
DOUGLAS & CO..........

CROWN LINSEED OIL WORKS....
CLOSE LINSEED OIL WORKS
DES MOINES LINSEED OIL WORKS...
HAWKEYE LINSEED OIL WORKS
SIOUX CITY LINSEED OIL WORKS
WOODMAN LINSEED OIL WORKS
KANSAS CITY LEAD AND OIL WORKS ...
TOPEKA LINSEED OIL WORKS
METZGER LINSEED OIL WORKS
WRIGHT & HILLS LINSEED OIL WORKS
WRIGHT & LAWTHER LINSEED OIL WORKS
CLEVELAND LINSEED OIL WORKS

Minneapolis, Minn.

................ St. Louis, Mo.
............ lowa City, lowa.
........ Des Moines, lowa.
Marshalltown, lowa.
........... Sioux City, lowa.
................... Omaha, Neb.

Kansas City, Mo.

........... Topeka, Kansas.
.................... Chicago, III.
..................... Chicago, Ill.
.................... Chicago, ill.
................... Chicago, Il

AND, HIGH GRADE VARNISH OILS.





