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SUMMARY of the t . ** * i 77?AD£ amf FINANCE 
ROUND THE TICKER 

AND IN THE PIT 
Gossip of the Trading Floor, and 

About the Brokers' 
Offices. 

BANK STAETMENT splendid. 
RESERVES increase $6,000,000. 
A P P L E crop is short this year. 
GOOD HOUSES selling some stocks. 
CLARK DODGE bought Smelter yes-

t cu la \ 
SMELTER has appreciated $80,000,-

000 in two j e a i s . 
bUGAR crop this vear expected to 

exceed world 's record. 
IRON AND STEEL orders continue 

so IICOA y mills cannot fill them. 
J O H N D. ROCKEFELLER must be 

a witness in the Missouri case against 
the Standaid. 

STEEL corporation now producing a t 
the enormous l a t e of 11,000,000 tons 
p i^ iron vearlv. 

V A L E N T I N E was said to be merely 
making a bluff a t buying corn yester-
da \ and to be doing l i t t le . 

W I N N I P E G GRAIN exchange has 
granted A. J . Cummings permission to 
put a Minneapolis wire on the floor. 

NATIONAL LEAD reported gobbled 
up f>\ the Smelter combine a t a price 
aiound 7.1 No confirmation obtainable. 

NORTHWESTERN M I L L E R ' S Ar
gent me cable says damage to wheat 
from Irost very light and crops matur
ing in good shape. 

GEORGE DAGGETT says if recent 
repoits ot big flour sales are confirmed 
in full, wheat will do bet ter all aroxmd. 

ENTERPRISE, Kan., claims to b jne 
outers for over 75,000 barrels flour on 
l'i id iv ami Saturday last. 

M , I \ . & T went up purely on the 
old btory of Hill buying for control. 
Good houses bought the stock freely 
•Vestdda\ 

JOHN WASHBURN says there has 
been a good flour business all r ight , 
but, as usual, i t is exaggerated by the 
t i ade m Chicago. 

MONETARY experts in New York 
s.i\ thev believe the last unfavorable 
bank statement of this year has been 
passeJ o\ei safely. 

HARRIMAN is quoted: " T h e r e is 
only one opinion. With increase in 
bank leserves, we do not see how 
stocks can now be put d o w n . " 

D R. SMART is a bull on North 
American He wired Lewis yes terday: 
' ' Get aboard of North American for a 
big move r ight a w a y . " 

JACKSON wired Watson: " T h i s 
wheat does not look r ight to me for 
an up maiket . I cannot get very bull
ish on it at a l l . " 

GRIER of New York says: " I hear 
i t p i e t ty s traight t h a t Great Western 
is good for over 30 within t he next 
ninetv days or s o . " 

MOORE of Chicago looks for wheat 
to recover. " T h e c r o w d , " he says, 
' ' are all bearish and are selling wheat 
on everything all the t i m e . " 

POST of Post & Plagg wired George 
«?iper " T h i s is a very good bank 
s ta tement indeed. I t looks as if good 
people still hold the s t o c k s . " 

BERGER, the Milwaukee . miller, 
savs he cannot see any of this enor
mous flour t rade the boys are ta lk ing 
of There is a fair business. 

H E N R Y L I T T L E says tha t while i t 
is t rue tha t flour sales have been larger 
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^lucago gossip 
JOHN M A R F I E L D ' S Chicago wire 

said about 55 per cent of the oats of 
Iowa is out of the hands of the farmers, 
l epresen tmg about all t h a t will come 
out for the present. 

H. P . WATSON savs he could see 
nothing in New York to indicate any 
fur ther trouble about money. Every
th ing looked good to him, and the 
countrv never so prosperous, going east 
and returning. 

WOOD W O R T H ' S pit t rade was hard 
to follow all last week, a l ternate buying 
ami selling making it confusing. Wood-
worth was* sized up for a bear early 
in the week, but later was a good all-
around buyer. 

BELEN mining stock sold a t $50 
during the week for several small lots, 
picked up from the outside. Minne
apolis holders are inclined to be firm 
in their views, but one l i t t le block is 
offeied at $60. 

WABASH expects to pull down the 
operating rat io of expense this year to 
70 per cent, as against 83.2 per cent 
last \ e a r . 

GEORGE DUVIGNEAUD says if 
monev had not become so t igh t a while 
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ago in New York, and speculators had 
not become frighened, wheat would 
never have gone as low as i t has been. 

GATES says: " W e learn from an 
excellent source t h a t t he earnings ap
plicable to Smelter common are more 
than 17 per cent on the stock. Insiders 
have not sold any of their holdings, 
but have been purchasers on all breaks. 
They are confident t h a t the stock will 
sell a t 175. There is a s to ry , cu r r en t 
t ha t Tennessee Coal and Iron is to be 
taken over by the United S ta tes Steel 
corporation a t 1 5 0 . " 

WHAJLLON'S New York wire said: 
" T h e s t rength of the s tandard stocks 
continues to be regarded as the most 
significant feature of the market . I t 
is generally agreed by the best crit ics 
t h a t an old-fashioned bull movement 
is in progress. The marke t presents 
all the characterist ics of such a move
ment. Heavv l e a h z m g gets on in one 
quarter while equally aeavy buying 
takes place in another. Each group 
of stocks has i ts days of a c t i v i t y . " 

CHARLES E. L E W I S from New 
York: "Disappo in tment is expressed 
over the delay in the publication of 
the annual report of the Union Pacific. 
No explanation for holding i t back is 
given and the understanding is t h a t 
the leport will be given out next week. 
General expectation is t h a t the repor t 
will show 12 per cent earned on the 
common, and i t is also expected to 
show the change in the holdings _ of 
securities represented by t h e ret ire
ment of Nor thern Securities stock in 
exchange for Nor thern Pacific and 
Great Nor thern preferred. Whether the 
Union Pacific has disposed of pa r t of 
such holdings and increased i ts cash 
thereby is immaterial , as t he financial 
position of the company has been im-

?roved by the advance in the prices for 
hese stocks during the past six 

m o n t h s . ' ' 

MINNEAPOLIS PRODUCE 

NEW RAILROAD BUILDING 

Eleven great rai lway corporations 
and a number of small independent 
companies are, a t the" present t ime, 
either building or prepar ing to build 
nearly 7,000 miles of rai lway in the 
northwestern and Pacific coaBt s tates . 
This aggregate of construction will 
cost, on the most conservative estimate, 
over $214,000,000. 

The following list of mileage, an
nounced for construction, is compiled 
largely from the news i tems published 
since June 30 by the Wall Street Jour
nal and the Railway Age. I t has been 
supplemented m some instances by of-

of late, and some good sales were en- flcM sta tements . I t does no t pretend 
tered, no such b ig t rade was done as t o be absolutely correct, but is suffi-
the Chicago gossip makes out. '«iOTitiv elnae tn thfl mark to indicate 

I SELL MINING STOCKS 

Empire Tunnel, Georgetown ^ 
Parry Sound Copper . . 
Johnson Nickel . 

Cuyuna Iron Lands 

Minerva . . . . 
Bullfrog Extension . 
Silver Pick 

Alaska Central pfd . . . . . 
Arizona Copper Mt 
Blizzard 

. .10 
. .11 

.28 

. .36 
. .04 
. .38 

.50 
Cheap 
. .08 
Snap 

.36 
. .17 

.02% 
. .10 

5 50 
06 
.10 

ciently close to the mark to indicate 
the extent to which competit ive rail
way building in these s tates is already 
under way. The list omits entirely the 
alleged extension of the St* Paul to the 
coast, tbe Burlington to Salt Lake and 
other enterprises not definitely t located. 

For the sake of conservatism, t he 
mileage is averaged a t a cost of $30,000 
a mile, except m the ease of Western 
Pacific, which is put m a t the cost of 
bonds already sold. This valuation is 
about correct in the case of the North
wes te rn , St. Paul and many of the in
dependent companies, but is far too low 
in the case of the mountain lines under 
proiect. The list is as follows: 

Road. Mllaaje. Cost (est ) 
Chicago ft North-Western... 828 $15,840,000 
Chicago, Mil & St Paul . 340 
Chicago Burlington & Qulncy 341 
Gieat Noithern 330 
Northern Pacific 345 
Hairlman lines 660 

independent 1,811 
Western Pacific 1,001 
Atchison 250 
Canadian Pacific 150 
Denver. Northwest & Pacific 514 
Soo line . . . 340 

10,200,000 
10,230,000 
10.170.OiX) 
10,350,000 
19,800,000 
55,000,000 
45,000,000 

7,500,000 
4,500,000 

15 420,000 
10,200,000 

And alUof others at Bargain Prices. 
R B. HIGBEE. 

410-411 Germama Xife Bldg , St. Paul. 

Total . 6,619 1214,210 00 
The most important project in the 

Hill group is the Por t land & Seat t le 
railway, 228 miles, which is a joint line 
of the Great Northern-Northern Pacific. 
The Canadian , Pacific mileage is, of 
course, only the line south of the bor
der, under the name of Spokane- Inter
national. The principal Chicago & 
North-Western line rnns 165 miles from 
Pierre to Eapid City, closely parallel
ing the St. Pau l line from Chamberlain 
to Rapid City. 

The Western Pacific parallels the 
Central t Pacific. The Denver, North
western ' & Pacific parallels the Union 
Pacific and the Denver & Rio Grande. 
Most of the independent lines are build
ing into loeal centers ^nd do not com
pete directly wi th the great systems, 
tho many of them compete wi th one 
another. 

The shipping depar tments have been 
busy this week filling orders for the 
goods needed thruout the northwest to 
suitably grace the Thanksgiving table . 
In order to secure best selections, many 
outside dealers have placed heavy 
orders for Monday ' s shipment, and a 
large amount of fruits, nuts , figs, dates, 
etc., will go out on t h a t day. The 
orange list is full of nice, sweet, well-
colored stock, and while a great many 
commodities a re high, t he price of 
oranges is certainly low enough to make 
them extremely popular. Concord 
grapes are about cleaned up, bu t there 
are plenty of Malagas and Catawbas. 
Cranberries are plentiful^ bu t consid
ered well up in price, and the bushel 
package is the general way of ordering. 
Bananas are fine and reasonable. 

The bu t t e r market shows s t rength 
on top grades, but medium and low 
grades have shown a tendency to ac
cumulate, which has somewhat de-
fressed the si tuat ion ' on such makes. 

'irsts, m creameries, have come in 
unusually free for this market , as the 
output of many creameries is showing 
imperfections tha t prevent their but te r 
going into the top grade. Packing-
stock buyers are not t ak ing in goods 
as freely as formerly, evidently weak
ening somewhat from their former 
s t rong view of the situation. 'More 
storage goods are being withdrawn than 
last week, and these goods may possibly 
detract frdm the demand for ladles and 
renovated goods. 

Cold storage eggs are not having any 
depressing influence upon the market 
for fresh. The demand for *the la t te r 
is strong enough to take all coming a t 
full quotations. Receipts from the 
country are not heavy in the aggre
gate and only a limited amount are 
really fresh-laid. At the same time, 
arr ivals a t th is market are heavier than 
a year ago, while the market now is 2 
cents per dozen higher than a t tha t 
t ime. 

No price changes are reportable on 
cheese. Small-lot buying is active, but 
there is not much disposition shown to 
load up on large lines. 

The poultry si tuation has been the 
chief item of interest all week, and will 
hold the boards unti l Thanksgiving 
eve. The continued comparatively 
warm weather has been an unset t l ing 
factor, as the great bulk of arr ivals 
hag been live, for which there is a 
limited outletvat this t ime of year ex
cept to dressers, who will not buy un
less they can secure the goods to re-
handle a t a profit. No. 1 fat turkeys 
have ranged all the way from 17 to 19 
cents this week, but the amount going 
out a t the la t te r figure was almost too 
small to war ran t such a figure. The 
fact of the mat te r is tha t there are no 
young fa t turkeys a t Thanksgiving 
t ime, and the great bulk of stock com
ing grades as No. 2. Buyers a t country 
points should observe this fact. Too 
many pay a flat price for turkeys , 
which, a r r iv ing a t market , frequently 
show a large percentage of culls, which 
are quoted a t 8 to 10 cents, all they 
will br ing, and they are slow sale a t 
those figures. Buy good stock, get it 
in reasonably early ? and you will se
cure satisfactory prices. Chickens had 
be t t e r be kept a t home around holiday 
t ime, as there is only a limited demand 
for them unless the price of turkeys 
should be extremely high. There -will 
be a good call for ducks and geese of 
No. 1 quality, but ill-appearing stock 
will not a t t r ac t much at tent ion. Stock 
should be forwarded by express in order 
to be here on t ime. 

A higher range has developed on veal 
of the be t t e r grades. Lambs are slight
ly lower. 

Potatoes are weaker, owing to the 
fact tha t the outlet has been somewhat 
restr icted by offerings to the south from 
the extreme west. Receipts locally have 
not been up to the average in quanti ty, 
owing to a scarcity of cars. A great 
deal of stock coming forward is also 

Eoor in quality, farmers evidently mar-
eting the lower _ grades and holding 

their fancy stock in hope of an upward 
t u r n to the market la ter in the season. 

The Canadian Northern has ordered 
$2,000,000 of rolling stock and motive 
power for delivery next spring. The 
order consists of 1,000 box, stock and 
baggage cars, 400 flat cars, as many 
passenger coaches and forty locomo
tives. 

ELOQUENT FIGURES 
Nothing could speak more eloquently 

for the northwest than t h e figures re
cently compiled covering new railroad 
construction. Tbe l ines . tha t cross the 
great .producing terr i tory west of t he 
Mississippi and north of Iowa are 
building now, or have plans in hand, 
fpr nearly seven thousand miles of new 
road. Much of th is new work is far 
out on the Pacific coast, but a good 
par t is far ther east, in country more 
thickly settled, already served by rail
roads, but not in degree commensurate 
wi th recent progress and sett lement. 
One might discard every other ' leading 
factor for industr ial act ivi ty and find, 
in the new railroad construction alone, 
a pa ten t influence for prosperity. 

These new lines are going af ter busi
ness. In a few instances they are build
ing out in advance of the population 
t rend and leading the march into un
settled country, as did the railroads a 
decade ago, the bet ter to hold the 
ground and be prepared for the devel
opment expected later . But t he greater 
portion of the mileage is laid in re
sponse to the call of the ever-growing 
country. The people have moved in 
and sett led up the land. They are 
breaking the soil and creat ing new ton
nage and the railroads must increase 
thei r lines to handle, i t . 

The traffic si tuation in the northwest 
th is year, which may be said to be show
ing some improvement now, in so fa r 
as serving the Country shipper is con
cerned, is an il lustration of the inade
quacy of the roads to meet the demands 
of crop-moving time. 

The s t rain has been especially severe 
th is "season. Millions have been spent 
for new equipment and millions more 
will have to be spent. 

An approximation of the cost of t he 
new construction in the northwest and 
the Pacific northwest is $200,000,000. 
When these new lines shall have been 
equipped the figures will be much 
larger. 

One can see in th i s great work t he 
steady shift ing of the balanee of 
weal th and power. The northwest may 
have possibilities ye t before i t as un
dreamed-of as were the possibilities of 
the central west, which came to be 
realized against the judgment of con
servatives of generations gone, who 
held their thoughts on economies with
in ra ther narrow confines and could not 
believe the supremacy of New England 
could ever pass. % 

The next generation of American 
business men will see the development 
of the trans-Pacific t;rade. That we 
shall one day accomplish th ings in the 
western field fay$ Ig^Bj td the Orient as 
great as those"' aecofaiplished in t h e At
lantic t r ade may well 1ae believed. I n 
this* respect we are in our infancy. 
There will in a l l human probabil i ty be 
a Pacific coast t rade wi th in another 
decade tha t will n ln t o great figures. 

I t is in times of general prosperi ty 
t h a t the b ig things of commerce and 
finance are done. The cost of building 
a railroad is greater now than i t would 
have been a year or two back, perhaps 
greater than i t will be some four or 
five years hence. Yet altho material 
costs more, and when i t I s harder to 
get prompt delivery, and when labor 
costs more and all i tems figure in to 
swell the total , the roads finds i t the 
time to press forward. Every th ing is 
high now compared wi th prices of years 
gone by, but the people have money. 
Time was when the cost of l iving was 
much lower than ' now, bu t the people, 
especially the laboring people, had lit
tle money. 

The railroads find i t the same way. 
When the country is depressed i t is not 
a good t ime to finance new ventures. 
When everything i s prosperous, the 
money to finance a big project is usu
ally to be had, if only the plan is sound 
and ul t imate returns promise well. 

Minneapolis is profiting greatly, and 
stands to profit more by all the ac t iv i ty 
in the northwest. There can be l i t t le 
doubt about the future of the city. 
Everyth ing is tending more and more 
to fix i t as the center of a vast country, 
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DESPITE BAD NEWS 
STOCKS HELD OP 

Months of Continued Pressure 
Failed to Weaken the ' 

Good Issues. 

a s a center of supply and a money cen
ter . 

There are eitics in Europe not nearly 
so advantageously si tuated, and with no 
such ter r i tory to draw from as Minne
apolis, t ha t have populations of a mil
lion or more. These are combined man
ufacturing, t rading and financial cen
ters . There can be l i t t le doubt tha t 
Minneapolis will measure up to them 
in good t ime. The city has as yet 
scarcely begun to grow. 

SOUTH ST. PAUL LIVESTOCK 
Receipts of livestock a t South St. 

Paul for the first days of the week to
talled 12 994 catt le, 774 calves, 26,801 
hogs and 26,053 sheep, as compared 
with 13,377 catt le, 812 calves, 24,768 
hogs, 11,513 -sheep, and 12,754 catt le, 
686 calves, 16,860 hogs and 22,951 
sheep, the corresponding week last 
year. 

Lighter receipts here as well as a t all 
principal points, caused genera^ 
s t rengthening of values, and a t t he 
close prices a re strong to 10c higher. 
Demand is strong for good to choice 
grain^fed or grass-fed stuff, but noth
ing of t he former kind has y e t ap
peared. There was a scarcity of steers, 
and those available were only of fair 

?uality. There were exceptional sales 
rom $3.75 to $4.25, bu t the bulk sold 

under $3.50. Good to choice grass cows 
have been ready- sellers a t $2.75 to 
$3.25, the bulk from $2.75 to $3, the 
be t te r kinds being scarce. Veal calves 
advanced 25c to 50c, receipts being 
light. Butcher and bologna bulls were 
steady. 

Receipts of stock and feeding cat t le 
were ra ther l ight, and demand strong. 
Prices advanced, and a t the close of the 
week values are generally 15c higher. 
Competition was keen, and spots were 
fully 25c over the best sales of last 
week. Inquiry was good for both l ight 
and fleshy steers, and everything of 
quali ty moved readily. There was 
tendency to neglect t he common cat t le , 
and prices were not more than steady. 
The quali ty was be t te r than last week. 
There was a scarcity of good to choice 
weighty steers, but some good l ight 
stuff was included among the offerings. 

That hog prices had reached a point 
where s teady values may be expected, 
was the general opinion in t h e yards 
this week, but i t is now predicted t h a t 
with increased market ing there will 
be further declines. 

Sheep prices advanced 25c to 85c, 
a n d lambs are strong to 25c higher as 
compared with a week ago. The be t te r 
quali ty stuff has shown the improve
ment principally. 

the severe rains of Thursday curtailed 
supplies later. The market has shown 
quite a wide fluctuation, but values 
close the week about s teady with last 
week ' s closing quotations. Hogs sold 
at a range of $4.60@4.70, with the most 
of the supply around $4.65. Heavy le-
eeipts are looked for the eoming week, 
as soon as the roads in this section are 
in condition for hauling hogs. 

Sinee the establishing of a sheep buy
er a t this market receipts have been on 
the increase and shippers have been 
well repaid for their t r ia l shipments. 
There is now a big demand for fat 
sheep, and prices paid the past week 
have been relatively higher than at 
other centers. P a t lambs sold a t $6.25 

§7; yearhngs, $5<S)5.50, and ewes, $4.65 
4.85. 

CHICAGO LIVE STOCK 

SIOUX CITY LIVESTOCK 

The run of catt le th i s week has been 
moderate and with 6,600 head on Bale, 
the supply was 600 less than last week. 
The stocker and feeder market has 
been satisfactory and values opened up 
the week fully s teady with last week ' s 
best time. Wi th moderate supplies later, 
prices were well maintained and t in 
fact, sales of the most desirable kinds 
were reported a t strong figures. A 
good class of 900(5)1,000 lb steers sold 
from $3.50(5)3.75 and the medium-
weight and quality stuff a t $3^3.40 . 
Yearlings sold up to $3.50, w i t h the"bulk 
of the offerings a t $3(5)3.25. Common 
and inferior steers of all weights ranged 
from $2.50(S)$3. Trade in stock hpifers 
has been light owing to the moderate 
market ing and with prices ranging from 
$1.85(5)2.50, the market was steady with 
last week. 

The fa t cat t le t r ade opened the week 
with a heavy run of western steers. 
While conditions warranted stronger 
values, the heavy market ing had a bear-
ish influence. La te r in the week, wi th 
moderate daily supplies, prices showed 
a decided advance and the market 
closed the week 15(S)25c h i g h e r ' t h a n 
Monday. The best of the range pteers 
sold last Monday at #3.60(5)4.50, and 
th§ Dakota-Texans, $3.10(a>3.50.» In 
warmed-up nat ive steers, prices ranged 
from $3.50(5)4.50, and the good beeves 
up to $5.50. Butcher stock comprised 
the bulk of the late market ing and re
ceived most of the week ' s advance. 
Good cows and heifers sold from $2.75 
(5D3.25, and the medium grades a t $2.40 
<®2.65. Canners and cutters ranged'from 
$1.50(5)2.25. 

Liberal receipts of hogs were on hand 
for the first three days of the week, but 

Finished beeves have been- t aken 
readily -by all interests in the past week 
and prices advanced 10 cents. All 
buyers were act ive bidders for choice 
to prime grades to fill Thanksgiving 
holiday demands, bu t common and me
dium classes dragged all week and 
showed no improvement in value. Re
ceipts included a run of 11,000 range 
Cattle. Pr ime beeves sold up to $6.60, 
the highest since last May, and many 
lots a t $6.00 and $6.40, while the bulk 
of the finished beeves made $5.52 -and 
$5.90. Common to good killers sold a t 
$3.50 to $4.60 and poor rough kinds un
der $3.25, the spread in values being 
the widest of the year. There are bull
ish indications in the t rade relative to 
the immediate future of priceB for prime 
steers as the Eastern and local Christ
mas demands will soon be filled and 
many t raders predict $7.00 and $7.25 for 
top beeves, tho the rank and file of steers 
can hardly sell much higher t han a t 
present, as the demand is comparative
ly narrow and beef coolers heavily load
ed with plain euts. Range cat t le ad
vanced 10 and 15 cents in the week and 
sold up to $4.75, but not many went 
above $4.00. 

Bulls advanced 10 cents and sold 
largely a t $2.40 to $3.15, with tops a t 
$3.75 to $4.00. Veal calves held steady, 
tops selling a t $7.25 to $7.50, while 
heavy calves advanced 25 cents and sold 
mainiy a t $3.25 to $4.00. Stockers and 
feeders were 10 to 15 cents higher ear
ly, but closed with this advance lost, 
and 1,500 were left unsold. Sales rang
ed a t $2.15 to $4.10. 

Hogs sold wi thin a narrower range 
than for a n y week in several months, 
but the tendency was lower, the average 
price for the week being $4.80. Pack
ers seemed more 'wil l ing to take hogs 
a t prevail ing prices and ye t their rep
resentat ives are ta lk ing $4.50 " d r o v e s ^ ' 
"before the close of the year . The first 
five days of tbe week Armour ' s droves 
ranged from $4.79 to $4.81 and Swif t ' s 
$4.77 to $4.83. Receipts of about 175,-
000 were the largest since last Febru
ary, when prices were near the low 
point of the year. Receipts will un
doubtedly continue on a liberal scale 
and there seemingly is only one side to 
the market—-lower prices. 

Sheep values are eoming back up the 
scale very satisfactorily since the big 
break noted a week ago. There has 
b e e n an a d v a n c e of 40 t o 50 c e n t s in 
prices for fa t yearlings. Both sheep 
and lambs havej idvanced 25 to 40 cents 
on the low time last week, the best 
lambs selling here lately a t $7.40 to 
$7.50, and the bulk of fa t lambs a t 
$6.50 to $7.35, with the sort demanded 
a t such prices much less severe than 
one week ago, a t tha t . Feeding lambs 
have sold mostly a t 25 cents advance 
over last week ' s prices, and the best 
lots up to $6.50 and the bulk a t $6.00 to 
$6.35, only a l ight class of feeders down 
a t $5.75. Arrivals for the week are 
close to 80,500 head, against 115,590 
same t ime last week and 92,486 one 
year ago. 

JAPANESE LOAN 

The new; Japanese loan of $125,000,000 
will, i t is officially announced, be 
issued on Tuesday next, Nov. 28. The 
Japanese authori t ies for various rea-
s o n s h a v e decided to postpone the con
version of the 6 per cent external 
bonds and will proceed now only on 
™ conversion of the internal bonds. 
i^ f^?* 1 1 8 *! 1 1 1 ^ 8 o f P a T « will t ake $62,-
500,000 and London $31,250,000, The 
balance will be divided between New 
York and Germany. The issue price 
will be 90 and the interes t 4 per cent. 

Spqcu^ to The Journal. 
N e w York , N o v . 25 .—There i s con» 

siderable ta lk now with respect to the 
merits and market possibilities and 

probabilities of individual securities. I* 
is confidently argued tha t several of 
the stocks which have figured most 
prominently for some t ime are likely t o 
continue the features of t rading . I t 
is claimed tha t both American Smelt ing 
& Refining, and Beading, a r i going 
steadily up from their present prices. 
There is a great deal of enthusiast ic 
ta lk with respect to Brooklyn Rapid 
Transit and Amalgamated Copper. Close 
observers of the market are looking for 
United States Steel stocks to become 
active and advance several points, There 
have been a number of unfavoraTjle. de
velopments in the last few month* 
which in ordinarv- t imes would induce 
heavy selling in the securities' market-
but their effect on the speculation o r 
the current year has been insignificant, 
prices refusing to go down, except under 
the influence of operations for a quick 
turn on the bear side, and t raders re
fusing to believe tha t anything threa tens 
the speculaive si tuation. The life insur
ance developments have failed a s ad
verse market factors, high ra tes for 
money have had only a passing influ
ence, the» disturbance in Russia has 
hardly been noticed by Wall s t reet 
speculators, and the mixed and uncer
ta in position of the foreign markets and; 
of the internat ional monetary s i tua t ioa 
has not disconcerted the people who 
have been so successfully working for; 
higher prices for stocks. 

All of this goes to prove t h a t t h e 
Wall street position has been unusually] 
s t rong this fall, t ha t stocks are not in. 
the hands of small marginal t r ade r s 
and tha t the biggest financial in teres ts 
in the countrv are behind the marke t . 
These men have conducted their opera* 
t ions on the theory t h a t the b ig crops, 
the prosperity in the iron and steel 
t rade, the expansion in general business, 
and the indications t h a t the country) 
will enjoy a long period of prosperity* 
warran t the improvement tha t so f a r 
has t aken place in values, and t h a t , 
even tho the splendid position of busi
ness thruout the land may have been 
fully measured by the advance t h a t has 
been recorded on the Stock Exchange, 
they are powerful enough financially t o 
maintain prices at a high lever, i r re
spective of passing unfavorable develop
ments. 

A significant development was the of
ficial announcement of the issue of some 
$17,000,000 t reasurv stock by the New 
York Central to finance i t s extensive 
improvement plans. Whether one hojds 
to tbe theory t h a t the era of consolida
tion will continue, or t h a t i t will b e 
supplanted by a period of competi t ive 
construction, the salient fact remains 
t h a t the t ransportat ion systems of t h e 
cou/itry will make imperat ive and in
creasing demands upon financial re 
sources. Extremely suggestive of t h e 
t ru th of th i s ' theorv are the well-known, 
ambitions of railroad magnates t o fur
ther s trengthen their position b y exten
sions and improvements. j ' 

Thus the St. Paul , which holds i n 
its t reasury $25,000,000 of stock, pur 
poses to reach the Pacific coast over j t s 
own lines. J . J . Hill went abroad, i n 
connection wi th the acquisition of t h e 
Missouri, Kansas & Texas, which plans, 
despite the recent issue or stock b y t h e 
Great Northern, would suggest fur ther 
borrowing. E. H, Harr iman has $100.-
000,000 Union Pacific preferred s tock 
tha t sooner or later will come on t h e 
market . Eastern properties, l ike t h e 
Erie and Brooklyn Rapid Transi t , have 
still large convertible bond issues avai l
able for improvements. I t is probabl* 
tha t next spring will see a repetition, 
of heavy flotations of new bonds and 
stocks. 

Tiade reports are of a na ture to war
rant optimism and under t he influence 
of speculative enthusiasm securities wil l 
likely be carried ult imately to a higher 
level, altho so far the public is not i n 
the market and speculation is largely 
professional. I f commission house busi
ness is any criterion, there has been l i t 
tle increase in outside part icipat ion t h e 
last week, the recovery being almost 
wholly due t o the speculative element 
t ak ing back commitments for t he fall . 
This is evidenced by the fact t h a t t he 
sensational advances were seored i n 
issues which because of the ruling high, 
level of prices sell a t a level encourag
ing persistent bear opposition. 

Secretary Shaw's refusal to come t e 
the aid of the banks by throwing more 
money into Wall street had a good influ
ence as i t stiffened the backs of t h e 
conservative interests in banking. The 
local banks shipped about $109,000,000 
cash to the west for the crop movement, 
beat ing all records in t h a t direction. 
This money will begin to re turn about 
the end of t h e year. Men who have 
looked into the mat ter are of the opinion 
tha t if speculation is kept within proper 
bounds there will not be further t rouble 
here with respect to money accommocuv* 
tions. —Stanley Schroff. 
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Andrew Carnegie 'has ordered an edition of 
600 copies of tbe pftejns of Wilfred CampbeU, • 
copy of which he Intends to present to eyery oap 
of the Carnegie libraries. 

MARFIELD-
6RIFFITHS GO. 

THE: Established 1887. 

GRAIN COMMISSION 
MINNEAPOLIS 
DVLUTH 

CHICAGO 
MILWAUKEE 

WATSON & GO., 
BROKERS IN 

GRAIN, FrsvV**lONS9 

STOCKS AND RONn*. 
MEMBERS N. Y. STOCK E X C H A N G E . 

New York Office—24 Broad St. 
Chicago Conespondents—J. H. Wrenn 

& Co. 
Private wire, Chicago and N e w York. 

Telephones. 
N W Main 4492 N W . Main 4493. 

Twin City 184 
420-421 Chamber of Commerce. 

Branch Office—131 Guaranty Lo;n Bldg. 

P. B. MANN GO. 
GRAIN COMMISSION. 

Orders for future delivery executed in all markets 
Minneapol i s - - Dulu th - - Chicago 

M i l w a u k e e . 
Mail samples for bids. Ask prices for Feed and 

Mill Stuffs. 

Ship and send orders to* 

H. POEHLER COMPANY 
Established 1855. 

Minneapolis . Duluth 
GRAIN COMMISSION. 

"Our private market letter sent upon 
request." 

Whal!on,Case&Co. 
STOCKS, GRAIN, PROVISIONS 
MEMBERS— 

New York Stock Exchange-
Chicago Board of Trade. 
Minneapolis Chamber of Commerce. 

Priyate wire to New York and Chicago. 
88 CHAMBER OF COMMERCE 

N E W YORK L I F E ARCADE. 

A. J. CUMMINGS 
Member Minneapolis Chamber of Commerce! Du

luth Board of Trade and Winnipeg 
Grain Exchange. 

GRAIN COMMISSION. 
PROVISIONS STOCKS • BOND8 

Office—Main rioor Dispatch Building, 
ST PAUL, 

Minneapolis Office—110 Chamber of. Commerce 
Building, Ground Floor. 

McHUGH, . 
CHRISTENSEN 

& G 0 . GRAIN 
COMMISSION 

Win. Dalrvmple, 501 Board of Trade 
DULUTH. 

KK'Win. Dalrymple Go. 

Grain Commission 
Receiving a specialty. Advances made to 
Farmers, Shippers and Elevator Com
panies. 

THE SECURITY BANK OF 
MINNESOTA FURNISHES 
LETTERS OF CREDIT 
FOR TRAVELERS ON 
WHICH FUNDS CAN BE 
DRAWN IN ANY PART 
0J THE WORLD. \ 

E. S. Woodworth & Co. 
CHAMBER OP COMMERCE 

GRAIN COMMISSION 
MERCHANTS 

Receiver* and Shippett of Wheat. Coarse Oram 
and Flax Seed. Orders for future deliveries exe
cuted in all markets. 

Members of All Exchanges. 

D I V I D E N D 
PAYING MINING. OIL. TIMBER, SMELTER. 
AND INDUSTRIAL STOCKS making possible 
LARGE INTEREST and PROFITS, listed and 
unlisted, our specialty. Booklets giving full in
formation mailed free on application. 

DOUGLAS, LAOEY & CO.', *^" ***~ ^ 
Bankers * Brokers, 99 Broadway, New York. 

JohnMillerCo. 
Grain Commission 

Minneapolis Duluth 
INVESTORS 

desiring to purchase Blizzard stock can 
have their orders filled promptly by ad
dressing same to R. B. HIgbee, Agent, 
Germania ttfe Building, St. Pau l / Pros
pectuses and reports free, 

I SELL MINING STOCKS. 
Sassy Sal $0.27 
Mount Union Consolidated 24 
Anglo Sazon 13 
North American Gold 09^ 
Bonanza Queen ^ * 28 
Panhandle Smelter Snap 
Empire Tunnel, Georgetown .83 
Parry Sound Copper ).04 
Johnson Nickel 3* 
Olympia Gold . . , 08 
Cuyuna Iron Lands .- Cheap 
Elmendorf 06 
Minerva Snap 
Bullfrog Extension '. 88 
Silver Piok • / . . . . .17 
Nevada Queen Bee . • • • 02*4 
Bhakspere 10 
Alaska Central preferred' 5,95 
Arizona Copper Mountain 08 
Blizzard .'.. ,10 

And thousands of others at market. 
R. B. HIGBEE, 

410-411 Germania Life Bldfc.. St. Paul. 

MMNMMIA 

PIPER- G«t*nreF. Piper 
Walter D. Douglas 

JOHNSON 
Ellsworth C. Warner 
Denman F. Johnson & CO. 

Brokers in 

Stooks and Bond* 
Orain and Provision* 

D. A. M'BGNALD 

409, 410, 411 I 
Chamber of Commerce I 

Phones N, W. M. 
3421-3422; T. C. 322 

D. A . MCDONALD &* co. 
E. W. SUMNER 

MIHNEAPOtiS 

GRAIN COMMISSION 
806-807 Chamber off Commerce J ^ DULV™ 

WOQDWARD ^ CO., 

Send Barley Samples for Quotations to 

C. C. WYMAN & CO. 
Duluth. G r a i n Commission. Minneapolis. 

Minnesota Peat===Hotter Than Coal 

Greatest Fnel Deposits e tie f a n 
^ ^ ^ " ^ ^ ^ " W ^ ^ ^ ™ * - " " ••!••• 11 I inn , ' " * ™ — — 

We are offering a few shares of our capital stock a t $4.00 per shar*. 
par value $10.00, fully paid and non-assessable. D o n ' t wai t , secure your 
stock now, a s t h e books will be closed as soon as this allotment is sold, 
when all outstanding stock will go to par. Applications for Mocks of 
$50.00 and up will be received. Wri te for booklet or call. _ J 

North Western Peat Fuel JHannf acturing Coi 
(Incorporated Under t h e Laws of Minnesota.) 

Sui te 35 Eas tman Block. » 412 NICXELLET AVENUE. 

WSTQRAIN COMMISSION ESTABLISHED 

BRANGHEB-OMcago and Milwaukee. Orders for future delivery executed in $31 markets 

CONSIGN YOUR U V E STOCK TO J ™ 

THE VAN DUSEN-HARRINGTON CO. 
SOUTH ST. PAUL, - * -

And you will receive t h e best service possible to render. • • 
Our salesmea are th» best aad »o»t suodessful men in eaoh department aad oar nputatiaa 

J la the bmiaass vnrU. an* to the commission trade especially will hear out our c la im^£5 
I no house can «ire you hotter satisfaction. ••—«•« *«« 

*w* « a y not law* nracn ttme to vistt, hut we -win «i*e ytwor stock «a»ful attention 

(The m o t oarofal aafl taoeesafnl, mea w oaa frjhja* the head of eaoh departa—s.) , 
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