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Chartered 1$3 $

, , 1 prepared to serve as: Executor, Administrator,
., Trustee, Guardian, Assii I Receiver; Financial Agent
for Individuals or Corporations and as Depositary under Plans of

Reorganization. Assumes entire charge of Real Estate. Allows
Interest on Deposits.

BROAD AND CHESTNUT STREETS. PHILADELPHIA

Gtpital  d Surplu* EFFINGHAMJB. MORRIS MiwiiLBI Tveaorss
$10,000,000 PRESIDENT
1812 1920
Wty

Pennsylvania Company

for Insurances on Lives and Granting Annuities

TRUST AND SAFE DEPOSIT COMPANY

Capital and Surplus $7,800,600
caw. rwna—t

broad stout  NOtM ’ 617 Chestnut Street
Philadelphia
1 to act as executor, administrator, trusts*,
tm agent,etc., hi 4nuda and other states.
Interest allowed on individual and corporation accounts

subject fo |

Manber of Federal Reserve System

‘ &
Digitized for FRASER W«T & & s

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



- Kidder, Peabody & Co.

115 Devonshire Street 18 Broad Street
Boston New York

Investment Securities
Foreign Exchange
Letters of Credit

Correspondents of

BARING BROTHERS & CO., Ltd.
LONDON

gitized for FRASER

DISCOUNT CORPORATION OF NEW YORK

Established at Fifty-Two Wall Street, New York City, January 2, 1919, under the Investment
Banking Laws of New York, with paid up capital and surplus of $6,000,000, has discounted
and resold to investors—banks, individuals, firms and corporations — throughout the
United States since January 1, 1920, an aggregate of over $1,350,000,000 of acceptances.

Its resources and energies are devoted to the development of the open discount market—
a feature of banking absolutely essential to America’s success as a world financial power

It discounts approved acceptances at the best market rates and offers investment oppor-
tunities for temporary funds at the highest yields consistent with safety and soundness.
Quotations and special offerings sent upon request.

DIRECTORS STATEMENT—SEPTEMBER 30, 1920
? ; ' ASSETS
Francis L. Hine, President First National Bank Acceptances Discounted $51,768,359.45

Edwin S. Marston, President Farmers Loan & Trust Com- U. 5. Government Securities 350.88(5).88
heny : L 1,413,917.77

Cates W. McGarrah, President Mechanics & Melals National - 8,759.68

Bank $53,542,021.90
John McHugh LIABILITIES

i $5,000,000.00
J. P. Morgan, J. P, Morgan & Co. Surplus 1,000,000.00

Seward Prosser, President Bdnkers Trust Company Undivided Profits. . . 563,231.35  6,563,231.35

. ; Loans Payable and Deposits 19,987,100.72
Charles H. Sabin, President Guaranty Trust Company AcceptanZes Rediscounted and Sold
James A. Stillman, President National City Bank * with Er}dorsement 26,545,1 72.52
Eugene V. R. Thayer, President Chase National Bank Uneaned Discount............... ]3958}:;;432

Sundry Credits
Geo. W, Davison, President Central Union Trust Company

$53,542,021.90

OFFICERS
John McHugh, President E. C. Wagner, Vice-President

. Jerome Thralls, Secrefary and Treasurer ) )
Alexander T. Stephan, Assistant Treasurer Dudley H. Mills, Assistant Secretary

p:/[fraser.stlouisfed.org/




BROWN BROTHERS & CO.

Established 1818 ;

Philadelphia NEW YORK | Boston

) g% HROUGH our long ggtablished connections

22 ¢ abroad, we are in a position to render complete

ff’%‘gfﬁ foreign service to banks. Our correspondents

include the strongest and most progressive insti-

tutions and private banks overseas. We shall be pleased
to co-operate and offer the following facilities:

Travelers’ Letters of Credit. Banks and bankers in all important
cities may arrange to issue these letters in- dollars or in sterling
over their own signature. Brown Brothers & Co.'s Letters are
among the oldest and best known abroad.

Imports and Exports. Drafts under our commercial credits are
purchased at favorable discount rates by bankers everywhere,
being negotiable in London as prime bankers’ acceptances, and
“eligible” acceptances in New York, Boston and Philadelphia.

Deposit Accounts. Those of banks, corporations, firms and indi-
viduals received on favorable terms in New York, Philadelphia,
Boston and London. We solicit the deposits of firms and corpo-
rations doing an international business.

Investment Securities. Listed and unlisted securities bought and
sold on commission. Maturing investments collected. Advice
given as to the exchange of securities.

Credit Reports. The standing of firms and corporations at home
and abroad indicated on request.

Foreign Exchange Bought and Sold. Funds transmitted to domestic
and foreign points. Drafts issued payable in all parts of the world.
Collections made everywhere at favorable terms.

«“A Century of Service”

BROWN, SHIPLEY & COMPANY

Established 1810

Founders Court, Lothbury + Office for Travelers
LONDON, E. C. 123 Pall Mall, LONDON, S. W.

pitized for FRASER
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Hallgarten & Co.

5 Nassau Street
New York

Investment Securities

Foreign Exchange

Letters of Credit

35 Throgmorton Street, London,' E. C.

gitized for FRASER
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Securities

For Conservative Investment

Railroad Bonds
Municipal Bonds
Public Uulity Bonds

Industrial Bonds

Preterred Stock-

Issues Suitable for Savings [nstitutions,
" Insurance Companies, 1rustees,

and Individual Invessurs.

White, Weld & Co.

[4 WALL STREET 111 DEVONSHIRE ST,

Ntw YORK v BosToxN

igitized for FRASER
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It is our aim to have constantly available for the investment
of National Banks, Savings Banks, Trust Companies and
Corporations, Short Term Investments which will afford
profitable employment for funds and will combine:
Security of principal, adequate interest return, and maturity to

suit individual requirements.

- BANK AND BANKERS’ ACCEPTANCES
LIBERTY AND VICTORY BONDS -
U. S. TREASURY CERTIFICATES
MUNICIPAL NOTES |
SHORT TERM RAILROAD AND INDUSTRIAL SECURITIES
EQUIPMENT MORTGAGES

We will be pleased to send our daily quotation sheets
upon application.

Discount House

of

v Salomon Bros. & Hutzler

Members New York Stock Exchange

27 PINE STREET 35 CONGRESS STREET
NEW YORK CITY, N. Y. BOSTON, MASS.
TELEPHONE JOHN 6300 TELEPHONE FORT HILL 6640
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CENTRAL UNION TRUST COMPANY
OF NEW YORK

80 BROADWAY NEW YORK
FIFTH AVE. AT 60th ST. - MADISON AVE. AT 42nd ST.

R

MEMBER FEDERAL RESERVE SYSTEM

Banking Department

DOES a general banking business including the receipt
of deposits subject to checkion which interest is paid on
daily balances; ’

—a commercial banking business inéluding the discount
of notes of its customers; the acceptance of bills and
drafts and the collection of out of town items;

—a Foreign Exchangejbusiness including Commercial and
Travellers’ Letters of Credit, cable transfers and other
transactions in foreign finance.

Trust Department

ACTS as Executor,vTrustee, Administrator, Committee,
or Guardian; : :

—as Trustee of voluntary trusts;

—as Transfer Agent, or Registrar of stock of corporations;
—as Trustee of Mortgages;

—under escrow agreements;

RECEIVES securities under safekeeping agreements with
the owners; :

HAS safe deposit vaults at 60th Street and 42nd Street.

Capital, Surplus and Undivided' Profits
Over Thirty Million Dollars
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Incorporated 1889

The New York Trust Company
25 Brad 2teast NEW YORK Fitth Avenas and 5761 Stroat
CAPITAL - - - - - - $3,000,000
SURPLUS and PROFITS 11,000,000

Designated Depositary in Bankruptcy and of Court and Trust Funds

Trustees

OTTO T. BANNARD

8. READING BERTRON
JAMES A. BiAIR
MORTIMER N. BUCKNER
JAMES C. COLGATE
ALFRED A. COOK
ARTHUR J. CUMNOCK
ROBERT W. de FOREST
JOHN B. DENNIS
PHILIP T. DODGE
GEORGE DOUBLEDAY
SAMUEL H. FISHER
JOHN A. GARVER
BENJAMIN S. GUINNESS
¥, N. HOFFSTOT
BUCHANAN HOUSTON
PERCY H, JENNINGS
WALTFR JENNINGS
DARWIN P, KINGSLEY
JOHN C. McCALL
OGDEN L, MILLS

JOHN J. MITCHELL
JAMES PARMELEE
HENRY C. PHIPPS
NORMAN P. REAM
DEAN SAGE

JOSEPH J. SLOCUM
MYLES TIERNEY
CLARENCE M. WOOLLEY

OFFICERS
OTTO T. BANNARD, Chairman of the Board
i MORTIMER N. BUCKNER, President

FREDERICK J. HORNE, Vice-President H. WALTER SHAW, Assistant Secretary

JAMES DODD, Vice-President AUGUSTUS C. DOWNING, JR., Assistant Secretary
HERBERT W. MORSE, Vice-President WALTER MacNAUGHTEN, Assistant Secretary
HARRY FORSYTH, Treasurer LINDSAY BRADFORD, Assistant Secretary
EDWARD B. LEWIS, Assistant Treasurer SIDNEY B. SILLECK, Assistant Secretary
WILLIAM J. BIRDSALL, Assistant Treasurer IRVING L. BENNETT, Assistant Secretary

BOYD G. CURTS, Secretary WILLIAM H, TAFT, 2nd, Assistant Secretary

Fifth Avenue Office
CHARLES E. HAYDOCK, Vice-President and Manager MRS. KEY CAMMACK, Assistant Secretary
JOSEPH A. FLYNN, Assistant Secretary RUSSELL V. WORSTELL, Assistant Secretary

.Member of the New York Clearing House Association and of the Federal Reserve System

gitized for FRASER
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SPEYER & CO.

ESTABLISHED 1837

NEW YORK

/

AMERICAN & FOREIGN INVESTMENT! SECURITIES

FOREIGN EXCHANGE CABLE TRANSFERS

LETTERS OF CREDIT




Goldman, Sachs & Co.

60 Wall Street
New York

Commercial Paper
Foreign Exchange

& Letters’ of Credit

Investment Securities

137 So. La Salle St. 60 Congress St.

Chicago Boston
|
14 Montgomery St. 421 Chestnut St.

San Francisco, Cal. Philadelphia

411 Olive St. 24 Marietta St.
St. Louis Atlanta, Ga.

Title Insurance Building
Los Angeles, Cal.

igitized for FRASER
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Clark, Dodge & Co.

- —ESTABLISHED 1847—

GOVERNMENT, RAILROAD, PUBLIC
UTILITY AND INDUSTRIAL
BONDS

SPECIALISTS IN INVESTMENTS SUITABLE
FOR THE NEEDS OF INDIVIDUALS, TRUSTEES
AND INSTITUTIONS

SECURITY ISSUES UNDERWRITTEN

FISCAL AGENTS
] »

STATISTICAL INFORMATION FURNISHED
ON REQUEST

51 Wall Street. New York

790 BROAD ST., NEWARK, N. J.

igitized for FRASER
tp://fraser.stlouisfed.org/
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Banking and Investment Service

As members of the New York, Boston and Philadelphia

Stock Exchanges with correspondents in all the leading

markets in this country and Europe, we buy and sell stocks
and bonds on commission.

Our Investment Department is prepared to submit selected
offerings of bonds and investment stocks, to furnish the
latest statistical information on all issues, and to keep our
clients advised of any developments affecting their holdings.

We investigate and negotiate the purchase of entire issues
of Railway, Public Utility and Industrial securities of
proven merit.

We act as fiscal agents for corporations and conduct a
general Domestic and Foreign banking  business.

HAYDEN, STONE & COMPANY

25 Broad Street 87 Milk Street
New York, N. Y. | Boston, Mass.

BRANCH OFFICES

180 Middle Street, PORTLAND, MAINE
387 Maine Street, SPRINGFIELD, MASS.

Cable Address “ Haystone”

jgitized for FRASER
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Internal Loans
of Foreign Governments

Our Foreign Department is
prepared to submit in detail
- information regarding any in-
ternal loan of any one of the
important European nations

We own and offer

Municipal Railroad
Public Utility Industrial
Investment Bonds

A. B. Leach & Co., Inc.

Investment Securities
62 Cedar Street, New York

Chicago Philadelphia Buffalo Baltimore
Minneapolis Boston Cleveland Pittsburgh

12
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A Tower %, )of’ Streng‘th
ST

Back of' Your Busmess

In handling any banking matter that may
arise the Bankers Trust Company is pre-
pared to place back of its customers the
full facilities of the Company and the ex-
perience of its staff,

We offer you not only the working equip-
ment of an institution that does business of
~worldwide dimensions, but also the per-
sonal interest and co-operation of an
organization whose constant effort is to
obtain the best results for its customers.

Let this Company stand as a “Tower of
Slrength back of your business.

BANKERS TRUST COMPANY

Member Federal Reserve System

Downtown Office: Paris Office: Astor Trust Office:
- 16 Wall Street 16 Place Vendome 5thAvenue at 42nd Street
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Prince & Whltely “

—ESTABLISHED 1878—

Dealers in High Grade Investment ‘
Securities.

Specialists in Bonds legal for New
York, Connecticut, Massachusetts.

Private wires to Philadelphia, Pitts-
burgh, Boston, Baltimore, Richmond,
and New Haven. '

Members New York Stock Ex
change. '

52 Broadway 15 Center St.
New York New Haven

igitizéd for FRASER
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" PYNCHON & CO.

Members New York Stock Exchange
111 Broadway, New York The Rookery, Chicago, IllI.

UPTOWN NEW YORK OFFICE—WALDORF-ASTORIA

St. Louis Milwaukee London Liverpool

~ Listed and Unlisted Bonds and Stocks in All Markets

Railroad Bonds Railroad Guaranteed Stocks
Industrial Bonds Industrial Preferred Stocks
Public Utility Bonds Public Utility Stocks
Foreign Government Bonds ~ Standard Oil Stocks
Bank and Trust Co. Stocks ~ Common Stocks

Foreign Exchange

Private Wire Connections

to

C.hicago Philadelphia Boston
Baltimore Detroit Toledo
Milwaukee Minneapolis Toronto
St. Louis St. Paul Montreal
Cleveland Washington Winnipeg

BANKERS AND BROKERS

are invited to avail themselves of our Exceptional Facilities

jgitized for FRASER
tp://fraser.stlouisfed.org/




.Foreign Exchange

AS agents and correspondents of
leading European banks we
are in an exceptional position to
execute orders for checks and cable
transfers especially for

German Mark.;
Polish Marks
Austrian Kronen
Hungarian Kronen
Czecho-Slévakian Kronen

Jugo-Slavian' Kronen

We offer banks and trust companies

special facilities for drawing checks di-
rectly on our accounts abroad.

PACAT FINANCE

CORPORATION
42 BROADWAY, NEW YORK

jgitized for FRASER
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- Middle States Oil

Corporation

Producér of Crude Petroleum

Capital stock outstanding, $8,600,000; par value $10.

Daily settled production, over 7,000 barrels; flush production
varies widely, but brings the daily average well above this
amount.

Gross earnings in 6 months to June 30, 1920, $4,560,448, com-
pared with $20,588 in 6 months beginning March 1, 1917.

Net earnings, after reserves for Federal taxes, in 6 months to
June 30, 1920, $3,545,380, equivalent to $4.54 a share on the
$7,800,000 stock then outstanding.

DIVIDENDS AND STOCK ALLOTMENTS

In July, 1918, $1,000 par value of Middle States stock purchased for
$1,250 and held to date gives the following dividend and stock allot-
ment results: .

Cash Div. Aug. 1, 1918 Money $10.00 Stock  $40.00 Par.
Sept. . . 10.40
Oct. 10.40
Nov. 10.60 Stock $83.00
Dec. 11.23
Jan. 11.23

Feb, 11.23
Mch. 12.07 Stock $89.00

Apr. 12:12
May 12.32. Stock $121.00

June 13.33
July 13.33

Aug. 13.33
Sept. 13.63 Stock $133.00
Oct. 14.66
Nov. 14.66
Dec. 1526 Stock $146.00
Jan, 16.12

Feb. 16.12
Mch. 16,52 Stock $322.00

Apr. 19.74

After April 1, 1920, cash dividends made
quarterly and increased to 16% annually

1920 $78.96  Stock $987.00
b 118.44

$475.70 $1921.00

Stock Listed on New York Stock Exchange
Inquiries invited. Address Dept. F. C.

Middle States. Oil Corporation

347 Madison Avenue, New York City

4
igitized for FRASER
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STRAIGHT LINE METHODS

The Law of Credit

Your Facts and Your Figures

Credit is the expression of trust—the belief in a man’s abilitv to meet
his financial obligations. In business, as in all human relations, trust
is the inspiration to large accomplishments.

To a merchant, credit is largely a matter of rating and collections.
But to the Banker, in the financing of business, credit must be an
exact science. Only on facts, deducted from, and supported by, figures

may the Banker safely extend the credit desired—safely for your welfare,
safely for his own.

Safety, these days, is the new law of business preservation, The Banker
is the judge. In extending credit he must follow conservative as well

as constructive policies. Your facts and your figures are his guides—
his only laws. ‘

Are you able to present them—-cléarly, fully? You cannot avoid facts

and figures. They are vital to your business, protective and con-
structive.

Thru monthly Balance Sheets, Operating Statements and, above all,
thru a well-planned Business Budget, showing close observance and
frequent checking, you make the laws which your Banker must obey
in the granting of credit.

In this connection, the

Straight Line Methods

OF

ERNST & ERNST

offer a superior service. They are applied to your particular business
by trained experts—men thoroughly versed in the principles of Ac-
counting and Cost Finding, with long experience in many and varied

lines of business, nation-wide in scope. They are operative individu-
ally and collectively in 25 cities.

ERNST & ERNST

AUDITS - SYSTEMS
TAX SERVICE

NEW YORK CHICAGO CLEVELAND CINCINNATI NEW ORLEANS
PHILADELPHIA MINNEAPOLIS BUFFALO INDIANAPOLIS DALLAS
BOSTON ST. PAUL PITTSBURGH TOLEDO FORT WORTH
PROVIDENCE ST. LOUIS DETROIT ATLANTA HOUSTON
WASHINGTON KANSAS CITY GRAND RAPIDS RICHMOND DENVER

STRAIGHT LINE METHODS :

gitized for FRASER
i p://fraser.stlouisfed._prg[




IT is for you to say whether the service of your New York Banking Connection
shall be mainly routine or truly personal and intimate.

The Bank of the Manhattan Company has always prided itself on a thorough
knowledge of the local situation in which its correspondent operates.

This knowledge enables us to give to our correspondent the very comfortable
assurance that we are at all times acting with full knowledge of the factors
involved.

Tt enables us to give a prompter service than is usually offered.

It enables us often to give a more liberal service. We are never obliged to
lean backward because of lack of precise information. - . |

For 121 years the Bank of the Manhattan Company has been engaged in
commercial and industrial banking. Its experience covers practically the
entire period of American progress and finance.

The Bank of the Manhattan Company is big enough to provide you all the
facilities of banking in New York.

Yet it is never so large as to lose sight of the value of a single account.

When we invite your correspondence, we do so knowing that we shall be able
to give your business the personal understanding and attention of our Officers.

Bank of the Manhattan Comﬁany

Established 1799

40 Wall Street

Giving a Correspondent Really
Personal Service in New York

CAPITAL, $5,000,000
SURPLUS and UNDIVIDED
PROFITS, $16,146,494.20

UPTOWN OFFICE:
31 Union Square, New York

OFFICES IN QUEENS BOROUGH:

Jamaica, Flushing, Long Island
City, Far Rock y, Rock y
Beach, Seaside, Richmond Hill,
Elmhurst, Corona, College Point,
;Voo‘:ilhaven, Ridgewood, Fresh
ond.

BROOKLYN OFFICES:
St. John’s Place and Cypress Hills

STEPHEN BAKER, President
RAYMOND E. JONES

First Vice-President

JAMES McNEIL, Vice-President
B. D. FORSTER, Vice-President
HARRY D. HALL, Vice-President
EDWIN S. LAFFEY, Vice-President
P. A. ROWLEY, Vice-President '
D. H. PIERSON, Vice-President
FRANK L. HILTON, Vice-President
V. W. SMITH, Vice-President
JOHN STEWART BAKER,
Vice-President

0. E. PAYNTER, Cashier

. F. MOORE, Ass’t Cashier
. S. GREGORY, Ass’t. Cashier

. M. BUCKLIN, Ass’t Cashier

. A. RUSH, Ass’t Cashier

EO. S. DOWNING, Ass’t Cashier
. S. MACDONALD, Ass’t Cashier
. G. ALEXANDER, Ass’t Cashier

The American Audit Company

PUBLIC ACCOUNTANTS
Audits

- Examinations Investigations

F. W. LAFRENTZ, C. P. A.
President

A. F. LAFRENTZ

Secretary and Treasurer

HARRY M. RICE, C. P. A. (Ga.)
Vice-President

CHAS. W. GOETCHIUS
Manager, Bank Examination Dep’t

Home Office
100 BROADWAY, NEW YORK

Branches

BOSTON, Post Office Sq. Building .
ATLANTA, Fourth Nat'l. Bank Bldg. |
RICHMOND, American Nat’'l. Bank Building
BALTIMORIE, Garrett Building

MILWAUKEE, Loan & Trust Building

LOS ANGELES, Herman W. Hellman Building

NEW YORK, 33rd St. and Fifth Ave.
CHICAGO, Marquette Building
WASHINGTON, Colorado Building
PHILADELPHIA, Bellevue Court Building
SCRANTON, County Bank Building

NEW ORLEANS, Maison Blanche Building

LONDON, ENGLAND

gitized for FRASER
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Lmpire Trust Cnmpany

MAIN OFFICE:
EQUITABLE BUILDING

'120 BROADWAY, NEW YORK

FIFTH AVENUE OFFICE: LONDON OFFICE:
580 FIFTH AVE., Cor. 47th St. 41 THREADNEEDLE ST, E. C.

DIRECTORS

COLEMAN du PONT, Chairman
LE ROY W. BALDWIN, Piesident

WILLIAM O. ALLISON WILLIAM C, HEPPENHEIMER
,JULES S. BACHE ROBERT E. JENNINGS
WILLIAM A. BARBER MINOR C, KEITH

C., VANDEREBILT BARTON PERCY R. PYNE, 2nd

F. DONALDSON BROWN H. P, ROBBINS

WILLIAM A, BRADFORD CHARLES M. SCHWAB
PHILIP DE RONDE ALFRED P, SLOAN, Jr.
WILLIAM H, ENGLISH THOMAS F. SMITH

HENRY S. FLEMING HENRY P, TALMADGE
AUGUST HECKSCHER CHARLES H. ZEHNDER

This Company is the Fiscal Agent of the State of New York for
the sale of Stock Transfer Tax Stamps
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BOLAND & PREIM

CONSERVATIVE
INVESTMENTS
Built up over many years by earn- MU NICIPALS

est devoted effort.

Tested in every detail by time and E Q UIPMENTS

experience.
Ready to serve promptly and (RAIL @ MARINE)
efficiently. :

Investment Securities RAILROADS

Letters of Credit
: _e Traevelers' Checks ‘ I N} DUSTRIALS

Foreign Exchange

FOUNDED 1852

Complete Financial
Service
In All Parts of the World

Domestic and Foreign Collections

Drafts and Money Orders

- Knauth -Nactiso s Kuugue 25 BROAD STREET
' MEMBERS NEW YORK STOCK EXCHANGE ‘ NEW YORK CITY

Equitable Building, New York

igitized for FRASER
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* HARVEY D. GIBSON,

The Liberty National Bank

of New York

Total 'Resources more than $125,000,000

HARVEY D. GIBSON, President

DIRECTORS

Treas. International Nickel Co.
Vice Pres. White Oil Corporation
Vice President.

New York

President, Ingersoll-Rand Co.
Pres, llercules Powder Co.

Vice Pres. Fairbanks, Morse & Co.
President,

Chairman, T. A. Gillespie Co.
Dwight & Hilles,

Vice Pres. American Cotton Oil Co.
Bennett, Hvoslef & Co.

Pres. Lehigh Valley R. R, Co.
President, Utah Copper Co.
Vice Pres, Atlas Portland Cement Co.

JAMES L. ASILEY,
FRANK I, BETHELL,
JOSEPH A. BOWER,
EDMUND C. CONVERSE,
GEORGE DOUBLEDAY,
RUSSELL H. DUNHAM,
HENRY J. FULLER,

THOMAS A. GILLESPIE,
CHARLES D. HILLES,
LYMAN N. HINE

FREDERICK W. HVOSLEF,
EDWARD E, LOOMIS,

C. M. MACNEILL,
H. W. MAXWELIL,

JEREM(AH MILBANK,
EDW/ARD S. MOORE
GRA YSON M. P, MURPHY,
President Iforeign Commerce Corp. of America.
ALEXANDER R. NICOL, Pres. Atl, G. & W. I. §, 8. Lines.
ALEXANDER V. OSTROM, Vice President.
DANIEL E. POMEROY, Vice Pres, Bankers Trust Co.
SEWARD PROSSER President, Bankers Trust Co.
DANIEL G. REID, . Vice President,
CHARLES W. RIECKS, Vice President.
CHHARLES H. SABIN, President Guaranty Trust Co.
E. A. CAPPELEN SMITH, " Guggenheim Brothers,
ERNEST STAUFFEN, JR., Vice President.
CHARLES H. STOUT, New York.
CHARLES H., WARREN, Treasurer Mutuval Life Ins. Co,

New York.
New York.

FOREIGN GOVERNMENT BONDS

Josephthal & Co.

120 Broadway

New York -

PHONE RECTOR 5000

Members
New York Stock Exchange

PRIVATE WIRES TO
PRINCIPAL CITIES

ALD

40 Wall Street

NEW YORK CITY

/

CORPORATION FINANCING

gitized for FRASER -
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HORNBLOWER & WEEKS

INVESTMENT SECURITIES

Members New York, Boston
and Chicago Stock Exchanges

Direct Private Wires to All Principal
Markets

BOSTON NEW YORK ' CHICAGO
PROVIDENCE PORTLAND ~ DETROIT

ESTABLISHED 1888

'MAC QUOID & COADY

MEMBERS OF THE NEW YORK STOCK EXCHANGE
14 WALL STREET, N. Y. Tels. Rector 9970-9975

STOCKS AND BONDS

Bought and Sold for Cash or Carried on Conservative Terms

Department for execution of orders
in unlisted and inactive securities

George H. Burr & Co.

Commercial Paper
Investment Securities

120 Broadway | New York

Boston Pittsburgh Chicago San Francisco
Philadelphia Scranton St. Louis Los Angeles
Hartford . Atlanta Dallas
Richmond Cleveland Seattle
Portland, Ore.
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WE SOLICIT CORRESPONDENCE

For the Purchase and Sale of

MUNICIPAL BONDS

R. M. GRANT & CO.

31 Nassau Street 85 Devonshire Street
NEW YORK BOSTON

314 North Broadway 111 West Monroe Street
ST. LOUIS y CHICAGO

Municipal Bonds
EXEMPT FROM ALL FEDERAL INCOME TAXES

We specialize in the purchase and sale of Government
and Municipal Bonds. Our diversified list includes
~ issues of Communities in all parts of the country.

Our latest revised list of selected issues sent upon request

William R.(®mpton (ompany

NEW YORK INVESTMENT BONDS ST. LOUIS
14 Wall Street Compton Bldg.

CHICAGO NEW ORLEANS - CINCINNATI
105 S. La Salle Street ‘203 St. Charles St. 305 Union Trust Bldg.
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' HATHAWAY, SMITH, FOLDS & CO.

45 vWall Street, New York

Commercial Paper

CHICAGO MINNEAPOLIS | ~ ST. LOUIS DENVER

'~ BOSTON HARTFORD CLEVELAND
PHILADELPHIA SCRANTON RICHMOND PITTSBURGH ATLANTA

SAN FRANCISCO SEATTLE PORTLAND DALLAS

Emerson McMillin & Co.
BANKERS |

120 Broadway s 5 New York City

WHY PUBLIC UTILITIES PROSPER

One of the leading operators has prepared an article
showing why some Public Utility Companies prosper.

Sent upon request. Ask for pamphlet CF-355

A. H. Bickmore & Company

111 Broadway, New York Shawmut Building, Boston, Mass.
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CHARTERED 1853

United 3[3[83 1051 Gompany of HBW York

45 and 47 WALL STREET

CAPTTAL « -7 e i o s 2 £§2,000,000,00
SURPLUS AND UNDIVIDED PROFITS - $14,616,928,30

EDWARD W. SHELDON, President.
WILLIAM M. KINGSLEY, First Vice-President. .
; WILLIAMSON PELL,’ Vice-President.
WILFRED J. WORCESTER, . . . Secretary. ROBERT S. OSBORNE, Assistant Secretary.
FREDERIC' W. ROBBERT, Assistant Secretary. WILLIAM C. LEE, . . Assistant Secretary.
CHARLES A. EDWARDS, Assistant Secretary. THOMAS H. WILSON, . Assistant Secretary.
WILLIAM G. GREEN, . Assistant Secretary.

TR 0SS TEES

JOHN A. STEWART Chairman of the Board

William Rockefeller Lyman J. Gage Arthur Curtiss James Cornclius 'N. Bliss, Jr.
Frank Lyman Payne Whitney . William M. Kingsley Henry W. de Forest
John J. Phelps Edward W. Sheldon William Stewart Tod William Vincent Astor
Lewis Cass Ledyard Chauncey Keep Ogden Mills William Sloane

"No. 374

THE FIRST NATIONAL BANK

OF JERSEY CITY, N. J.

Capital, - - - - - - - $400,000.00
Surplus and Und1v1ded Proﬁts -$1,376,653.66
Deposits,: s <=0 imt it e baviie v $] 3361 3,;497.34

OFFICERS

EDWARD 1. EDWARDS, President - ROBERT E. JENNINGS, Vice-President
HENRY BROWN, Jr., Cashier - JACOB R. WORTENDYKE, Asst. Cashier
DIRECTORS

Charles Siedler, Robert E. Jennings, Henry E. Niese, Arthur G. Hoffmann
George T. Smitn, Edward L. Young, Edward I. Edwards, Lyman N. Hine.

hoitized for FRASER
tp://fraser.stlouisfed.org/




OFFICERS

CHARLES E. WOLFF, Controller

ARTHUR W. HUTCHINS, Secretary
HOWARD E. RIDER, Assistant Treasurer
GEORGE 8. MILLS, Assistant Treasurer
JRED C, MARETON, Yice-Presideat OLIVER C. WAGSTAFF, Assistant Secretary
ROBERT L CURRAN, Vice-President F. COLSSON KELLY, Assistant Secretary
WALTER G. KIMBALL, Treasurer W, J. PFIZENMAYER, Auditor .

COLUMBIA
TRUST
COMPANY

WILLARD V. KING, President
HOWARD BAYNE, Vice-President
BENJ. L. ALLEN, Vice-President

NEW YORK

Trust Department

.GEO. EARLE WARREN
Vice-President

ORRIN R. JUDD
" Trust Officer

ARTHUR N. HAZELTINE
Assistant Trust Officer

WILLARD C. MASON
Assistant Trust Officer
SAMUEL M. SPEDON
Assistant Trust Officer

M. MILLERD MOGRGAN
Assistant Trust Officer

MELVILLE W, TERRY
Assistant Trust Officer

CHARLES H. KEEP
Chairman of the Board
\ BENJ, L. ALLEN
Vice-President of the Company
ANCELL H. BALL
President Best & Co.
HOWARD BAYNE
Vice-President of the Company
BAMUEL G. BAYNE
President Seaboard National Bank
UNION N. BETHELL

FRANELIN
Redmond & Co., Bankers
THOMAS A. BUCKNER
Vice-Pres. New York Life Ins. Co.
A. E. CARLTON :
President Holly Sugar Corporation
NEWCOMB OARLTON
Pres., Western Union Telegraph Co.

Foreign Department

S. STERN, YVice-President
FREDRICK G. HERBST
Manager
JOHN MATTHEWS, JR.
Assistant Treasurer

Uptown Office

HARRIS A. DUNN, YVice-President
J. SPERRY KANBE, Vice-President
HENRY M. ATKINS
Asst, Trust Officer
ARTHUR DALY
Assistant Secretary
WILLIAM E. DOBBIN
Asgsistant Treasurer
V. D. H. FURMAN,
Assistant Secretary.

DIRECTORS

EDWARD H. CLARK
Vice-President Cerro de Pasco
Copper Corporation
GEORGE CRAWFORD CLARK, JR.
Clark, Dodge & Co., Bankers
HAROLD BENJAMIN CLARK
‘White, Weld & Co., Bankers
EDWARD CORNELL
Attorney at Law
JOSEPH P. COTTON
Attorney at Law
MOREAU DELANO
Brown Brothers & Co., Bankers
JAMES M. GIFFORD
Attorney at Law
J. HORACE HARDING
Charles D. Barney & Co., Bankers
A. BARTON HEPBURN
Chairman Chase National Bank
WILLARD V. KING
President of the Company

‘ Harlem Branch

VERNON P. BAKER
Manager
HERBERT 1. ELFH
" Assistant Manager
W. P. CARROLL
Assistant Manager

Bronx Branch

FRED BERRY
Manager

ALFRED B. ATKINSON
Assistant Manager
HARRY WEISS
Assistant Manager

ANTHONY R. KUSER
Viece-President, Public Service Corp.
of New Jersey

P

Lehman Brothers, Bankers
ALFRED E. MARLING
Real Estate
AUGUSTUS G. PAINE, JR.
Pres’'t New York & Pennsylvania Ce.
NOAH O. ROGERS
Attorney at Law
ARTHUR BACHS
Goldman Sachs & Co., Bankers
FREDERICE STRAUSS
J. & W. Seligman & Co., Bankers
WILLIAM A. TUOKER
Tucker, Anthony & Co., Bankers
ELISHA WALKER
President Blair & Co., Inc.,, Bankers
FREDERICK W. WHITE
Peters, White & Company, Chemicals

MEMBER OF THE FEDERAL RESERVE SYSTEM

Bank and Bankers’ Acceptances

Bought and Sold

F. S. Smithers & Co.

ESTABLISHED 1857

19 Nassau Street

New York City

INVESTMENT
SECURITIES

BONDS

New York State
New York City
Foreign Government

HERRICK & BENNETT

Members

New York Stock Exchange
66 BROADWAY

NEW YORK

BRANCH OFFICE: 51 EAST 42nd STREET

igitized for FRASER
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The Other Fellow’s Viewpoint

In the handling of correspondent accounts it is of the utmost import-
ance to appreciate the other fellow’s viewpoint. This is especially
true when the two institutions are widely separated and prompt,
independent action must be taken without the opportunity of
conference.

Our dealings with and for our correspondents are featured by a
constant effort to sense their wishes and to anticipate their require-
ments so far as possible. In no other way do we believe full service
can be rendered.

i
Financial institutions, Corporations and
individuals seeking New York connections
are invited o write us for particulars.

UNITED STAIES |
MORTGAGE & TRUST COMPANY

Capital and Surplus $6,000,000

NEW YORK ,
Member of Member of
Federal Reserve System N. Y. Clearing House Assn.

ESTABLISHED 1860

SCHAFER BROTHERS

BANKERS AND BROKERS
Equitable Bldg., 120 Broadway, New York

Members New York Stock Exchange

ESTABLISHED 1882

J. S. FARLEE & CO.

66 BROADWAY, NEW YORK

INVESTMENT SECURITIES

Specialists in Bonds Securities for Conservative
and Slow Securities Investment Always on Hand

New England and Pennsylvania Securities—Special Attention

igitized for FRASER
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CURTIS & SANGER

49 WALL STREET, NEW YORK

Members New York, Boston and Chicago Stock Exchanges

BONDS | SHORT TERM NOTES
ACCEPTANCES COMMERCIAL PAPER

BOSTON SAN FRANCISCO LOS ANGELES CHICAGO

Epwarp B. Smittt &Co
BANKERS

165 BROADWAY 1411 CHESTNUTST. |
NEW YORK PHILADELPHIA

Members New York Inquiries Invited for
and Philadelphia High Grade Investment
Stook Exohanges Seourities

W. EUGENE KIMBALL LEEDS JOHNSON | JAMES F. MOSTYN

R. J. KIMBALL & CO.

Members New York Stock Exchange
Since 1869

5 NASSAU ST. . . . NEW YORK
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Dependability
in Banking Service

EPENDABILITY in banking service has always been the one recognized
important factor that is demanded by the depositor of a bank in handling
his funds and business problems of a financial nature.

In making your banking connection it should be done with the greatest care,
and with consideration of the record and standing of the institution which
invites your business, as well as the service it is able to render you.

The Seaboard National Bank with a record of thirty-seven years of practical
banking, with resources of more than seventy million dollars,—offers you a bank-
ing service that is dependable, broad and comprehensive in its scope and especially
adapted to meet your every particular financial requirement.

The Seaboard National Bank

of the City of New York

Capital, Surplus and Profits Over Five Millions

HIGH GRADE RAILROAD BONDS

Suitable for Banks, Insurance and Trust Companies

GUARANTEED R. R. STOCKS

Exempt from Personal and from Normal Federal Income Taxes.

Suitable for Executors, Trustees, etc.

Descriptive L’st of Offerings on Application

q ﬂﬁ m % 6 5 NASSAU S_TREET, NEW YORK
) TELEPHONE 2780 RECTOR
2 * )% : 00 Members of New York Stock Exchange

BERTRON, GRISCOM & CO., Inc.

INVESTMENT SECURITIES

40 WALL STREET LAND TITLE BUILDING
NEW YORK PHILADELPHIA

igitized for FRASER
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"THE

GoAL AND [RON NATIONAL BANK

OF THE CITY OF NEW YORK

Capital - = - = = e $1,500,000.00

Surplus and Profits (Earned) - 1,590,770.00
Resources over = - . - - 26,000,000,00

LS 8 $ii
cYan

JOHN T. SPROULL, President ~ ADDISON H. DAY, Cashier
DAVID TAYLOR, Vice-President WM. H. JAQUITH, Asst. Cashier
ALLISON DODD, Vice-President WALLACE A. GRAY, Asst. Cashier:

A. A. G. LUDERS, Trust Officer

Mémber New York Clearing House Association

BOND & GOODWIN

Commercial Paper

Acceptances and Investment
Securities

BOSTON SAN FRANCISCO PHILADELPHIA

NEW YORK SEATTLE PITTSBURGH

CHICAGO PORTLAND, ORE. ATLANTA

MINNEAPOLIS LOS ANGELES BUFFALO
HARTFORD KANSAS CITY

SUTRO BROS. & CO.

BANKERS

120 BROADWAY 57 ST. FRANCIS XAVIER ST.
NEW YORK . MONTREAL

DOMESTIC AND FOREIGN SECURITIES FOREIGN EXCHANGES

LONDON AGENTS:
LONDON COUNTY, WESTMINSTER & PARR’S BANK SPECIAL CORRESPONDENTS IN
UNION BANK OF SCOTLAND, LTD.

NATIONAL PROVINCIAL AND UNION BANK OF PHILADELPHIA
ENGLAND SAN FRANCISCO
R. RAPHAEL & SONS
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THE BATTERY PARK NATIONAL BANK

OF NEW YORK
CAPITAL AND SURPLUS $3,000,000

OFFICEES DIRECTORS

~ EL1As A. DE Lima, President : EDWABD R. CCAnmnr, Vice President
R. C. ComNER, Vice President E‘L‘}f;“ z' %m Iﬁﬁ‘:“’ Sgggfge,ﬁ‘°s' & .CoA
E. R. CARHART, Vice President G‘mon.c.m M. DEXTER, Dexter & Car;))-‘entep, Inc.
A. H. Mrrey, Caihies FRANE A. DILLINGHAM, Rouggﬁkv%flstec , Dillingham &
A, 8. Baiz Asst. Cashier }}’Enwun FLJ}\BSHfI JR., IEid\\iardBFlash Co.
'REDERICK K., HASLER, asler Bros.
GEo. 8, TaLBoT,  Asst. Cashier GEORGE T. HAY, "> J. F. Whitney & Co.
W, FUELLING, JR., Asst. Cashier “XILLIAM Ié. EKEMP, %Illlizfun%Bé)dman & Co,
ELDING ING, aller uereau
g. (1311 }Z>nonsr, Asst. Cashier ALFRED ROMER, Shults Bread Company
A. E. ZELLERS, Asst, Cashier GEORGE F. D, TRASE,  Colonel, United States Army
ERNEST A. pE Lima, Manager Foreign Department WiLLiAM G. WILLcOX, Willcox, Peck & Hughes

MERRILL, LYNCH & CO.

120 Broadway
NEW YORK CITY

Members New York Stock Exchange

COMMERCIAL PAPER

Bonds thes - Stocks

Chicago | Detroit .Denver Los Angeles

A. D. CONVERSE & Co.

PHILADELPHIA, 5 NASSAU STREET, BALTIMORE,
COMMERCIAL TRUST BLDG. NEW YORK CITY GARRETT BLDG.

Information for B O N D S Our Statistical Dept.

guidance of in- N is at the service of

vestors is always banks, trustees and

available. PREFERRED individuals.
- SHARES

INDUSTRIAL AND PUBLIC UTILITY SECURITIES

Cable Address: Codes: Western Union
a :

: : . : z 3 3 Mongomery
“Adconco”” Diversified list of offerings furnished on application. oo
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'UNION EXCHANGE. NATIONAL BANK
o7 NEW YORK

1th AVE.E 21st ST

A Commercial Bank

SYDNEY H. HERMAN, President
LOUIS J. WEIL, Vice-President GEORGE B. CONNLEY, Cashier
FRANK E. WHEELER, Vice-President WILLIAM MINTON, Ass’t Cashier
ARTHUR D. WOLF, Vice-President EDWARD J. DONAHUE, Ass’t Cashier

DOMESTIC AND FOREIGN _ FOREIGN EXCHANGE
LETTERS OF CREDIT ; : LoD
1SSUED DEALT IN

The Pank of United States

MEMBER FEDERAL RESERVE SYSTEM

OFFICES :

: FIFTH AVENUE AT 32nd STREET

77-79 Delancey Street September 30, 1920 Madison Avenue at 116th Street

RESOURCES B ' LIABILITIES $1 S50 006

" apita

United States Government Bonds Sux;')plua and Undivided Profits. . .. 681,861.69

and Other Investments $759,839.84 Usicartied Discaant 250.718.74
Loans and Discounts.............25,114,300.03 Reserved for Taxes, Interest. Ex- v

Cash in Vault and in Banks 5,228,683.63 penses and Dividend............ 225,526.61

Customers Liability on Accept- Deposits 28,464,239.14
550,687.05 Bills Payable and Rediscounts. ... None

Accrued Interest Receivable 37,248.04 Acceptances Qutstanding 568,412.40

$31,690,758.58 $31,690,758.58

OFFICERS

JOSEPH S. MARCUS, President
BERNARD K. MARCUS, Vice-President HERMAN J. RASENER, Assistant Cashier
HENRY MECKAUER, Vice-President EDWARD ROSS McELRATI, Assistant Cashier
CHARLES A. HORNE. Vice-President A. H. PLANTEROTH, Assistant Cashier
IODIS K II'YDE, Cashier OLIVER I. PILAT, Credit Manager
P. F. W. AHRENS, Manager, Foreign Department

{ DIRECTORS
MAX H. FRIEDMAN, J. Friedman & Co. R. SADOWSKY, President R. Sadowsky, Inc.
1. GILMAN, I, Gilman & Co. SAUL SINGER, Singer Bros. & Day Co., Inc.
J. J. HOFFMAN, Vice-Pres. Tolacco Products Corp. STEPHEN STEPHANO, Stephano Bros.
HENRY LOEB GEO. L. STORM, Chairman Board,
J. 5. MARCUS, President American Safety Razor Corp.
B. K. MARCUS, Vice-President GEO. C. VAN TUYL, JR., Banker
1. L. PHILLIPS MAX WEINSTEIN,
President Phillips- Jones Corp. Weinstein Bros. Coat House, Inc

The Mutual Bank

49-51 West 33rd Street, New York

CHARLES A. SACKETT, President HUGH N. KIRKLAND, Vice-President & Cashier
EUGENE GALVIN, Assistant Cashier

DIRECTORS
Richard Delafield, Chairman

Otto M. Eidlitz A.P. W. Kinnan  Charles S. McVeigh ~ Thomas F. Vietor
Joseph H. Emery Hugh N. Kirkland Charles A. Sackett Isadore Saks

32
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Dominick & Dominick
. ESTABLISHED 1870
MEMBERS of the NEW YORK STOCK EXCHANGE

BONDS PREFERRED STOCKS NOTES

New York | Cincinnati
115 Broadway [p) % Wiggins Block

R. C. MEGARGEL & Co.

INVESTMENT SECURITIES

27 PINE STREET o NEW YORK

£ Canadian |
Government and Municipal Bonds

Our lists comprise the highest grade Municipal
and Government Bonds obtainable in Canada.

Correspondence invited.

- Wood, Gundy & Co.

INCORPORATED

14 Wall Street, New York
Toronto Montreal London, Eng. Winnipeg Saskatoon

'A. E. MASTEN & CO.

Members New York Stock'Exchange, Boston Stock Exchange, Pittsburgh
Stock Exchange, Chicago Stock Exchange, Chicago Board . of Trade
New York Cotton Exchange

PITTSBURGH, PA. Branch Office: Wheeling, W. Va.
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HENRY L. FINCH }
WILBUR 8., TARBELL
WM. C. WILSON

"FINCH & TARBELL

Members of the New York Stock Exchange

Equitable Building, 120 Broadway, New York
STOCKS AND BONDS

Bought and sold for cash, or carried on conservative terms
|
Inactive and unlisted securities
Inquiries Invited

N e T AR I

[1] M[L]‘QNTR[‘JST Changing Business Conditions
i demand co-operation between

mq. GQMPJ:I‘W business men and banks if the

best interests of each are to be

(91MontagueSt. Setved,
Brookiyn.tewlork City This bank’s policy has been one
; of co-operation in times of
Capital, Surplus and Profits, $1,550,000. busmess' depression and of
Allows Interest on Accounts Subject to Check prosperity. Our counsel has
SPECIAL RATES ON TIME DEPOSITS been Of' value to our customers
Acts as Executor and Trustee n SOlVlﬂg baﬂkmg and busi-

ness problems.
OFFICERS

Willard E. Edmister, President We invite you to con-

Walter C. Humstone, 1st Vice-Pres, /—'er wzth our oﬂicers
John Anderson, 2d Vice-Pres.

George Hadden, 3d Vice-Pres. & Sec.

Bangeh & cing, A B FIRST=
George I. Pierce, Asst. Scc.‘ NATIONAL BANK
TRUSTEES —IN BROOKLYN

Edwin A. Ames. George Hadden Estabiished 1852

John Anderson Walter C. Humstone Broadway and Havemeyer St-
Hzra D. Bushnell .Charles E. Keator
David F. Butcher F. W. Lafrentz OFFICERS
Eversley Childs Charles J. McDermott ;

JOSEPH HUBER FRED., W. KRUEGER
Charles Cooper John C. McGuire President . Assistant Cashier
Daniel J. Creem Alvah Miller JOHN W. WEBER RUSSELL C. IRI;’SH
J. B. Davenport Frederick H. Pouch : __Vice-President ©_ Assistant Cashier
Frederick H. Hcker Frank Sullivan Smith WILLIAM. B IRIGH, AUSTIN TOBEE, 9%

X Vice-President Assistant Cashier
Willard E. Edmister Meier Steinbrick ANSEL P. VERITY WILLIAM J. AHERN
H. C. Folger . Frederick H. Webster Cashier Trust Officer

Kings @ty Trwst Company
342 to 346 Fulton Street, Borough of Brooklyn, City of New York

Capital, $500,000.00 ) Surplus, $2,000,000.00
Undivided Profits, $862,000.00

OFFICERS

JULIAN D. FAIRCHILD, PRESIDENT

JULIAN P. FAIRCHILD...... v s+ VICE-PRESIDENT HOWARD D. JOOST..... Ve evanse ASST. SECRETARY
WILLIAM J. WASON, JR VICE-PRESIDENT ‘ J. NORMAN CARPENTER TRUST OFFICER
THOMAS BLAKE......... veesveeseaane SECRETARY BROWER, BROWER & BROWER COUNSEL

The Kings County Trust Company offers to its Depositors every facility and accommodation

known to modern Banking. If you are not already availing yourself of the advantages offered by
this Institution, the Kings County Trust Company will be glad to have you open an account.

'
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BROOKIYN
TRUST COMPANY

'CHARTERED 1866

Capital Surplus Resources
$1,500,000 $2,600,000 $50,000,000

Member of the Federal Reserve System and the New York Clearing House Association

COMPLETE BANKING AND TRUST SERVICE

Bedford Branch Main Office Manhattan Office
1205 Fulton St., at Bedford Ave. 177 Montague St. 90 Broadway, at Wall St.

TRUSTEES

FRANK LYMAN
HowaArp W. MAXWELL -~
EpwIN P. MAYNARD
Frank C. MUNSON
. HENRY F, NoYES
ROBERT 1. PIERREPONT
OFFICERS
EpwiN P. MAYNARD
. President
GILBERT H. THIRKIELD
Asggistarnt Secretary

ITArROLD 1. PRATT
CLINTON I, ROSSITER
FRANK D. TuUTTLB

J. H. WALBRIDGH
ALEXANDER M. WHITE
WiLLis D, Woopn

WiLLiAM N. DYKMAN
JouN H., EMANUEL, JR.
MARTIN E. GOETZINGER
FraNcis L, HINB
Davip H. LANMAN
Davip G. LBEGGET

FrRANK L. BABBOTT
WALTER ST, J. BENEDICT
GEORGE M. BOARDMAN
SAMUEL W. Bo0COCK
EpGar M. CULLEN
HerMAN H. DOEHLER

CuArLes B. Royom
Asggistant Secretary
BeNJAMIN G, WESTCOTT
Asgistant Secretary

CHARLES A, CoLp
Agsgistant Secretary

FREDERIC R. CORTIS
Auditor

WILLARD P, SCHENCK
Becretary

HorAce W, FARRELL
Aggigtant Secretary

HERBERT U. SILLECK
Asgistant Secretary

DaAvip H. LANMAN
Vice-President

FrANK J. W. DILLER
Vice-Pregident \

WiLLis McDoNALD, JR,
Vice-Pregident

FrepERICK T, ALDRIDGE
Vice-President

FREDERICK B, LINDSAY
A asgistant Secretary
EpMUND N, SCHMJIDT .
Asggigtant Secretary

FFOREIGN CREDIT CORPORATION

30 PINE STREET NEW YORK

Acceptors and International Bankers
UNDER SUPERVISION OF FEDERAL RESERVE BOARD

Condensed Statement as of September 18, 1920 *

RESOURCES LIABILITIES

Bankers' Acceptances

and. Collateral LoansS.......... $5,805,131.60
Cash on ITand and in Banks.... 447,038.20
Securities Belgian Government... 3,053,500.00
Sundry Debits 192,590.54

Notes Receivable
arising fronr Exports.......... 11,582,026.01

Customers Liability a/c Letters of

$5,000,000.00
. 1,000,000.00
558,640.81
351,666.17
11,260.03

Capital

Surplus .
Undivided Profits
Reserves for Taxes, Interest, etc.
Sundry Credits .

Deposits as Security for
Acceptances and Loans...,....

Anticipations a/c Acceptances....

74,437.28
88,693.01
7,887,201.41

Credit & Acceptances

b e $28,067,487.85

e————

* Opened for business September, 1919.

The Corporation offers merchants in the United
States and abroad, either direct or through their
local bankers, a simple method, by means of Accep-
tance Credits domiciled in New York or in. foreign
banking centers, of financing their transactions, in
the various stages of progress, arising out of the
exportation or importation of merchandise.

Commercial Letters of Credit; foreign collec-
tions ; all other lines of international banking con-
sistent with the scope of the Corporation’s business.

Obligations to War Finance Cor-
poration 13,995,598.24

Letters of Credit & Acceptances.. 7,387,201.41
$28,967,487.85

STOCKHOLDING BANKS

CeNTRAL UNI1oN TRUST COMPANY, NEW YORK ;

CHAasrE NATIONAL BANK, NEW YORK; GUAR-
ANTY TrRUST COMPANY OF NEW YORK; LIBERTY
SECURITIES COBPORATION, NEW YORK; PHILA-
DELPIIA NATIONAL BANK; SHAWMUT CORPORA-
TION oF BosToN; UnioN TrRUST COMPANY OF
PITTSBURGH.
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THE CONTINENTAL TRUST COMPANY

BALTIMORE, MD.

Invites the Reserve Accounts
of State Banks and Trust -
Companies

Exceptional Facilities for
Handling Bill of Lading
Drafts and other
Collections

CAPITAL, $1,350,000
SURPLUS, 1,350,000

e Correspondence Invited
CONTINENTAL TRUST BUILDING |
S. DAVIES WARFIELD, Presipent

JOHN L. EDWARDS & COMPANY

INVESTMENT SECURITIES
WASHINGTON ‘ RICHMOND

NEW YORK STOCK EXCHANGE
MEMBERS {WASHINGTON STOCK EXCHANGE ~—DIRECT PRIVATE WIRES TQ ALL PRINCIPAL MARKETS
RICHMOND STOCK EXCHANGE'’

1426 NEW YORK AVENUE, NORTHWEST
WASHINGTON, D. C.

|

E. L. STOCK & CO., Inc.

Investment Securities

Washington, D. C.
OFFER

INTERNATIONAL FINANCE CORPORATION
of Washington, D. C.
9% Cumulative Preferred Stock | 8% Collateral Trust Notes
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Oris & Co.

CLEVELAND

New York Boston Detroit Cincinnati Columbus
Toledo  Akron Youngstown Denver  Colorado Springs

Members of

New York, Boston, Chicago, Cleveland, Columbus and Detroit Stock Exchanges,
the New York Cotton Exchange and the Chicago Board of Trade

BONDS ~  ACCEPTANCES STOCKS

FIDELITY AND COLUMBIA
TRUST COMPANY

of LOUISVILLE, KENTUCKY

A COMPANY THAT HAS -SPECIALIZED
IN TRUST MATTERS

Capital Surplus and Undivided Profits
$2,000,000 $890,000

_ HAM[LTON» The Natiohal Bank

NATIONAL BANK of Commerce

CHATTANOOGA, TENN. NORFOLK, VA.

Capital :
| CAPITAL
$L,500000 (1 | g | 1 000,000

l wedu e et Kb
Su:nl.)i ¥ an fﬁ e Surplus and

Profits e Profits
$800,000 || Pl $1,300,000

Resources Over e el

" ACCOUNT

Our Collection Facilities ‘ omc;gRs

Are Unsurpassed NATHANIEL BEAMAN, President
aAéEVCV(EféJO%A}‘H;ORI; Vic(f-l’tresldent
1 . 8. N, Vice-Presiden:
Prompt Service and Reasonable Rates KoBERT 1 BEAMAN, Cashicr
. . 3 . er
T. R. PRESTON, President S. A. STRAUSS, Cashier C. 8. PHILLIPS, Asst. Cashier
G. H. MILLER, Vice-Presideat D.S HENDERSON, Asst. Cashier F. J. SCHMOELE, Asst. Cashier
C. H..PRESTRINE,RViee-Pr;side:l %%s“nnﬂ, ﬁm‘ &as}{:ier-Audilor J. H, FANSHAW, Auditor N
JNO. STAGM , Yice-President . E. HARRELL, Asst. Cashier
I.B.F. nggr.L giée-lv’lrsxoi%mh D. Bsa. :muus, Asst. Cashier MARKED FEATURES
. B. K , Manager Bond Department
MISS LULA A. STRAIN, Secretary to Board of Directors Promptness, Courtesy, Safety and Reliability

Send us your Tennessee Items Resources over $22,000,000.00
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The Fidelity Trust Company

Charles and Lexington Streets

BALTIMORE, MD.

VAN, LEAR BLACK,Y President
W. BLADEN LOWNDES, 1st Vice-I'res. F. HOWARD WARFIELD, Trust Officer
SAMUEL M. HANN, 2nd Vice-Pres. GEORGE L. MAHLER. Treas. and Asst. Sed'y
RICHARD E. HANSON, Vice-Pres. ALFRED M. SCOTT, Asst. Sec’y and Asst.

ri ; n Treasurer.
J. H. BEATSON, Vice-Pres. ‘and Secrctary R. H?)WARD STROTT, Assistant Secretary.

HENRY D. HARLAN, thxuera] Counsel EDWARD WERNSING, Asst. to 1st. Vice-Pres.

DIRECTORS

VAN LEAR BLACK
President

3 SPRIGG D. CAMDEN
Pres. Un. Tr. & Dep. Co., Parkersburg, W. Va.

CHARLES M. COHN
Vice-Pres. Con. Gas Elec. Lt. & Power Co.

HOWELL FISHER
Vice-Pres. Bartlett Hayward Co.

SOLOMON FRANK
Capitalist
FRANK A. FURST
The Arundel Corporation

JOHN S. GIBBS, JR.
Gibbs Preserving Co.

HENRY D. HARLAN
Lawyer

WILLIAM A. HOUSE
Capitalist

JOSEPH P. KENNEDY
P. Kennedy Foundry Co.

: W. BLADEN LOWNDES
Vice-Pres. Second Nat'l B’k, Cumberland .
SEYMOUR MANDELBAUM
Capitalist

GUSTAVUS OBER, JR.
G. Ober & Sons Company

JOHN WALTER SMITH
United States Senatot

GEORGE WARFIELD
Capitalist

CLARENCE W. WATSON
- ] Coal Operator

FIDELITY BUILDING THOMAS A. WHELAN
CHARLES AND LEXINGTON STS.,, BALTIMORE. : Pres. Fidelitv and Deposit Co. of Md.

Acts as Executor, Administrator, Guardian

5 - \ . and Trustee, Manages Estates and Collects Incomes, Rents
Saftla) Depqsxtv‘Boxes and Receives Valuables on Storage, Does'a General Banking Business. Interest Allowed
on Deposits. ' Issues Letters of Credit and Travelers’ Checks. *

BANKING, INVESTMENT, TRUST, REAL ESTATE AND FOREIGN DEPARTMENTS

AT CLOSE OF BUSINESS SEPTEMBER 30, 1920
RESOURCES

Stocks and Bonds - -

Loans. and Discounts - - - - $S’Z%g,gigig
Cash in Vault and Depositories - - 2,570’863.65
Due from Customers under Letters of Credit - ,132:390:56

Total - - - - - - - $18,540,352.07

. LIABILITIES
Capital Stock - - - - - $1,000,00.000
Surplus and Undivided Profits - 1,805,939.62
D.epgs'lts - - - " 15,602,021.89
Liability under Letters of Credit _ : 132,390.56

Total - - - - $18,540,352.07
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| :
UNITED STATES GOVERNMENT

AND MUNICIPAL BONDS

HIGH-GRADE
RAILROAD, PUBLIC UTILITY AND
OTHER CORPORATION
SECURITIES OF
ESTABLISHED
VALUE

SOUTHERN ISSUES A SPECIALTY

WE INVITE CORRESPONDENCE
AND SOLICIT OFFERINGS OF SOUND
INVESTMENT PROPOSITIONS

5 L“,' :

A WA s - S o
GARRETT BUILDING s

ROBERT GARRETT & SONS

ESTABLISHED 1840

INVESTMENT BANKERS

BALTIMORE

THE BALTIMORE TRUST COMPANY
25 EAST BALTIMORE STREET, BALTIMORE, MD.
CAPITAL $1,000,000 SURPLUS AND PROFITS $2,460,000.00

Does a general banking and fiduciary business

Credit extended commercial and mer- Loans made on collateral, including
cantile customers based on statements merchandise in transit or storage.
of condition.

We purchase for our own account entire issues of
securities of well established industrial and public
utility corporations. We also purchase the obliga-
tions of States, Cities, Counties, etc.

Through our Bond Department this Institution is at all times prepared to give
expert advice on any matter pertaining to investment securities.

Correspondence and interviews tnvited

WILLIAM INGLE President H. GALE TURPIN Treasurer
C. BRADLEY HAYS Vice-President C. D. FENHAGEN, Jr.  Assistant Treasurer
ALLEN W. MASON Vice-President HOWARD N. LEEKE - Secretary
G. ROY MUELLER Vice-President- ROBERT L. GRAFFLIN  Assistant Secretary
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CHARTERED 1864

SAFE DEPOSIT AND TRUST COMPANY

Capital, Surplus and Profits over $4,400,000

Acts as Trustee of Corporation Mortgages. FiscalAgent for Corporations and Indi-
viduals, Transfer Agent and Registrar. Depository under plans of reorganization.

Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and
Agent, being especially organized for careful management and settlement of estates
of every character.

Fireproof building with latest and best equipment for safety of contents.

Safes for rent in its large fire and burglar proof vaults, with spacious and well
lighted coupon rooms for use of patrons,

- Securities held on deposit for Out of Town Corporations and Persons.

DIRECTORS

H., 'WALTERS, Chairman of Board JOHN J. NELLIGAN, President JOHN W. MARSHALL, Vice-Pres't
WALDO NEWCOMER SAM’L M. SHOEMAKER ROBERT GARRETT

NORMAN JAMES : BLANCHARD RANDALL GEO, C. JENKINS

ISAAC M. CATE ELISHA H. PERKINS

. ANDREW P. SPAMER, 2nd Vice-President
H. H. M. LEE, 3rd Vice-President
JOSEPH B. KIRBY, 4th Vice-President

GEORGE B. GAMMIE, Treasurer R. S. OPIE, Assistant Secretary

CLARENCE R. TUCKER, Assistant Treasurer
JOHN W. BOSLEY, Assistant Treasurer ALBERT P. STROBEL, Rc.al Estate (.)ﬁicer
ARTHUR C. GIBSON, Secretary ROLAND L. MILLER, Assistant Cashier

WILLIAM R. HUBNER, Assistant Secretary GEORGE PAUSCH, Auditor

ESTABLISHED 1804

'THE NATIONAL UNION BANK OF MARYLAND

AT BALTIMORE, MARYLAND
Capital, $1,000,000 Resources More Than $10,000,000

PHILLIPS LEE GOLDSBOROUGH, President

JOHN E. BOISSEAU, Vice-President - WALTER W, BEERS, Cashier
LOUIS E. CREAMER, Assistant Cashier HORACE R. FORD, Assistant Cashier

DIRECTORS
Philips Lee Goldsborough, President Edward P. Gill, of William D. Gill 8. Sterett McKim, Vice-President,

& Son, Inc., Lumber Merchant Savings Bank of Baltimore
Wm. A, Marburg, Capitalist ne Edmund C. White, W. W. Boyer &
H. Crawford Black, President of the R. Curzon Hoffman, Jr., of R. C. 3

Co.
Black, Sheridan, Wilson Co,, Coal Hoftman & Co,, Iron,’ Steel and - Franklin P, Cator, of. ‘Armatrong;
ator .
Edwin G. Baetjer, of Venable, Baet- Ratiway Supplies Albert C. Bruce, The Bartlett Hay-

jer & Howard, Attorneys-at-law John H. Morgan, Attorney-at-law Ward Co.

ACCOUNTS AND CORRESPONDENCE SOLICITED

Excellent connections for collecting items on Southern Atlantic Coast Cities and States, at rates depending upon
balances maintained by correspondents with us.

MARYLAND TRUST COMPANY

N. W. Corner Calvert and Redwood Sts., Baltimore, Md.

Capital, $1,000,000

TRANSACTS A GENERAL TRUST AND BANKING BUSINESS,
OFFICERS

L. 8. ZIMMERMAN, President ROBERTSON GRISWOLD,
CaRrROLL VAN NEsS, Vice-President Vice-Pregident & Trust Officer

JERVIS SPENCER, JR., JAMES B. Birp, Secretary & Asst, Treasurer
Vice-President & Treasurer GEO. W. CoLLARS, Asst. Secp & Asst. Treas.

DIRECTORS

E. H. BANKARD FRANE H. GUNTHER THEODORE E, STRAUS

ALBERT BERNEY RICHARD GWINN RicHARD H. THOMPSON

F. DONALDSON BROWN JoEN T. HILL CARROLL VAN NESS

ROBERT GARRETT . J. BARRY MAHOOL HERBERT A. WAGNER

B. HoweLL GRISWOLD, JR. C. WILBUR MILLER ARTHUR G. WELLINGTON

ROBERTSON GRISWOLD JOHN G. ROUSE . Hexry B. WiLcox
JaMEs L. SELLMAN L. S. ZIMMERMAN

Correspondence and Interviews Invited
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The National Exchange Bank
‘ Baltimore, Md.
Capital $1,500,000 325 $1,000,000

WALDO NEWCOMER
President ’

SUMMERFIELD BALDWIN = PAUL A. SEEGER - CLINTON G. MORGAN JOS. W. LEFFLER WM. R. WEBB
Vice-President Vice-President Vice-President Cashier Asst. Cashier

THE

~ National Bank of Baltimore

CHARTERED IN 1795

“THE OLDEST BANK IN MARYLAND”

Capital, Surplus and

Undivided Profits. .......... $2,550,828.73
Deposits “ivi iy ve dwniving ¥4 114,161,243,03
Resources ::.'vq i o's v annte it 21,691,968.82

_OFFICERS
T. ROwLAND THOMAS, President SNowpeN Horr, Asst. Cashier
: OHN SCHOENEWOLF, THEODORE N. AUSTIN,
DEPOSITORY OF THE UNITED STATES, STATE dozat Be Vice-President Asst. Cashier

MARYLAN. R. ROSSITER REVER,
Ox ¥ D, CITY OF BALTIMORE WiILLiAM J. DELCHER, Cashier Asst, Cashier

OFFICERS :

Intimate Knowledge of
Southern Conditions

gained thru an experience of over half a
century, spent in the development of this
territory, makes valuable a conmection. with
this strong institution.

CAPITAL
$2,000,000.00
SURPLUS
$1,500,000.00
RESOURCES

$35.000,000.00
The ’

FIRST NATIONAL BANK

OF RICHMOND, VIRGINIA

JoEN M. MILLER, JR.
President
C. R. BURNETT
Vice-President
ALex, F. RYLAND
. Vice-President
S. P. RYLAND
Vice-President
S. E. BATES, JR, .
Vice-President
James M. BALL, Je.
‘ashier
A. K. PARKER
Assigtant Cashier
J. E. TYLER, JR.
Assistant Caghier
JouN 8. Haw
Assistant Cashier
J. W. BOWLES
Assistant Cashier
H. H. AUGUSTINE
Assigtant Cashier
C. 8. TREVVEIT
Auditor
THoS. W. PURCELL
: Trust Officer
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} The .
Union Trust Company
of Pittsburgh

PENNSYLVANIA

CAPITAL, SURPLUS AND UNDIVIDED PROFITS-

$38 000,000.00

Transacts a General Banking and

Trust Company Business

OFFICERS

H. C. McELDOWNEY . . . . . President
ANDREW W. MELLON - - - Vice-President
J. M. SCHOONMAKER - - . Vice-President
SCOTT HAYES - - - - - Vice-President
JOHN A. IRWIN - ' Vice-President and Secy.
S. S LIGGETT - - . - - Vice-President
J. HARVEY EVANS - . - . . Treasurer
EDWARD CREDE - - - Assistant Treasurer
W. L. CHURCH . . . Assistant Treasurer
JAMES S. CARR - - - Assistant Secrefary
WM. WYLIE SMITH - -  2nd Asst. Secretary
WM. A. ROBINSON - .  3rd Asst. Secretary
FLORENCE J. HILL - -  4th Asst. Secretary
WM. L. BERRYMAN . . . .  Trust Officer
CARROLL P. DAVIS - - - - Trust Officer
W. W. GRINSTEAD - - - Asst. Trust Officer
DAVID L. PARKINSON . - - . .  Auditor
RALPH S. EULER - Manager Bond Department

DIRECTORS

- JAMES H. BEAL . BENJ. F. JONES, Ir. LEWIS A. PARK
W. HARRY BROWN PHILANDER C. KNOX HOWARD PHIPPS
J. FREDERICK BYERS JAMES H. LOCKHART - DAVID A. REED
GEORGE W. CRAWFORD  J. M. LOCKHART WILLIAM B. SCHILLER
ARTHUR V. DAVIS . ANDREW W. MELLON J. M. SCHOONMAKER
HENRY C. FOWNES RICHARD B. MELLON GEORGE E. SHAW
CHILDS FRICK H. C. McELDOWNEY FRANK M. WALLACE
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Cleveland

is fifth among American cities in the
value of its, manufactured products. It
draws raw materials from all the world,
and the world 'is.its market.

Banks and bankers requiring a Cleve-
land connection are invited to consider
the qualifications of this institution
which  provides ample resources and
complete facilities for handling banking
transactions of every kind.

This Bank and The 35 oo

Citizens Savings ' and .
st company ot UNION COMMERCE
Cleveland are wunder . i

one ownership forming M)IZOIZﬂ/ %ﬂ”&

the largest Banking 3 ; |

Unit in Ohio. OF CLEVELAND

What Do Our Out-of-Town Correspondents Want?

We think it is Protection and Service. Fifty-five years
of proven worth attests to our statement. We have it.

Let us handle your Pittsburgh business

~gm=v  THE PEOPLES NATIONAL BANK

Resources, $31,000,000 . PITTSBURGH, PA.

LYON, SINGER & CO.
IN VESTME'NT ‘BANKERS

Securities of the Pittsburgh District—General Market Bonds—
Pennsylvania Municipal Bonds.

COMMONWEALTH BUILDING PITTSBURGH
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The Real Estate Trust Co.
of Philadelphia

Broad and Chestnut Streets

CAPITAL $3,304,700

Solicits Deposits of Firms, Corporations and Individuals—Interes

Is fully equipped to handle all Business pertaining to a Trust Company,
in its Banking, Trust, Real Estate and Safe Deposit Departments

t Allowed

",

George H, Earle, Jr., President Edw, S. Buckley, Jr., Treasurer
S. F, Houston, Vice-President William R. Philler, Secretary
John A. McCarthy, Trust Officer
Edgar Fetherston, Asst. Treasurer Edw, Y. Townsend, Asst. Trust Officer

Directots

George H. Earle, Jr. Samuel F. Houston George Woodward, M.D. Louis ]. Kolb
Frank C, Roberts William 'A. Patton Bayard Henry J. Wallace Hallowell.

é;"::: 1};: %’%ﬁfﬁs J. Lewering Jones John Gribbel Gustaous W. Cook
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Commercial Trust Company . |
Philadelphia, Pa.

We Specialize in
U. S. Liberty Bonds and Victory Notes
U. 8. Treasury Certificates of Indebtedness |

Free of Normal Federal Income Tax

State and Municipal Taxes |

Member of Federal Reserve System

BOLES & WESTWOOD

MEMBERS PHILADELPHIA STOCK EXCHANGE

INVESTMENT
SECURITIES

LAND TITLE BUILDING PHILADELPHIA
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The Oldest Title Insurance Company in the World

The Real Estate Title Insurance and Trust Company
of Philadelphia
523 Chestnut St., Broad Street Office, 45 So. Broad
(Opposite Independence Hall) : (Lincoln Building)
INSURES TITLES EXECUTES TRUSTS BECOMES SURETY
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES »
Member of the Philadelphia Clearing House
Capital, (Full Paid), $1,500,000.00 Surplus and Undivided Profits, $3,400,000.00

OFFICERS
FRANCIS A, LEWIS DANIEL HOUSEMAN A. KING DICKSON JAMES R. WILSON CHARLES S. KING
resident Vice-Pres. and Treasurer Vice-Pres. and Trust Officer Vice-President Secretary and Asst. Treasurer
JEREMIAH N. ALEXANDER JOHN H. FAIRLAMB AARON L. DEETER WILLIAM McKEE, Jr.
Asst. Secretary Asst, Treasurer Asst. Trust Officer Asst. Manager, Title Department
DIRECTORS

Willlam H. Shelmerdine Willlam Wood Charles T. Quin Walter A. Rigg Owen J. Roberts
Howard A. Btevenson BSamuel M. Freeman Charles E. Heed Henry M. DuBols George MeCall
Charles W. Welsh Frank H. Moss John A. Rigg Francia A. Lewis Isaze W. Roberts

Trust Funds kept separate and apart from Assets of Company . . $19,514,066.19

T

FIDELITY TRUST COMPANY

PHILADELPHIA

Capital $5,200,000 Surplus $16,000,000

Pays Interest on Deposits
Executes Trusts of Every Description
Securities and Valuables Taken for Safe Keeping
Wills Safely Kept Without Charge

WILLIAM P. GEST, President
J. C. NEFF, Vice-President W. G. LITTLETON, Vice-President
GEO. H. KYD, Treasurer . JOS. McMORRIS, Secretary

DIRECTORS

HENRY W. BIDDLE CHARLEMAGNE TOWER JONATHAN C. NEFF

WILLIAM P. GEST EDWARD T. STOTESBURY SIDNEY F. TYLER

EDWARD WALTER CLARK MORRIS R. BOCKIUS DANIEL B. WENTZ

JOHN S. JENKS, JR. G. COLESBERRY PURVES JOSEPH E. WIDENER
SAMUEL T. BODINE

INCORPORATED 1871

GUARANTEE TRUST anxo SAFE DEPOSIT CO.

7SS 7o) WESTPHILA. BRANCH
316, 318 and 320 .9 South 52d St.

CHESTNUT STREET s(4e? s  cENTHAL BANCE
P HILADELPHIA ] A 1415 Chestnut Street

SAMUEL F. HOUSTON, President H. W. GOODALL, Vice-President

HOWARD XE. YOUNG ARTHUR M. JENKINS JESSE S, SHEPARD WILLIAM J. JAMISON

Assistant Treasurer
Treasurer and Becretary S, HARVEY THOMAS Trust Officer Assistant Treasurer

JOSEPH E. BORDEN Assistant Treasurer C. B, ZIMMERLING M. STEVENSON EASBY

Assistant Secretary W"A,?MECTKWM " Asst. Trust Officer Superintendeat of Vaults
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 THE CENTRAL NATIONAL BANK
> OF PHILADELPHIA ronu

- ACOMMERCIAL BANK

Fourth Street
National Bank

PHILADELPHIA

Capital . . . . . . . $3,000,000
Surplus and Profits . . . . 8,000,000

E. F. SHANBACKER, President
R. J. CLARK, Vice-President and Cashier C. F. SHAW, Jr., Ass’t Cashier
W. K. HARDT, Vice-President G. E. STAUFFER, Ass’t Cashier
W. R. HUMPHREYS, Vice-President W. A. BULKLEY, Ass’t Cashier
A. MacNICHOLL, Ass’t Cashier

Frazier & Co.

65 Broadway Broad and Sansom Streets 19 South Street
NEW YORK PHILADELPHIA BALTIMORE

WASHINGTON WILKES-BARRE LEBANON
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ESTABLISHED 1866
BODINE, SONS @ CO.
COMMERCIAL PAPER

129 SOUTH FOURTH STREET PHILADELPHIA, PA.

HAarPER & TURNER
Investment Bankers

Stock Exchange Building
Philadelphia
530 Spruce Street ' 439 Penn Street
Scranton Reading

West End Trust Company

Broad Street and South Penn Square
PHILADELPHIA, PA.

Capital and Surplus - $4,000,000

Receives Deposits .
Acts as Executor, Administrator, Guardian, Trustee, Agen

Sells Foreign Exchange, Travelers’
Letters of Credit, Express Checks

Maintains an Up-to-date Safe Deposit Department
and a Storage Department for Trunks and Packages

Manages Real Estate, Collects Rents, etc.

Lends Monéy on Approved Collateral Security

We Shall Be Glad to Serve You

48
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LYBRAND, ROSS BROS. & MONTGOMERY
ACCOUNTANTS AND AUDITORS

Members of American Institute of Accountants

: Offices: '
NEW YORK PHILADELPHIA CHICAGO
BOSTON PITTSBURGH ‘ WASHINGTON DETROIT

v J Agencies :
SAN FRANCISCO LOS ANGELES SEATTLE
- KANSAS CITY NEW ORLEANS DALLAS LONDON, ENGLAND

A Typical Precedent

This bank was the first bahk chartered under the National Bank
Act. It issued the first National Bank Note in the United States. -

National Banks and National Bank Notes are today a corner-
stone of the national financial structure. The assumption of leader-
ship in their inauguration many years ago by the founders of this
institution is typical of the sound policy that has ever since controlled
the administration of its affairs.

FIRST NATIONAL BANK

OF PHILADELPHIA
315 CHESTNUT STREET

WM. A. LAW, President.

KENTON WARNE, Vice President CHAS. H. JAMES, Assistant Cashier.
HARRY ]J. HAAS, Vice President, CARL H. CHAFFEE, Assistant Cashier.
‘THOS. W. ANDREW, Cashier HOWARD D. SORDON, Assistant Cashier.

NORTH CAROLINA MUNICIPAL BONDS AND NOTES
NORTH CAROLINA INDUSTRIAL CORPORATION
BONDS AND NOTES

HIGH GRADE PREFERRED STOCKS

We are prepared to buy, sell or quote
high grade securities in our territory -

WACHOVIA BANK & TRUST COMPANY
Bond Department

WINSTON-SALEM, N. C.
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FRANK C. McCOWN, Jr. SAMUEL McCREERY

M<Cown « Co.

INVESTMENT BANKERS
Members Philadelphia Stock Exchange

We solicit inquiries on all Listed and Unlisted Secuntles.
Specialize in Pennsylvania Tax Free Secuntles

Land Title Building, Phlladelphla

Direct Private New York Telephone

PHILADELPHIA
TRUST COMPANY

Capital, $1,000,000
Surplus, 4,000,000
Trust Funds, 165,000,000

Hexry G. BrENGLE, President
Frank M. Haror, Vice-President Joun C. Warvrace, Treasurer
T. ErLwoop Frame, Vice-President Henry L. McCroy, Secretary
NeLson C. Dexney, Trust Officer

DIRECTORS

John Story Jenks . Samuel M. Vauclain Ledyard Heckscher
William W. Frazier J. Franklin McFadden Benjamin Rush
Edward T. Stotesbury Thomas ‘S. Gates ; Arthur H. Lea

Levi L. Rue Adolph G. Rosengarten J. Howell Cummings
W. W. Atterbury Edward Roberts Henry G. Brengle

415 Chestnut Street :: Broad and Chestnut Streets

Northeast Corner

PHILADELPHIA

THE LAND TITLE AND TRUST COMPANY |

BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA
Capital $3 000 000 First Trust Company in the Philadelphia Clearing House Surplus, $9 000 000

Deposits received upon which interest is allowed
Titles to real estate insured
Loans on mortgage and approved securities
Trusts executed
Safe Deposit Boxes rented in burgler-proof vaults
Travel Bureau

President
WILLIAM R. NICHOLSON

Vice-President Vice-President Vice~P'resident and Treasurer
EDWARD H, BONSALL J. WILLISON SMITH WIS P GEIGER, JR.

‘ Vice-President Secretary t Officer
HENRY R. ROBINS LOUIS A. DAVIS CLAUDE A SIMPLER
DIRECTORS:

WiLLiIAM R, NICHOLSON JouN W. BROCK Epwirp H. BONSALL GeEORGE D, WIDENER PERCIVAL E. FOEBRDERER
HeNRY R. GUMMEY RarpHe H., NORTH FREDERICK J. GEIGER J. WILLISON SMITH GEORGE W. ELKINS, JR.
SAMUEL S. SHARP JosepH E, WIDENER WitLiaM M., ELKINS EUuGeENE W. FryY Cyrus H. K. CurTIS
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REILLY, BROCK & CO.
Bankers |

INVESTMENT
SECURITIES

GOVERNMENT
: MUNICIPAL, RAILROAD AND
PUBLIC SERVICE CORPORATION BONDS

306 CHESTNUT ST.

PHILADELPHIA

Commercial Trust Company of New Jersey

~ Jersey City, New Jersey
Capital, Surplus and Profits over $3,500,000

‘GENERAL BANKING AND TRUST BUSINESS FOUR PER CENT. INTEREST ON SAVINGS DE-
POSITED IN SPECIAL DEPOSIT DEPARTMENT

INTEREST PAID ON CHECK ACCOUNTS
OFFICERS:
JOHN W. HARDENBERGH, President

WILLIAM J. FIELD, Vice-President J. HENRY CASTENS, Asst, Treasurer
JAMES G. MORGAN Vice-President i CHARLES L. DECKkR Asst. Treasurer
ALBERT 1. DRAYTON Vice-President S. LEROY HETRICK, Asst. Secretary
§ LYMAN H, OPDYCKE, Asst, Secretary

JAY S. PERKINS, Sccy and Treas.
ROBERT S. CARMICHAEL Asst, Sec’y. and Asst, Treas, EDWARD HENN, Asst, Secretary

SAFE DEPOSIT VAULTS AT MAIN OFFICE AND FIVE CORNERS BRANCH

MEMBER FEDERAL RESERVE SYSTEM
MEMBER NORTHERN N. J. CLEARING HOUSE

PATERSON NATIONAL BANK

PATERSON, N.J.

United States and State Depository
Capital - - - - $300,000
Surplus and Profits - - $675,000
Deposits over - - - $5,000,000

Hon. JOHN W. GRIGGS, President DANIEL H. MURRAY, Cashier
ELMER Z. HALSTED, Vice-President WILLIAM M. TUTTLE, Asst. Cashier

Collections our Specially. Quick remillances and small charges
ACCOUNTS AND CORRESPONDENCE INVITED
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THE PLAIN FIELD TRUST COMPANY

PLAINFIELD, N. J.
Capital, Surplus’ and Profits, $750,000.00

This institution’s broad connections and
strong organization insure efficient service.

Resources $10,000,000.00

OFFICERS

0. T. WARING, President F. IRVING WALSH,
Avcustus V. HEELY, Vice-President Asst, Bec’y-Treas.
H. H. PoND, Vice-President ApprLe H. KIRBY,
DeWrirr HUBBELL, Sec’y & Treas. Asst. Sec’y-Freas.
H. DoucLAS DAvIS, Asst. Secretary
RUSSELL C. DOERINGER, Asst. Treas.

wEERRELRL

Iy ey

ESTABLISHED 1873

CAMDEN SAFE DEPOSIT AND TRUST GOMPANY

CAMDEN, N. J.

Capital and Surplus - - $1,300,000.00

Deposits - - over - - 10,000,000.00
Trust Funds - over - - 15,000,000.00

Well equipped for the settlement of estates, care of trust funds and other financial business

EDMUND E. READ, Jr., Chairman
EPHRAIM TOMLINSON, President

EDWARD L. FARR, Vice-President
JOSEPH LIPPINCOTT, Treasurer

F. HERBERT FULTON, Secretary
FRANK S. NORCROSS, Trust Officer

GEORGE REYNOLDS, Solicitor

MORRISTOWN TRUST COMPANY

Morristown, Morris County, N. J.

MEMBER FEDERAL RESERVE SYSTEM

CAPITAL, SURPLUS AND PROFITS....$1 ,035,(500 DEPOSITS $7,500,000

WILLIAM B. BOULTON, President

DIRECTORS
WILLIAM B. BOULTON President GRA}I)\IVIL%'IIE AI\//;MW}I{;EI o MY, JOHN HVB gORdIEL d Trust Offi
G. . FRELINGHUYSE Vice-Pres e Ud ife Ins. Co., ice-President an TUus cer
G LINGHUYSEN 1ow, N. v, HARRIE T. HULL JOHN T. GILLESPIE

. EATN Morristown, N. J. L. C. Gillespie & Sons, N. Y.
s o) NICHOLAS F. BRADY P. H. B. FRELINGHUYSEN

Kuhn, Loeb & Co., Bankers, New York " president, New York Edison Co., N. Y. Morristown, N. dJ.
HENRY F. TAYLOR CHARLES H. SABIN, MURRAY H. COGGESHALL
Morristown, N. J. President, Guaranty Trust Co. of N. Y. Coqaeshall & ans Bankers, N. Y.

R. WHITNEY, Jr. FREDERICK STRAUSS HENRY N.

The Whitney Comp(my Enameers, N.-¥. J. & W. Seligman & Co., Bankers, N. Y. Vwe-President and Secretary

T

THE MECHANICS’ TRUST COMPANY of NEW JERSEY
BAYONNE - NEW JERSEY

Only Trust Company in New Jersey that clears through the New York Clearing House

F
, OFFICERS —— l DIRECTORS
DE WITT VAN BUSKIRK, President . 4 i CHARLES S. NOH, Chairman
CHRISTIAN B. ZABRISKIE, Vice-President | = 7338 3 W S RbH BRADY
FREDERIC C. EARL, Vice-President X CHAS, A. DANA
WILLIAM R. WILDE, Treasurer G PREDTRIC G, BAR
MAX MORALLER, Secretary (T 1 ALEXANDER J. HEMPHILL
W. J. DALY, Asst. Treas. % Sec’y } 2 ~ ) .

BRANDOLPH SLUTER

D st JAMES P. BNEDDON
J. H. SIEBERT, Asst. Sec’y L T DE WITT VAN BUBKIRK

5 kg . : CHRISTIAN B. ZABRISKIR
ORGANIZED 1886 ; s :

SR Branch Office
Rssets $12,000,000.00 ot 33d STREET and BROADWAY

MAIN OFFICE, 8TH ST., BATONNB
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Richardson, Hill & Co.

Established 1870

INVESTMENT SECURITIES

50 Congress Street

BOSTON

Members New York, Boston and Chicago Stock Exchanges

BRANCH OFFICES ;

Bangor, Me. New Haven, Conn. Portland, Me.
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THE NATIONAL SHAWMUT BANK
OF BOSTON

OFFICERS

Chairman . President
WILLIAM A. GASTON s ALFRED L. AIKEN

Vice-Presidents

NORMAN I. ADAMS JOHN BOLINGER

ROBERT S. POTTER ADDISON L. WINSHIF

W. A. BURNHAM, Jr. FRANK A. NEWELL
FRANK C. NICHOLS

Cashier
JAMES E. RYDER

Assistant Cashiers

" HENRY F. SMITH WILLIAM S. TOWN
FRANK HOUGHTON FREDERICK E. JACKSON
GEORGE H. S. SOULE LEON H. WHITE
GEORGE E. FICKETT EARL F. FILLMORE
ERNEST -H. MOORE EDWARD A. DAVIS

Auditor
CLARENCE E. DUNAVEN

Assistant Managers, Foreign Department
FRANK H. WRICLEY WILLIAM J. HARTNEY

/

The strong position of The National Shawmut Bank in resources,
and its extensive foreign and domestic connections, assure
complete and effective cooperation with correspondent banks.

|

RESOURCES FAR EXCEED $200,000,000
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ESTABROOK & CO.

INVESTMENT
SECURITIES

MEMBERS NEW YORK AND BOSTON STOCK EXCHANGES

15 State Street, Boston
24 Broad Street, New York

PROVIDENCE SPRINGFIELD

International Trust Company

45 _Milk‘Street Boston, Mass. 115 Summer Street
Capital $2,000,000 Deposits over $25,000,000 = Surplus $2,000,000

WITH DIRECT CONNECTIONS THROUGHOUT THE NEW ENGLAND STATES THE INTERNATIONAL TRUST CO
PLACES AT YOUR DISPOSAL THEIR COLLECTION SYSTEM, ASSURING YOU OF PROMPT RETURNS
AND CREDITS. CORRESPONDENCE INVITED.

MEMBER FEDERAL RESERVE SYSTEM

OFFICERS
CHARLES G. BANCROFT, President
HENRY L. JEWETT, Vice-Pres. and Sec. A. EDWARD GARLAND, Asst. Secretary
A. FRANCIS HAYDEN, Vice-President HOWARD NORTON, Asst. Secretary
CLIFFORD B. WHITNEY, Treasurer GEORGE W. SHEPARD, Asst, Treasure
THOMAS F. MEGAN, Asst. Secretary .

BAKER, AYLING & YOUNG

Gas, Electric Light, Water Power

Bonds and Preferred Stocks

50 CONGRESS STREET, BOSTON
PHILADELPHIA SPRINGFIELD
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Cofﬁn & Burr

INCORPORATED

Purchasers
and ’
‘Distributers
of
Goﬁernment, Municipal, Corporation
and Public Service' Bonds
61 BROADWAY

60 STATE STREET '
BOSTON . NEW YORK

HOTCHKIN & CO.

53 STATE STREET
BOSTON - 9.
) Cable address TOCKIN

Tel. MAIN 460

SPECIALISTS IN MILL STOCKS

FOURTH-ATLANTIC NATIONAL BANK

OF BOSTON

Capital Resources Surplus and Profits

' $41,000,000 $3,400,000
OFFICERS

$2,000,000

OFFICERS OFFICERS
RUSSELL B. SPEAR

HERBERT KI;EI‘-;[:LLETT. ViCH PRESIDENT: GUETAV:J A, BI;IEYLE,

PRESIDENT. CHARLES W. VAREY . ASSISTANT CASHIER,

WILLIAM N. HOMER, VICE PRESIDENT SAMUEL R. RUGGLES,

VICE PRESIDENT AND CASHIER. EDGAR F. HANSCOM, ASSISTANT CASHIER,
R ASSISTANT CASHIER.

ARTHUR W. HAINES, NATHAN N. DENISON, MYRON F. LORD,

VICE PRESIDENT, ASSISTANT CASHIER. ASSISTANT CASHIER.
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Capital, - - - - - -  $1,500,000
Surplus and Undivided Profits, - - $1,535,000

MHrrwIpr ?ﬁank & Trust Company

WORCESTER, MASS.

MEMBER FEDERAL RESERVE SYSTEM

WM. D. LUEY, Chairman JOHN E. WHITE, President
ALVIN J. DANIELS, Treasurer

Resources over $33,000,000

SPRINGFIELD NATIONAL BANK

SPRINGFIELD, MASSACHUSETTS

HENRY H. BOWMAD, President
RALPH P. ALDEN, Vice-President PHILIP S. BEEBE, Asst. Cashier
WALLACE V. CAMP, Cashier ERNEST J. WHEELER, Asst. Cashier
WINSOR B. DAY, Mgr. Savings Dept.

Capital $ 500,000.00
SURPLUS AND UNDIVIDED PROFITS.. 1,000,000.00
DEPOSITS - 9,000,000.00

Collections on Springfield and vicinity handled promptly and at low rates

One Hundred and Twenty-eight Years Old
HARTFORD A NA NATIONAL BANK
HARTFORD CONN.

Capital $2,000,000 Surplus and Profits $2,800,000

C. E. CHASE, Chairman of the Board' A. SPENCER, Jr., President

F. P, FURLONG, V.-Prest.' H. T. HOLT, V.-Prest.

A. G. BRAINERD, Cashier W. S. ANDREWS, Asst. Cash,
E. M. CRAMPTON, Asst. Cash, D. W. HUBBARD, Asst. Cash.

Total Resources Twenty Million Dollars
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BIRMINGHAM

TRuUST & SAVINGS Co.
" BIRMINGHAM, ALABAMA

Vg Organized 1887

Capital $500,000 Surplus (Earned) $700,000 -

OFFICERS

ARTHUR W. SMITH, President BENSbN CAIN, Ass’t Cashier

TOM O. SMITH, Vice-President C. D. COTTEN, Ass’t Cashier

W. H, MANLY, Cashier E. W. FINCH, Ass't Cashier
MACLIN F. S!lVHTH. Trust Officer

 More Than Thirty Years in Business
Correspondence Invited

ATLANTA NATIONAL BANK

ATLANTA, GEORGIA

The Oldest National Bank in the Cottoﬁ Stateé

Resources over $33,000,000

ROBERT F. MADDOZX, President

JAMES S. FLOYD, Vice-Pres. THOS. J. PEEPLES, Vice-Pres.
GEORGE R. DONOVAN, Vice-Pres. J. S. KENNEDY, Cashier .

|

ESTABLISHED 1873

.T»h_e‘Fort Worth National Bank

FORT WORTH, TEXAS

Capital $600,000 (5200000 earned)
. Surplus and Profits $1,600,000

K.2EM. VAN ZANDT, President
ELMO SLEDD, Vice Prest. R. W. FENDER, Cashier
R. E. HARDING, Vice Prest. RAYMOND C. GEE, Asst. Cashier}
‘W. M, MASSIE, Vice Prest. H. P. SANDIDGE, Asst. Cashier
T. J. CALDWELL, Vice Prest. ; K. V.JENNINGS, Asst. Cashier

WE SOLICIT YOUR BUSINESS
UNITED STATES DEPOSITARY

THE FIRST NATIONAL BANK
' OF HOUSTON, TEXAS

CAPITAL, $2,000,000 SURPLUS,, $500,000

J. T. SCOTT, President G. G. TIMMINS, Ass’t Cashier
F. M. LAW, Vice-President J. L. RUSSELL, Ass’t Cashier
W S.COCHRAN, Vice-President | H. B. BRINGHURST, Ass’t Cashier
F. E. RUSSELL, Cashier J. W. HAZARD, Ass't Cashier
O. W. JACKSON, Ass't Cashier

WE INVITE CORRESPONDENCE OF BANKS AND BANKERS DESIRING
UNEXCELLED FACILITIES FOR HANDLING COLLECTIONS ON THE
STATE OF TEXAS. ‘

ORGANIZED 1866

58

gitized for FRASER
p://fraser.stlouisfed.org/




‘The Omaha National Bank

OMAHA, NEBRASKA

Established 1866

$1,000,000
Surplus (Earned) 1,000,000
Resources Over 30,000,000

J. H. MILLARD, |Chairman
WALTER W. HEAD, President- WARD M. BURGESS, Vice-President
B. A. WILCOX, Vice-President FRANK BOYD, Vice-President |
0. T. ALVISON, Asst. Cashier J. A. CHANGSTROM, Asst. Cashier
W. DALE CLARK, Asst. Cashier EDW. NEALE, Asst. Cashier

\'BLANKENHORN-
HUuNTER-
DuLIN

Co

INVESTMENT SECURITIES
We Specialize In

Pacific Coast
Municipal and Corporation Issues

San Francisco Los Angeles
San Diego : Pasadena

MORRIS BROTHERS, Inc.

The Premier Municipal Bond House Capital One Million Dollars

Pacific Coast GOVERNMENT AND

M ) IB d .
A Specialty MUNICIPAL BONDS

Morris Building, 309-311 Stark St. Ground Floor, Central Building
PORTLAND, ORE. SEATTLE, WASH.

Merchants Nat’l Bank Building ) Fidelity Building
SAN FRANCISCO, CAL. TACOMA, WASH.
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An Investment Service Founded on
51 Years’ Banking Experience

In investment matters there is no
substitute for seasoned judgment

Investment Department

UNION TRUST COMPANY

Capital and Surplus *4,700000
11 South Dearborn St.  CHICAGO  Telephone Central 523 .

THOMSON & McKINNON

42 Broadway, New York 209 S. LaSalle St., Chicago
Telephone Broad 2460 Wabash 4745

STOCKS ~BONDS COTTON GRAIN  PROVISIONS

Special Facilities for Executing orders in
CARBIDE and PACKING Stocks on the Chicago Stock Exchange

MEMBERS OF
New York Stock Exchange New York Cotton Exchange New York Produce Exchange
New Orleans Cotton Exchange Chicago Stock Exchange Chicago Board of Trade Winnipeg Grain Exchange
Minneapolis Chamber of Commerce

Direct Private Wires to Chicago, Kansas City, Minneapolis, Winnipeg, New Orleans

A. O. SLAUGHTER & Co.

MEMBERS

NEW YOREK STOCK EXCHANGE
CHICAGO STOCK EXCHANGE
CHICAGO BOARD OF TRADE

110 West Monroe Stree_t, CHICAPO, ILL.

BRANCH OFFICE, Union Stock Yards, CHICAGO
|

EDWARD P. RUSSELL

WALTER S. BREWSTER C. L. PENISTON

RUSSELL, BREWSTER & CO.

SUCCESSORS TO
EDWARD L. BREWSTER & CO.

STOCKS AND BONDS
116 West Adams Street, CHICAGO

MEMBERS OF
Chicago Stock Exchange New York Stock Exchange

We have on hand a carefully selected assortment of Bonds for investment., Particulars on application.
Correspondence of Bankers Invited.

igitized for FRASER

60

tp://fraser.stlouisfed.org/




MERRILL,COX & Co.

COMMERCIAL PAPER
COLLATERAL LOANS
INVESTMENT SECURITIES

CHICAGO 76 WEST MONROE STREET PORTLAND

NEW YORK SAN FRANCISCO
ST. LOUIS C H ' CAG 0 LOS ANGELES’
CLEVELAND - OMAHA
ATLANTA DALLAS

HaRRIs, WINTHROP & Co.
BROKERS

MEMBERS

NEW YORK 8TOCK EXCHANGE CHICAGO 8TOCK EXCHANGE
NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE
NEW YORK PRODUCE EXCHANGE MINNEAPOLIS CHAMBER OF CCMMERCE
NEW YORK COFFEE EXCHANGE : WINNIPEQ QRAIN EXCHANGE
KANSAS CITY BOARD OF TRADE

52 BROADWAY ~ THE ROOKERY
NEW YORK | CHICAGO

'COUNSELMAN & CO.

Investment Bankers

112 West Adams Street, CHICAGO

First Wisconsin National Bank Building Milwaukee

EDWARD F: LELAND JOHN N. WEINAND

~ E.F.LELAND & Co.

STOCKS BONDS GRAIN COTTON
WE SPECIALIZE IN UNLISTED SECURITIES
231 So. Wells Street, Chicago
61 Broadway, New York
140 W. 42nd St. New York

MEMBERS s

NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE

NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE
: PITTSBURGH STOCK EXCHANGE

61

igitized for FRASER
tp://fraser.stlouisfed.org/




H. T. HOLTZ & CO.

INVESTMENT BONDS

39 SOUTH LA SALLE STREET

CHICAGO

We Own and Offer

Federa $500,000 INVESTMENT BONDS
ederal .
Income POlk County,

Tax | Arkansas,

Free :
Road District 6% Bonds ' S
MAT?JR[TY—SerlaHy. 2 to 2(:%;enrs. Interest WRITE FOR CIRCULAR

gemi-annually at First Natlonal Bank, Chicago
SIZE OF DISTRICT—253,440 Acres. About
400 Square Miles.
LOCATION—Covers practically western half of
Polk County, Western Arkansas,
RAILROADS—49 Miles Kansas City Southern
through middie of District.

POPULATION—16,000, including County Seat Sp ecial Service fOl' Bankers

and 9 Rallroad and Bank Towns.

VAL UATION—Over Nine Million dollars. Of the Middle WCSt

* o CROPS—General Farming and Frult; Apples,
Yleldlng Melons, Strawberries.

“ ROAD TAXES—Very moderate; 20 cents per acre.

Yielding from 79, to 8%

annually.

YEARLY SURPLUS—10% Burplus Taxes col-
- lected annually.
4 Law sustained by Supreme Court ;
- LEGALITY Approving . opinion of Attorney
Horace 8. Oakley, Chicago. - ™o
PRICE—94.54 to 98.94, according to maturity,
ilden a\ lilden
) Apply for Descriptive Circular No. 1900
Total issue $500,000. Having sold $200,000, we INCORPORATED

Per Cent offer the remainder.
Investment Bonds

THE HANCHETT BOND CO, |

Incorporated 1910 Capital $150,000 208 SO. LA SALLE ST,
MUNICIPAL BONDS ‘
39 South La Salle Street, CHICAGO
Chicago

COMMERCIAL PAPER ; v lNVESTMENT SECURITIES

A. G. BECKER & CO.

137 SOUTH LA SALLE STREET
CHICAGO

" NEW YORK SEATTLE ST. LOUIS LOS ANGELES SAN FRANCISCO
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The First Wisconsin for
Milwaukee Business

To banks situated elsewhere the First Wisconsin
National Bank offers exceptional service throughout
Milwaukee and the state.

Our facilities are adequate to meet the require-
ments of modern day banking routine, and we have
long made it a practice to co-operate with and expe-
dite the business of ourcolleagues in the bankingworld.

FIRST WISCONSIN
NATIONAL BANK-

Milwaukee

BoeTTcHER, PorRTER & CoOMPANY

INVESTMENT BANKERS

DENVER COLORADO

BOSWORTH, CHANUTE & CO.

Municipal and Corporation Securities

Ground Floor Corner—17th and California Streets

DENVER, COLO.
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The Responsibility of the Pioneer

The pioneer in any activity has both a responsibility. and
an opportunity. It is his duty and privilege to establish the
ideals upon which his business shall be developed in the years_
to come. :

The Union Trust Company was the pioneer trust company
of Detroit. Nearly thirty years ago, when this City was but-
one-fifth its present size, this Company was organized to meet
the local needs for such an institution.

For over a quarter of a century it has grown apace with
the progress of the community, always mindful of its respon-
sibility as a pioneer to the city and the state which it serves.

The Union Trust Company invites you to make use of the
facilities which it offers.

Union Trust Company

Detroir, Wichiaan
HENRY M. CAMPBELL,

Chairman Board of Directors

FRANK W. BLAIR,

President.

Municipal Bonds

DETROITTRUST (OMPANY.

Bond Department
DETROIT, MICHIGAN

THE MICHIGAN TRUST COMPANY

GRAND RAPIDS, MICH.
Capital - $200,000  Surplus Earned - $1,250,000

LEWIS H. WITHEY, President JOHN H. SCHOUTEN, Secretary
]E‘[Efngoggiﬁ?';s; ‘V;ime-gres. EMERSON W. BLISS, Asst. Secretary
= 5 204 VICe:Z Res. NOYES L. AVERY, 2nd Asst. Secretary

CLAUDE HAMILTON, 3d Vice-Pres.
Acts as Executor, Administrator, Guardian, Trustee, Receiver, Assignee,
ete. Loans Money on Real Estate. Takes entire charge of
Property. Audits books. Has High Grade Bonds and
other Securities for sale.
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Wayne County
and |

Home Savings Bank

Detroit, Michigan
Organized 1871

Capital $4,000,000

Surplus $5,000,000

Total Assets Over $90,000,000

OFFICERS
CHARLES F. COLLINS, Chairman

JuLius H. Fass
Pregident
GxorGp WiLpy
Vice-President
W. V. Mooz

\ Vice-President
WM. 8. GREEN
Vice-President
Epwin J. ECEKERT
Vice-President
ARTHUR E. LocH
Vice-President
RUPERT PLBTSCH
Vice-Presidené
GeorGp H. JOHNSTONE
Cashier

Gro. J. PIPPER
5 Auditor

HuecH R. BURNS
Assistant Cashier
Wn. H. MCCLENAHEN '
Assistant Cashier
LymMaNn L. RoSIER

Assistant Cashier |

GEo, 0. JOHNSTON
‘ Assistant Cashier
H., NORTHROP
Assigtant Cashier

CHAs,

" Geo. F. BUHRER

Assistant Cashier
FRANK A. GROSFIELD

Asgsistant . Caghier
GEO. A. BURNS

Assistant Cashier
JoHN W, SCHMITT

Assistant Cashier

DIRECTORS

A. A, ALBRECHT
LenM W. BOWEN
CLARENCE M. BURTON
Leo M. BuTzEL
Onas. F. CoLLINS
FraNk H. Crour
JOHN M. DONALDSON
WM, S. GREEN

FRED GUENTHER
JuLius H. Haass

JaMEs S. HOLDEN
Cuas. C. JENKS
JaMES C. MCGREGOR
JOHN A. MERCIER
W. V. Moore
RALPH PHELPS

U. GRANT RACE

S. Y. SEYBURN

A, L. STEPHENS
ORLA B. TAYLOR

GEORGE "WILEY

:

J 4
HARRIS,SMALL & LAWSON
INVESTMENT SECURITIES
44 CONGRESS ST.W,
DETROIT

UNDERWRITERS
AND
DISTRIBUTERS

MUNICIPAL, INDUSTRIAL,
PUBLIC UTILITY AND
RAILROAD
BONDS AND NOTES

INQUIRIES INVITED

.

s

—

THE PEOFLES
STATE BANK

Member Federal Reserve Bank
OFFICERS

JAMES T. KEENA, Chairman of the Board

Capital -and Surplus

Resources Over

$140,000,000

$12,500,000

JOHN W, STALEY,

President

F. A. SCHULTE,
Vice-President
JOHN R. BODDE,
ice-President

H. P. BORGMAN,

Vice-President

R. W. SMYLIE,
ice-President

Vi
R. T. CUDMORE,
Vice-President
CHARLES H. AYERS,
Vice~President
AUSTIN E. WING,
Assistant to President

A. H. MOODY,

Cashier
D. N. SWEENY,
Assistant Cashier
D. E. LEUTY,
Assistant Cashier
WILLIAM BRAASCH,
Assistant Cashier
G. W. BEASLEY,
Assistant Cashier
CURTIS C. BOGAN,
Assistant Cashier
C. I. NORMAN,
Manager Bond Department
GEORGE T. COURTNEY,
Auditor

RODERICK P. FRASER, Manager Foreign Department

DIRECTORS

Russel A. Alger
George H. Barbour
W. T. Barbour
John R. Bodde

H. P. Borgman

H. M. Campbell
B. S. Colburn

C. A. DuCharme
Frank J. Hecker

Detroit

Fred W. Hodges
J. C. Hutchins
James T. Keena
H. B. Ledyard
Robert S. Mason
Fred T. Moran
Fred T. Murphy
M. J. Murphy
W. Howie Muir

Truman H. New-
erry

Hugo Schereér

F. A. Schulte
Angus Smith

R. W. Smylie

John W. Staley
Homer Warren

W. S. Russel

Michigan
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The Canadian Bank
of Commerce

IF YOU HAVE INTERESTS
IN CANADA and require
banking connections we can
offer unexcelled facilities and
an experienced organization
for the transaction of 'your
business. '

BRANCHES IN CANADA
‘and Newfoundland. Branches
in San Francisco, Seattle,
Portland, Ore., London, Eng.,
Mexico City, Havana, Cuba,
Kingston, Jamaica.

PAID-UP CAPITAL $15,000,000 RESERVE FUND $15,000,000
TOTAL ASSETS (as at 30th September 1920) . . $472,372,187

NEW YORK AGENCY
16 Exchange Place

AGENTS :
F. B. FRANCIS C. L. FOSTER C.:J. STEPHENSON

W e invite correspondence.

igitized for FRASER
tp://fraser.stlouisfed.org/




i M
5F)

UK T E Yok : &
/3,2 NORTH ATLANTIC
; '8 B 1
(WEST INDIES

BRANCHES OF
THE ROYAL BANK F:i
OF CANADA :

Sicd ey st

%,

BRITISH WEST INDIES

FRENCH WEST INDIES 4
CENTRAL & SOUTH AMERICA

ARGENTINA, BRAZL & URUGUAY §

UNITED ETATES
NEW YORK CITY (68 Witkiam 80)
" EUROPE
LONDON {Princes 86829
PARIS (28 Rue dv Quatre-Soptombrs) 1
BARCELONA (Plora s Cotalora §)_|

soursw ATLANTIC

OCEAN

We Invite
correspondence from Banks, Importers and
Exporters interested in the establishment of
‘business or trade relations with Canada, the
West Indies, Central and South America,
Great Britain, France or Spain. .. .. .-

THE RovaL Bank
ofF CANADA

New York Agency : Head Office :
68 William St. Montreal, Que.

Capital and Reserves, $38,000,000
Total Resources, $589,000,000
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THE BANK OF NOVA SCOTIA

(INCORPORATED 1832)

CAPITAL PAID-UP /&5o> RESERVE FUND
~$9.700,000 WSS/4  $18,000,000

Total AsSetS Over $235,000,000

GENERAL EXECUTIVE OFFICES: TORONTO
H. A. RICHARDSON..General Manager J. A. McLEOD, Asst. General Manager

é

.

i

|

= |

g

| BRANCHES IN CANADA: oo
? 44 in Nova Scotia 12 in Prince Edward Island 42 in New Brunswick
1=

b

%

2;—

22 in Quebec 129 in Ontario 35 in Western Provinces
25 in Newfoundland

West Indies:

4 Cuba—Havana Porto Rico—San Juan; Fajardo; Ponce
Jamaica—Black River, Kingston, Linstead, Mandeville, Montego Bay, Morant Bay
Port Antonio, Port Maria, St. Ann’s Bay, Savanna-la-Mar, Spanish Town.
Dominican Republic—Santa Domingo, San Pedro de Macoris

New York "Chicago - - Boston
g
H. F. Patterson, } Reciis W. H. Davies, Manager W. Caldwell, Manager

F. W. Murray,
¢ l.ondon, Eng. E. C. Macleod, Manager

Correspondents

GREAT BRITAIN: _
The London Joint City & Midland Bank Limited; The Royal Bank of Scotland.

FRANCE:
Credit Lyonnais; Comptoir National d'Escompte de Paris.

UNITED STATES:

The Bank of New York, N.B.A., New York; National Bank of Commerce, New York;
First National Bank, Chicago; Fourth Street National Bank, Philadelphia;
Merchants’ National Bank, Boston; Citizens' National Bank, Baltimore;

First and Security National Bank, Minneapolis; American
National Bank, San Francisco; First National Bank, Seattle.

L A IllllllmImlﬂﬂlllﬂlﬂﬂlﬂﬂlﬂﬂllﬂﬂmﬂ]ﬂmlﬂllmmﬂmmﬂIﬂﬂﬂlﬂllllﬂll&llﬂllllllﬂmﬂﬂlllllﬂllllllmllllllﬂlllﬂllﬂllllNIﬂllllﬂlnﬂﬂllﬂllllilllﬂlm![lXllmllmmmﬂmlI]llﬂlllllllllllmlmmllllllllllllllIIIIHI]lmlIlIlIIllllllllllllullll“illIllllIIUJllllIllllllllllﬂlllllllllll|!l|lllllllll|llllllIlIIUIIIlIlIHIIllIlUIHIHIHIIIHIIIHIHIIHlllIIIIIIII!II]III!IHIHIUI[II_II[II]IIII

Special facilities for making prompt collections in Canada,‘ New-
foundland and the West Indies. Accounts of Banks, Corporations and
Individuals conducted on most favorable terms.

Correspondence Invited

T
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CANADIAN
INVESTMENT
BANKING
SERVICE

Our Statistical Department is at
your service. Make use of it
when thinking of Canadian secur-
ities and other matters pertaining

to Canada.

E. R.Wood - » « . President
G. A. Morrow « VicePresident
J. *N. Mitchell » VicePresident
W S Hodgens » - « Secrewry
J. A Fraser » ¢ » - Treasurer
T H Andison - Ass't Secrewary
A F Wiie » « Ass's Treasurer

CANADA—

—prepared for

development and
expansion

With an area greater than the United States and
not one-tenth the population, Canada to-day faces
the greatest period of progress and expansion in
her history.

Millions of acres of arable land, forests, minerals,
water-powers—these are the natural resources, the
immeasurable wealth of which, is awaiting develop-
ment.

As a foundation upon which Canadian enterprise
may build, there are available the railroads that
span the continent, canals, wharves, harbours, grain
elevators, modern public utilities—tangible assets
made possible in large measure by money borrowed
abroad. '

For the construction of these and other necessary
undertakings, $1,200,000,000 has been obtained from
the financial markets of the United States, on
Canadian Government, Municipal, Railroad and
Industrial Bonds.

United States investors purchased no less than
$204,000,000 of Canadian Bonds last year.

After a continuous effort during the past fifty
years, Canada now finds herself prepared for one
of the greatest periods of progress in her history—
both from the standpoint of population, production
and of national wealth.

DoMINIOoN SECURITIES (ORPORATION

LIMITED. MONTREAL BRANCH
Established 1901 Canada Life Building -
» o le - -
HEAD OFFICE: oW s Maniger

26 KING STREET EAST LONDON, ENG., BRANCH
TORONTO No. 6 Austin Friars

A.L. Fullerton, Manager
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INCORPORATED 1855

' THE MOLSONS BANK

Head Office: MONTREAL
OVER 130 BRANCHES IN CANADA

Capital Paid Up - . - - $4,000,000
Reserve Fund - - - s - A 5 - 5,000,000

Total Assets Over - - i RS - - 90,000,000
WM. MOLSON MACPHERSON, President
EDWARD C. PRATT, General Manager

SPECIAL ATTENTION GIVEN TO COLLECTIONS
RECEIVED FROM THE UNITED STATES

The Merchants Bank of Canada

ESTABLISHED 1864
Head Office: MONTREAL

Capital Paid Up
$8,400,000
Rest $8,400,000
Undivided Profits $260,774

Sir H. MONTAGU ALLAN, C.V.O. President
A. J. DAWES, Vice-President
D. C. MACAROW, General Manager

T. E. MERRETT, Supt. of Branches and
Chief Inspector

W. A. MELDRUM, General Supervisor

CANADIAN COLLECTIONS

Havmg 399 Branches and Agencies in Canada, and cor-
respondents in every town from coast to coast, this Bank’s
facilities for making collections throughout the Dominion
are unsurpassed.

NEW YORK AGENCY 33 63-65 WALL STRELT
M RAMEAY, and € J. CROOICALL, Ageet

LONDON, ENGLAND, OFFICE, 53 Cornhxll, J. B. Donnelly, D. S. 0., Manager
=

CANADIAN

Government, Municipal and Corporation

SECURITIES
A. E. AMES & CO.

Members Toronto Stock Exchange
74 Broadway, New York
Invesiment Harris Trust Bldg., Chicago | Eslablished

Securities 1889
* HEAD OFFICE—-UNION BANK BLDG., TORONTO .
MONTREAL VICTORIA, B. C.
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ESTABLISHED 1875

IMPERIAL BANK

| OF CANADA |
Capital Paid up $7,000,000 Reserve Fund $7,500,000

 PELEG HOWLAND, President W. MOFFAT, Gen'l Mgr.
HEAD OFFICE—TORONTO

We solicit the Canadian Business of American Banks at any of our Branches.
Prompt Attention is Assured.

214 BRANCHES IN CANADA

AGENTS
New York Buffalo
Bank of the Manhattan Company. Bank of Buffalo
Detroit ;
First and Old Detroit National Bank
Chicago

Philadelphia First National Bank,
Fourth Street National Bank, Corn Exchange National Bank

Great Britain _
Lloyds Bank, Limited, Head Office, Lombard Street, London, E. C.

Boston
National Shawmut Bank

CORRESPONDENCE INVITED

The BANK OF TORONTO

HEAD OFFICE: TORONTO, CANADA

INCORPORATED 1855

Capital . . . . $5,000,000
Reserves . . .- 6,794,000

Complete facilities for

making prompt collec-
tions throughout Canada
fand for banking business
of every description.

Interest Allowed on
Deposits

AGENTS IN UNITED STATES

NEW YORK, Nat. Bank of Commerece
CHICAGO, First Natlonal Bank,

W. G. GOODERHAM, President
JOSEPH HENDERSON Vice-Pres,

THOS. F. HOW, General Manager

HEAD OFFICE: TORONTO, CANADA

163 Branches in Ontario, Quebec and the West

A Complete List of Correspondents Throughout Canada
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'THE DOMINION BANK

Established 1871

Head Office: TORONTO
CLARENCE A. BOGERT, General Manager
Capital Paid Up $6,000,000
Reserve Fund and Undivided Profits, 30th June, 1920 7,700,000
Total Assets, 30th June, 1920............. o oy 140,000,000

We have Branches or Agents at every banking point in Canada and our
Canadian Branches make a specialty of business sent them from Abroad.

Foreign Exchange—Commercial Credits

Collections receive prompt attention

Correspondence solicited

London Eng. Branch: New York Agency:

73 Cornhill E. C. 3 ‘ 51 Broadway
S. L. Jones, Manager C. S. Howard, Agent

Judge a Bank’s Service i
by the Clients It Serves

igitized for FRASER
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To succeed as an exporter in competition with the
merchants of the world demands the highest kind of
‘commercial and financial skill. The Canadian banks
which aim to serve exporters satisfy the most exacting
clientele in the commercial world.

The mere fact that the New York Agency of the
Union Bank of Canada handles the Canadian exchange
transactions of some of the largest manufacturers and
bankers in the United States, is evidence of its ability
to handle Canadian business with speed and efficiency.

“A CANADIAN BANK FOR CANADIAN BUSINESS”
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49 WALL STREET NEW YORK
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THE NATIONAL PROVINCIAL AND
UNION BANK OF ENGLAND Limited

ESTABLISHED IN 1833.

($5m£1.)

SUBSCRIBED
CAPITAL:

$199,671,600

(————]

PAID-UP
CAPITAL:

$39,034,320

| ————]

RESERVE
FUND:

$36,195,205

Head Office : 15, BISHOPSGATE, LONDON,E.C. 2.

“ THE BANK HAS
892 OFFICES IN
ENGLAND & WALES

Current Accounts

Opened,
Deposits Received
and
Every Description
of
Banking Business
Transacted

MANSION HOUSE, PRINCES STREET OFFICE. BANK OF ENGLAND

AUXILIARY:

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.
OFFICES in LONDON (31 Threadneedle Street, E. C. 2,) (71 Haymarket, S. W. 1, West End Branch); PARIS (3, Phce de I'Opéra),
BIARRITZ, BORDEAUX, HAVRE, MARSEILLES, NICE, ANTWERP, BRUSSELS, COLOGNE, ZURICH.
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LLOYDS BANK
- LIMITED.

Head Office: 71, LOMBARD STREET, LONDON, E.C.3.

5=2%1)

CAPITAL SUBSCRIBED - $353,396,900
'CAPITAL PAID UP - 70,679,380
RESERVE FUND - 49,886,410
DEPOSITS, &c.. = = s 1,621,541,195
ADVANCES, &. - - 821,977,505

THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES.
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3.

The Agency of Foreign & Colonial Banks is undertaken.

Affiliated Banks:
THE NATIONAL BANK OF SCOTLAND LTD. LONDON AND RIVER PLATE BANK LTD.
Auxiliary :
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.

SWiss Bank Corporation

ESTABLISHED 1872

BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE,
LA CHAUX-DE-FONDS, NEUCHATEL.

Capital Authorised $25,000,000.00
Capital Fully Paid Up ~ $24,000,000.00
Reserves - - ~ $6,600,000,00
Deposits - - - $190,000,000.00

LONDON OFFICE . ” i ” 43, LOTHBURY, E. C. 2
' GENERAL MANAGER: X. CASTELLI '

The Corporation having specialised for years in all banking transac-
tions connected with foreign trade, are glad to offer their numerous and
exceptional facilities and the fruits of their experience to Bankers and Traders
in America who may be desirous of extending their foreign business.
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LONDON JOINT CITY & MIDLAND
BANK LIMITED

Chairman: .
The Right Hon. R. McKenna

JOINT MANAGING DIRECTORS:
S. B. MURRAY, Esq., F. HYDE, Esq., E. W. WOOLLEY, Esq.

Subscribed Capital £38,096,363

Paid-up Capital : 10,840,112
Reserve Fund - 10,840,112

Deposits (June 30th, 1920) 367,667,322

HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C.2
OVER 1,460 OFFICES IN ENGLAND AND WALES |

OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2

Atlantic Offices:
“Aquitania” “Imperator” “Mauretania”

AFFILIATED BANKS;

BELFAST BANKING COMPANY LTD. THE CLYDESDALE BANK LTD.

s

BANCA COMMERCIALE ITALIANA

CAPITAL LIT. 400.000.000  SURPLUS LIT. 156.000.000
DEPOSITS LIT. 4.371.970.562

HEAD OFFICE: MILAN

Eighty Branches throughout Italy
BRANCHES ABROAD: NEW YORK, LONDON, CONSTANTINOPLE

NEW YORK AGENCY: 165 BROADWAY
PHONE : CORTLANDT 8430 to 8438

Our New York Agents will be glad to confer with Bankers regarding the extension of their activi-

ties abroad.
AFFILIATED INSTITUTIONS
BANCA COMMERCIALE ITALIANA (France) Paris, Marseilles and

branches Capital: Fs. 10,000,000
BANCA COMMERCIALE ITALIANA E BULGARA—Sophia and

branches y ....Capital: " 12,000,000
BANCA COMMERCIALE ITALIANA E ROMENA—Bucarest and

branches ital: 50,000,000

BANCA UNGARO-ITALIANA—Budapest Capital: Cr. 350,000,000
BANQUE FRANCAISE & ITALIENNE POUR L’AMERIQUE DU SUD i

. Paris, Buenos Aires, Sao Paolo, Rio de Janeiro and branchesCapital: Fr. 50,000,000

BANCA DELLA SVIZZERA ITALIANA—Lugano and branches. ..Capital: Fr. 5,000,000

BANCO ITALIANO—Lima and branches Capital: Lp. 400,000

SOCIETA ITALIANA DI CREDITO COMMERCIALE—Vienna,

Trieste and branches Capital: Lit. 40,000,000

BANCO FRANCES DE CHILE—Santiago, Valparaiso : $M/C 10,000,000

BANCO FRANCES E ITALIANO DE COLOMBIA—Bogota Capital: Pesos 200,000

Banca Commerciale Italiana
, AGENCY IN NEW YORK. ' i

75

gitized for FRASER
tp://fraser.stlouisfed.org/




THE MERCANTILE
BANK OF INDIA

Limited

Head Office |
15 Gracechurch Street LONDON

. Capitél authorized and subscribed £3,000,000
Capital paid up £1,050,000
Reserve Fund and Undivided Profits £1,146,430

New York Agents, Bank of Montreal
64 Wall Street

BRANCHES IN INDIA, BURMA, CEYLON,
STRAITS SETTLEMENTS, FEDERATED
MALAY STATES, CHINA, and MAURITIUS
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'NATIONAL BANK OF INDIA, LIMITED

REGISTERED IN LONDON UNDER THE COMPANIES ACT OF 1862 ON THE 23RD MARCH, 1866.

Established in Calcutta, 29th September, 1863
Bankers to the Government in British East Africa and Uganda

Subscribed Capital - 2 £3,000,000
Paid-up Capital - - - : £1,500,000
Reserve Fund - - - £2,000,000
Number of Shareholders - j 1,817

Head Office:—26, BISHOPSGATE, LONDON, E.C. 2.

BRANCHES

CALCUTTA : KANDY
BOMBAY ' NEWERA ELIYA
MADRAS ZANZIBAR

KARACHI MOMBASA }

British
East
rica

CAWNPORE NAIROBI ( Kenya
LAHORE NAKURU ( Colony
AMRITSAR KISUMU

DELHI ENTEBBE
Uganda

TUTICORIN
COCHIN (S. INDIA) KAMPALA
CHITTAGONG JINJA
RANGOON
MANDALAY TANGA { Tangaa-

ADEN . el
ADEN POINT DAR-ES-SALAAM | Territory

COLOMBO

AGENCIES

 GALLE, CEYLON: Messrs. CLARK, SPENCE & Co.
EDINBURGH : Messrs. MONCREIFF & HORSBRUGH, 46 Castle St.
GLASGOW : Messrs. MACKENZIE, ROBERTON & CO., 176 St. Vincent St.

BOARD OF DIRECTORS

ROBERT CAMPBELL, Esq., Chairman
ROBERT WILLIAMSON, Esq., Deputy-Chairman
H. CHALMERS, Esq. . J. N. STUART, Esq. ROBERT MILLER, Esq.
Sir JOHN P. HEWETT, G.CS.1., K.B.E., C.LE, Sir CHARLES C. McLEOD
J. A. TOOMEY, Esq.

LONDON BANKERS

‘ BANK OF ENGLAND
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED
NATIONAL BANK OF SCOTLAND, LIMITED

The Bank grants Drafts and Telegraphic Transfers on all places where it is represented; negotiatea
and collects Bills of Exchange; undertakes the Purchase or Sale of Indian Government a&nd other
Securities; collects Pay, Pensions, and generally transacts every description of Eastern Banking busi-
ness. The Bank receives Deposits for fixed periods, not exceeding one year, at rates to be obtained

on application.
The Bank opens Current Accounts, and provided they do not fall below £200, allows Two per cent

per annum interest on the minimum monthly balances.
OFFICE HOURS 10 TO 3 — SATURDAY 10 TO 12.
C. NICOLL, London Manager. H. CHALMERS, General Manager,
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|Over 500 Branches
in South Africa

BANKING AND TRADE SERVICE

Branches in

~ CAPE PROVINCE
TANGANYIKA TERRITORY
KENIA COLONY
NATAL
NYASALAND
ORANGE FREE STATE
PORTUGUESE EAST AFRICA
RHODESIA
SOUTH WEST PROTECTORATE
SWAZILAND
BASUTOLAND
TRANSVAAL

Our Organization, Resources and Facilities. Enable us

to Offer Efficient Service in All Branches of Banking

Resources Exceed $430.000.000.00

- ANTWERP, BELGIU'M - BOMBAY, INDIA E
ST. HELENA AND MAURITIUS

LONDON OFFICES
Circus Place, London Wall, E. C.
18 St. Swithin’s Lane, E. C. 25 Cockspur St., S. W.

The National Bank
of South Africa, Ltd.

R. E. SAUNDERS, Agent

10 WALL STREET NEW YORK
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Standard Bank of South Africa, Ltd.

- HEAD OFFICE
10 CLEMENTS LANE, LOMBARD STREET,/LONDON, E. C.

Authorized Capital,.......... o oibiee 6i e n seeeaneeeesesss£10,000,000 or $50,000,000
Paid-up Capital £1,562,500 or $$7,812,500
Resetve Fund; . s v ou o i beddsiis o e banginaon S50 o -. £2,200,000 or $11,000,000
Reserve Lmbxhty of Shareholders £4,687,500 or $23,437,500
..£52,010,266 or $260,051,330
£70 102,909 or $350,514,545

Bankers to the Government of the
Union of South Africa in the
Cape Province; to the Imperial
Government in South Africa; and
to the Administration of Rho-
desia.

About Five Hundred Branches and
Agencies in Cape Province,
Natal, Transvaal, Orange
Free State, Basutoland,
Rhodesia, British Central Afnca.
Uganda, East Africa and South
West Africa ; also Branches at
Amsterdam and  Rotterdam,
Holland.

W. H. MACINTYRE

AGENT
68 WALL ST., NEW YORK

Also representing

The Bank of New South Wales

with three hundred and thirty-five
: 4 . (335) Branches throughout Australaiia,
Bank Premises, Cape Town, Africa Fiji, Papua (New Guinea).

Financing Business with the Far East

THIS American bank, through its branches in the principal trade centers
of China, and at Manila, P. 1., is unusually well fitted to serve importers
and exporters, engaged in business with the Far East, in every requirement of
international banking,

The service rendered is direct; that is to say, we, at every step, exercise
close supervmon over all transactions, thus assuring their accurate and prompt
negotiation. |

The personal character of the service is another valuable factor, in that our
representatives, both in this country and in the Orient, occupy themselves with
our customers’ transactions and inquiries in a spirit of genuine personal interest.

We invite interviews or correspondence with importers and exporters en-
gaged in, or about to enter, trade with the Far East.

A

Above is SHANGHAI
the “‘chop” HANKOW HONGKONG
(trademark) ) PEKING TIENTSIN

Branches in the Far East

registered
in China by
Asia Banking
Corporation

CHANGSHA

ASIA BANKING CORPORATION

Head Office:
35 BROADWAY NEW YORK

[ CAPITAL $4,000,000 SURPLUS AND UNDIVIDED PROFITS $1,489,362.54
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HONGKONG anp SHANGHAI
~ Banking CORPORATION

Incorporated by Special Ordinance of the Legislative Council of Hongkong in 1867

Paid up Capital, Hongkong

Currency . . . . . . . $15,000,000
Sterling Reserve Fund, Hong-

kong Currency . . . . 6,000,000
Silver Reserve Fund,Hongkong

Currency . . . . . . .. 23,000,000
ReserveLiability of Proprietors,

Hongkong Currency . . . 15,000,000
Deposits 31 Dec., 1919, De-

mand, Hongkong Currency 232,000,000
Deposits 31 December, 1919,

Fixed, Hongkong Currency 105,000,000
Total Assets December, 1919,

Hongkong Currency . . . 425,000,000

Head Office, Hongkong Head office in Hongkong, 34 Branches and Agen-

. cies in China, Japan, India, Java, Straits Settle-

J. A. Jeffrey’ Agen t ments. Philippines and other parts of the Far East;
London, England; Lyons, France; New York and San

36 Wall Street, New York Francisco in the United States,

The Yokohama Specie Bank, Ltg.ﬂ

Yokohama, Japan

Subscribed Capital, Yen 100,000,000
- Capital Paid-up, Yen 100,000,000 Reserve Fund, Yen 50,000,000

BRANCHES AND
AGENCIES AT:

Batavia Newchwang
Bombay New York
Buenos Ayres Osaka
Calcutta Peking
Changchun Rangoon
Darien (Dalny)  Rio de Janeiro
Fengtien(Mukden) San Francisce
Hamburg Saigon
Hankow Seattle
Harbin Shanghai
Honolulu Shimonoseki
Hong Kong Singapore
Kai Yuan Sourabaya
Kobe Sydney
London Tientsin

Los Angeles Tokyo

Lyons Tsinanfu
Manila Tsingtau
Nagasaki Vladivostock

London Office:
7, Bishopsgate, London, E.C.2
T. OKUBO, Manager

HEAD OFFICE: YOKOHAMA
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Capifal Stock W Surplus and Undivided Profits
$5,000,000.00 4 gt $8,200,000.00

INTERNATIONAL BANKING CORPORATION

OWNED BY THE NATIONAL CITY BANK OF NEW YORK
HEAD OFFICE: 60 WALL STREET, NEW YORK

London Office: Lyons Office: San Francisco Office:
36 BISHOPSGATE, E. C. 27 PLACE TOLOZAN 232 MONTGOMERY ST.

H. T. S. GREEN, President and General Manager.

Far Eastern Branches West Indian and Central American
CHINA: Shanghal, Peking, Tientsin, Hankow, :
Hongkong, Canton, Harbin, Tsingtao. Branches

JAPAN: Yokohama, Kobe. REPUBLIC OF PANAMA: Panama, Colon.
PHILIPPINES: Manila, Cebu. ‘

INDIA: Bombay, Calcutta, Rangoon. . DOMINICAN REPUBLIC: Santo Domingo, San
STRAITS SETTLEMENTS: Singapore. Pedro de Macorls, Santiago, Puerto Plata,
DUTCH EAST INDIES: Batavia, Soerabaya. Sanchez, Barahona.

BRANCHES OF THE NATONAL CITY BANK OF NEW YORK

ARGENTINA: Buenos Aires, Rosario. BELGIUM: Brussels, Antwerp. BRAZIL: Bahla, Pernambuco, Porto Alegre,
Rio de Janeiro, Santos, Sao|Paulo. CHILE: Santiago de Chile, Valparaiso. URUGUAY: Montevideo, Calle Rondeau
(Sub-branch), VENEZUELA: Caracas, Ciudad Bolivar, Maracaibo. CUBA:, Artemiso, Bayamo, Calibarien, Camaguey,
Cardenas, Ciego de Avila, Cienfuegos, Colon, Cruces, Guan tanamo, Havana, Manzanlllo, Matanzas, Neuvitas, Pinar del
Rio, Placetas del Norte, Remedios, Sagua la Grande, Sancti Spiritus, Santa Clara, Santiago de Cuba, Union de Reyes,
Yaguajay. PERU: Lima. PORTO RICO: Ponce, San Juan. Italy: Genoa. RUSSIA: Moscow, Petrograd (tempo-
rarily closed). SOUTH AFRICA: Cape Town. SPAIN: Barcelona, Madrid. TRINIDAD: Port of Spain, COLOMBIA:
Medellln, Barranquilla, Bogota. ENGLAND: London. .

Commercial ‘and Travelers' Letters of Credit, Bills of Exchange and Cable Transfers bought and sold. Deposits re-
celved for fixed periods at rates to be ascertained on application.

Chartered Bank of India, Fusiralia and Cfing

Incorporated by Royal Charter, 1853

Capital (Gold)
$10,000,000.00

Reserve Fund
$15,000,000.00

Undivided Profits
$864,150.00

Total Assets
$343,708,475.00

Branches in China, Japan,
Philippine  Islands, Java,
Straits Settlements, India and
Burmah, and Agencies in all
the principal cities of Europe *
and Australia. Travelers’
Credits issued, available in all
parts of the world. Foreign
exchange bought and sold.

iy i

CALCUTTA OFFICE

Head Office: 38 Bishopsgate, LONDON, ENGLAND

WILLIAM BAXTER, Agent, 88 Wall Street, NEW YORK

gitized for FRASER
p:/ffraser.stlouisfed

81

.org/




PARK-[JNION
’ FOREIGN BANKING CORPORATION

56 Wall Street, New York

' Capital (fully paid), $4,000,000
Surplus and Undivided Profits, $754,000

BRANCHES AT

Shanghai Tokio Yokohama Paris San Francisco  Seattle

Transactions in Exchange Acceptances
Travelers’ Letters of Credit ~ Transfers of Money
Commercial Credits Advances against Collateral for the

Foreign Collections and Cheques Financing of Foreign Business

OFFICERS

Charles A. Holder, President
T. Fred Aspden, Vice-President
E. B. MacKenzie, Secretary & Treasurer

FOREIGN SECURITIES

Our Foreign Department specialiges in ‘
Argentine, French, Italian, Japanese, Swiss and Russian Government
Bonds. §Bank contract obligations on Marks, Francs and Lire good nine
months from date. Foreign Currency (all issues). Foreign Exchange.

DUNHAM g @_

Investment Securities
43 Exchange Place New York
Telephones 830016 Hanover ’
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‘A General International Commercial
Banking Business Transacted

Y
A\

Principal Branches Through our numerous branches

Brussels, Belgium abroad we are equipped to offer every
Buenos Aires, Argentina aid in the expansion and development

Cali, Colombia f f s ket
Hatbin, Manchuria of your foreign markets.

Havana, Cuba

Manila, Philippine Islands | (AMERI CIAN

Panama City, Panama

Port au Prince, Haiti FOREIGN B/A;NKIN G

Rio de Janeiro, Brazil

Santo Domingo, _ CORPOR/\T ION

Dominican Republic

Agents and correspondents in 53 Broadway, New YOI‘k, U. S.:A.
all the other important com-
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THE CONVENTION AND THE FINANCIAL
" SITUATION.

The American Bankers’ National Convention met
this year in the face of many urgent and unusual
problems besetting the banking profession. More,
perhaps, than on- any similar occasion in many
years, the associated bankers were confronted with

disputed questions of finance which called impera-

tively for wise and authoritative judgment, and the
most gratifying fact about the convention of 1920
was that no evasion or compromise of opinion was
permitted, but that clear and positive conclusmm
were expressed on all the vital issues.

The questions of readjustment of Federal taxa-
tion, of provision of credit for our agricultural pro-
ducers, of the financing of our foreign trade and of
the real facts of the “call money market”—facts
which had been so perversely misrepresented by a
high officer of the Government—naturally occupied
the attention of the delegates. All were discussed
and passed upon in a manner which should illumi-
nate future discussion and future action. Two other

pressing topics of the day which came up for con-
sideration deserve more especial notice.

Richard S. Hawes struck the real keynote of in-
terest in his speech calling the Convention to order,
touching as he did on the question which was upper-
most in the minds of all the delegates, the fall in
prices. Mr. Hawes pointed out two salient facts in
the situation; first, that our own markets, in com-
mon with the rest of the world, are “passing over a
bridge into a broad avenue of future operations
where a more firm foundation and withal a conser-
vative business atmosphere will prevail,” and sec-
ond, that the United States, being “the only country
of importance in which the gold standard has been
successfully maintained,” is the country which pre-
eminently has “retained our pre-war banking and
financial relations, has conserved the sound elements
of our banking practice and has kept prepared for
future demands.”

This is the fact of underlying importance. We
cannot, perhaps, concur in all respects with Mr.

‘Hawes in his view that the changes in American

prices have been “less extreme than those experi-
enced by other nations.” That some of the Euro-
pean declines have run far beyond our own, there is
no doubt. There is some difference in our own sta-
tistical averages of prices, which makes the extreme
American decline up to the time of the Bankers’
Convention vary according to the different reckon-
ing from the 11% of the Bureau of Labor to the 209
of Bradstreet’s Agency. The lower of these average
declines is somewhat below the decline reported for
the same period by the standard statistical aver-
ages of England and France and much below that
of Japan; but the higher of them is greater than
has occurred in either France or England.

- That might conceivably be explained by the fact
that prices in this country were at least not buoyed
up by a currency depreciated in terms of gold, as is
the case in the two European nations referred to.
Yet, on the other hand, the fall in prices of sepa-
rate commodities in Germany (though we are not
aware of any general average that has been com-
piled) has been far greater than in either the United
States or Western Europe. That, however, was
largely a matter of fluctuating foreign exchange. In
the United States the fall has admittedly been a mat-

“ter for the most part of slackening demand from

consumers, increased production and over-extended
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credit. In so far as the fall represented readjust-
ment from an unduly inflated credit position in the
United States, we did not, at any rate, have a cur-
rency continuously depreciating in terms of gold to
sustain the level of prices. But the question of the
relation between extended credit and the price of
commodities will have considerable light thrown
upon it when we see how far the reduction of the
Federal Reserve notes will go after the end of the
year.

One action of real importance taken by the Con-
vention at Washington was embodied in its report
on Professor Irving Iisher’s “gold stabilization”
plan. Professor Fisher has urged insistently a proj-
ect for stabilizing values which has been a dream

BANKERS

of political economists during more than a genera--

tion, but which has been abandoned by pretty nearly
all of them as practically impossible. It is, to pre-
vent the rise or fall of prices as affected by gold
production or gold accumulation, through increas-
ing or decreasing, as the case may be, the metallic
content of the standard gold dollar in such a way
as to counterbalance that influence. The plan in-
volves two expedients, each of which the economists
of the past have been inclined to regard as not at all
economically - feasible—first, the determining of
what is to be the official average of prices to which
the dollar is to be arbitrarily adjusted; second, the
changing of the intrinsic value of the dollar itself.
It has been shown by opponents of the plan that no
statistical average can possibly be exact and fair,
and that if it could possess those qualities it would
have to accept for its basis the prices of a time when
economic conditions might be utterly abnormal
and might have thereby created utterly abmormal
prices.

Obviously the adoption of such an average as a
-basis for future valuations, even supposing that it
could be done systematically, would obstruct the
automatic return of prices to something like the nor-
mal level. The method of changing the content of

CONVENTION.

the dollar is full of intricate perplexities; the in-
dispensable task of making all nations act in con-
cert is hardly imaginable. But the Convention’s re-
port goes further even than these fundamental con-
siderations. Looking at the matter purely from a
banking point of view, it shows that the plan would
certainly have broken down and failed of its pur-
pose in the face of such conditions as those of 1914;
furthermore, that “Professor Fisher’s plan involves
the modification of contracts calling for payment in
gold coin of the present weight and fineness.” It

-would “lead to foreign drain on our gold in any pe-

riod of crisis,” because “the plan calls for lightening
the gold behind the dollar when prices fall”; in which
case foreigners could withdraw their balances in
America and “sell dollars short before the Govern-
ment could make a change.” The proposed plan
would, moreover, “make difficult if not impossible
the maintenance of gold redemption in periods of
rapidly rising prices”; this for the obvious reason
that gold would then be the cheapest of all commodi-
ties-for export. It would inevitably, if applied to-
day for instance, “perpetuate all the suffering which
recipients of fixed incomes have experienced.”

The Convention, positively, and we think very
wisely, disapproved the proposal of even agitating
the plan or of appointing a commission to consider
it—on the very sound ground that “proposals look-
ing toward the creation of new currency systems di-
vorced from the gold standard are already being
made,” many of which “are of an extremely wild and
dangerous character.” The Convention’s view in
summing the matter up was that “the banking pro-
fession of the United Stafes should concern itself
with the maintenance in the United States and the
restoration in Europe of the old-fashioned gold
standard, rather than with any effort to introduce
refinement-and novelty.” Its judgment, therefore,
was declared to be “definitely adverse to Professor
TFisher’s plan,” and with that conclusion we heart-
ily concur.
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" The Federal Reserve System

By Oscar WEeLLS, President First National Bank, Birmingham, Ala.

Mr, President and Gentlemen of the American Bankers’
Association :’

It is an honor, which I gratefully acknowledge, to be
" asked to address the American Bankers’ Association upon
any subject, but it is a greater honor to be invited to talk
to you about the Federal Reserve System, for it is a matter
that has been of vital interest to the members of this
Association for a number of years, even before the passage
of the Federal Reserve Act. I need not recall to many of
you the part played by the committees of your appointment,
or the importance of the appeals that went up from your
convention platforms, during the years in which leading
bankers and economists were contributing toward the crys-
tallization of sentiment in favor of the enactment of a new
banking currency law and which found its consummation
some seven years ago when Congress passed the Glass-
Owen bill. Perhaps no other legislation in modern times
represents the combined efforts of all the interested ele-
ments, both in and out of Congress, as does this law. As
" bankers you not only helped in the making of it, but you
have been intimately connected with the process of fitting
the transactions of the Federal Reserve banks to the pro-
visions of the Act. It is this familiarity of yours with my
subject which caused me to hesitate in undertaking the
task assigned to me, and even now, after a few weeks of
preparation, I approach it with a great deal of misgiving
as to my ability to add anything to your knowledge of it.
I feel, however, a sense of professional responsibility in
the premises and would lay upon you a similar kind of
obligation whenever and wherever the Tederal Reserve
System is involved, because it is and doubtless shall ever
be one of the great fundamentals of your vocational
achievements.
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RESPONSIBILITY.

As your knowledge and relationship is intimate and
peculiar, so your responsibility is correspondingly great.,
Is the Tederal Reserve System reasonably meeting the
demands of economic conditions? If not and you can sup-
ply the corrective measures, your plain duty is not only
to offer them but to insist upon their being accepted. I
have enough faith in you to believe that you have not
halted in the expression of your views and that you will not
do so. I have no patience with the charge that the bankers
of America are under the dominance of the Federal Re-
serve Board, or any other institution, even though it may
come from such a high source as that of an United States
Senator of my own political faith. If, however, the system
is responding to the purposes for which you thought it was
created, taking into full account the varying problems that
have arisen during its existence, you can render the busi-
ness of which you are the authentic representatives, an
important service, by giving to it your whole-hearted stamp
of approval. One banker friend of mine expressed him-
self recently as being one hundred per cent. for the system
and ninety-five per cent. for the administration of it. I
need not tell you that a great deal of self-sacrificing talent
is on the Federal Reserve Board and among the officers
of the Federal Reserve banks, whose labors, without your
constructive aid become burdens of intolerable proportion.

This theme is too broad to be covered by one address,

‘unless it should be a very long one, and as the subject is

to be opened.to the delegates of the convention I shall, in
recognition of the limitations of the occasion and in defer-
ence to those who follow me in the discussion of it, confine
myself chiefly to the functions, policies, powers and limi-
tations of the Federal Reserve Board and the Federal Re-
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serve banks in their relation to credit. What 1 shall say
will be in defense of the system and the’administration of
it in this particular phase of its operations, not because I
thipk it needs .defense but becdause there is seemingly so
much that is misunderstood concerning its purposes as
they apply both to the expansion and the control of banking
credit. :

The vagaries of hiuman nature are uo better exemplified
than in the difference in the attitude of the public towards
the operations of the Iederal Reserve Act, during the
period when expansion was the essential function and the
time when it became necessary to restrict the use of the
expansive power of the Federal Reserve System.  Profli-
gacy and extravagance are easily acquired habits while
thrift and accumulation are the results of self denial and
some hardships, Only a few months ago we heard nothing
but praise of the new banking system. It was a matter of
pride that we had accomplished the unparalled task of not
only financing the war by furnishing the funds required for
the direct expenditure of the Treasury, but that we had
taken care of the credit needs of cominerce and industry
to an extent greatly beyond our wildest dreams of volume,
and we had given the credit to the functions of the Federal
Reserve banks. There was no doubt in our minds but that
the old system of an inelastic currency and independent
reserves would have suffered a collapse even without the
added strain of war, When the Tederal Reserve Board
and the Federal Reserve hanks undertook a policy of a
readjustment of credits by appealing to member banks to
exercise a somewhat keener discretion in the granting of
loans for non-essential purposes and the liguidation in a
gradual and orderly manner of existing loans of like
character, we began to hear of the injustice donc to many
quarters and the system as directed by those in charge of
its affairs was held responsible for all of the ills of a tight
money market. ‘ :

CREDITS.
Credit is the keynote of banking. It is more so to-day
than ever before. It is the inspiration, the source of
revenue and at last the justification of the usual transac-
tion, particularly in commercial banks. Most every other
function of the bank bears either a direct or collateral
relationship to the question of credit.. It was the develop-
ment of ‘banking in its capacity of supplying credit which
led to the conditions requiring a more adquate system of
banking laws in this country. We required a greater
elasticity in the currency supply because of the seasonal
demands upon us for that medium during the crop moving
period particularly, but the abnormal demand for currency
meant anexpanded credit situation, for the two went to-
gether. We argued for the mobilization of reserves, but
we would not have had any use for changing the location
of our reserve funds except that by gathering them into
a common reservoir they might be used to take care of
an abnormal demand for credit, by forming the basis of the
note issuing power of the federal banking institutions which
is the expansive power of the system so far as credit is
cqncerned. Thus we have an elastic currency and a chan-
. nel for a greater volume of rediscounting, The Federal
Reserve Act not only provides the guantitative means of
credit, but through the definition of the eligibility of re-
discounts it emphasizes the value of its qualitative feature.

" CrEDIT EXPANSION.

I‘'rom the very beginning the Federal Reserve System
has been engaged in exercising its function of expanding
credit. Its operations opened with the meed -of it with
which to retire the emergency currency called out because
of the derangement of the export market with the outbreak
of the war in Burope. There was but little or no contrac-
tion of it before the business demands stimulated by the
activity of war requirements called the need forth again
and then, of course, when our own country became a par-
ticipant, expansion was the established order of the day.
The theory of the note issuing power of the Federal Re-
serve bank is that so long as the notes are sustained by
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self-liquidating commercial paper that the‘coutractiou will
be automatic, and the normal balance of credit will be
restored without harm or fear. Dut you understand that
under the emergency of war, when much of the expansion
had been occasioned by the needed stimulation of Govern-
ment financing, that the note issuing function was being
partially supported by the notes given for the purchase of
Government bonds and hence loss liquid.  Under any
condition a system which undertakes to provide for an :
expansion of credit must have the means to control it or
else it is robbed of the essential quality of elasticity, but
the curtailment need arrives much earlier if it has al-
ready assumed obligations more or less fixed in character,
as was the case with the Federal Reserve banks when they
!ncéan to admit bond-secured loans on a parity with those
ordinarly termed self-liquid. It is upon this point of
undertaking to control credit in which the Federal Reserve
Board and the Federal Regerve banks reluctantly engaged,
that the system has received the greatest censure. The
advocates of continuously low rates and further expansion
seem to hold to the opinion that to restrict the growth of
credit so long as it may be maintained by the issuance of
Iederal Reserve notes constitutes a greater menace to the
prosperity of producers, the growth of our municipalities
and industries, than the lowering of gold reserves: In
their fine zeal for the artificial ease of the moment, they
fail to take into account the day of reckoning which must
surely follow the contraction of debts, not securely sup-
ported by an adequate yield of production, sufficient both -
as to volume and time of maturity, To my mind, any
argument to the effect that credit control should be ignored
until the full lending power of the Federal Reserve banks
has been exhausted, irrespective of a gold reserve, even
for the purpose of sustaining an increased production, which
of course is a thing altogether to be desired, is like saying
that we can create wealth by writing statutes upon the
federal law books. It is analogous to that argument
against liquidness in lines of credit at banks, with which
vou are all familiar, Who among you has not been asked
why a debt should be paid so long as the maker can pre-
sent a solvent condition and you are in the business of
lending money? Liquidation in bauking is as essential as
solvency and credit control in Federal Reserve banking is a

sound concomiitant to credit expansion.

CRITICIS M, :

The criticism of the I'ederal Ileserve System, or it may
lie more accurate to say the administration of the Federal
Reserve System, pertaining to its rediscounting or credit
siving function, uttered either by those who were sincere
in their opposition to the policies inaugurated and by con-
vietion or temperament held to divergent views, through
a lack of understanding the impelling purposes, or those
who in wilful disobedience of their own conception of
soundness and found fault because of selfishness or a
desire to pander to the prejudice of the uninitiated, has
passed through three distinct stages. The first was when
the Federal Reserve banks as well as member banks, be-
zan to discourage through a slight increase in rates, the
too frequent renewals of loans secured by Liberty bonds
and Victory notes. ' Very naturally as the need of credit
for commercial and productive purposes became more ap-
parent, and bond-secured loans grew less liquid, the banks
instituted a practice of gradual retirement. - The Federal
Ieserve banks were anxious to reduce the volume of note
issues against this bond-secured paper, gradually substitut-
ing therefor paper of a more liquid nature, that such out-
standing issues might be lessened through the payment of
the collateral. This was urged by the critics to be a delib-
crate plan to depress the market of Government war se-
curities, notwithstandig & decline had alreddy set in as a
result of the universal demand for credit and the conse-
quent increasing rates upon other securities. They were
being sold-in large quantities by those who had bought them
as an act of patriotism and who were taking their losses
as the alternative of paying a high rate for money needed
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in commercial enterprises. For the Federal Reserve banks
to have maintained rates sufficiently low to have hel_d the’
market up on such securities ‘would have meant not only
the carrying of the Government-secured loans already in
the banks but would have induced the creation of others
and defeated the elasticity of their own currency as well
as prohibited the needed accommoations to banks for other
burposes. - It is perhaps only fair to say that if any mistake
was made by the Federal Reserve banks in connection with
the absorption of war securities by the public and the
consequent partially inelastic note issue, that it was made
much earlier, in an atmosphere of patriotism and at a
time when even artificial means of stimulating the sale of
Government obligations seemed justified. In the subse-
quent cold light of analysis, of a declining market, it is easy
to conclude that the lower rates on the bonds, as well as
those maintained by the banks on bond-paper, and the
borrow and buy argument of salesmanship were both un-
wise.

Again, the Federal Reserve System with the increase of
rates fixed in recognition of a diminishing supply of credit
and for the purpose of preventing the too free use of the
rediscounting privileges of the Federal Reserve banks,
was held blamable as contributing to the high cost, of living
and the argument went forth that what was needed most
in this broad land of ours to bring things back to a normal
condition was an abundance of cheap credit. - Surely you
will agree with me that it is not within the province of
the TFederal Reserve System to undertake to control or
regulate prices, but to leave the price level to competition
under the law of supply and demand. The immediate ob-
Jective of the policy of the Federal Reserve Board and the
Federal Reserve banks should be that of undertaking to
safeguard the situation as it relates to the reserve position

of the Federal Reserve System and in so doing to bring

about a stabilization of general business conditions which
may be reflected in lower prices and a consequent lower
cost of living. At the time to which I refer, we were
frankly confronted with the economic need of deflation
and the industrial need of an increased production. The
situation seemed well nigh irreconcilable. It was ag-
gravated by a universal extravagance which may have
been the result of the relaxation from the tension in which
we had been held by the anxieties of the war. We had
hoped that, by some natural means, production might be
made to overtake consumption either through the increase
of the one or the lessening of the other, if not through
the channels of both, with the resultant effect of the
natural growth of thrift and economy. We were not being
favored by any cessation in the cost of production. We
were caught in the vicious circle of increasing prices and
wages. Many of us were somewhat alarmed by the in-
creasing tendency toward further inflation, particularly
as the situation contained many surface indications of

prosperity. There is now a very substantial belief that it

would have been better if the Federal Reserve System
had exercised its capacity to check the further expansion
of crdit at an earlier date. It was, of course, natural for
.those charged with the administration of its affairs to have
waited before taking what would have been regarded as
drastie steps in such a situation.

The last stage of criticism is the one to which I have
already alluded, as the need of further credit at whatever
cost to the reserve position of the Federal Reserve banks.
that, production in the industries may be not only main-
tained but increased even to the extent of financing perma-
nent improvements; that roads and public buildings may
be constructed; that funds may be provided for housing
campaigns heretofore sustained by the investing public
~and that the fluctuation in the stock market may be con-
trolled through the application of credit facmties not now
easily available to those who must rely upon the ecall
money market. In short, that any curtailment of the ex-
pansion of credit should not fall as a burden upon any of
the activities to which mankind has grown accustomed,
unless perforce it be those engaged in the obnoxious traffie
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of no\n-essent:ials, and that these should be prescribed
specifically and undeniably through the issuance of an
edict by the Federal Reserve Board.

One would almost conclude from the comments ex-
pressed, both publicly and in private, since the Federal
Reserve Board took the position last May that the gold
reserves of the Federal Reserve banks should be protected
by a more discriminating policy in the distribution of
credit, that the lending of money had bécome a type of
governmental aid to be obtained through the channels of
political influence or by convincing the TFederal Reserve
Board, acting as a sort of financial priority board, of the
more urgent need of a given section or industry. Such
a mental attitude ignores the fundamental purpose of the
Federal Reserve Act to afford rediscounting facilities
through member banks and denies the practice of initiat-

. ing borrowing transactions with local banking institutions.

Even when the need is recognized as being an urgent one
and it is/known that the affairs of the industry have
approached a crisis, the lending power of the Federal
Reserve banks cannot be soundly invoked save through
the application of member banks, and under the legal
obligation of the Federal Reserve bank directors to ad-
minister its affairs “fairly and impartially and without
discrimination in favor of or against any member bank”
and to extend “to each member bank such discounts, ad-
vancements and accommodations as may be safély and
reasonably made with due regard for the claim and de-
mands.of other member banks.” N

The cattle industry is in jeopardy just now because it
has grown to depend upon an open market for cattle
paper sustained by banks outside of the area of live stock
production and which under existing conditions of a de-
creasing supply of available credit has been in a measure
withdrawn, thereby forcing upon the marlxet the young
cattle and the mothers of future herds.

The cotton crop of the South has been produced this year
at great cost. The representatives of that industry con-
vincingly maintain that the market price is now under
the cost of production and that the growing of cotton in
subsequent years will feel the influence of the inevitable
loss of the present unless by the further extension of credit
a substantial part of the season’s crop can be held for a
better price. The practical difficulty lies in the fact that
the production of the crop has already put a strain upon
the credit giving powers of the banks in the cotton produc-
ing area, beyond which it is not easy for them to g0 without
incurring the dangers of over-extension.

The rediscounting machinery of the Federal Reserve
banks is, of course, available to the member banks located
within the territory covered by these two important and
essential industries. The remaining question in either
case iIs whether there are sufficient rights or application
left for the use of it. to take care of the respective needs
for a further expansion, to conserve their uses for food and
clothing in succeeding years. To undertake to g0 beyond*
the -established facilities vouchsafed through the operation
of the rediscounting privileges of memher banks would be
equivalent to undertaking the valorization of these com-
modities by the use of bank credits.

CrEDIT CONTROL,

It may be an interesting study for us to survey a little -
more minutely this function of credit control which we
have already concluded to be as essential among the ele-
ments of a federal banking system as that of credit ex-
pansion. Congress confirmed the position we have taken
by amending the law, in the early part of the present year,
authorizing any TFederal Reserve bank, with the consent
of the Federal Reserve Board, to fix a basic line of credit
for member banks and to establish progressive rates of
disconnt to be applied to borrowings in excess thereof.
A number of the banks have already exercised the pro-
visions of this amendment with what they believe to be
satisfactory results. The Class A or banker directors,
representing three groups of member banks, and the bank-
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ers who are members of the ‘Advisory  Council, which
body consists of one from each of the twelve districts,

gave their sanction to the soundness of the doctrine of

credit control after taking part in a conference with the
members of the Federal Reserve Board, at which time the
whole subject was thoroughly discussed, not alone the
general policy of the system undertaking to induce a more
diseriminating employment of the credit supply afforded
member banks through the rediscounting functions of
Tederal Reserve banks, but the opportuneness of the time
and the methods to be used that credit conditions might
be the least disturbed. :

That your interest may be further stimulated in this
problem of the Federal Reserve System which is still
unsolved, I shall enumerate some of the things upon which
that conference seemed to be in agreement:

(¢) That expansion must be followed by contraction
through the capacity of control and the power of curtail-
ment.

(b) 'That while there is no virtue in fixing an arbitrary
minimum reserve of gold, that, in the interest of soundness,
a low reserve postion should not be readily assumed.

(¢) ‘That deflation should be gradual and orderly.

(¢) That while curtailment of the volume of loans was
not expected or desired that a further expansion especially
in non-essential credits should be prevented in order. to
secure a greater supply for essential production, especially
as we were approaching the crop moving period.

(e) That the Federal Reserve Board or the Federal
Reserve banks could logically undertake to define non-
essential loans, but that it should be left to individual bank
executives. : :

(f) That the situation required a responsiveness upon
the part of banks and the public to exercise economy and
conserve banking credit.

(g) 'That the best picture of credit conditions was
exhibited by the fact, that notwithstanding that the peak
of the seasonal requirements had not been reached, that
seven of the Federal Reserve banks were then borrowing
from three, two of them mneither borrowing nor lending.

(h) That the best means of regulating or controlling
the credit situation is by advancing the discount rates of
the Federal Reserve banks.

The effect of that conference was to direct the attention
of the public and the bankers to the economic value of
checking up the too free use of banking credit, and the
result has been that while we have had no liquidation in
the volume of bank loans that we have many evidences of
a more wholesome credit situation than obtained at the
time of its adjournment. The meeting was followed by the
raising of rates by a number of the Federal Reserve banks,
| .
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and by the application of the progressive rates by several
more of them, and was supported by an almost universal
resolve of the bankers of the country to do their share
towards maintaining a sound reserve position, that the
prestige of our currency and banking law might endure.

This was the first real effort of the Federal Reserve
System to check undue credit expansion and to induce a
normal and healthy liquidation. While the solution of
the problem is yet unfinished, I am constrained to believe
that a very substantial contribution has been made to
the economic advantage of our pation and that the prin-
ciples of credit control as a proper function of the country’s
banking system is fixed for all time. ;

The presentation of only one of the several distinct and
important activities of the Federal Reserve System may
imply that there are no others, that they do not contain
any problems worthy of mention or that they are insigni-
ficant in comparison. As a matter of fact there are many
responsibilities to be discharged by, as well as there are
many achievements to the credit of tHe system, and while
1 do not believe that any of them are as vital to its funda-
mental soundness or that their roots are so deeply im-
bedded in its perpetuity, they are interesting and altogether
worthy . of your study of them. One of them, the develop-
ment of the collection of items which has become known
as the universal par clearance plan, has been made the
subject of a debate at one of the section meetings of this
Convention, thus clearly demonstrating the scope of its
influence. The development of the bank acceptances or
for that matter the emphasis placed upon trade acceptances
are within the purview of the Federal Reserve System and
have been made the subjects of entire addresses. Main-
taining the -elasticity of the Federal Reserve note issues,
wholly apart from the relation it bears to the function of
furnishing credit, is a matter which some day must be
threshed out with some definiteness. The abnormal profits
of the Federal Reserve banks are producing a psychological .
effect upon the minds of the bankers and the public to such
an extent as to furnish a problem all its own. As valuable
as these may be and however far reaching they may become .
as questions to be met and solved, both the present and
the future worth of our new banking and currency law are
immutably bound up with the soundness of the reserve
position of the Federal Reserve banks and the influence
they may exert upon the improved character and greater
liquidness of bank credits.

In conclusion I again bespeak your wider interest, better
understanding and courageous conduct of your conviction
concerning all things pertaining to the greater soundness
of that element of banking, without which there can be
no assured success, the giving and withholding of credit.

Government Finance—The Financial Position of the Country

|

By Davip F. Houston, Secretary of the U. 8. Treasury.

It is a great pleasure and privilege to appear before this
gathering of American bankers. You and those you repre-
gent occupy an important ‘position in the financial affaird
of the nation. Very many people, both here and abroad,
are interested in you and will attach much importance to
what you say and do. I shall not presume to speak to you
concerning your duties and responsibilities or the funda-
mental relation you bear towards the problems of sound
finance and banking. You are a part of a great whole.
You are on the firing line and for six years you have seen
gome heavy and active service and I have no doubt that
many of you could exhibit the scars of battle. But in spite
of the fact that you have served, that you have aided in
keeping this nation strong and sound in the greatest strain
it has ever endured, in making it possible to finance and
win the war, and in bearing the burdens during a trying
period of readjustment, you wear no decorations and have
received few testimonials. For the first time in its history
in a great crisis this nation has'had an adequate banking

machinery and system and it bas passed through the great-
est financial storm of all time safely and is now proceeding
in orderly fashion. Much of the credit for the happy out-
come must be accorded to the bankers and banks of this
nation, for no matter what the banking laws or machinery
may be, a nation’s banking cannot be better than its
bankers and business men. You have done your part pa-
triotically with patience, intelligence and judgment. You
have at all times co-operated with the Treasury and other
governmental agencies, and I gladly extend to you ex-
pressions of the Treasury’s appreciation and thanks.

1t is essential that this co-operation and the high spirit
of patriotism persist. We still haye many difficult situa-
tions to face. We are not yet out of the woods, so to speak.
We still confront highly abnormal problems. The fighting
has ceased but war problems remain. The sad thing about
war is that it'is not ended when the fighting ceases. It
leaves behind it hideous burdens and legacies which involve
sacrifices for many generations. And these trying situa-
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tions confronting us are rendered in a measure more diffi-
cult than similar situations during the war for the simple
reason that unfortunately patriotism has in part been
demobilized, many people not realizing that peace has her
need of patriotism quite as intense as war. We find all
about us many difficulties. We are in the migst of an
active period of transition and it will require of us all the
patience, moderation and wisdom at our command. Tt will
require much clear thinking and courage on the part of all
good citizens, A heavy fog has settled down over the
financial field as over the political and it eannot easily
be dissipated. :

For many months we have been facing one sort of prob-
lem; now we are confronted with exactly the opposite sort.
For at least two years the public has been excited over the
brevalence of abnormally high prices and the high cost
of living resulting from increased costs, inflation and ex-
travagance. Our thoughts have been occupied with pru-
dent measures to bring the nation safely back, not to pre-
war conditions, but to stable conditions, The expansion
of credits which was marked during the war did not end
with the armistice, There was a real apprehension every-
where that there might be industrial stagnation, unemploy-
ment and reduced production. The appeal was that busi-
ness should go forward. Business men and the banks in
,whose hands the initiative lay responded and liberal
credits were extended. Between the armistice and October
1, 1920, the loans and investments of all banks, it is esti-
mated, increased more than seven billions of dollars and
Federal Reserve notes more than $740,000,000. In January,
1920, on the recommendation of certain Reserve Banks,
steps were taken, partly through increased rates, to control
the undue credit expansion; but it persisted. We were
threatened with a continuance and extension of the cycle of
rising prices, of demands of labor for additional wages,
and a situation which might make it difficult for the banks
to give adequate aid in emergencies. Further steps were

taken and for a few weeks in the early summer the brakes
worked and something like an equilibrium was established.
Still in the period from January 23, 1920, when the advance

was made in the rediscount rates of the Federal Reserve
Banks to 6 per cent. for commercial paper, to the end of
September, the loans and investments of all the banks
in the country, it is estimated, increased approximately one
billion dollars, and the Federal Reserve note circulation
460 millions. But what is more important is the fact that
accommodations extended to agriculture, industry and
commerce, it is estimated, increased more than three
billions of dollars and possibly nearer four billions, this
large increase in the accommodations for agricultural, in-
dustrial and commercial purposes being made possible by
the shifting of funds following the reduction of loans to
the Government and against stock and bond collateral.
Since the crop-moving season opened in July of this year
the loans have increased at an average rate of 22 millions
a week and the Kederal Reserve note circulation at the
rate of 20 millions.

A little while ago, it appears, the crest of the wave of
high costs, of credit expansion and high prices passed.
Labor troubles seemed to be decreasing, industrial condi-
tions to be in the process of adjustment, and the way to
be opening for more normal activities.

Scarcely had the tendency towards a reduction of the
cost of living manifested itself when counter forces began
to operate. Resistance on the part of the producer was
immediately manifested. Every producer is willing for the
products of every other producer to fall but protests the
decline of his own. There is much human nature in this,
but not much reasonableness. Just now the chief complaint
comes from the producers of agricultural commodities; and
there is no question that they are confronted with serious
and real difficulties. The products of the farms have
been enormous. They come in over a very short period
in great volumes. The machinery for storage and distribu-
tion is as yet crude and inadequate and the prices of the
products which normally in such circumstances show a
marked tendency to fall are unduly affected owing to the
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disordered conditions of the markets of the world. For
these things no o¢ne in particular is now to blame. The
situation is the result mainly of war, and in no small
measure of the failure of this riation, and the failure of
nations everywhere to date, to deyvise better arrangements
for the storage and marketing of farm products. In the
circumstances it seems to some farmers that they are in
the way of being hit first, if not exclusively, They are

‘naturally disturbed and distressed and are seeking relief

through measures some of which are not practical and
others of which are suicidal, .

The first impulse of many who are searching for the
way out is to turn to the Government, and especially to
the Treasury, as the sole instrumentality for full economic
salvation. This disposition, well developed before the war,
was reinforced during hostilities by practices of the Gov-
ernment which. became necessary for the successful prose-
cution of the war and for the preservation of national life,
It is the same disposition which causes resort to the
Government for appropriations for all sorts of enterprises,
many even of a purely local character, It is this disposition,
rather than self-aggrandizing efforts of Federal Depart-
ments to extend their functions, which is the main ex-
planation of mounting Federal budgets and of centralizing
tendencies frequently criticized. If there is g fault, and I
think there is, the blame must rest largely on the publie,
which remains quiescent while interested groups are
clamorous. When the people appreciate this fact there
will be a remedy and not until then.

This attitude so extremely manifested is unwholesome
and menacing, and it is of the highest importance that
individuals and communities return to a normal degree of
self-help ' and self-reliande. We have demobilized many
groups but we have not demobilized those whose gaze is
concentrated on the Treasury. In the present circumstances
producers whose products cannot be satisfactorily mar-
keted and.whose prices are falling, are demanding that
the Treasury intervene. They ask either that it deposit
money in certain sections or that the activities of the
War Finance Corporation be resumed.

Neither of these things is feasible. The Treasury has no
money to lend and no money to deposit except for Govern-
ment purposes. It is not in the banking business and should
not be. It is borrowing money periodically to meet cur-
rent obligations in the intervals between large tax pay-
ments, 4t a cost of about 6 per cent. On several occasidns
before the Federal Reserve System was Instituted the
Secretary of the Treasury, at a time when the Treasury
had a surplus, did deposit small sums of money in banks
in various sections of -the country to meet emergencies;
but this necessity is obviated by reason of the existence
and practices of the Federal Reserve System, and it is
interesting to note that at this time Reserve Banks in cer-
tain sections of the country are rediscounting for banks in
crop-moving sections approximately six times as much as
was ever deposited for erop-moving purposes by the Secre-
tary of the Treasury.

Furthermore, the War Finance Corporation was a war
agency and was created to help win the war. 1t was clearly
desirable that war agencies should cease to function as
quickly as possible. The only power of the corporation
which has any possible bearing on the immediate situation
is one which was inserted after the armistice with a par-
ticular possible state of facts in view. Fearing that with
the cessation of exports for military purposes after the
armistice, exports might not go forward, Congress empow-
ered the Corporation, in order to promote commerce with
foreign nations, to make advances under certain condi-
tions. ‘As a matter of fact, exports not only did not de-
cline, they increased at an astounding rate. While the
pre-war exports had risen to about two and one-half bil-
lions of dollars, and while in 1918, the last year of the
war, they were valued at six billions of dollars, they rose
in 1919 to 7.9 billions and are going forward this year at
the rate of eight billions, and 50 per cent. of these ap-
proximately consist of agricultural products. It is clear
that the condition contemplated by Congress did not arise.
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Ixports have gone forward in enormous volume and are
beilng privately financed. Individuals or firms have not
been unable to obtain funds with which to finance exports. -
But there are limitations imposed by an unfortunate situ-
ation. 'This country has not yet found itself able to join
the other civilized nations of the world in establishing a,
prompt peace, upon the full restoration of which, as the?§
recent Brussels Conference correctly stated, improvement!
of the financial position of the world largely depends. And§
furthermore, as the same body pointed out, borrowing coun- |
tries of Europe lack sufficient satisfactory securities. This
is the chief obstacle in the way of their securing credit and”
this obstacle the Government of thig country cannot remove,
The War Finance Corporation has no money of its own.
It or the Treasury would have to borrow the money, and
borrow it at a cost of labout 6 per cent. And it is being
called upon to do this to stimulate exports which are going
forward in such volume as to continue the already existing
derangements of international exchange.

Signs are abundant that there is a vast deal of mis-
representation and misunderstanding of the facts, of under-
lying economic forces, and of the powers, policies and
possibilities not only of the Treasury but also of the Federal
Reserve Board and the Federal Reserve Banks,

During the war forces were set in motion which no Gov-
ernment could or did control. No Government succeeded
in checking the rising tide of costs and prices; and now
with the return of millions of men to productive activities,

" with the beginnings of more normal conditions everywhere,
with the restoration of better transportation on land and
sea, and with the fuller contribution of nations once more.
to the world’s stock of goods, reverse forces are operating
which no Government can thwart. It is unreasonable to
expect that this Government can control a world-wide
movement of prices.

But there is a real problem which must receive the most
earnest and sympathetic consideration. While business is
fundamentally sound there are large present derangements,
and particularly at this season, in the marketing of farm
products.

Several things scem theoretically clear: The first is
that those who produce what farmers buy should be willing
to do everything in their power to continue production and
to sustain their fair part of the burden incident to falling
prices. An argument certainly can be made for the justice
of a contemporaneous reduction of the prices of all commo-
dities, and one might be made for a prior reduction in the
prices of manufactured products, since the turnover in
business is rapid while that of the farmer is seasonal.
Whether this ideal can be fully translated into action I
have no means of determining but that it is being translated
in part current facts testify, The second is that nothing be
omitted consistent with sound finance to assist in the
gradual and orderly marketing of all commodities and
particularly of the farmers’ products, which represent the
results of a whole year’s operations and but a single turn- -
over, That the authorities of the Federal Reserve System
recognize this I know. That you also do I have no doubt.
1 am sure that the bankers of this nation recognize their
obligation to see that the fundamental activities of their
several communities are provided for and that they will do
everything in their power to aid in the gradual and orderly
marketing of products, especially in this seasonal period.

From the member and non-member banks of the nation,
aided by the wise actoin of the Federal Reserve Banks,
must relief be sought and furnished, The Federal Reserve
Board cannot furnish it. It has no lending power and no
money to lend. It is a supervisory body and not a bank.
The Federal Reserve Banks have no money to lend to in-
dividuals but can assist in the creation of credit through
the rediscount of eligible paper from banks. Neither the
board nor the Reserve Bank has any discretion as to the
loans which member or non-member banks may make or
decline to make, or the rates at which they extend their
accommodation to customers; and may I pause to say that
there are indications of a practice on the part of some banks
(but I am glad to say of relatively few banks,) of indulging
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in the game well known in Washington of passing the buck
and of ascribing their unwillingness or inability to extend
loans to the action of the Federal Reserve Board. This is
as much out of accord with the facts as it is with good
ethics. All the authorities of the Federal Reserve System,
including the member banks, have a keen and sympathetic
appreciation of the difficult problem. - They will, in my
judgment, do everything in their power tfo|promote the
orderly distribution of products and I believe that they
will succeed, although not to the satisfaction of every in-
dividual,  Facts widely published and well known to you
evidence this disposition and they refute the assertion that
there has been a contraction of credits.

Let me now turn to matters less urgent perhaps, but
certainly no less important.

There has been no little discussion of the need of re-
funding the Liberty loans. There are those who advocate
their refunding into obligations bearing a higher rate of
interest in order to improve market prices of the bonds.
The Treasury is opposed to any such step. It opposed on
public glrounds the cash bonus proposals for soldiers. It
even more strongly opposes this bonus proposal for capital
The obligation of the Government is to pay the principal
of the loans at maturity and the interest in the meantime.
That obligation will be met. There is little doubt that the
major part of the outstanding bonds will in the near future
return towards par and perhaps go to a premium before
their maturity, Fundamental objections to these sugges-
tions are that refunding is unnecessary, that it would tend
to perpetuate the war debt, and would upset the Treasury’s
well-considered program of debt reduction. There are
many instances of refunding of loans after the principal
trouble is over, at a lower rate of interest, but there are
few instances of their refunding before maturity at a higher
rate of interest. ]

The maturities of the Liberty bonds and Victory notes,
with the options to the Treasury of redemption prior to
maturity, were carefully arranged with a view to give the
Treasury adequate control over the debt and to make it
practicable for the country to follow an orderly program
of retirement.

There has already been marked improvement in the pub-
On the basis of daily Treasury state-
ments, the gross debt of the United States on August 31,

1919, was slightly over 2614 billion dollars, of which nearly

four billions represented loan and tax certificates maturing
within the year. On September 30, 1920, the gross debt was
$24,087,000,000, a reduction of over 2% billions, while the
floating debt was $2,437,000,000, or approximately $1,600,-
000,000 less than on August 31, 1919. These reductions
were effected chiefly by the application of the proceeds of
taxation and salvage and were made possible to some extent
by the reductions of Treasury balances effected as a result
of reduced expenditure and the retirement of large amounts
of loan certificates. The Treasury expects that further re-
ductions in both gross and floating debt will be shown at
the end of the current month and that by the close of the-
current quarter there will be a nluch more substantial de-
crease, ;

The present. gross debt of $’4 087,000,000 includes $15,-
293,000,000 of Liberty bonds maturing between 1928 and
1947, about 41 billions of Vietory notes maturing in May,
1923, approximately 800 millions of war savings certificates
maturing mainly on January 1, 1923, and $2,347,000,000 of
loan and tax certificates maturing within a year. Within
a period of less than three years, ending in May, 1923, there
will become payable about 7% billions of Government obli-
gations, of which approximately 4% billions represent Vie-
tory notes. Sound fiscal policy dictates that the receipts
from taxes and salvage be kept sufficiently high not only
to current bills, including interest and sinking fund charges,
but also to retire the floating indebtedness and a consider-
able part of the Victory notes before the close of the fiscal
year 1923. ‘Earlier plans and expectations were disarranged
by the unéxpectedly large burdens placed upon the Treasury. .
by the Transportation Act. According to the estimates
there will be paid on account of the railroads|during the
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current fiscal year probably a billion dollars, of which one-
quarter billion has already been called for and paid, It is
obvious that these payments will limit the progress which
the Government had expected to make in the retirement
of the floating debt. It is expected, however, that perhaps
the heaviest payments on this account will have been com-
pleted by the spring of next year, and then for the remain-
ing months of the fiscal year the Treasury looks forward
to a more rapid reduction of the floating debt. By the
end of the fiscal year, in the absence of unforeseen contin-
gencies, it will probably.be reduced below two billions and
it may be brought as low. as a billion and a half. The
balance should be retired during the fiscal Year 1922, - By
the end of that year the Victory loan should have been
reduced by perhaps!a half billion dollars as a result of
sinking-fund operatio_ns. The remainder, say 33, bqlions,
will then have become substantially floating debt, as it
will mature during the following fiscal year. Provision
should be made, therefore, under proper Treasury regula-
tions, for the acceptance of Victory notes during the fiscal
year 1923, before maturity, in payment of income and
profits taxes, In this way and through sinking fund opera-
tions it should be possible to reduce the Victory loan so that
at maturity it would stand at approximately three billions
of dollars. In the meantime, on January 1, 1923, the un-
redeemed war savings certificates of the series of 1918 will
mature and must be provided for.” The Treasury is commit-
ted to the continuance of the Government savings plan and
expects to push the campaign for the sale of these securities
during the coming year. That the campaign has been ef-
fective is illustrated not only by the savings invested in
these securities but also by the general spirit of thrift
which has been developed. -

Included in the gross debt is of course the amount bor-
rowed at the time credits were extended to European coun-
tries associated with us in the war. This amounts to nearly
ten billions of dollars. The indebtedness incurred by the
United States to make the foreign loans is not cared for
by the Sinking Fund. Congress contemplated that foreign

repayments would provide for that part qf our debt. Of
late there has been no little discussion as to how this
foreign debt should be treated. Some advance the proposal
that it should be cancelled. This is a favorite plan of some

Europeans and some Americans. The suggestion is based
first on one ground and then on another. At one time
it is based on sentiment or on considerations of generosity.
By some it is based on the contention that it will promote
peace. It apparently is assumed that antagonisms will set
up if the nations of Europe are asked to repay the loans
which they sought and so gladly received. At another time
it is based on consideration for present producing interests,
Voices are heard representing that it will ruin the trade of
America if Europe is to send us her commodities for what
she owes us. Apparently these advocates contend that in-
ternational trade will be profitable provided only we give
to the world what we produce, declining to receive any
commodities in return. I imagine neither of these sugges-
tions will be received with favor by the American taxpayers.
They will realize that if the debts are cancelled, they must
pay taxes to meet the interest and to redeem the principal
of ten billions of dollars. Another suggestion is that the de-
mand notes now held by the Government shall be funded
into bonds bearing a righer rate of interest which the debtor
nations will consent to exchange for the outstanding bonds
and that a direct relation be set up between those who con-
sent to receive such bonds in this country and the foreign
debtors, although it is proposed that this Government guar-
antee the bonds. No evidence is furnished that .debtor na-
tions would be willing to assent to the creation of a bonded
debt with a higher rate of interest with obligations for the
immediate payment of interest; and there is nothing in ex-
isting law which warrants such a transaction. It appears
to me to be as fatuous and impracticable as either of the
other suggestions.

The reasonable and proper course is to proceed under
the terms of existing law, which authorizes the Secretary
of the Treasury to fund the demand notes into obligations
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with a distant maturity at a rate of interest at least equiva-
lent to that borne by our own bonds, coupled with author-
ity for the time being to defer interest payments,  These
foreign obligations are in due legal form. They are signed
on behalf of the respective Governments by representatives
whom the Department of State designated to the Treasury
as being duly authorized to bind the respective Gov-
ernments, and the Department of State has advised the
Treasury that such obligations are internationally valid
and binding and have the sanction of the Department
of State. The obligations are all payable on demand and
bear interest at the rate of 5% per annum, The Liberty
Bond Acts, which authorized the Secretary of the Treasury
to acquire these obligations, also authorized him to ex-
change them for long-time obligations bearing a rate of in-

.terest not less than that borne by the demand obligations.

The Act provides that the long-time obligations shall be in
such form and terms as the Secretary of the Treasury may
prescribe. In the early autumn of 1919, the Treasury in-
formed the treasuries ‘of the European Governments to
which it had made advances that it was prepared, in case
they so desired, to discuss with them the exchange of the
demand obligations held by the United States for long-time
obligations, and in that connection the deferring of interest
collection during-the reconstruction period of two or three
years from the spring of 1919, Negotiations to this effect
are now under way, and I trust that they will be com-
pleted in the near future. Such an arrangement will in-
volve no present burden to the debtor nations and would do
much, in fact, to clear the atmosphere and to improve Euro-
pean credits,

It is unnecessary to conclude that debtor nations cannot
by a time reasonably distant discharge their obligations.
The truth of the matter is that we are doing too much of
our thinking immediately upon the heels of the greatest
tragedy the world has known, and that the thinking of
many people is naturally not calm and balanced and does
not take a sufficient number of things into account. This
is not the first time the world has been in great trouble
and, if we can judge from history, the world will get on -her
feet again and will move forward to a higher level. As a
matter of fact, the world is regaining her feet even while
people are'talking about how she can begin. There are
evidences of this, both at home and abroad. No human be-
ing can now forecast the direction and extent of progress
in the next generation or two. We can only judge by the
past, and nothing is more amazing than the industrial ad-
vance of the world in the generation or two preceding the
war. You have kept track of the rapid progress of this
country. I need not recite well-known facts. That of other
countries was not so great, but it was very notable. Be-
tween the 80’s and the beginning of the war it is estimated
that the wealth of Great Britain increased from less than

.50 to more than 70 billions; that of France from 41 to 58

billions; of Italy from 12 to 22 billions; and of Germany,
according to Helfferich, from 36 to 80 billions. The de-
posits in the state banks of three of those nations (England,
France and Gerwnany), increased from 293 to 585 millions
of dollars; and in other financial establishments of three
of them (England, France and Italy), from about 6 billions
to 29 billions. Again, we must not overlook the fact that
some of these nations still have very large investments or
debts due them from other nations, including our own, It
is estimated that Great Britain today has investments or
holdings against foreign peoples approximating 15 billions
of dollars, including over 3 billions of dollars against the
people of this country, and that France has foreign invest-
ments of 8 or 10 billion dollars, both including loans to Al-
lies.. By the end of a reasonable period, within which the
industry of the world will move upward, the sum total of
international trade transactions will be enormous and it
may be that Buropean countries indebted to us can absolve
their indebtedness without difficulties approximating those
now apprehended. I saw these things with due regard for
the difficulties confronting the peoples of Europe today
and with deep sympathy for them in the midst of their
sacrifices and vexing tasks.
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The program for handling our national debt, which I have
attempted to outline can, of course, be accomplished satis-
factorily only by the strictest economy, not only in our ex-
penditure, Federal, State, county and municipal, but also by
thrift and economy on the part of all the people. It will
necessitate the maintenance of tax receipts after this fiscal
year on a level of not less than four billions a year, and
we cannot base our anticipation of receipts entirely on the
outcome of the fiscal year ended June 30, 1920, which
showed internal revenue receipts of nearly 5% billions of
dollars. Part of this amount was collected in the first half
of the fiscal year on the basis of higher returns in force
during 1919. The balance collected in the first two quar-
ters of this calendar year were on the lower rates in effect
at that time. ‘There is no certain means of predicting the
course of business or of incomes and profits; but the proba-
bility is that the income and profits tax receipts for the
calendar yéar 1920 will be materially lower. The internal
revenue receipts may not materially exceed four billions for
the fiscal year 1921, of which 1% billions have already been
collected. We cannot afford to operate on a tax basis which
would give us revenues pelow those anticipated; and in
plans for revision this should be .definitely borne in
mind. ) :

Let me make this point clear: In saying that the aggre-
gate receipts for the Government should be maintained at
a high level for the purposes indicated, I am by no means
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committing myself to existing schedules or to specific taxes.
Much of the war legislation was of necessity hastily de-
vised. I think it of urgent importance that there be a
prompt resurvey of the situation with a view to a reform of
the taxes, to the wiping out of inequities and inequalities,
and the assurance of sufficient revenue, which may not be
realized if the present system remains intact. Time will
not permit me to enter into a detailed discussion. 1 pointed
out, as early as March of this year, the necessity of a sim-
plification of the tax system and the repeal of the excess
profits tax, of a modification of tHe income supertaxes and
such fundamental administrative changes as giving the
Treasury the power to make final settlements and the giv-
ing of immediate effect to the regulations of the Commis-
sioner of Internal Revenue. )

Such are some of the credit and financial problems con-
fronting us. I have no pride of opinion as to measures, and
realize that it will require the highest wisdom and the
most patriotic and public-spirited consideration of these
matters if we are to arrive at sound and satisfactory ad-
justments. 1 can only appeal for a careful, unbiased and
intelligent action. What we need is more light and less
heat; more sunshine and less fog; more facts and less mis-
representation ; more impartial interpretation of the facts;
niore courage and willingness to follow conclusions to their
reasonable logical end; and more patriotism and less par-
tisanship.

The Banker and Agriculfure

By Epwin T. MEREDITH,

I am delighted to have the privilege of talking to this
great group of American business men. If there are still
pankers of the Shylock type in the United States—and I
suppose there are—I think I am safe in assuming that they
do not attend the meetings of the American Bankers’ Asso-
ciation. This organization, 1 believe, has the broader vision
necessary to recognition of the fact that the interests of the
banker are inseparably connected with the growth and de-
velopment of the community, and to the exercise not only
of judgment but also of initiative with reference to the
lines of development undertaken. In speaking to you, there-
fore, I shall do 8o feeling confident that I am not addressing
men whose aim it is to squeeze every possible penny out of
each individual transaction, but men who, while giving to
the question of security all the weight it deserves, neverthe-
less look to the immediate good and the future development
of the areas served by their banks. .

1 should be unfair to the institution I represent, as well as
to those representeh by you, if I did not at the outset make
full acknowledgment of the very great aid that has been
given by bankers to agriculture in hundreds of communities
and in scores of great areas where a particular type of farm-
ing industry required financial help. Many times the bank-
.ers have been among the first to see the vision of their possi-
bilities and have been steadfast to the end in financing their
development. They have shown a commendable interest in
agriculture and an appreciation of its relation to all busi-
ness. 3 i

WHAT AGRICULTURE MEANS.-

The farming industry of this country is of considerable
proportions, representing an investment equal to that of
-all the railroads, all the manufacturing plants, all the mines
.and all the quarries in the United States. Lssentially, it is
the basic industry. The income from livestock and crops for
.a single year practically equals the entire national debt.
In other words, agriculture represents a permanent invest-
ment of 80 billions of dollars, and its output last year was
valued at 25 billions. The greater part of the output of this
.enormous enterprise comes almost to the door of American
business. The manufacturers receive from it, directly or
indirectly, the materials that go to make up their finished
products. Bankers employ their deposits in facilitating the
exchange of products between the two. The railroads and
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other carriers, including the comparatively new and im-
portant enterprise of motor transportation, have as their
principal purpose the carrying of commodities from one to
the other. The mierchant has on his shelves many of the
products of the farm, and with many of them, the farmer
is the largest customer. :

Tremendous sums of money are required every year to
finance crop production and movement. It is incumbent
upon bankers, therefore, to inform themselves fully regard-
ing all phases of agriculture, to keep in touch with current
crop and. livestock conditions, as shown in the crop and
market reports of the Department of Agriculture, to ap-
praise properly the business factors which influence crop
and livestock production in the future, and to understand
the work of the Federal and State Departments of Agricul-
ture, the State colleges of agriculture, the extension service,
and other public agencies for promoting sound agricultural
practice. In no other way can they hope to deal intelli-
gently, fairly, and adequately with the individual problems
of their farmer clients or to co-operate effectively with Fed-
eral and State agencies in their efforts to make the business
of farming more efficient, economical and profitable.

WORK OF DEPARTMENT OF AGRICULTURE.

The United States Department of Agriculture is designed
and operated to serve the Nation—the whole Nation—by
promoting a better agriculture, and I believe it is faithfully -
discharging its responsibilities. It is dealing with practi-
cally every phase of production, seeking to build up a per-
manent and profitable agriculture through the elimination
of plant and animal diseases and insect pests, which cause
enormous annual losses, the working out and adoption of
improved methods and practices, the development and in-
troduction of new and better yielding varieties, and in many
other ways. But I cannot hope to tell you, in the brief time
at my disposal, the complete story of what the Department,
through its 17 bureaus, has done and is doing; 1 can only
give you a bare outline of some of its activities. Its Bureau
of Plant Industry, for example, breeds improved strains and
varieties of plants, introduces plants of possible economic
value from foreign countries, tests seeds, experiments with
different methods of cultivation, different combinations of
fertilizers and soils, and all the artificial and natural fac-
tors affecting plant growth, and-especially studies plant dis-
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eases and methods of overcoming them., Its Federal Horti-
cultural Board inspects nursery stock and plants for diseases
or insects. Its Bureau of Animal Industry studies all phases
of animal husbandry, and especially the diseases of farm
animals, their prevention and cure. It administers the ani-
mal quarantine laws and is conducting active campaigns to
eliminate hog cholera, the cattle tick, and tuberculosis of
animals, as well as to build up the livestock industry of the
country by organizing cow-testing assoclations, better-sires
campaigns, and the like. Its Bureau of Entomology studies
plant and animal insect pests and develops methods of ex-
termination. Its Insecticide and Fungicide Board inspects
insecticides and fungicides to insure a high standard of pur-
ity and efficiency. Its Weather Bureau forecasts the weath-
«r, storms, freezes and frosts, so that the farmers may take

such measures as may be practicable to protect their crops, .

their orchards, and their livestock. Its Office of Farm
Management specializes on the farm business, including cost
of production, in the same way that efficiency experts spec-
ialize on business methods in other industries, It also stud-
ies various phases. of country-life betterment. Its Bureau

of Crop Estimates estimates the acreage, growing condition, -

yield per acre, present and prospective production and sup-
ply of crops, and numbers of livestock on farms, bridging
the gap between the decennial censuses.

I want to give you a few typical items, out of a large num-
‘er that could be cited, which clearly indicate the value of
the work of the Department—and when I speak of the De-
Dartment of Agriculture I have in mind also the agricultural
colleges and experiment stations in the various States which
are co-operating with it in so many important directions.
We spent $250,000 establishing Durum wheat in this coun-
try. The Durum wheat now produced is worth $50,000,000
a year. We spent less than $200,000 in introducing a rice
and establishing the industry in California. The rice crop
in that State is now worth $21,000,000 a year. We spent
$40,000 in introducing Egyptian cotton, breeding it up and
establishing the industry in the arid regions of the South-
west. The American-Egyptian cotton crop is now worth
$20,000,000 a year and is increasing every year. We dis-
covered a serum that prevents hog cholera, and its use, as
demonstrated by the Department, has reduced the losses
from that disease by $40,000,000 a year, but we are still
losing 60 millions of dollars. We spent a few thousand dol-
lars in introducing grain and forage sorghums that could be
grown in the Southwest where corn does not succeed. Last
year 125,000,000 bushels of Kafir and other grain sorghums
were produced there. It was discovered that the fungus
causing wheat rust—a disease that has destroyed as much
as 200,000,000 bushels of wheat in a single season—overwin-
ters on the common barberry bush, and we are now seeking
to reduce these losses by eradicating the barberry. Won-
derful results also have been accomplished in determining
obscure causes of other plant diseases and in devising prac-
tical methods of control,

GUARDING AGATNST ANIMALS AND INSECTS.

The Biological Survey of the Department of Agriculture
is conducting a systematic campaign to reduce the losses
caused by predatory animals on the Western ranges, which
destroy more than $20,000,000 worth of livestock every year,
as well as those caused by prairie dogs, ground squirrels,
and other similar rodent pests, which destroy arnually
more than $300,000,000 worth of crops and range grass.
Hunters in the service of the Department killed more than
25,000 wolves, coyotes, and other predatory animals last
year, and perhaps an equal number of coyotes were de-
stroyed by poisoning campaigns. It is estimated that live-
stock valued at not less than $6,000,000 was thus saved by
an expenditure of only $564,000. At the same time the de-
struction of rodents resulted in a saving of at least $10,000,-
000 at a cost of $840,000. )

The boll weevil causes enormous damage to the cotton
crop, but the Department’s experts, after many years of
painstaking experiments, have at last found a successful
method of controlling the pest with calcium arsenate. As a
result, the manufacture and sale of this product has reached
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tremendous proportions. . Through the enforcement of the
insecticide and fungicide act, the Department has been able
to keep off the market a great inany tons of poor material
which, if used, not only would fail to control the boll wee-
vil, but would also burn the plants. Applications of such
material would have resulted in direct damage to the cotton
crop and indirectly would have had a deterring effect on
the willingness of farmers to follow the Department’s ad-
vice with reference to the control of the weevil,

Does it mean anything to the bankers of America that the
Department has been able to accomplish these results?
Have they not increased the deposits in your banks and aid-
ed in building up the business of your communities? Isn’t
an institution of this sort worth supporting? It seems to
me that in their own interest, if for no other reason, bank-
ers generally should give their whole-hearted co-operation
and support to the Department of Agriculture and to see to
it that it is provided with the necessary funds and facilities
for the prosecution of its work. It has been seriously handi-
capped by the action of the last Congress in reducing its
appropriations for the current year by $2,000,000 below the
amount available last year and $6,000,000 below its esti-
mated needs. It has been compelled, as a result, to curtail
or. abandon entirely many vital projects, notwithstanding
the fact that it is more essential than ever that everything
feasible be done to aid in the solution of the difficult and
complex problems in the field of agriculture.

REDUCED APPROPRIATIONS HAMPER WORK.

I cannot indicate here all the lines of work affected by
the reduction in funds, but I will give you a few typical
examples :

We have been compelled to abandon the hog cholera erad-
ication work, so far as the Department is concerned, in
several States, reducing from 140 to about 54 the force of
trained veterinarians in the field showing farmers how to
save their hogs from cholera. We have been compelled to
withdraw from financial support of co-operative cow-testing
assoclation work in ten States. Many field stations engaged
in investigations looking to the development of better va-
rieties of cereal crops and to the working out of methods for
controlling diseases affecting them have been closed. Sta-
tions at which problems in irrigation agriculture are studied
have been abandoned at three places. The work relating
to the control of insect pests has been curtailed and the
scope of the market-news services conducted by the Bureau
of Markets has been considerably reduced. These few in-
stances out of a great many will, I hope, give you some in-
dication of the situation that has confronted the Depart-
ment because of the lack of adequate provision for the prose-
cution of its activities. Surely this is poor business, or poor
“economy,” as it was termed, Certainly it affects the com-
munities from which each of you comes and has a direct
influence on your business.

One of the most serious problems before the Department
to-day is that of securing and retaining an adequate person-
nel. The turnover, especially among the scientific workers,
has reached an alarming stage, and something must be done
without delay to correct this deplorable situation. Other-
wise we are threatened with a serious disintegration of the
service with a consequent lowering of efficiency. Every
banker, every business man, every citizen of the country,
should take an active interest in this matter and should see
to it that the Department is enabled to establish salary
standards and provide opportunities that will attract and
hold the ablest and most far-seeing scientifc men in Amer-
ica. The present scale of salaries would appear to you, I am
sure, a little short of ridiculous. Compared with salaries
paid for similar work in the business world they are wholly
inadequate.

It is essential that the Department should be in position
to retain its scientific workers over long periods, because,
from the standpoint of publi¢ service, a man once embarked
upon an important line of investigation, if he is capable and
efficient, should remain there for the rest of his active ca-
reer. At the same time, however, the Government should
adequately compensate him for his efforts, When a man
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who has been working on a particular problem leaves the
Department he carries with him much of the information
which he has secured in the progress of his work and which
enriches him in experience, but which cannot possibly be

‘put on record. This means, of course, that a new man

continuing the problem must, in many instances, go over a
considerable part of the field already covered before he
reaches the point where his predecessor left off.

Drrricurty oF KEEPING TRAINED WORKERS.

The turnover among all classes of employees in the De-
partment has approached, if it has not passed, 50%¢. No
business institution in America would permit such a situa-
I could tell you of hun-
dreds of men who have resigned to accept salaries ranging
from two to five times greater than their salaries in the
Department, and I could tell you also of hundreds of others
who are staying with their work because they love it, in
spite of the fact that commercial concerns are offering them
greatly increased compensation. 1 recall particularly the
case of one man whose duties in the Department brought
him in contact with some of the best business minds in
America. We paid that man just about one-fifth of the
salary that he is now receiving from a commercial concern.
A specialist in cotton classing, receiving $3,000 from the De-
partment, resigned to accept $10,000. An engineer in the
Bureau of Public Roads, to whom we paid only $2,500, is
now receiving $5,000 from a single county in Texas, 1 could
expand the list indefinitely, but I will not do so now.

It is not to be hoped, of course, that the Department can
ever meet commercial competition for its workers and. .in
fact, they do not expect it. As a general rule, they do not
feel that the Department should pay them as large salaries
as they could secure in private employment, but they do
feel that they should receive compensation sufficient to en-
able them to keep themselves and their families in reason-
able comfort. Unless Congress grants permission to pay “in-
creased compensation, the Department will continue to be
drained of many of its most efficient workers and a serious
—almost fatal—blow will have been struck at the root of
agricultural progress. Much of what is done by the Depart-
ment of Agriculture, by the agricultural colleges in the vari-
ous States,'and by the agricultural extension agencies of
every kind rests, in the final analysis, on the results ob-
tained by the research workers, Should we permit such a
situation—thisdeplorable dissipation of talent—to continue?
Will it not have far-reaching consequences to industry and
commerce unless it ig remedied and remedied promptly? It
is unbelievable that bankers and business men generally will
fail to see how their interests lie in this matter, and I am
convinced that, when they know the facts, they will see to it
that the Department of Agriculture receives adequate finau-
cial support, that it is placed in position to pay reasonable
compensation to its earnest and efficient workers, and that
they are otherwise equipped to render effective service to
the farmers of America and thereby to the Nation as a
whole.

MANY BANKERS HELP ARMERS.

Bankers, as I said at the outset, have done many things
to encourage agriculture. The entire commercial cantaloupe
industry of America, for example, was inaugurated by the
bankers and business men of Rocky Ford, Colo. The town
was settling down into a rut of mediocrity, but in a few
years it doubled in population and increased wonderfully in
prosperity. Good hotels, fine stores, and paved streets re-
placed the ramshackle condition of the town, and the Ar-
kansas Valley for a hundred miles took on a prosperity
which has since been communicated to many other and still
larger areas. The cantaloupe industry has entirely out-
grown its small beginnings, and the bankers who nourished
it in its infancy have received in increased business many
times more than the sums they advanced. ‘

I could take up the entire time which I have at my dis:
posal in recounting the many activities of the bankers in
financing all sorts of farming operations—irrigation proj-
ects, drainage ditches, sugar-beet factories, canning indus-
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BANKERS’' CONVENTION.

tries, creameries, packing plants, cheese factories, boys' and
girls’ club work, a thousand things that have helped to de-
velop agriculture and to increase community prosperity. Im
individual cases, they have gone outside their regular field
and have provided general bureaus of information for their
constituents. More generally, however, they have limited
their assistance to agriculture, to cases where extension of
credit was more or less directly involved. Many a com-
munity owes its improvement in breeds of swine, dairy and
beef cattle, sheep and other domestic animals to the active
interest and effective help of the local banker. The intro-
duction of soil-building forage crops, which had added not
only to the immediate profits of the farmer, but have laid
the foundation for even greater prosperity in years to come;
encouragement in the keeping of farm accounts; the de-
velopment of diversified farming—in all of these things the
banker has given‘valuable aid. He has been far-seeing
enough to know that this kind of assistance extended to
the farm is profitable to the bank., It is apparent to the
thinking banker that diversification of crops makes loans
more certain because, if the main crop fails, the farmer can
subsist on the returns from other crops and perhaps repay
a part of his loan instead of being obliged to rely upon
additional loans for his maintenance and the renewal of his
farming operations next season.

But for every score of opportunities thus availed of, there
are a hundred others knocking at the grated windows of
American bankers. Apparently well-founded complaints
have reached the Department from farmers who have been
denied credit for essential productive purposes while the -
producers of expensive luxuries and the dealers in them
have been accommodated. I do not intend to imply that
these bankers have maliciously chosen to handicap agri-
culture by the refusal of credit which they might have ex-
tended, but rather that they have yielded to the temptation
of a larger immediate income from loans for less fundamen-
tal purposes. It is more than probable, however, that the
bankers who have followed a short-sighted policy in such
matters will, in the long run, be the losers.

NEEDED AXD NOoT RENDERED.

Other complaints have reached the department to the
offect that co-operative enterprises among farmers, which
are saving to them and to the community, as well as to the
Nation, considerable sums each year, have not only failed
to receive the support they merit, but, in some cases, have
met with the active opposition of certain local bankers. As
an example may be cited one of the most successful forms
of co-operation among farmers in the United States, that of /
mutual fire insurance. There dre at present nearly 2,000
such companies, with total outstanding risks aggregating
$6,000,000,000. This enormous volyme of risks is carried at
an average cost for the country as a whole of only 25 cents

.per $100 per year, and, in, individual cases, companies of

this kind have furnished high-class protection to their mem-
bers for half a century or more at.-a cost of less than 10
cents per $100 per year. Where these organizations have
confined their operations to the writing of fire insurance
upon segregated rural risks of limited values, they have,
with surprisingly few exceptions, proved to be highly suc-
cessful. Nevertheless, local bankers have, in individual in-
stances, rejected the policies of such organizations as col-
lateral in connection with loans, when the only apparent
explanation has been the desire of a representative of the
bank to write a new policy in some commercial organization
at the customary rate of commission. It is hardly neces-
sary for me to point out that any banker, who, because
of an immediate commission to him, would discotrage or
undermine an organization which is saving the farmers of
the locality thousands of dollars annually in reduced cost
of insurance, brought about by co-operative effort, is not
.o be classed as a constructive banker.

Four years ago there was enacted by Congress a law
known as the Federal Farm Loan Act, the fundamental pur-
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