
BANKING

MEMBER
FEDERAL
RESERVE
SYSTEM

THIS BANK
affords broad facilities for handling your Chicago business.
All of our departments render thorough and helpful service.

BONDS FOREIGN TRUST SAVINGS
We shall be glad to have you communicate with us or let us send a representative to see you.

THE NORTHERN TRUST CO. BANK
N. W. CORNER LA SALLE AND MONROE STS., CHICAGO 

Capital and Surplus, $5,000,000

On inactive reserve accounts, 
subject to withdrawal in whole 
or in part on ten days’ notice, 
a favorite rate of interest is 
allowed.

H. M. Byllesby & Co.
Incorporated

INVESTMENT SECURITIES
Government Bonds Electric Securities
State Bonds Gas Securities
Municipal Bonds Oil Securities

Industrial Issues

Chicago
New York Providence Boston

Minneapolis Office
15 South Fifth Street 

B. T. ROSS, Representative

Capital and Surplus $15,000,000

“Identified with Chicago’s
Progress Since 1 8 5 7 ”  

JOHN J. MITCHELL, Chairman of Board 
EDMUND D. HULBERT, President
FRANK G. NELSON, Vice President 
JOHN E. BLUNT, JR., Vice President
O. B. ESTES, Vice President
F. W. THOMPSON, Vice President
H. G. P. DEANS, Vice President
P. 0. PETERSON, Cashier
JOHN J. GEDDES Assistant Cashier
F. E. LOOMIS, Assistant Cashier
A. F. PIT HER, Assistant Cashier
LEON L. LOBHR, See. and Trust Officer 
A. LEONARD JOHNSON, Asst. Secretary
G. F. HABDIB, Mgr. Bond Department 
0. 0. ADAMS, Asst. Mgr. Bond Dept.

MEMBER FEDERAL RESERVE SYSTEM

FR E D  W . D E A N  & CO.
C O M M E R C IA L  P A P ER

Developed through the growth and 
experience of more than half a century

The First National 
Bank of Chicago

James B. Forgan, Chairman of the Board 
Frank O. W etmore. President

and the

C. F. Childs & Company
Specialists

U. S. Government Bonds
Capital SSOO,000 .00

N e w  Y o r k  C hicago

W. G. S0UDERS & GO.
INVESTMENT BONDS

DETROIT MILWAUKEE
GRAND RAPIDS, MICH. NEW YORK 

208 SOUTH LA SALLE STREET

CHICAGO

First Trust  and 
Savings Bank
James B. Forgan, Chairman of the Board 

Melvin A . Traylor, President

offer a complete financial service, 
organized and maintained at a 
marked degree of efficiency. Calls 
and correspondence are invited 
relative to the application of this 
serv ice  to local, national and 
to international requirements. 
Combined resources over $300,000,000

Send for our Weekly Market Review

STOCKS, BONDS, COTTON 
GRAIN, PROVISIONS

E. LOWITZ & CO.
Stock and Grain Brokers
Direct wires to New York
and all other important centers 

Rookery Building
C H I C A G O

Foreign Exchange
Our Foreign Department 

makes a specialty 
of rendering

Foreign Banking Service
to the banks throughout 

the Northwest.

We invite your correspondence.

The C A P I T A L
M E R C H A N T S  N A T I O N A L  B A N K  B L D G

S A IN T  P A U L
C O R R E S P O N D E N C E  INVITED

Suite 3 2 2 -3 3 0  Postal Telegraph Bldg.

CH ICAGO
Private w ires

N A T I O N A L  BANK
St. Paul, Minn.

W I L L I A M  W.  E A S T M A N  CO.
B O N D S

d u l u t h  M IN N EA PO LIS s a i n t  p a u l

L I B E R T Y  B O N D S  B O U G H T  A N D  S O L D
WREN WISHING INFORMATION OR PRICES DN SECURITIES. CALX US.
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C H O I C E  5 'A% A N D  6 %  F A R M  M O R T G A G E S

Interstate Securities Company
Authorized Capital $ 1 ,0 0 0 ,0 0 0  Present Resources $ 50 0 ,0 00

Thirty-five years’ experience. Best of references. Entire Fourth Floor, Oneida Building W e  get investors good rates as well as
Millions loaned without loss. M INNEAPOLIS, M INN . good mortgages.

CAPITAL $300,00«

J o h n  F .  S i n c l a i r  C o m p a n y
3 10-312 McKNIGHT BUILDING 

MINNEAPOLIS

Farm Mortgages and Bonds 
Municipal Bonds

Bank Stocks and Commercial Paper
FOR CONSERVATIVE INVESTMENTS

“ TRY SINCLAIR SERVICE”

S t . A n t h o n y  f a l l s  B a n k
ESTABLISHED 1893

M IN N E A P O L I S ,  MINN.
C A PITA L $ 3 0 0 , 0 0 0 . 0 0  
S U R P L U S  1 0 0 , 0 0 0 . 0 0  
D E P O SIT S 5 , 0 0 0 , 0 0 0 . 0 0

OFFICERS
Tred E. Barney, Chairman

Joseph B. Ware, President Charles A. Palmer, Ass’t Cashier 
S. B. Forest, Vice President Wm. B. Neudeck, Ass’t Cashier 
Chas. L. Campbell, Cashier B. R. Wlstrand, Ass’t Cashier

T H E  B A N K  T H A T  H A S G R O W N  UP A N D  KEPT  
P AC E  W ITH  t h e  G R O W T H  o f  E A S T  M IN N E A P O L IS

M EMBER FED E RAL R E SER VE SYST E M

The Seaboard National Bank
of the City of New York

Resources more than - -  $72,000,000 
Deposits - - - - - -  66,000,000

Send your South St. Paul and 
Live Stock items and collections to the

E x c h a n g e  S t a t e  B a n k
Capital and Surplus $150,000.00

SOUTH ST. PAUL
OFFICERS

Thos. F. McGourin, President S. P. Hicks, Vice President 
James T. Crosby, Vice President 0 . F. Dahlatrom, Cashie

Your account cordially invited oo terms of utmost satisfaction 
CATTLE LOANS AND SHORT-TIME INVESTMENTS

We solicit your business on a record of thirty- 
seven years of practical banking.

T h e Ba n k  t h a t  Se r vi c e  Bui l t

j| | | | p | |  Complete and 
I W a f / J  Diversified Service 

To Correspondents
r i p  HE LOCATION and business oppor- 
M. tunity of the Drovers National Bank 

are such that it has specialized in the han
dling of items pertaining to the live stock 
industry.

EVERY DEPARTMENT, however, is fully 
equipped to give banking service consistent 
with sound practices. The efficiency of per
sonnel and organization that has character
ized the handling of affairs in connection 
with the live stock business is applied to all 
other banking functions.

DROVERS SERVICE is a complete bank

ing service.

D R O V E R S  N A T I O N A L  B A N K
Union Stock Yards 

CHICAGO

A  B u s i n e s s  

I n  I t s e l f

The handling of an estate is a business 
in itself, and few individuals have the 
ability, the time or the inclination to 
carry it on successfully.

Our Trust Department is organized 
and equipped for the express purpose of 
acting as Executor, Trustee, Agent and 
in other trust capacities, and our service 
is efficient, economical and always strictly 
impartial.

Consultations cordially invited.

T h e  M i n n e s o t a  L o a n  
a n d  T r u s t  C o m p a n y

405 Marquette Avenue, MINNEAPOLIS, MINNESOTA 

Affiliated with The Northwestern National Bank
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Il If l i

Metropolitan National Bank
M I N N E A P O L I S

Offers a Complete Financial Service Through Its
OFFICERS

GEO. B. NORRIS, President 
J. W. BARTON, Vice President 
M. D. CHANDLER, Vice President 
J. D. HUSBANDS, Cashier 
H. A. H ILLGREN, Assistant Cashier 
G. W. COCHRANE, Mgr. Bond Dept.

Commercial Department 
Savings Department 
Trust Department 
Bond Department 
Safety Deposit Vaults

Western Municipal Bonds
FUTURE BOND ELECTIONS

J n «e  1— M andan, N. D., $100,000 h igh  sch oo l b u ild in g  
bonds.

Ju ne 1— L ew is  and C lark  C ounty, M ont., S ch ool D is tr ic t  
No. 1 (P . O. H e len a ), $225,000 b u ild in g  bonds.

June 1— F erg u s  F a lls , M inn., $19.000 arm ory  site  bon ds 
and $15,000 perm an ent im provem en t re v o lv in g  fu nd  bonds.

June 3— D ubuque, Iow a , $785,000 sch oo l bonds.
•Tune 3— L iscom b, Iow a , C on solid ated  S ch ool D istrict, 

$25,000 b u ild in g  bonds.
Ju ne 5— F airm on t, M inn.. $60,000 bon ds to p rov id e  a h ea t

in g  system  fo r  sch oo ls .
Ju n e  7— M ahave C ounty, A'riz. (P . O. K in g m a n ), $700,000 

road  and  b r id g e  bonds.
Ju ne S— F landreau, S. D., $100.000 sch oo l b u ild in g  bonds.
Ju n e  13— M cL au ghlin , S. D., Independent S ch ool D is tr ic t  

No. 3, $145,000 b u ild in g  bonds.
June 31— D uluth , M inn., $3,500,000 fo r  the p urch ase o f  the 

street ra ilw a y  system  and $150,000 m u n icip a l m ark et bonds.
Ju ly  10— B illin g s , M ont., $350,000 sch oo l bonds.

FUTURE BOND SALES
M ay 29— R o ck  C ounty, M inn. (P . O. L u v ern e ), $150,000 road  

b on d s ; 10 y ea rs ; 6 per cen t.; certified  ch eck  10 per cent. 
O la f S k yberg , C ounty A u d itor .

May 29— M issoula, M ont., $100,000 h igh  sch ool b on d s ; d e 
n om in a tion s $1,000; 10-18 y ea rs ; 6 per cen t.; certified  ch eck  
$7,500. W . J. B ab in gton , C oun ty  C lerk.

M ay 31— N orfo lk , Neb., $136,000 p a v in g  b on d s ; d en om in a 
tion s $500; 4 5 /6  year (a v e r a g e ) ; 7 per cen t.; certified  ch eck  
1 per cent. S. R. M cF arlan d , C ity  C lerk .

M ay 31— A berdeen , S. D., Ind ep en d en t S ch ool D istrict , 
$500,000 b u ild in g  b on d s : d en om in ation s $1,000; 1-20 v ea rs ; 
5% per cen t.; certified  ch eck  $5,000. A dah  F lem in gton , 
Clerk.

May 31— B aker, Ore., $52,000 fire d epartm en t and reser 
v o ir  bon ds ; d en om in ation s not less than $500; 20 years- 5 
p er cen t.; certified  ch eck  5 per cent. J. R. Sm urthw aite, 
C ity  C lerk .

May 31— T w in  F a lls , Idaho, $604,213 lo ca l im provem en t 
p a v in g  bon ds ; d en om in ation s $100, $500 and $1,000; 10 y ea rs ; 
n ot ex ceed in g  7 per cen t.; certified  ch eck  10 p er cent. W . A  
M innick , C ity  C lerk.

Ju ne 1— H ardin, M ont., $6,800 w a ter  ex ten sion  b on d s ; 10- 
20 years (o p t io n a l) ; 6 per cent. C. M. Squire, C ity  C lerk . ,

Ju ne 1— H arlem , M ont., $45,000 w a ter  b on d s ; 10-20 years 
(o p t io n a l) ; 6 p er cen t.; certified  ch eck  $2,000. A. Boe, T ow n

Ju ne 1— Schuyler, Neb., $81,000 w a ter  and lig h t  bonds* 
d en om in ation s $1,000; 5-20 y e a rs ; 5y2 per cen t.; certified  
ch eck  5 per cent. F . R. M oore, C ity  C lerk .

June 1— F ort  B enton , M ont., $16,500 fu n d in g  bon d s ; d e 
n om in a tion s $500; 10-20 y ears  (o p t io n a l) ; 6 per cen t.; c e r t i
fied ch eck  $1,000. W . S. T ow n er , C ity C lerk.

Ju ne 1— H elena, M ont., $200,000 w a ter  b on d s ; d en om in a 
tion s $1,000; 6-15 y ea rs ; n ot ex ceed in g  6 per cen t.: c e r t i
fied ch eck  $10,000. V . N. K essler , C ity C lerk.
. Ju ne 1— H am ilton , M ont., $7,500 cem etery  b on d s ; d en om 
in a tion s $500; 5-10 y ea rs ; not ex ceed in g  5%  per cen t.; c e r t i
fied ch eck  $1,000. G eorge  A. R eese, C ity  Clerk.

Ju ne 1— A da C ounty, Idaho, D ra in a g e  D istr ic t  No. 2 (P . 
O. B o ise ), $520,000 b on d s ; d en om in ation s $500 and $1,000; 
not ex ceed in g  7 per cent. M ark Coffin, S ecretary .

•Tune 1— W h eatlan d  C ounty, M ont. (P . O. H a r lo w to n ), 
$175,000 sp ecia l r e lie f  b o n d ! ; 2-5 y ears  (o p t io n a l) ; 7 per 
cen t.; certified  ch eck  $7,000. W . W . P hares, C oun ty  C lerk.

June 1 — State o f  O regon  (P . O. S a lem ), $78,000 O regon  
d istr ic t  in terest b on d s ; d en om in ation s $500 and $1,000; 21-28 
y ea rs ; in terest b id ; certified  ch eck  $3,900. O. P. H off, State 
T reasu rer.

Ju ne 1— L ew iston , Idaho, E v erg reen  H ig h w a y  D istrict , 
$50,000 b on d s ; 11-21 y ea rs ; n ot ex ceed in g  6 per cen t.; c e r t i
fied ch eck  $5,000. H. A. B ruenn, Secretary .

June 1— Sw atara , M inn., C on solid ated  S ch ool D is tr ic t  No. 
39, $40,000 b on d s ; d en om in ation s $1,000; 10-15 y ea rs ; 6 per 
cen t.; certified  ch eck  10 p er cent. S. G. W en k er , C lerk.

June 2— R a v a lli C ounty, M ont., S ch ool D is tr ic t  No. 2 (P . 
O. S tev en sv ille ), $45,000 b on d s ; d en om in ation s $1,000; 6 per 
cen t.; certified  ch eck  $5,000. E. Joh nson , C lerk.

June 2— C lyde P ark , M ont., S ch ool D is tr ic t  No. 41, $35,000 
b on d s ; d en om in ation s $500 and $1,000; 10-20 y ea rs ; not e x 
ceed in g  6 per cen t.; certified  ch eck  $1,750. F ra n k  W ig g in s , 
C lerk.

June 2— T ow n  o f  M anfred , M inn. (P . O. G ary, S. D .), $20,- 
000 road  and br id ge  b on d s ; d en om in ation s $1,000; 10-20 
y ea rs ; 5y> per cen t.; certified  ch eck  $2,000. A. W . R osk e , 
C lerk .

June 3— Sherburne C ounty, M inn. (P. O. E lk  R iv e r ) , 
$125,000 road  b on d s ; 10 y ea rs ; not ex ceed in g  6 p er cent.; 
certified  ch eck  $2,500. C harles S. W h eaton , Jr., C ounty 
A u d itor .

June 3— G ranite C ounty, M ont., S ch ool D is tr ic t  No. 1 
(P . O. P h ilip sb u rg ), $50,000 bon ds ; d en om in ation s $1,000; 
11-20 y ea rs ; not ex ceed in g  6 per cen t.; certified  ch eck  $5,000. 
W illia m  E. Calhoun, C lerk , B oard  o f  T ru stees.

June 4— K am p eska , S. D., S ch ool D is tr ic t  No. 24, $10,000 
b on d s ; d en om in ation s $1,000; 7 per cen t.; certified  ch eck  
$100. C. W . C ook, Clerk.

June 4— E dm unds C ounty, S. D. (P . O. Ip sw ich ), $75,000 
fu n d in g  b on d s ; d en om in ation s $1,000; 5-19 y ea rs ; not e x 
ceed in g  6 per cen t.; certified  ch eck  $7,500. L ev i J. Thom as, 
C ounty A u d itor .

June 5— P om p ey s P illa r , M ont., S ch ool D is tr ic t  No. 9, 
$1,600 b on d s ; d en om in ation s $400; 15-20 years (o p t io n a l) ; 
n ot ex ceed in g  6 per cen t.; certified  ch eck  $160. F ra n k  F ish 
er, C lerk.

Ju ne 7— W in d om , M inn., $18,000 fire ha ll b on d s ; d en om 
in a tion s  $1,000; 5 y ea rs ; not ex ceed in g  6 per cen t.; certified  
ch eck  fo r  am oun t o f  bid. P h il G. R ed d in g , C ity  C lerk.

June 7— Sw eet G rass C ounty, M ont ( P. O. B ig  T im b er), 
$125,000 br id ge  b on d s ; d en om in ation s $1,000; 15-20 years  
(o p t io n a l) ; not ex ceed in g  5 ’/3 per cen t.; certified  cn eck  
$12,500. A . R uth  Sheridan, C ounty C lerk.

June 8—-B ow dle, S. D., $40,000 w a te rw o rk s  b on d s ; 20
y ea rs ; 5 per cen t.; certified  ch eck  1 p er cent. M. C. G ross, 
C ity  A u d itor .

June 9— B uhl, M inn., Ind ep en d en t S ch ool D is tr ic t  No. 35, 
$300,000 b u ild in g  b on d s ; d en om in ation s $1,000; 2-19 y ea rs ; 
n ot ex ceed in g  6 p er cen t.; certified  ch eck  $15,000. L ee 
R au cstad t, C lerk .

June 10— Selby, S. D „ $19,000 sew er bon d s ; 10 y e a rs ; 5 per 
cen t.; certified  ch eck  1 per cent. A . C. G roth , C ity A u d itor .

June 11— M inneapolis, M inn., $392,789.18 sp ecia l street 
im provem en t b on d s ; 1-20 y ea rs ; n ot ex ceed in g  5 p er cen t.; 
certified  ch eck  2 per cent. D an C. B row n , C ity  C om p troller .

June 11— M inneapolis, M inn., $250,000 lib ra ry  bon ds and 
$120,000 F ra n k lin  avenue b r id g e  bon ds ; d en om in ation s $50, 
$100, $500 and $1,000; 7-30 y e a rs ; 5 per cen t.; certified  ch eck  
2 per cent. H en ry  N. K n ott, C ity  C lerk.

June 14— O rofino, Idaho, C lea rw a ter  H ig h w a y  D is tr ic t . 
$100,000 h ig h w a y  b on d s ; d en om in ation s $1,000; 9y2-19%  y ea r  
(a v e r a g e ) ; n o t ex ceed in g  6 per cen t.; certified  ch eck  $5,000. 
Sam uel Snyder, H ig h w a y  C om m ission er.

June 15— W a ll, S. D., $29,000 sch oo l b on d s ; d en om in ation s 
$1,000; 10-20 y ea rs  (o p t io n a l) ; 6 p er cent. C. E. K ersey , 
P residen t.

Ju n e  15— B illin g s , M ont., $50,000 w a ter  b on d s ; d en om in a 
t ion s $1,000; 10-20 y ea rs ; n ot ex ceed in g  6 per cen t.; certified  
ch eck  $2,500. E. H. S ackett, C ity  C lerk .

June 15— P ipeston e, M inn., In d ep en d en t S chool D is tr ic t  No. 
1, $50,000 b on d s ; d en om in ation s $500 and $1,000; 8-10 y ears  
(o p t io n a l) ; not ex ceed in g  6 per cen t.; certified  ch eck  3 per 
cent. G. L. AVhigam, C lerk.

June 1«— B rook s, Mont., S chool D is tr ic t  No. 112, $1,150
b u ild in g  b on d s ; d en om in ation s $575; 5-10 y ea rs ; not e x ce e d 
in g  6 per cen t.; certified  ch eck  $57.50. S. D. H ill, C lerk.

June 24— C arbon  C ounty, W y o . (P . O. R a w lin s ), $109,000 
h osp ita l b on d s ; d en om in ation s $1,000; 20 y ea rs ; 6 per cen t • 
certified  ch eck  $10,000. R. A. M agor, C oun ty  C lerk .

Ju ly  7— A nacon da , M ont., S ch ool D is tr ic t  No. 10, D eer 
L od g e  C ounty, $65,000 b u ild in g  b on d s ; d en om in ation s $1,000* 
20 y e a rs ; 5%  p er cen t.; certified  ch eck  $5,000. R. B. L ew is 
C lerk .

BOND NOTES
B loom field , Io w a — A n issue o f  $85,000 sch oo l b u ild in g  bon ds 

has been  v oted .
A u rora , C olo.— The State w a s  the su ccess fu l b id d er fo r  

$40,000 sch oo l bonds.
B ayard , N eb.— A ll b id s fo r  the p u rch ase o f  $125,000 sofcnol 

bon ds w ere  re jected .

C O U N T Y — C I T Y — S C H O O L
B O N D S

BOUGHT AN D  SOLD Correspondence solicited

The Hanchetl Bond Company
$9 South La Salle Street CHICAGO

Established 1885

H. C. SPEER & SONS CO,
MUNICIPAL,

COUNTY AND SCHOOL BONDS
First National Bank Building, - CHICAGO
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ESTABLISHED ÎB8 3 We Are B e t t e r  Q u a l i f i e d .
With resources exceeding sixty-eight million dollars, 
a directorate composed of prominent, successful 
business men and a staff of experienced, practical 
officiais who make every effort to serve clients 
promptly and courteously, no institution is better 
qualified to handle your Twin City and Northwestern 
bus i ness  t h a n

Jaoksoa Street, between 
Fourth and Fifth Streets THE FIRST NATIONAL BANK OF SAINT PAUL

Capital and Surplus, Five Million Dollars

Buhl, M inn.— An issue o f  $350,000 sch oo l bon ds is b e in g  
o ffered  fo r  sa le June 2.

A tw a ter , M inn.— A n issue o f  $20,000 w a ter  bon ds w as 
au th orized  at an election .

Thurm an, Iow a-—A n e le ction  resu lted  in fa v o r  o f  issu ing1 
-§58,000 sch oo l b u ild in g  bonds.

W ayn e, N eb.— An issue o f  $150,000 w a ter  bon ds has been  
-authorized by  the c ity  cou n cil.

L a C rosse, W is .—-An issue o f  $150,000 sch oo l bon ds has 
been aw arded  to lo ca l in vestors .

M ount P leasan t, Io w a — An e le ction  au th orized  an issue 
o f  $90,000 s ch oo l b u ild in g  bonds.

P ipestone, M inn.— A  v o te  o f  61 to  11 au th orized  an issue 
o f  $50,000 sch oo l b u ild in g  bonds.

W a tertow n , S. D.— A n e lection  resu lted  in  fa v o r  o f  is su 
in g  $200,000 lig h t  and w a ter  bonds.

H am ilton , W ash .— T he S tate w as the su ccess fu l bidder 
fo r  $25,000 h igh  sch oo l bonds, at par.

B eresford , S. D.— No bids w ere  rece iv ed  fo r  the p u rch ase 
o f  $60,000 e le c tr ic  l ig h t  system  bonds.

M an itow oc, W is .— N o bids w ere  re ce iv ed  fo r  the p u rch ase 
•of $200,000 b r id g e  co n stru ction  bonds.

D avis, Cal.— R. H. M oulton  &. Co. o f  San F ra n c isco  w ere  
th e su ccess fu l b id d ers fo r  $75,000 bonds.

C am pbell, N eb.— A n e lection  w ill be ca lled  to v o te  on the 
•question o f  issu in g  $10,000 lig h t  system  bonds.

C rom w ell, Io w a — B onds to the am oun t o f  $75,000 have been  
v oted  fo r  the e rection  o f  a n ew  sch oo l bu ild in g.

M inneapolis, M inn.— A n issue o f  stree t im provem en t bon ds 
has been  sold  to the N orth w estern  N ation a l Bank.

G regory , S. D., In d ep en d en t School D is tr ic t  No. 58— A n  is 
sue o f  $15,000 bon ds has been  so ld  to the County.

G reen M ountain , Iow a , Independent S ch ool D is tr ic t— An 
e le ction  resu lted  in fa v o r  o f  issu in g  $120,000 bonds.

H uron , S. D.— An issue o f  $70,000 bon ds w ill p rob ab ly  be 
au th orized  fo r  the e re ct ion  o f  a new  sch oo l bu ild in g .

B rok en  B ow , Neb.— A n e le ction  w as held here  to vo te  on 
the qu estion  o f  issu in g  $12,000 w a ter  ex ten sion  bonds.

P on d era  C ounty, M ont. (P . O. C on ra d )— No bids w ere  r e 
ce ived  fo r  the purch ase o f  an issue o f  h ig h w a y  bonds.

C learw ater C ounty, M inn. (P . O. B a g le y )— B on d s w ill 
p rob a b ly  be issued  fo r  $100,000 fo r  road  im provem en ts.

L ittle  P ort, Io w a — The W h ite -P h illip s  Company' o f  D a v en 
p ort  w as the su ccess fu l b idder fo r  $14,000 s ch oo l bonds.

A lm a Center, W is .— A n e le ction  w ill he ca lled  to v o te  on 
the p rop os it ion  o f  issu in g  $10,000 bon ds fo r  street p avin g .

A rna, M inn.— The N orth w estern  T ru st Com pany' o f  St. P aul 
w as the su ccess fu l b idder fo r  $10,000 road  and b r id g e  bonds.

W h ite  Sulphur Springs. M ont., S ch ool D is tr ic t  No. 8— A  
v ote  o f  220 t>> 52 ca rried  the p rop os it ion  to issue $50.000 
bonds.

D eer L od g e  C ounty, M ont. (P . O. A n a co n d a )— No s a t is fa c 
to ry  bids w ere  rece iv ed  fo r  the p u rch ase  o f  $250.000 road  
bonds.

D od ge  County', Neb, (P . O. F rem on t)— An e lection  w ill be 
ca lled  to v o te  on the q u estion  o f  issu in g  $1,200.000 road  
bonds.

B loom in g  P ra irie , M inn.— An issu e o f  $50,000 s ch oo l bon ds 
has been  a w a rd ed  to  the M inneapolis  T ru st C om pan y o f  
M inneapolis.

F reeb orn  C ounty, M inn. (P . O. A lb ert  L e a )— O nly one bid 
w as rece iv ed  fo r  the purch ase o f  $250,000 road  b on d s ; the 
b id  w as re jected .

L aram ie, W y o .— T he p rop os it ion  o f  issu in g  $400,000 m u n ic i
pal im provem en t bon ds w ill be su bm itted  to the v o te rs  at 
the fa ll e lection .

M ow er C ounty, M inn. (P . O. A u s t in )— A n issue o f  $35,000 
road  bon ds has been  aw arded  to the C apita l T ru st & S avings 
B an k  o f  St. P aul.

Sidney, N eb.— An e lection  is ex p ected  to be ca lled  to 
v o te  on the qu estion  o f  issu in g  bon ds fo r  w a terw ork s , e le c 
t r ic  lig h t  and sew er im provem en ts.

Steele C ounty. N. D. (P . O. F in le y )— A n e le ction  w ill be 
held  here  n ext m onth  to v o te  on the qu estion  o f  issu in g  
$150,000 cou rt house b u ild in g  bonds.

O zaukee C oun ty , W is . (P . O. P ort W a s h in g to n )— T he F irs t  
N ation a l B ank and the P ort W ash in g ton  State B an k  w-ere 
th e  su ccess fu l b idders fo r  $75,000 h ig h w a y  bonds.

C oun cil B luffs, Io w a — A n e lection  w ill be held  here in 
th e near fu tu re  to vo te  on the p rop os it ion  o f  issu in g  $300,000 
■waterworks im provem en t and ex ten sion  bonds.

R ed  L ak e  C oun ty , M inn. (P . G. R ed  L ak e  F a lls )— A n e le c 
tion  resu lted  in a d e fea t  o f  the p rop os it ion  to issue $50.000 
so ld ie rs ’ m em oria l bonds. The v ote  w as 300 to 951.

BANKERS O F ' GROUP TEN MEET AT M INNEAPOLIS
The annual meeting of the 10th district group of the 

Minnesota Bankers’ Association was held in Minneapolis 
May 20th. An interesting session was held during the 
day and various topics of special interest to the bankers 
were discussed by those present.

W. E. Cruzen, cashier of the State Bank of Becker was 
elected president. H. S. Quiggle, cashier of the Bankers’ 
National Bank of Minneapolis, vice president. J. W. 
Pribyl, cashier of the Farmers & Merchants State Bank 
of Montieello, secretary-treasurer. Additional members 
of the executive committee were William B. Tscharner, 
president of the Mercantile State Bank of Minneapolis 
and A. P. Stolberg, vice president of the State Bank of 
Plarris.

MINNESOTA DISTRICT BANKERS TO M EET
.Redwood Falls—The annual convention of the second 

district group of the Minnesota State Bankers will be 
held here June 9 and 10. M. P. Dowling, president of 
the Olivia State Bank, will be one of the speakers and 
representatives of The State Highway Commission are to 
address the convention on the Babcock amendment.

TO ESTABLISH PHONE RATES IN NORTH DAKOTA
Bismarck—The North Dakota railroad commission has 

fixed June 11 as the date for the hearing on request of 
the Bell Telephone Company for the continuation of 
the toll and local charges put into effect while the tele
phone company was under Government control.

G OVERNM ENT BONDS
] 'r ice  ran g e  fo r  w e e k  en d in g  M ay 25, b y  C. F . C hilds & Co., 

C h icago  and N ew  Y o rk :
U. S. Government Bonds

F irs t  Second 4 Ms, 1 9 3 2 -4 7 ... 
2s C onsols (a fte r  A p ril, 1930) 
4s Old (a fte r  F ebru ary , 1925)
2s P anam a, 1936-38....................
3s P anam a, June, 1961..............
3s C on version  (a fte r  A pril, 1943 
L ib erty  L oan  3% s, 1 9 3 2 -4 7 ... .  
L ib erty  L oan  1st 4s, 1932-47 .. 
L ib erty  L oan  2nd 4s. 1927-42. . 
L iberty7, L oan  1st 4 Ms, 1932-47 
L ib erty  L oan  2nd 4Ms, 1927- 
L ib erty  L oan  3rd 4M s, 1928.. 
L ib erty  L oan  4th 4M S, 1933-38 
V ic to r y  L oan  3% s, 1 9 2 2 -2 3 ... 
V ic to r y  L oan  4% s, 1 9 2 2 -2 3 ...

42

H igh 
97 % 

1017s 
106 7s 
1017s 
79 y2 
79
92.60
85.00
84.20 
86.10 
84.10
89.20 
85.54 
96.70 
96.90

L ow L ast Sale Y ie ld
86 90 4.65

101 1017s 1.98*
105 106 2.53*
101 101% 1.89

76 78 3.71
75 78 3.88

90.20 91.70 4.00
83.00 84.70 5.00
81.40 84.10 5.00
84.40 85.50 5.25
81.10 84.58 5.10
85.80 S9.00 5.90
82.00 85.50 5.25
94.60 96.20 5.25
94.70 96.20 6.20

*B ased upon assum ed m atu rity .
C ertificates o f  In d ebted n ess— June, Ju ly, A u gu st, Septem 

ber, O ctober, N ovem ber, D ecem b er and M arch, 5 % % -9 %  
basis.

U. S. Territorial Bonds
P hilipp in e 4s, F ebru ary , 1 9 3 4 . . . .  89 80 88 4.85
H a w aiian  4s, A u gu st, 1941.............. 89 80 88 4.49
P o rto  R ican  4s, January, 1937.. 89 80 88 4.66
D ist. o f  C olum . 3.65s, A ug., 1924 97 94 96 3.85

Foreign Government Bonds
A n g lo -F re n ch  5s, O ctob er 15, 1920........................... 98% 8.50
B elg ia n  G overn m en t 6s, Jan u ary  1, 1923...........  89% 8.50
G overn m en t o f  Canada 5s, A p ril 1, 1921 .............  96% 8.20
G overn m en t o f  C anada 5s, A p ril 1, 1926..............  89 7.40
G overn m en t o f  C anada 5s, A p ril 1. 1931 ............... 87% * 6.30
G overn m en t o f  Canada, 5% s, A u g u st  1, 1921.. 97 8.40
G overn m en t o f  C anada 5% s, A u g u st 1, 1929 .. 91 6.80
C ity o f  P aris  6s, O ctob er Ì5, 1 9 2 Ì........................... 91M 13.30
F ren ch  C ities 6s (L y on s, B ordeau x , M arse illes),

N ovem b er 1, 1934 ...................................................  87 7.25
Japan 4% s, F eb ru a ry  and July7, 1925 ......................  75 11.00
R u ssian  Gov. 5% s, P er R. 1,000, F eb. 14, 1926. . 2 8  . . . .
Sw edish  G overn m en t 6s, June 15, 1939..................  84 7.40
S w itzerlan d  G overn m en t 5% s, A u g u st 1, 1929 .. 85% 7.80
U nited K in g , o f  Grt. B rit. 5% s, N ov. 1, 1 9 2 1 ...  94% 11.00
U nited  K in g , o f  Grt. Brit. 5% s, Nov. 1. 1922.. 93% 9.00
U nited  K in g , o f  Grt. B rit. 5% s, A u g u st 1, 1929.. 89% 6.80
U nited K in g , o f  Grt. B rit. 5% s. Feb. 1. 1 9 3 7 ... 837s 7.00
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Trade Opportunities in China
Washington—“It is time for the American people to 

realize that their future lies in. a great measure on the Pa
cific,” says Julean Arnold, commercial attache to Peking, 
in a publication issued by the Bureau of Foreign and Do
mestic Commerce. “The opportunities of the United 
States on the Pacific are without limit, but its responsi
bilities will prove equally great. The only way it can 
meet these opportunities and responsibilities, creditably 
to its own civilization and its own position is by an in
telligent and sympathetic understanding of the peoples of 
Asia and the present problems confronting them. With
out this understanding we may unwittingly make some 
very disastrous mistakes.”

China, Mr. Arnold asserts, is now at the dawn of what
may prove to be the greatest industrial and commercial 
development that the world has yet witnessed. The Chi
nese. he says, are receptive to western ideas and modern 
industrialism. The demands for machinery of all kinds 
during the next few decades will be enormous; in fact the 
new China will be in the market for practically every
thing the West has to offer, especially metal goods, 
building materials, railway, mining, and shipbuilding 
equipment, heating and sanitary appliances, motors and 
motor cars, knitting machines and textile plants, needles, 
nails, hardware, electrical machinery and equipment, in
dustrial plants of nearly every description, and indeed, 
everything needed to transform the country into a modern 
industrial commercial society. Mr. Arnold predicts that 
instead of 100,000 persons in factories and 4,000,000 chil
dren in schools (the estimates for 1918") the China of a few 
decades hence will have 40,000,000 factory hands and 80,- 
000,000 school children, figures proportionate to ihe pres
ent statistics of the United States.

“There need be no international jealousies,” Mr. Arnod 
continues, “ in the competition for the wonderful trade 
that China will have to offer, as there will be room for 
all.” And he adds; “A strong, independent, self-reliant 
China possessed of progressive ideals will prove a blessing 
to humanity. It behooves the West in its relations with 
China to work on broad lines in a spirit of cooperation 
rather than competition, with a vision for the future, as 
the day will come when the Pacific will be the world’s 
great arena of trade and commerce, and that trade will 
be worth while, only if it is built upon a foundation of 
friendship and good will.”

How to Develop American Trade with China
In this new book, volume 2 of the Government’s Com

mercial Handbook of China, Commercial Attache Arnold 
outlines the measures necessary for strengthening the po
sition of the United States in the China trade. Certain 
courses of action are especially emphasized. Encourage
ment should be given, Mr. Arnold believes, to American 
loans to China and to the sale of Chinese securities in the 
American market. American shipping facilities should be 
provided sufficient to handle' the American trade on the 
Pacific and on the Yangtze River. Federal incorporation 
should be provided for American firms wishing to operate 
in China, requiring that at least 51 per cent, of capital 
stock and a majority of the board of directors be Ameri
can. Joint Chinese-American enterprise in China should 
be encouraged. A good American news service should be 
established in China. American capital should be en
couraged to participate in a large way in developmenl 
possibilities in the Republic. Facilities should be created 
in China for the training of young American business men 
in the Chinese language American commercial commis
sions should go to the Far East The study of Chinese 
geography, history, and commerce should-be introduced 
into the high schools of the United States, and the de
partments of oriental languages and literature should be 
developed in American universities

NEW YORK RESERVE BANK NOT BUILDING NOW
New York—The New York Federal Reserve Bank officials 

have stated that reports that progress was being made in 
developing the plan for its bank building on the plot

bounded by Maiden Lane, Nassau and Liberty streets 
are incorrect. There has been no change in the policy 
adopted last autumn by the bank of postponing the incep
tion of building operations until general conditions are 
more favorable.

NEW JERSEY GAS COMPANIES GET HIGHER  
RATES

Trenton, N. J.—The Elizabethtown Gas Light Company, 
and its subsidiaries, Cranford Gas Light Company, Met- 
uchen Gas Light Company and Rahway Gas Light Company, 
have been given permission by the Board of Public Utility 
Commissioners to charge $1.15 per 1,000 feet for gas.

ASSISTANT FIRE MARSHAL FOR NORTH DAKOTA  
NAMED

Bismarck, N. D.—Governor Frazier has just oppointed O. 
T. Haakenson of McHenry county, chief assistant fire mar
shall for a term ending April 22, 1921.

Union Investment Company
200  Northwestern Bank Bldg., M IN N E A P O L IS

DISCOUNTERS FOR COUNTRY BANKS. 
COLLATERAL LOANS, FARM LOANS

President, F. H. Wellcome
Vice Pres’t, F. E. Kenaston Secretary, M. A. Nye
Vice Pres’t, Theo. Albrecht Ass’t Sec’y J. R. Stoltenberg
Treasurer, J. F. Millard Ass't Treas, J. T. Gaspard

B O N D  8c G O O D W I N
C O M M E R C IA L  P A P E R

I N V E S T M E N T  S E C U R I T I E S  A N D  BONDS!!  
Boston New York Chicago San Francisco 
McKnight Building M I N N E A P O L I S

T o  Sur p l us  Banks
Bank in northern Minnesota wants to secure 

connection with surplus bank to handle surplus farm 
paper. 8% loans guaranteed.

Address “ J47” Commercial West, Minneapolis

\D
A r e  Y o u  o r  Y o u r  Friends

Going West?
If you  or they visit Spo
kane as tourists or  investors, 
it will be a pleasure for us 
to extend every possible  
courtesy.

T H E  OLD N A T I O N A L  B A N K
OIF S P O H A N t

To Holders of
C i t i e s  S e r v i c e

Company
Convertible Gold Debentures 

Series C, Seven Per Cent
Holders of the above Debentures may convert on June 1, 1920, 

or on the first day of any month thereafter, ten per centum (10%) 
of the aggregate principal amount of Series C Debentures owned 
by them respectively on May 1, il)20. Conversion must be re
quested by such owners prior to .1 une 1. 1920. or prior to the 
first day of any month thereafter, and upon delivery by them on 
or before June 1, 1920, or on or before the first day of any 
month thereafter, of the Debentures so desired to be converted 
(properly endorsed, if registered) to Henry L. Doherty & Com
pany, Fiscal Agents, such Debentures will be converted into Cities 
Service Company Preferred and Common Stocks on the basis set 
forth in such Debentures, certificates for which stocks will be 
issued and transmitted to such owners in the. amounts respectively 
due.

Henry L. Doherty & Company
Fiscal Agents, Cities Service Company 

liO W all Street. New York
Dated May 19, 1920.
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Your
New York 

Banking 
Connection

An account with this Company brings our cor- departments, covering completely the entire 
respondents into direct touch with Lew York field of foreign and domestic banking, invest- 
and its world-wide financial and commercial ments, and fiduciary service, 
activities. It makes available the facilities for Our booklet, Specialized Service to Banks, 
information and service afforded by our forty describes our facilities in detail.

G u ar  a n ty  T rust  C ompany  of N ew Y ork
C a p it a l , a n d  S u r p l u s  #50,000,000 R e s o u r c e s  o v e r  $800,000,000

N E W  Y O R K  1, 0 N D O N  L I V E R P O O L  P A R I S  H A V R E  B R U S S E L S

Irving D. Fish, Minneapolis Correspondent, 1128 McKnight Bldg.

THE DOMINION BANK
Established 1871

Capital Paid Up $6,000*000 
Reserve Fund $7,000,000

Efficient service in all departments of 
Banking.

Sterling Drafts bought and sold.

Travellers’ Cheques and Letters of Credit 
issued.

F. L . P A T T O N , R . K . B E A IR S T O ,
Assistant General Manager Manager Winnipeg Office 

Winnipeg Cor. Main St. & McDermot Ave.

F A R M  L O A N S
This Company invites applications for loans on 

good improved farms in Southern and Central 
Minnesota. Banks and Correspondents are invited 
to write for terms, which are attractive and 
WITHOUT COMMISSION or commission mort
gage features.

H E N R Y  R O T H S C H IL D
Loan Agent

Northwestern Mutual Life Insurance Co.
of Milwaukee, Wia.

414 Capital Bank Building ST . PAUL

AMERICAN EXCHANGE NATIONAL BANK
Hamilton M. Peyton, President
William G. Hegardt, Vice President
Isaac S. Moore, Cashier
Colin Thomson, Assistant Cashier
J. Daniel Mahoney, Assistant Cashier
Edward L. Palmer, Assistant Cashier

.  _  Capital, Surplus and Profits
Of DULU I H $2,900,000.00

O L D E ST  B A N K  A T  T H E  H E A D  OF T H E  LAKES
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A  W EEKLY JOURNAL
DEVOTED TO

BANKING, INVESTM ENTS, INSURANCE, GRAIN  
Published by the Commercial West Co., Minneapolis, Minn.

E d w i n  M e a d , Editor and Manager 
D. M. C a r r , Managing Editor

______ MINNEAPOLIS. MINN.__________
Publication Office, Suite 409 Globe Building

Telephone Main 0307
Chicago Office:

660 T he R o o k e ry . T e lep h on e  H a rrison  3476.
C. B. M acD ow ell, A d v e r t is in g  R ep resen ta tiv e .

SUBSCRIPTION PRICE:
One Year, $5.00 in U. S. and Mexico. $6.00 in Canada 

$7.00 in Europe
t e n  c e n t s  a  co py

The C om m ercia l W est w ill n ot k n o w in g ly  publish  the ad 
vertisem en t o f  a fin an cia lly  unsound in d iv idu al or com pan y.

Entered as Second-Class Mail Matter at the Minneapolis Post Office.

SATURDAY, MAY 29, 1920

Price Readjustments Under Way
According to Bradstreet’s price index average 

prices of commodities have recently reached the 
highest level in modern times, being about 10 0  per 
cent, above the average when war started in 1914. 
Up to about a month ago many common articles of 
food showed an advance in prices of five per cent, 
in some 51 important centers, according to reports 
from the Bureau of Statistics of the United States 
Department of Labor.

The first price reduction started nearly a year ago 
in some meat products on account of the falling off 
in demand from foreign countries, but this did not 
seem to affect the prices of other commodities. Only 
recently has the general price reduction movement 
become general throughout the country in such 
lines as clothing, shoes, tailor made suits and var
ious miscellaneous lines. This general reaction is 
indicated by the advertising announcements of lead
ing merchants in many of the larger cities. It 
apparently started in the Wannamaker stores in 
New York and Philadelphia and spread throughout 
the country.

The Weyerhaeuser Company several months ago 
precipitated a price reduction in the lumber trade 
by announcing a 30 per cent, reduction in lumber 
prices. This action was apparently in anticipation 
of a scaling down of prices which will probably be 
accelerated by labor troubles during the spring- 
months. Events in the building trades have ful
filled this forecast and lumber prices are consider
ably lower.

Bankers under the leadership of the Federal Re
serve Board have been anticipating this price re
adjustment and have for many months been plan
ning to take care of such a situation.

The recent conferences held in Washington, and 
New York on this subject are in line with this big 
job of deflating prices and the banks have promised 
to carry out the requests of the Reserve Board and 
keep credits down to a minimum. Particular pres
sure will be brought to bear on all brokers and

others who are hoarding merchandise and holding 
it for a profit, and using bank credit for such pur
poses. It is to be regretted that bankers did not 
give special attention to this class of business and 
curtail such line of credits long ago, as much of the 
skyrocketing of prices might have been avoided.

Boston reports the price of wool as decreasing 
from 10  to 20  per cent, recently and many cancel
lations of orders among woolen mills are reported.

Shrewd observers state that this price reduction 
movement was inaugurated at this time by mer
chants who realized that the peak of reckless buying 
by the public had been reached at the holiday sea
son and that there is a general disposition since 
that time to buy more cautiously and to save money 
rather than to spend extravagantly. Consequently 
merchants were moved to reduce stocks in anticipa
tion of the slowing down of general trade.

William Fellows Morgan, president of the New 
York Merchants’ Association, in discussing the 
price reduction, said:

“The reduction of prices of merchandise, which 
seems to be prevalent throughout the country, has 
been anticipated. It was inevitable as one of the de
flation stages which we must go through in order 
to regain the normal. The necessary preparations 
for the shrinkage of values, which really means an 
increase in the value of the dollar, were made long- 
ago by the banks. I do not anticipate that we 
shall have any trouble as a result of it although 
certain lines of industry may be somewhat dis
turbed. This readjustment has been retarded by 
the interruption of transportation.”

As it is much easier to do business on advanc
ing prices than when the price level is receding we 
may expect more business failures in the future. 
When goods show a gain between the time pur
chased and when actually delivered, any old thing 
that passes current for business sense can drag in 
good profits.' But to do business successfully on a 
declining market requires well trained brains and 
shrewdness in merchandising.

Vice President Sisson of the Guaranty Trust 
Company of New York says, “This price reduction 
movement is more psychological than economic, 
as there is yet a scarcity of many lines of goods.” 
This may be true, but part of this psychology is 
on the part of the public in refusing to follow the 
price advance further. Such action was quickly 
sensed by the merchants, and that of course is more 
psychology.

Much Concern Over Possible Food Shortage
As we enter the crop season of 1920, with farm 

labor suppply only about 75 per cent, of normal 
there is developing a considerable anxiety as to the 
possible food shortage in this great land of boasted 
plenty.

Last week’s issue of the Literary Digest contains 
extracts from many farm papers scattered through
out the country and all are of the same opinion that 
scarcity of farm labor, aggravated by crippled rail
road service, is bound to curtail the output of farm 
products this year. This would be a world wide 
calamity, as Europe has urgent need of every ton 
of surplus food products that we can spare.
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Some agricultural experts are so pessimistic that 
they are even worried for fear some of us here at 
home may go on short rations, unless unusual ef
forts are made to help out the farmers with addi
tional labor during the planting and harvesting- 
seasons. The Minneapolis farm paper, “ Farm Stock 
& Home” published a larg-e advertisement in the 
Sunday papers, making an urgent appeal to city 
workers to spend their vacation period on the farms 
and thus help out the scarcity of farm labor. That 
journal offers to place at least 20,000 men, if they 
can devote two weeks to farm work between now 
and the end of the harvest period.

When the four million service boys were being 
mustered out two years ago the problem was to 
find jobs fast enough for the returning soldiers. It 
is now evident that the great majority of these boys 
found city jobs instead of going back to the farms, 
which many had left for patriotic service. One of 
the prime reasons why the labor situation is thrown 
out of balance to the detriment of farm production, 
is the continual boosting of wages in the industries, 
under pressure of union labor and aided by political 
opportunists. If industrial workers in the cities 
complain of scant food supply next year they can 
place part of the blame upon themselves for de
manding the utmost in wage increase and thereby 
robbing the farmer of an adequate supply of labor.

If all these things were free to operate under eco
nomic laws, without the interference of law making 
for political purposes the situation would right it
self in time, but of course, the public generally 
would be penalized for a while at least, by paying- 
enormous prices for food products. When the farm
ers can afford to pay the industrial scale of wages 
it will be when they are receiving $5  a bushel for 
their wheat and high prices in proportion for other 
farm products.

Why Penalize Iron Ore With Excessive 
Taxes?

With the general election a few months ahead 
various political parties in Minnesota think it ad
visable to declare themselves in favor of a tonnage 
tax on iron ore. This subject will be one of the 
chief topics for discussion at the coming annual 
meeting of the Minnesota Bankers Association to 
be held in Duluth on July 7 and 8 . It is hoped that 
the bankers at least can discuss this matter on its 
merits, free from political bias and not only arrive 
at some sane conclusions in regard to a tonnage tax, 
but also show up the iniquity of the present method 
of taxation on iron ore properties in this state.

The argument that iron ore is shipped out of the 
state never to return and therefore should be sub
ject to a tonnage tax could be applied as well to 
wheat, corn, and other farm products or to live 
stock or lumber, all of which contain some part of 
Minnesota’s natural resources. Some iron ore does 
return to the state in some form of manufactured 
product the same as meat products, manufactured 
articles from wood, and food products made from 
grains. This plea therefore should have no weight 
in deciding for a tonnage tax on iron ore rather 
than on any other product in the state.

Minnesota had a tonnage tax from 1881 to 1895

so a tonnage tax is nothing new, but a discarded 
form of taxation. Michigan had a tonnage tax for 
a much longer period, but repealed it years before 
it was abandoned in this state. There is no state in 
the country now levying a tonnage tax on iron ore. 
Why then should Minnesota go against the practice 
of other states and its own past record?

When Governor Burnquist vetoed the tonnage 
tax law enacted at the special session of the Minne
sota legislature he gave excellent reasons for his 
decision, but failed to point out the unfairness of the 
present tax scheme or to call attention to the fact 
that it is a great burden, especially to the smaller 
holders of iron ore lands. Much of the loose talk 
advocating a tonage tax appears to be based on the 
theory that the tonnage tax will in some way be a 
slam at the steel trust. As a matter of fact the 
steel trust owns an insignificant fraction of Minne
sota's iron ore lands. Any taxation system should 
be based on fair and equitable distribution of the 
tax burden regardless of who owns the property, 
whether it is a small holder or a steel corporation.

The present method of taxing iron ore lands al
ready favors the rich corporation as against the 
man of moderate means and should be changed to 
give every one a fair chance to own and develop 
this natural resource. Under the present law and 
operation of the state tax commission the man of 
modest means, who happens to develop a piece of 
ore land, has taken on a big liability instead of an 
asset, if he opens up a body of ore and finds that he 
cannot promptly make a lease to some mining com
pany. This is the result of the present iniquitous 
system of levying taxes on futures, or compelling 
property owners to pay a present tax on something 
that may be of value in the future.

The only possible excuse or justification ol a ton
nage tax would be one that would take the place of 
our present unfair methods. A tonnage tax in lieu 
of all other taxes, except the ordinary land tax, 
would not be opposed by the majority of owners of 
iron ore properties. This is what they would call “ a 
fair and reasonable tonnage tax," but to add another 
tax to the already oppressive burden of taxes would 
be simply to kill the iron ore industry in this state.

Reforestation a Live Subject
The Minneapolis Civic & Commerce Association 

through its committee on Northwest Development 
is investigating the feasibility of the state of Min
nesota purchasing lands for state forests, j. S. Mc
Lain is chairman of the investigating committee.

Professor E. G. Choyney, chief of the Division of 
Forestry of Minnesota, points out the economic 
value of reforestation in that it would maintain the 
wood working factories of the state indefinitely, if 
the future supply of wood was assured by scientific 
forestry. He suggests the buying of cut over lands 
or others containing a young growth of timber to 
form a nucleus of the state forest reserve. The ad
vantage of such state ownership and control would 
be a great help in the protection from fire through
out the northern half of the state and Professor 
Cheyney also suggests that it would be a public

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



Saturday, May 29, 1920 C O M M E R C I A L W E S T 9

benefit to have much of these poorer lands, which 
are unfitted for agricultural uses, withdrawn from 
sale and kept as forest lands.

Confronted with the present acute shortage of 
print paper and all other kinds of paper the press of 
Minnesota should be very keen to support anything- 
to increase the supply of pulp and lessen the cost of 
manufactured paper. To be sure it takes some 25 
or 30 years for a spruce tree to attain the size avail
able for wood pulp, but we cannot inaugurate this 
essential work of increasing this natural resource 
any too soon; in fact we should have started many 
3rears ago, as we are now importing millions of 
dollars’ worth of paper and pulp from Canada every 
year.

To get some relief from the high cost of paper 
and the scarcity of all classes of paper British paper 
mills are experimenting with bamboo as a paper 
making stock. It is estimated that India could fur-

THE BULL'S-EYE
BY THE SHARPSHOOTER |

The Protestant churches of America are making a na
tion-wide drive for better financial support and better team 
work in those activities commonly called religious. This 
revival of church interest was confessedly inspired by the 
war; and the method of the “drive” was copied bodily 
from the Liberty Loan and other war drives. Undoubted
ly the church needed a general awakening to the import
ance of religion as a factor in safe government and sane 
business. Already ihe Inter-Church movement has per
formed financial marvels. A fund of $336,000,000 pledged 
in one year by thirty denominations; and a contemplated 
fund of more than two billion dollars for religious purposes 
in ten years, is stunning. If money can evangelize and 
christianize the world, the Millenium—whatever that may 
be—is on the way.

*  *

Unfortunately—maybe not so unfortunately—money can 
no more make the world good than it can make one man 
good. It can go a long ways toward carrying the preacher 
of the gospel on his road to the man who never heard the 
gospel. But it is only one of the three factors needed in 
the world’s salvation. First, we must have the inspired 
gospel worker, then his living, then the open heart to re
ceive the gospel. The turning of a man from his evil 
way is some times quickly accomplished; but usually 
it is a process of years, of generations. Virtue grows by 
personal contact in which virtue sustains a greater push
ing force than vice. You can’t clean up a whole neigh
borhood with a holy hurrah on one Sunday afternoon. 
Some times neighborhoods in a single generation change 
moral complexion wholly for the worse. They may change 
populations almost in block. Righteousness Is not natural
ly perennial. It must be cultivated diligently to keep it 
alive. * * *

The idea of doing big things for the Kingdom of Heaven 
by mass play has a basic truth in it. But the quality of 
the mass play depends absolutely on the quality of the 
individual in the mass. If money is the big idea in the 
Inter-Church movement, the movement will go about as 
far as money will go in saving the world. Unquestionably 
money has been the word in this campaign that has been 
“ stressed,” as the platform speakers say. One of the chief 
itinerant speakers for the movement, revealed his concep
tion of the spirit of the movement when he said from the 
pulpit: “If every man would just tip God a dime, we’d
raise the entire fund.” * * *

The thought that God needs a dime, and that He is stand
ing about with his palm upward for a tip from us big, 
efficient, wealthy men, is a conception of the Almighty

wish 14,000,000 tons of pulp per annum, provided 
that bamboo could be used successfully for paper. 
The American Forestry Association suggests 
among other things that we might develop the pulp 
industry in the forests of the Pacific Northwest 
and Alaska, but it also urges the reforestation of 
cut over lands and perpetuating forest, areas by sci
entific forestry.

An immediate relief front the paper shortage 
might be realized if we could return to the war pro
gram of saving waste paper. It is inexcusable that 
millions of dollars should go up in smoke every year, 
from the burnirig of waste paper, when the paper 
mills are so much in need of paper stock and waste 
paper is available for many sorts of paper making. 
An adequate nation-wide system of collecting all 
newspapers and magazines and other paper scraps, 
if it could be put in effect promptly, would help out 
amazingly on the paper shortage.

that had never before entered by mind. Anybody who 
likes can have that kind of a god and do with it what he 
likes. That is about the grade of a being I have at times 
hired to clean up. around the yard and have been beaten 
in the bargain at whatever w'ages I paid him. One 
couldn’t worship that kind of a deity very long and keep 
his self respect.

The God we worship is represented in one of the Psalms 
as saying:

“For every beast of the forest is mine
“And the cattle upon a thousand hills.
“If I were hungry I would not tell thee;
“For the World is mine and the fullness thereof.”
Isaiah had a better conception of our God than this 

modern church fund solicitor when he said of Him:
“He that measured the waters in the hollow of his hand, 

and meted out heaven with the span, and comprehended 
the dust of the earth in a measure and the hills in a bal
ance.

“Behold the nations are as a drop of a bucket; and are 
counted as the small dust of the balance! Behold He 
taketh up the isles as a very little thing!”

Think of tossing a ten cent piece to a God like that.

M ILW A U K E E  BANKERS L IM IT IN G  LOANS

Milwaukee, Wis.—Bankers of Milwaukee are limiting 
loans, especially on collateral, and believe that such a 
policy will establish thoroughly sound trade conditions, 
particularly in conjunction with the policy of cutting 
prices of merchandise. “We are not making any loans on 
stocks and bonds, or other approved collateral,” said Carl 
Engelke, cashier of the American Exchange Bank. “Our 
commercial borrowers are being fully supplied with all the 
credit needed, but those who have borrowed on stocks 
and bonds as security will be asked to pay up at maturity 
and may not expect renewal.”

LONDON JOINT CITY & M IDLAND BANK S TATE M E NT  
OF CAPITAL ISSUES

The London Joint City & Midland Bank, Ltd., in its 
usual monthly compilation, shows that the new capital 
issues in United Kingdom (British government loans ex
cluded) for April total £45,795,840, against £6,048,111 
for April, 1919; £1,053,739 for 1918 and £3,530,000 for 
April, 1917. The total for the four months ended with 
April, 1920, was £192,811,487 compared with £45,934,517 
for the corresponding period of 1919. £5,196,551 for the
1918 and £5,976,544 for the first four months of 1917.

The above figures exclude not only British government 
loans of all kinds, but also loans by municipalities and 
county authorities except in cases where there is a 
specified limit to the total subscription.
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Business Conditions in the Ninth Federal Reserve District
That there is no cause for apprehension of serious de

pression in either financial or commercial circles is in
dicated in the May letter of the Federal Reserve Bank of 
Minneapolis, which has just been supplied to the press by 
Federal Reserve Agent John H. Rich. The letter is an 
authorative statement of the conditions in the Northwest, 
and particularly interesting are the views expressed rela
tive to the trend in prices of commodities, to the banking 
situation and transportation.

The bank’s statement in part is as follows:
“The steadily accumulating evidence of the month indi

cates that the peak of high prices has been reached, and 
that a general break has occurred. Retail trade has slow'- 
ed down perceptibly, and the slowing down process has 
been marked by increased efforts to move goods, accom
panied by price reductions and widely advertised sales. 
There seems to be good reason to believe that the steady 
advance in retail prices, which has continued since the 
early months of the war, has come to an end. While there 
will still be advances in certain lines and on certain classes 
of goods due to shortages?, difficulties in securing delivery, 
and maintaining stocks, and while it will be some time be
fore price adjustments have become sufficiently pro
nounced to alter the cost of living, the drift is in the right 
direction, and substantial changes are in progress.

Factors in the Changing Situation
“Several factors have contributed in an important way to 

the changes during the month. There has been a grow
ing rebellion on the part of the public against excessive 
prices, and a gradual spread of the determination not to 
buy high priced goods or submit to further profiteering. 
This has resulted in part from gradual increases in money 
rates and in part from the lower quotations in Government 
securities, which have served to call the attention of the 
general public to the fact that a general readjustment is 
under way. Another factor of great importance is the 
breakdown of transportation, which is more serious than 
anything business has experienced in the United States 
at any previous time. The movement of all goods is ab
normally delayed, and there has been, during the month, a 
slowing down of production in some lines as a direct re
sult of inability to obtain materials. Most of the larger 
manufacturing concerns have scouts on the road endeavor
ing to tpace and expedite the movement of materials which 
are essential to maintain current production.

Efforts to Improve Transportation

“The efforts to improve the transportation situation in 
the Northwest, which have been given unremitting atten
tion since December 15th, were amply aided during the 
month by the development of conditions elsewhere in the 
United States, which have resulted in cooperative action 
by business men and the Interstate Commerce Commission, 
not only to clear up the congestion at the gateways of 
traffic, but to redistribute the car supply of the United 
States in such a way as to give the Northwest the grain 
cars it needs, and to send the supply of open top cars in 
this territory into sections where they can be made more 
useful, and to inaugurate at once a program that will 
at least relieve the railroads so far as their temporary 
equipment needs are concerned. Many months will pro
bably pass before the railroad situation is normal. The 
developments of the last thirty days promise an improve
ment at least, and we may look for a some what better 
movement of traffic.

Consumers Becoming More Conservative
“The slowing down in trade and the price changes of 

the month have not affected the price of food stuffs to any 
extent, but have left an imprint upon many lines of retail 
trade. There has been a noticeable reduction in prices 
on certain classes of women’s wear, shoes, and a consid
erable range of the higher priced goods. Price changes 
on medium grade articles are not yet so apparent. There 
is an inclination on the part of the public to buy conserva

tively, and retailers outside of the larger centers are 
cautious in accumulating stocks. They are working od a 
hand to mouth policy and ordering to fill current require
ments only, and many have cancelled outstanding orders. 
There is a general reluctance to buy on what they believe 
to be a falling market or to stock up beyond immediate 
needs until the future price situation becomes clearer. 
Very cool spring weather has had some influence on trade 
and has held back the normal movement of spring and 
summer goods.

Conditions in Banking

“Banking conditions have not changed materially. The 
demand from the country is very heavy owing to a consid
erable increase in the cost of spring planting, including 
machinery, material and farm labor. Rates retain the 
same levels as a month ago, and are very firm. Banks 
generally are encouraging their customers to restrict their 
borrowings to those that are necessary for the support of 
current business activities and agriculture, and to avoid 
speculative operations. Loans of commercial banks and 
at the reserve bank are much higher than normal and are 
likely to continue high throughout the summer because of 
the serious impairment of the ability of the railroads to 
move traffic and consequent delay in liquidation.

No Cause for Alarm
“The changes that occurred during the month are free 

from any elements that should cause apprehension. It has 
been evident for some time that there must be a shift 
to a more conservative basis, and this is being accom
plished without undue strain or undue dislocation of the 
ordinary processes of trade. Banks have been the lead
ers in the movement and have been insistent during the 
month in a reduction of new loans to a basis repre
senting only the extension of credit necessary to maintain 
current business and agricultural activities. Customers 
have been encouraged to pursue a cautious policy and 
prepare themselves for the changes which business exper
ience naturally suggests must come after a long continued 
period of rising prices.

“The strain upon all banks in this district has been 
heavy due to the double burden imposed by carrying the 
remainder of the last crop and the demands arising out of 
spring planting operations. Due to the policy of conserva
tism and prudence, the banking situation has recently 
shown some slight signs of improvement, and there is 
nothing unfavorable in the present outlook other than the 
fact that it may be necessary to carry the present burden 
for some time in order to take advantage of the prospec
tive liquidation.”

STATE SECURITIES BOARD W IL L  REOPEN RED 
W ING BANK CASE

St. Paul—The state Securities Commission will reopen 
the hearing on the charter application of the- proposed 
Farmers and Mechanics State Bank of Red Wing, June 
2, to receive additional evidence on the question on 
whether the proposed bank will be properly managed.

The new bank is projected by Otto A. Ulvin, a Red Wing 
merchant, and a number of farmers living in that vicinity. 
Red Wing now has five commercial banks and one savings 
bank and a trust company. *

MORE ROOM FOR M INNEAPOLIS  TRUST BANKING  
D EPA RTM ENT

To provide additional room for its banking business 
the Minneapolis Trust Company has moved its trust ac
counting department into space in its building heretofore 
occupied by safe deposit vault booths.

The booths have been relocated in the old quarters of 
the Minneapolis Clearing House Association on the ground 
floor of the First National-Soo Line building and the quart
ers of the Clearing House Association have been moved into 
the lobby between the New York Life building and the 
trust company.
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Under Production and Artificially Inflated
Prices

son keeps his head and does his best to reduce over-con
sumption and bring down to a minimum the purchase of 
luxuries.”

Production of 10 leading staples in the United States 
has decreased 10 per cent, in the last year, while bank 
loans increased 25 per cent., according to Edward W. 
Decker, president of the Northwestern National Bank of 
Minneapolis.

Underproduction over consumption, extravagance, high 
wages and lack of transportation, Mr. Decker states, are 
some of the causes of a strained financial situation and 
inflation of prices.

"When one considers that this condition exists at this 
season, when normally bank loans should be low, and 
when one realizes that in about 60 days the demand will 
begin on the banks for credit to finance another crop of 
grain, cotton and so forth at abnormally high prices, one 
can readily see that there must be some liquidation some
where, and I think any sane man will agree that it should 
be in the less essential lines. That this can be done with
out serious injury to the country as a whole is undoubted.

“Some of our people are deluded with the idea that in
flated currency and credit represent wealth. They are only 
the medium of exchange. Wealth consists of lands, 
houses, railroads, bridges, and can only be produced by 
labor, of which we just now have an under supply. We 
are fooling ourselves if we spend money on the theory 
that we are making wealth by underproduction and artifi
cially inflated values.

Mr. Decker was a delegate to the recent conference on 
the general business situation held in Washington. At the 
conference Mr. Decker made a plea for economy, assert
ing the present emergency is as serious as that at any 
time in the war. He asked that all agencies in social, indus
trial and governmental life “put their shoulders to the 
wheel” to relieve the situation.

“There is no occasion for undue alarm,” says Mr. Decker. 
“When a good sailor observes an approaching storm, he 
trims his sails—this is what every businessman and bor- 
i ower should do, particularly if he is handling commo
dities which the people can get along without for the time 
being. If this is done generally, there will be no storm.”

People Returning to Sanity
St. Paul—“Now is not the time for pessimism but for 

sane thinking and actions. The people of the United 
States have at least come to a realization that ‘that which 
goes up must come down’ and because of this realization 
are curtailing useless expenditures and returning to a 
saner mode of living.” This was the statement of George 
H. Prince, chairman, The Merchants National Bank, who 
returned last week from a week’s trip to New York and 
Chicago.

It is Mr. Prince’s belief that if the people of the United 
States had realized one year ago that conditions generally 
must be stabilized after such a tremendous upheaval as 
the World War before there could be a general sound 
advancement, the country would be in better shape today.

‘‘I believe that the financial and industrial situation is well 
in hand and that there is no cause for apprehension of a 
panic,” said Mr. Prince. “It is the opinion of Eastern 
bankers that all that is needed at the present time is coolness 
and sitting tight until matters are adjusted and we get 
back somewhere near pre-war conditions. There is a 
marked liquidation in commodities and I believe that 
with the relief in the transportation situation in sight for 
the near future there will be a further lessening of the 
demand for credit.

In Eastern factories the labox* situation is becoming 
more stable. The number of employes has been l'educed 
and there is a tendency toward individually higher" produc* 
tion than in the past year. I was told by a large employer 
of labor in Chicago that there was no dearth of common 
labor and that the labor situation there had eased off 
considerably.

1 believe that our difficulties will be solved if each per

IRON ORE MOVES SLOW LY FROM MINNESOTA  
RANGES

Duluth—The falling off in the movement of ii'on ore 
from the Minnesota ranges is being regarded seriously 
by operating officials at the various plants, both the United 
States Steel corporation’s subsidiaries and the independ
ents. Advices received here are to the effect that not 
more than 50 per cent, of the lake freighters representing 
about 65 per cent, of the capacity of these in the ore trade, 
were placed in commission this season, and the number 
has been decreased during the last week owing to inability 
to obtain bunker coal at Lake Erie ports.

Railroad freight congestion in the East is also imported 
to be increasing in spite of every effort made to relieve it, 
and that is affecting the unloading of the ore carriers. Ves
sel shipments of ore from the head of the lakes are now 
estimated to be more than 3,000,000 tons in arrears as 
compared with normal seasons and that figure is thought 
likely to be increased to 5,000,000 tons by the end of the 
month. On that assumption some of the experts are al
ready reducing their estimates of the season’s shipments 
from the Lake Superior district to 50 000,000 tons as 
compared with as high as 65,000,000 tons made in some 
quarters before coal and transportation troubles developed. 
It is admitted, however, that the whole situation would be 
changed through the speeding up of shipments as the sea* 
son progressed.

No cancellations of ore contracts are expected so far as 
a result of the shutting down of a number of furnaces, 
as the fur-nace companies desire to let their ore contracts 
stand in order to be in a better position later on. With 
the prospect of ore shipments being reduced, it is thought 
that the supply will have to be apportioned among con- 
summers later in the season so that any concerns that cut 
down their orders now might come out at the small end of 
the horn should ore supplies be pro-rated.

LESTER BIGELOW JOINS BOND DE P A RTM E NT OF 
M INNEAPOLIS TR U S T COMPANY

R. W. Webb, president of the Minneapolis Trust Com
pany, has announced that Lester Bigelow, formerly with 
the Minneapolis office of the Guaranty Trust Company of 
New York City, has joined the sales force of the com
pany’s bond department.

MERCHANTS TR U S T AND SAVINGS BANK W IL L  
HANDLE MINNESOTA FUNDS

St. Paul—The Merchants Trust and Savings Bank of St. 
Paul has been designated a depository for state funds to 
the amount of $100,000 by the state board of deposit. The 
application was made by James H. Skinner, president, and
A. P. Hendrickson, secretary of the trust company.

T W IN  C ITY RAPID T R A N S IT  EARNINGS
Decrease of 12.72 per cent, in the earnings of the Twin 

City Rapid Transit Company for the first four months of 
1920, as compared with the same months in 1919, is shown 
by the company’s report.

Gross receipts for January, February, March and April 
of 1920 have increased $634,313.75 over 1919, the report 
indicates, while the cost of operation, fixed charges, and 
taxes increased $669,436.64.

In April, 1920, the gi’oss l'eceipts were $135,592.85 more 
than in April, 1919, while the cost of operation, fixed 
charges, and taxes increased $134,200.36.

Pet. inc.
1920 1919 or  dec.

G ross rece ip ts  ...........................$4,135,037.84 $3,500,724.09 18.12
Operating" e x p e n s e ....................  3,147,961.43 2,595,772.58 21.27
O p era tin g  reven u e  ..................  $987,076.30 $904,951.51 09.08
F ix ed  ch a rg es  and t a x e s . . .  746,168.69 628,921.01 18.64
Incom e a v a ila b le  fo r  retu rn

on in vestm en t ..................  $240,907.61 $276,030.50 12.72
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Percy Rockefeller Looks for Price Decline
Chicago, May 25—Forecasting a decline in commodity 

values, but expressing optimistic views of the future of the 
United States, Percy A. Rockefeller of New York, a di
rector of the Milwaukee road, predicts that the present 
price slashing wave will prove the beginning of a gradual 
decline and slow readjustment. Mr. Rockefeller passed 
through Chicago last week to attend the annual meeting 
of the stockholders and directors of the Chicago Milwau
kee & St. Paul road in Milwaukee. He believes that de
cline in wages will necessarily accompany a commodity 
price drop, but that the working man will be better off 
with restoration of normal conditions.

Labor Will Profit
“If prices drop 50 per cent, for instance, and wages 

one-third, it will mean a bigger purchasing power for the 
dollar,” said Mr. Rockefeller. “Readjustment will neces
sarily have to be slow in this country because of our di
versified industries and the huge amount of material which 
we manufacture. The readjustment will have to spread 
gradually down the line.

“I am not in accord with the statement that another year 
will see millions of men out of employment. Whoever 
said that didn’t back it up with a bond. The world needs 
building up and this country will have to supply a lot of 
material. It will take years to complete the job of recon
struction and I can see nothing but a long period of top 
speed operation of industries. There will be work in this 
country for anybody who wants to work. ’

Price Cut a Ripple

“I am not worrying about America. Straight thinking 
Americans are far in the majority. If this were Russia 
or Constantinople, we might have good cause for depres
sion. We are fundamentally sound here. The readjust
ment will take a long time, however. If there is any stag
nation in industry at all, it will be in the luxury line. Those 
who have prospered as a result of a big demand for high 
priced commodities which are not necessities may feel a de
pression. The price slashing wave now in progress is a 
ripple which is probably the beginning of a gradual de
cline.”

Bankers Expect Betterment

Chicago bankers believe that the preliminary steps thus 
far taken by the Interstate Commerce Commissioners to
ward putting the new railway law into effect give some 
ground for encouragement to holders of securities. The 
commission is approaching the question of rates from an 
angle it never before used. First it has been figuring out 
just how much additional revenue will be needed to yield 
an average return of 5% per cent, on the $19,000,000,000 
or more of railway bonds and stocks outstanding. With 
that figure as a basis, hearings will be held in the effort 
to adjust rates to fill the gap between present net earnings 
or deficits and the amount needed plus any increase of 
wages that the labor board may approve. Commissioners

are holding informal conferences with railway officials in
stead of insisting on formal procedure as formerly.

Vigilance is Needed

While these indications are favorable, they are only a 
beginning in restoring of credit and prosperity to the 
railways. The future of the property is in the hands of 
the commission and investors should watch its methods 
and decisions with vigilance, using their influence freely 
in the effort to get fair treatment. Shippers and various 
other interests have always been active in getting every 
concession possible. The fact that investors have not 
been represented in the past is one of the main reasons 
for the conditions into which their properties have fallen.

Byram Offers Advise

Capitalists and traffic officials, including H. E. Byram. 
president of the Milwaukee road, and J. Ogden Armour 
concur in this opinion. Said Mr. Byram: “The Plumb
plan for control of railroads is as dead as the kaiser’s 
chance of holding a banquet in Paris. It will not be neces
sary for the Government again to assume control of the 
railroads to relieve traffic conditions. With the coopera
tion of the public the roads will soon be up to their pre-war 
efficiency. All that is needed is more freight cars and loco
motives. The public realizes how vital the railroads are to 
the general prosperity and is willing to see that they 
are given fair treatment. Eventually the rail commission 
will solve satisfactorily the wage and other disputes now 
pending.

“There were no freight cars or locomotives built during 
the war and of course there is a great shortage,” contin
ued Mr. Byram. “With these conditions and the switch
men’s strike a serious situation has resulted. However, 
with the Interstate Commerce Commission in control of 
shipping to the extent of determining priority shipments, 
the situation is rapidly improving and within a short time 
I believe that all freight will be handled with dispatch. 
I believe that within a very short time the priority rule 
will not be necessary.”

Stocks Freely Liquidated

Chicago stocks were liquidated rather freely last week- 
on the Chicago Stock Exchange. Local trading, however, 
seemed to be on a firmer basis than the New York trans
actions and the general run of losses as a result were 
considerably small. Most of the recessions ranged from 
two to 15 points. United Iron was conspicuous, largely 
because of the pool manipulation that has governed the 
past movement of this issue. After opening off two points 
at 36 it dropped rapidly to 24. The packing house shares 
dominated trading, however. Swift International led in 
activity following publication of the annual report. The 
price range was 3^ points, but the close showed a loss 
of 2J4- Libby-McNeil rights were active between 1% and 
1%. Swift lost seven points and Cudahy one point, while
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National Leather, Libby, Armour preferred and Armour 
Leather declined sharply.

Bond Prices Lower
In the bond department of the stock exchange $3,000 

Armour 4%s sold at 75% compared with the previous 
sale at 82%, and $8,000 Chicago Railways five per cent. 
“A” sold at 42, compared with a previous sale at 45%. 
There was also $10,000 Ogden Gas five per cent, sold at 67. 
The bond market was also featured by one transaction in 
Northwestern Elevated first five per cents, at 60, a reces
sion of seven points.

John J. Mitchell says the surplus of the International 
Harvester Company places the corporation in a position 
to declare a stock dividend and he is in favor of the de
claration of one. The directors feel that the company with 
ils surplus of $71,000,000 is in,a position to make such 
a distribution and that the stockholders are entitled to it. 
The common stock outstanding amounts to $80,000,000.

Curb Shares Rally
Chicago unlisted securities market was active, a major

ity of issues showing a higher level of values. Acme Steel 
goods common advanced to sales at 75 and closed at 70 
bid, offered at 75. Preferred was quoted 95@98. Kellogg 
Switchboard and Supply was traded in at 220 Linderman 
Steel was unchanged at 23@24. Gossard Corset was in 
good demand at 49 with stock offered at 50. Great Lakes 
was easier at 66@68. Considerable trading took place in 
Butler Brothers between 41 @43, closing at 41% bid, of
fered at 42%. Wahl preferred changed hands at 85. 
Avery common was unchanged at 105@115. Moline Plow 
preferred declined to sales at 87 ex-dividend. Emerson- 
Brantingham preferred sold at 75 and closed at 75@78. 
Rubber stocks attracted considerable attention, Goodyear 
advancing some 15 points to sales at 360. The motor 
.group was rather an exception being inclined toward a 
lower level. Public utilities securities have been neglected 
for some time. Standard gas common had a quick break 
to 11, but closed somewhat better at 12 bid with light 
offerings. The preferred sold at 36 to 36% and Cities 
Service common changed hands at 33ft and the preferred at

Pullman Melon Opposed
The Pullman Sleeping Car Company will not declare a 

stock dividend neither will the company reincorporate 
in Illinois according to John J. Mitchell, a director in the 
Pullman company. The earnings of the corporation are 
satisfactory showing a substantial increase since the ad
vance in rates and the returns will insure a continuation of 
the present dividend rate.

The remarkably consistent record of the utility sub
sidiaries of Standard Gas & Electric, which now serve 
2,200,000 people, is graphically described in an illustrated 
pamphlet issued by H. M. Byllesby & Co. Charts show 
a steady increase of gross and net earnings for the past 
nine years and photographs are given of many of the 
modern motor-power steam electric stations and natural 
and manufactured gas property. Last year was the best 
in the company’s history. Attention is called to the fact 
that the subsidiary companies now have upwards of 15,- 
000,000 home share holders owning about $12,000,000 
of preferred stock and receiving upward of $840,- 
000 a year in dividends. Standard principle proper
ties are in Minneapolis, St. Paul, Louisville, Oklahoma 
City, Muskogee, Fargo, Sioux Falls, Pueblo, Tacoma, 
Stockton and San Diego.

New Shares Listed
The capital stock of the Crane Company consisting 

of $10,000,000 preferred of which $2,810,200 is outstanding 
and $13,530,500 common all outstanding was admitted 
last week to trading on the Chicago Stock Exchange. The 
company recently sold $7,000,000 of the preferred stock to 
the employes, $2,500,000 for cash and $4,500,000 on a de
ferred payment plan. The issues pay seven per cent, 
dividends. The common stock also was reduced from 
$100 to $25 par value and dividends 16 per cent, annually 

' Continued on Page 17)

INVESTMENT SECURITIES
should be bought now 
while demand for capital 
is heavy and interest rates 
are high. Declining com
modity prices will tend to 
lessen the demand for 
capital, causing lower in
terest rates, but the high 
yield of the long term 
bond bought now will 
continue until its matur
ity.

May we send a list ?

LEE, H IG G IN SO N  & CO
E S T A B L I S H E D  1 8 4 S

2 5 2  M c k n i g h t  b u i l d i n g , M i n n e a p o l i s

1601 P IO N E E R  B U IL D IN G ,  ST . PAUL

B O S T O N  C H IC A G O  N E W  VORK

H IG G IN S O N  & C O . ,  L ON O O N

RELIABILITY
T N V E S T IN G  m o n e y  is a 
A serious business. It d e 
m ands the utm ost v igilance, 
the keenest judgm ent, the 
m ost careful attention.

One thing the banker demands 
from the house through which he 
makes his investments is the 
utmost Reliability.

Many keen bankers and investors 
depend upon Wells-JDickey Company to 
keep them in touch with sound invest
ment opportunities.

A re you receiving our offer
ings? If not, write us.

Wells - Dickey Company
Established 1878

MINNEAPOLIS, MINN.
St. Paul Duluth Chicago Great Falls Regina
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. Asst. Cashier 
Asst. Cashier 
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H A R O L D  M . M IC H A E L S O N , Ass’t Cashier

Resources  over $ 4 2 , 0 0 0 , 0 0 0

Freight Tie-up Chief Cause of Tension
Chicago, May 25—Confidence that the credit situation 

is turning for the better is expressed by George M. Rey
nolds, president of the Continental & Commercial Na
tional Bank, who has been in Washington attending the 
joint conference between the Federal Reserve Board, Fed
eral Advisory Council and the Class A directors oi the 
twelve reserve banks. “The railroad tieup is the crux of 
the whole situation,” Mr. Reynolds declared. “With that 
out of the way, money would ease off quickly. For this 
reason the meeting adopted a memorial addressed to the 
Interstate Commerce Commission stating that the imme
diate movement of piled-up freight is necessary to reduce 
price levels and relieve the strain on the nation’s credit 
svstem.

Reynolds Feels Encouraged
“There is no doubt that the Interstate Commerce Com

mission can find relief for the situation through imme
diately increasing freight rates. This is proposed as a 
remedy in the resolution, a copy of which was transmitted 
to Chairman Clark of the commission by a committee of 
bankers. To my mind, the meeting will have a very bene
ficial effect. It led to a frank exchange of views from 
bankers representing all sections of the country. The most 
encouraging revelation is that loans are being held sta
tionary. In many sections, too, the demand for credit is 
growing less insistent. It was generally agreed that no 
further increase in the discount rates of the reserve banks 
is necessary. The biggest problem we have to face in 
the immediate future is that of providing funds with which 
to move the winter wheat crop, the harvesting o4 which 
starts next month.

Move Produce Faster
“Let every one be careful not to rock the boat by need

less outlays. If we sit in the middle of the boat and do 
not try to rock it, our credit situation will work out all 
right. We need to move products of every kind over the 
railroads to market faster. That is the one vital need. 
There 'should be liquidation of commodities in storage 
and of loans on non-essentials now carried by the banks. 
But this liquidation should be gradual.”

Country’s Financial Condition Sound
Financial conditions of the country are sound and strong 

and there should be no uneasiness on the part of any 
one, according to John J. Mitchell, chairman of the board 
of directors of the Illinois Trust-Merchants Loan-Corn 
Exchange group of banks. Mr. Mitchell returned to Chi
cago last week from California, after spending the winter 
there. “The West is in good condition,” Mr. Mitchell 
said. “Crops are fair, but nothing extra. Coming through 
Kansas, I noted the fine appearance of wheat. The wet 
cool weather has been just what that cereal needed. 
There is a strong demand for money but there is plenty 
to go around. There will be a little slowness in the indus
tries and many will shut down, but this will result entire
ly from the congested condition of the railroads and not 
from lack of credit or funds.

Opposes Higher Discount
“I do not think that a further increase in loan rates 

would serve any good purpose. The present charges are

about all that legitimate business can stand and higher 
rates would not reach the speculator and the profiteer, 
the very persons whom it is most desirable, to reach. 
Indeed, money rates have been placed at their present level 
more as a protective measure than because of any neces
sity arising from a shortage of funds. The financial sit
uation is very good, although not quite so comfortable 
as we might wish. There is plenty of money for essen
tials, and but for the transportation trouble conditions 
would be comparatively easy.”

Price Cut a Blessing
The nation-wide spread of price reduction by merchants 

is regarded with approval by Chicago bankers, but whether 
reductions in dry goods will spread to other commodities 
and bring about a general lowering in the cost of living 
is rather a matter on which opinion differs. Bankers 
agree lower prices will relieve the credit stringency, but 
hold that a remedy for the transportation tieup would be 
the greatest factor. “ I am pleased to hear of price cutting 
in various lines,” said David R. Forgan, president of 
the National City Bank. “ If it will come along gradually, 
as it is doing so far, it will be a blessing. Financial read
justment will follow deflation and the increase of efficiency 
of the railroads. There is no real financial danger and if 
everyone will act with conservative sonsideration and 
common sense the situation, which has passed the worst, 
will soon be greatly improved.”

Edmund D. Hulbert, president of the Illinois Trust 
-Merchants’ Loan-Corn Exchange combination, said that 
if merchants are overstocked their bankers are quite likely 
to tell them to “clean house.”

Rawson Expects Change

Frederick H. Rawson, president of the Union Trust 
Company, said: “ I think commodity prices in general
will not increase much from now on. Prices in some lines 
have already shown a tendency to decline, but I do not 
look for any sudden or sweeping reduction in prices. The 
effect on the banks and on financial conditions generally 
of lower prices would be beneficial. The lower the prices 
go the less money is required for financing their 
purchases.

“For example, if a merchant wishes credit to buy 100,000 
yards of goods, say for $4 a yard, he would have to have 
$400,000 whereas, if the goods cost $3 a yard, he would 
need only $300,000 from the bank, leaving $100,000 avail
able to the bank to increase its reserve or to loan some
one else. In this manner reduction of prices would re
lieve the tightness of the money situation and would bring 
about a more normal and healthy condition in the indus
trial and business life of the country.”

“Panic Impossible”— Tilden

William A. Tilden, president of the Fort Dearborn Na
tional Bank, said: “If the people all go to work and the
railroads move goods, conditions will straighten out and 
improve greatly. A gradual reduction of prices of commo
dities of all sorts seems probable and such a reduction 
would have a very good effect on all financial and business 
transactions. Lower prices will come with work and
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The Corn Exchange National Bank
CA P I TA L  $5, 000, 000 SURPLUS  AND PROFI TS $1 0 , 000 , 000

C H I C A G O
O F F I C E R S

ERNEST A. HAMILL, Chairman of the Board 
EBMTJND D. HULBERT, President
CHARLES L. HUTCHINSON, Vice Pres’ t
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JOHN S. COOK, Ass’ t Cashier

D I R E C T O R S
WATSON F. BLAIR  
CHAUNCEY B. BORLAND  
EDW ARD B. BUTLER  
BENJAMIN CARPENTER  
CLYDE M. CARR  
H EN RY P. CROWELL 
ERNEST A. HAMILL  
EDMUND D. HULBERT

CHARLES H. HULBURD  
CHARLES L. HUTCHINSON  

JOHN J. MITCHELL 
MARTIN A. RYERSON  

J. HARRY SELZ 
EDW ARD A. SHEDD 
ROBERT J. THORNE 

CHARLES H . WACKER
FO RE IG N  E X C H A N G E

LETTERS OF CREDIT
C A B L E  TRANSFERS

transportation, and with lower prices the money tightness 
will ease up and all will be benefited. A panic in the accept
ed sense of the word, is most unlikely, if not almost impos
sible. With our Federal Reserve System, where the re
serves of the banks are pooled, there hardly can be such 
a thing as a panic. The Federal Reserve Banks are the 
safety valves of the country’s finances.”

Bank Loans Stationary
Although there is a slight easing in the money strain, 

the demand for credit in the Chicago Federal Reserve dis
trict continues at a heavy pace. The principal source of 
satisfaction in this territory is that bank loans are not 
permitted to continue their upward climb. At the moment 
they are practically stationary. Another hopeful sign is 
that borrowers are realizing the delicacy of the situation 
and are not as insistent in their demands as heretofore. 
Factors which keep money close, include the railroad tieup 
and its resultant frozen credits, a large amount of money 
invested in stocks of grain still on the farms, and a con
siderable amount of credit still diverted by frenzied specu
lation in farm lands. Ordinarily settlements are made in 
full on March 1. This year only a small volume of set
tlements materialized. Undoubtedly if grain were movable, 
a considerable amount of this paper would be speedily 
discharged. These elements have worked to load up the 
country banks with all the paper they can carry. To meet 
other and natural demands they have been forced to bor
row heavily from their city correspondents.

Buying Rate Advanced
The Federal Reserve Bank of Chicago increased its 

buying rate on thirty-day bankers’ acceptances, one-eighth 
of one per cent, to 5%. The sixty and seventy-five day 
rates were left at 5% and 5%. The open market rate 
on ninety day bankers’ acceptances was marked up yA 
to 614 per cent, by one of the larger Chicago deal
ers. Two rates now prevail, six per cent, on thirty and 
sixty day acceptances and 614 Per cent, on ninety-day 
paper. Simultaneously commercial paper rates were 
marked up to 7y  and 714 per cent., with the bulk of offer
ings at the latter figure. Despite these rates, commercial 
paper business slowed down considerably on the buying 
side.

Chicago Bond Notes
The Financial Advertisers’ Association, a department 

of the Associated Advertising Clubs of the World, under 
direction of F. D. Conner of the Illinois Trust & Savings 
Bank, has secured a corps of specialists on financial ad
vertising for the Indianapolis convention June 6 to 10. 
Talks are to be given by such nationally known speakers 
as William P. Green; John G. Lonsdale, president National 
Bank of Commerce, St. Louis; Everett P. Currier; H. M. 
Cottrell, agriculturist; Secretary Meredith of the Depart
ment of Agriculture, and Charles A. Otis.

Directors of the Mercantile Trust and Savings Bank 
voted to increase the capital stock from $250,00 to $400,- 
000, effective July 1. The new stock will be offered at 
$125 a share in the ratio of one share of new to two of 
old. Stockholders will meet June 18 to vote on the propo
sition, The bank will be eight years old on July 1. Its 
deposits are $5,000,000.

The Chicago and Cook County Bankers’ Association,

which comprises about 100 state and national banks, out
side the loop, has elected the following: John A. Carroll, 
president; John A. Nylin, vice president; Murray Mac
Leod, secretary and as directors, William J. Rathje, R. J. 
Neal, Thomas J. Harper, Donald R. Bryant, and John A. 
Carroll.

FUNDS OF OHIO BANK MISAPPROPRIATED
Youngstown, O.—Misapplication of $609,0f)0 of funds of 

the Struthers Savings and Banking Company of Struthers 
is charged in indictments returned by a grand jury against 
Bruce Campbell, secretary treasury of the institution. 
Campbell is under $75,000 bonds The bank is being 
liquidated by the state banking department.

I

C red it in qu iries
Our location and facilities enable us 
to keep in close touch with the credit 
standing of Eastern and Middle West
ern corporations and individuals. We 
invite your inquiry regarding Credit 
Service rendered our correspondents.

N a t i o n a l  ( i t y  R a n k

o f  Ch i c a g o
DAVID R FORGAN, President

BANKS AND BANKERS DEPARTMENT
F. A.CRANDALL, V-Pres. HENRY MEYER, Asst. Cash. 
S. P JOHNSON. Ass« Cash. R. V. KELLEY, Asst. Cash

CHARTS

U N IO N  TR U S T C O M P A N Y
CHICAGO

T H E  B/L B A N K
O F C H IC A G O

The slow movement of crops and 
cattle has placed a heavy strain on 
banks in the Mississippi Valley.

We offer immediate credit for B /L 
items representing outgoing ship
ments (the most convenient way of 
borrowing money).

We specialize in this business and 
make DIRECT collection promptly 
on all receiving points in the United 
States and Canada at minimum cost.

Information regarding our service 
•will gladly be furnished by letter or 
call.
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CentralTrust Company of Illinois
; ; ; .  \  A C H I C A G O

i- -- L. L 1 « salleYt'I

j r r E  offer our facilities to out-of-town banks and bankers 
V V  desiring a complete Chicago correspondent service in 

domestic and foreign banking.
Our booklet, “Through Bills of Lading,” with special World 
map, shows the advantages of a Chicago banking connection 
in handling foreign business.

Correspondence invited
Capital and Surplus $7,000,000 Deposits $60,000,000

United States Foreign Trade in April
Washington—The foreign trade statement for April as 

given out by the Department of Foreign and Domestic 
Commerce in some respects is much in line with other 
incidents of our present economic situation. It cannot be 
said to confirm altogether the recent predictions of a de
clining export trade, for although the outward movement 
of merchandise last month was in value $135,000,000 less 
than in March, it was larger than in February or Decem
ber or October. But the more interesting fact is that the 
April exports fall $30,000,000 below the same month last 
year and that this is the first occasion since 1918 on which 
any month’s exports have been less in value than the year 
before.

Furthermore, while the April exports were thus de
creased from 1919 and from most recent months, the April 
imports were $222,000,000 greater than those of the pre
ceding April. Their total, $495,000,000 compares with a 
maximum monthly import of $184,000,000 in the whole 
period before the war. Here one can see the results of the 
recent position of our markets. The increase is as yet 
only in part a consequence of larger shipments of goods 
to the United States by European countries, which have 
to meet a large trade indebtedness to us. The detailed 
returns of our March importations shows that out of an 
increase of $256,000,000 in that month’s total imports 
as compared with 1919, $77,000,000 occurred in imports 
from Asia, $75,000,000 in imports from other countries of 
North and South America and $83,000,000 in imports from 
Europe.

Exports for April -were valued at approximately $684,- 
000,000, against $820,000,000 in March and $715,000,000 in 
April last year, while imports amounted to approximately 
$495,000,000, compared with $524,000,000 for the preceding 
month and $273,000,000 for April, 1919.

Imports of gold during April, amounting to $50,000,000, 
were the largest for any month in several years, exceeding 
the March figure by $33,000,000 and comparing with 
$7,000,000 for April last year. Gold exports amounted to 
$44,000,000, approximately the same as for previous 
months of this year and comparing with $2,000,000 in 
April, 1919.

Imports of silver in April amounted to $11,000,000 and 
exports $17,000,000, closely approximating figures for each 
of the preceding months of this year.

CHEAPER FUEL FOR OPERATING MOTOR VEHICLES

Washington—Counsel General Thomas Sammons, at 
Melbourne, Australia, writes to the Department of Com
merce as follows :

“Discussion still continues here with reference to 
ways of combating the high cost and scarcity of fuel oil 
and gasoline for motors and farm tractors. In this connec
tion an article appeared in the Melbourne Argus of April 
1, 1920, giving the views of Mr. C. D. Smith, an English 
engineer, which may be summarized as follows:

“ Solid fuels offer the only method whereby the high 
price of liquid fuels can be countered and these solid 
fuels can be used without destroying any of the materials 
from which the liquid fuels can be extracted. As an in
stance, coke, charcoal, and dried peat represent the resi
due left after the liquid fuels have been extracted so the

utmost value is got out of the material used in providing 
fuel for both light and heavy motor vehicles.

Mr. Smith gives the distillation of coal in the process of 
making coal gas as an example and goes on to say that 
one ton of coal wduld propel a 5-ton steam wagon about 
160 miles, the fuel then being completely destroyed. 
If subjected to distillation the one ton of coal wrould 
give 13,000 cubic feet of coal gas, and taking 250 cubic 
feet of this gas as equal to one gallon of gasoline, this 
would propel a 5-ton internal-combustion-engined vehicle 
312 miles. But after allowing for the fuel used for the 
retort about 10 hundredweight of coke would still remain, 
and at three pounds of coke per mile, a 5-ton producer 
gas vehicle would run a further 373 miles on this, or a 
total of 685 road miles, as against 160 miles on one ton 
of coal burned directly.

“The utilization of 10 hundredweight of coke used in 
a vehicle fitted with a portable producer-gas plant would, 
therefore, give over double the mileage obtained from the 
direct combustion of one ton of coal, which in addition 
causes the loss of all its valuable by-products.”

The Proposed Blanket Bonus for Soldiers
New' York—Political expediency and not justice, is the 

motive behind the support by Congress of the proposed 
blanket bonus, according to letters from national legis
lators made public by the Committee for Aid to Disabled 
Veterans and Referendum on Bonus. The letters showing 
clearly how seriously certain senators and representa
tives regard the bonus proposals were received by the 
College of the City of New York Post of the American 
Legion. They include among others, communications from 
Senators Carter Glass of Virginia, Walter E. Edge of New 
Jersey and F. E. Warren of Wyoming and Representatives 
Walter W. Magee, F. W. Rowe and Herbert Pell of New 
York. All of them emphasize the necessity of caring gen
erously for the wounded, the disabled, and the dependents 
of the dead, while protesting against money grants for 
the able-bodied.

Senator Glass’ position is presented in the following 
excerpt from his letter:

“I think the Government of the United States should 
take an attitude of the utmost generosity toward every 
soldier who was wounded, or whose health was impaired 
by reason of his services in the war, and toward the 
dependents of those brave boys who lost their lives in the 
service of their country. But, in these extraordinary 
times, when the greatest tax burden in the history of the 
world is being borne by the people of the United States, 
I am utterly opposed to increasing this burden to provide 
a bonus for able-bodied men.”

UTAH COPPER COMPANY SHOWS GAIN IN EARNINGS

New York—The Utah Copper Company for the first 
quarter of this year shows net profits a share of $2,870,589, 
or the equivalent of $1.76 a share on the capital 
stock. This compares with $2,699,456, or $1.66
a share in the preceding quarter. In the March quarter 
of 1919 the company earned only $481,324, or 24 cents a 
share. After dividends in the quarter just passed there 
was a surplus of $433,854.
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PERCY ROCKEFELLER LOOKS FOR PRICE DECLINE
(Continued from Page 13)

were paid last year. Net income for tire year ended De
cember 31, 1919, was $11,363,051., or equivalent to 83.98 
per cent, on the common stock. There was added to sur
plus $9,198,173, making the total surplus $30,924,897. The 
book value of the $25 par value common stock figures 
about $80.

There also was admitted to trading on the exchange 
50,000 additional shares no par value common stock of the 
Beaver Board Company 8,500 additional shares $10 par 
value common stock of the Waldorf System, Inc., 150,000 
additional shares $100 par value common stock of the 
Studebaker Corporation and 30,933 addition shares at 33^ 
par value of the American Steel Foundries Company.

Pneumatic Tool Expands

Net earnings of the Chicago Pneumatic Tool Company 
for the first quarter of 1920 were $253,304, or at the annual 
rate of $1,013,216. In 1919 the company’s net was $489,- 
051, The statement for the quarter shows a manufactur
ing profit of $1,365,900, net balance after deduction of 
$253,300, dividends paid $188,808 and surplus earnings 
$64,496.

The issue of $15,000,000 Canadian National Railways 
fifteen-year sinking fund, seven per cent, equipment trust 
notes offered by a syndicate headed by William A. Read 
& Co. at 99 and interest, yield over 7.10 per cent., met 
with a steady sale.

The will of Roger Sullivan disposing of a $1,500,000 es
tate was admitted to probate, he was the principal owner 
of Ogden Gas and heavily interested in Peoples Gas.

Polish Loan Offered

The First National, First Trust & Savings, Continental 
& Commercial, Union Trust and Northern Trust & Savings 
Bank are the Chicago distributors of the $50,000,000 20 
year Polish government loan placed on the market. The 
bonds, principle and interest will be payable in United 
States gold coin and the interest is fixed at six per cent. 
The loan is handled by ihe National City bank of New 
York and its 300 correspondents throughout the country. 
Poland has enormous forests, produces six per cent, of the 
world’s oil supply and has rock salt, potash and extensive 
coal fields, also leading Europe in the production of zinc. 
Money derived from the loan will be used to purchase raw 
material mostly in the United States.

Milk Bonds Marketed
The Continental & Commercial Trust & Savings Bank 

offered a new issue of $3,000,000 Carnation Milk Products 
Company five-year sinking fund, seven per cent, converti
ble notes due May 1, 1925, at .96^ and interest, to yield 
about 7.85 per cent. The Carnation Milk Products Com
pany is one of the largest engaged in the manufacture of 
evaporated milk the present annual gross sales of the 
company exceeding $36,000,000 for the past ten years.

W. G. Souders & Co. offer $300,000 O-Cedar Oil Corpora
tion seven per cent, serial first mortgage bonds at prices 
to net from 7.60 to eight per cent. The bonds are dated 
March 1, 1920, and mature serially from March 1, 1921, 
to March 1, 1925. They are unconditionally guaranteed 
by the Channel Chemical Company, which has no other 
funded obligation. Net earnings are 11 times in excess 
of interest charges.

William A. Read & Co. offer an issue of $2,500,000 Min
neapolis, St. Paul, Sault Ste. Marie Railway seven per cent, 
equipment trust notes at par. The notes mature in annual 
installments or $250,000 from June 1, 1921, to June 1, 1930. 
The notes are direct obligations and issued against new 
equipment whose cash cost is more than 33^ per cent, in 
excess of the amount of the notes.

The hearing to determine the standing of the men asso
ciated with Ben Marcuse and Lew H. Morris in the al
leged bankrupt brokerage firm of Marcuse & Co. ended 
before Federal Judge Landis. If in handing down the 
decision Judge Landis rules that all the men are general 
partners in the firm and therefore liable for the debts

of it, it will mean that all the creditors will receive 10b 
cents on the dollar.

BANK TRANSACTIONS
Washington—The Federal Reserve Board's weekly state

ment of debits to individual account covers the weekly 
periods ending Wednesday, May 19 and 12 of the present 
year and May 21, 1919. Reports from 152 clearing houses 
show a total of 9,346 millions of debits to individual ac
count, an increase of about 86 millions over the total 
shown the week before. All the larger centers, except 
Boston, New York, Pittsburgh and Los Angeles, report 
larger totals than for the preceding week, the smaller 
figures for New York apparently reflecting the decline in 
the volume of stock exchange transactions.

The weekly total for New York City, 4,515 millions, was 
about 477 millions below the total for the corresponding 
week in 1919, when payments on account of Victory loan 
subscriptions swelled the volume of bank transactions 
beyond the normal. For the other 151 cities the total 
for the week under review, 4,831 millions, shows an in
crease of about 19 per cent., which is less than the per
centage rise in the price level since last year. Cumulative 
figures for the twenty weeks of the present year, 97,696 
millions for New York City, were about 22 per cent, larger,
and like figures for the other centers, 92.723 millions__
about 28 per cent, larger than last year.

City.
N ew  Y o rk  . . . . . . . .
C h icago  . . . . . . . . . .
P h ilad elp h ia  . . . . .
B oston  .........
San F ra n c is co . . . .  
P ittsb u rg h  . . . . . .
C leveland  ................
D e tro it  . . . . . . . . . .
St. L ou is  ................
T w in  C it ie s  ............
B altim ore  . ..............
K an sas C ity, M o ..
M in n eapolis  .........
L os  A n g e l e s ...........
N ew  O rleans . . . .
O m aha ....................
M ilw au k ee  ...........
Seattle  ....................
P ortlan d  ................
D en ver .....................
D a llas . ....................
St. P aul .....................
D u lu th  ....................
S ioux C ity  ..............
Spokane ..................
S ioux F a lls  ...........
S u perior . . . . . . . . .
W in on a  ....................
F a rg o  . ..............
Grand F o rk s  . . . .
G reat F a lls  ...........
H e len a  ......................
A berd een  ................
B illin g s .....................

M ay 19,1920 
$4,515,498,000

745.406.000
378.693.000
318.040.000
228.314.000
156.193.000
176.820.000
169.916.000
166.853.000
126.571.000
113.920.000

97.843.000
92.625.000
86.256.000
80.372.000
75.067.000
74.400.000
52.707.000
47.162.000
43.433.000
42.081.000
33.946.000
22.824.000
17.698.000
14.217.000

7.961.000
2.015.000
1.194.000
3.619.000
1.826.000
1.909.000 
2,527,001)
1.904.000
2.192.000

-W e e k  en d in g  
M ay 12, 1920 

$4,666,599,000
685.225.000
377.033.000
320.228.000
223.072.000
193.550.000
159.309.000
134.229.000
142.037.000 «20,001,000
102.794.000

89.362.000
87.177.000

102.490.000
74.003.000
60.218.000
67.352.000
48.407.000
50.524.000
45.882.000
37.287.000
32.824.000
23.038.000
18.961.000
12.860.000

6.813.000
1.990.000
1.283.000
2.992.000
1.971.000
1.693.000
2.658.000
1.880.000 
2,415,000

M ay 21, 1919 
$4,992,589,000 

644,653,000*
301.608.000
293.825.000
170.654.000
172.256.000
141.096.000
135.082.000
151.045.000 
118,77tt,000

82.195.000
95.147.000
77.637.000
68.903.000
68.505.000
64.965.000
57.400.000
46.906.000
42.457.000
35.642.000
33.665.000
41.142.000
21.721.000
15.595.000
10.144.000
2.063.000 

892,000
3.307.000 
1,631,000'
2.597.000
2.169.000
1.616.000 
2,331,000

T ota ls  ..................$9,346,050,000 $9,260,136,000 $9,051,615,000

$392,789.18 
C it y  o f  M in n e a p o l i s

S p e c ia l S t r e e t  I m p r o v m e n  t  
B O N D S

Sealed bids will be received by the Committee on 
Ways and Means of the City Council of the City of 
Minneapolis, Minnesota, at the office of the under
signed, FRIDAY, JUNE 11TH, 1920, at 2:00 o’clock 
P. M., for $392,789.18 Special Street Improvement 
Bonds, dated July 1st, 1920, to become due and pay
able substantially one-twentieth on July 1st, 1921, 
and one-twentieth each and every year thereafter to 
and including July 1, 1940.

No bids will be entertained for the above bonds for 
a sum less than the par value of the same and ac
crued interest to date of delivery, and rate of in
terest must be bid by the purchaser and must not 
be in excess of Five (5%) Per Cent, per annum, 
payable annually or semi-annually.

The right to reject any or all bids is hereby re
served. A certified check for Two (2%) Per Cent, 
of the par value of the bonds bid for, mad© to C. A. 
Bloomquist, City Treasurer, must accompany each 
bid. Circular containing full particulars will be 
mailed upon application.

d a n  c . b r o w n ,
City Comptroller, Minneapolis, Minnesota.
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Member Federai Reserve System

Capital $3,600,000 
Surplus 600,000

Foreign Trade Service
Because of our superior connections here and abroad our Foreign 

Trade Department is in a position to give unexcelled service in all 
branches of Foreign Trade.

We can inform you on
The requirements of the world markets 
The credit of foreign importers 
The requirements of foreign custom houses 
Shipping facilities and foreign freight rates 
Details regarding the issuance of shipping 

documents
Foreign Exchange Bought and Sold Letters of Credit

Travelers’ Checks
110 South D earborn Street, C H I C A G O

Need For a Rapid Awakening of the American People
Francis H. Sisson, Vice President of the Guaranty Trust Company of New York. From an Address Delivered May

13,, at the Silver Jubilee Convention of the National Association of Manufacturers, New York City

One of the terms of obloquy which our foreign detrac
tors for years have loved to heap upon the people of the 
United States has been to describe us as a nation of 
“mere business men,” lacking in what they esteemed to 
be the manners and tastes of civilization, but strong in 
business ability and money making capacity. If we ac
cept this comment as individuals, how humorous it is to 
note how far we fail to justify it as a nation, for we are 
today suffering individually for our failure to exercise the 
most ordinary business intelligence collectively. The in
jection of government into business, and the almost total 
absence of business in government, have conspired to pro
duce a situation fraught with grave dangers to our pros
perity and progress. In an hour of world wTide unrest, 
which some philosopher has well characterized as a revolt 
of the inefficient in which everybody is trying to buy 
something for nothing and to sell nothing for something, 
we find our country without leadership or policy, mud
dling in all things without even the dogged British as
surance of “muddlin’ through.”

Inject Business Methods Into Government

If we could only justify some portion of our reputation 
as a business people by the introduction at this moment 
of business methods into our various forms of government, 
national, state, and municipal, a vast economic burden 
might be lifted from our backs, and this measure of handi
cap removed in the great race for national supremacy in 
which we are now entered. Without regard to party af
filiation or political precept, the crying need of the hour 
is a business government for a business people, and such 
fundamental business services as efficient and adequate 
transportation, a national budget system, sound taxation, 
a foreign trade policy, practical shipping laws, protection 
for American investments abroad, wise financial leader
ship, are only a few of the essential planks in any business 
platform.

Contraction of Credit

Facing these many pressing problems all clamoring for 
consideration and solution, perhaps wTe can safely describe 
the contraction of our credit structure, or deflation, as it 
is commonly understood, as the paramount issue of the 
day. But, with due regard to the part that increased 
quantities of currency have played in increasing the cost 
of living through creating increased purchasing power, it 
seems to me far more essential to inflate our deflated sup
ply of goods than to deflate inflated currencies. The crux 
of the whole problem may be held to be to gradually de
crease the supply of money and credit and at the same 
time increase the supply of goods, through properly bal
anced production. To the solution of this problem bank
ers and manufacturers must be mutually dedicated.

Factors That May Influence Prices

There are signs of a fundamental change in the busi
ness outlook today. Merchants are more hesitant, in re
sponse to a marked reduction in the intensity of the de
mand for various classes of goods.

There is a noticeable slackening of the current require

ments in various lines. This influence is being felt in the 
tendency to reduce the prices of goods already produced 
and awaiting consumption. How far this will go in re
ducing the physical volume of goods to be produced, de
pends upon the degree to which the curtailment of de
mand is merely a reaction against high prices. While a 
large amount of the deferred demand for goods, which 
the war occasioned, has been satisfied since the armistice, 
there is still a great need in many lines. The deferred 
maintenance of railways, railway equipment and manu
facturing machinery is still prominent among the factors 
that should make a substantial increase in production in 
1920 over that in 1919. Thus far also the foreign demand 
for American goods is being maintained in remarkable 
degree. Gradually, however, European customers are in
creasingly shifting their demand from manufactured 
articles to raw materials. With further progress in the 
resumption of normal industrial activity in the war crip
pled countries, a recession of their demand for American 
manufactures is to be expected. In time, moreover, our 
imports of merchandise may exceed our exports, for we 
are creditors to the extent of several billions and must 
expect to be paid largely with goods.

Our Vastly Increased Industrial Capacity
At the same time, we have a national industrial capacity 

much in excess of that existing before the war. This in
creased equipment has been developed in response to un
usual needs both at home and abroad. It would seem in
evitable that as the unusual demand becomes satisfied 
some curtailment of production in various lines of in
dustry must be expected. The effect which productive 
capacity made idle for lack of markets would have upon 
the business and financial situation of the country, of 
course, must necessarily involve a tendency toward lower 
prices but, of course, at the expense of our general pros
perity.

We should not forget that, while we still have a large 
excess of exports, we are selling in great part in European 
markets which will henceforth become less dependent 
upon our goods. Unless substitute markets can be found 
for much of the output of our plants now going abroad, 
production in many lines must necessarily be lessened.

There Should Not Be Violent Readjustment

As yet there is no immediate prospect of a violent re
adjustment of production and drastic drop in prices. But 
there is opportunity for gradual adjustments. The credit 
structure is sufficiently elastic to make possible an orderly 
reduction in prices if the means at our disposal are rightly 
used. Moreover, we should not overlook important fac
tors, which will tend to hold up prices. Among these are 
world shortage of necessities; Government expenditures, 
which still continue on an extravagant scale; excessive 
taxation; the very serious lack of railroad equipment 
which is interfering and will continue to interfere with 
the transportation of crops, raw materials, and manufac
tured goods; shortage of labor, especially on the farms; 
and unfavorable crop prospects—a short crop will not 
tend to reduce the price of food, although it will curtail
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U SK RA T HIDES were more acceptable to mer
chants in the early clays of the Northwest than 
bank notes. The value of the depreciated cur
rency, however, improved rapidly when the 

National Bank Act was passed. Very soon after this hap
pened there was organized on the Northwestern frontier

THE FIRST NATIONAL BANK
D O D G E I O W AO F > ' F O  IT  T

-This was in 1866. A sketch of its first building is shown in 
v the illustration. In 1874 a bookkeeper came to the First 

National who was distined to figure conspicuously in its 
history^'though three years later he became cashier of a rival 
institution^the Merchants National. He was Mr. E. H.,Rich.

This bank, the Merchants National, was the first Iowa bank , 
to appear oik'the^books^oLThe ^Northwestern, the date 
being October 21, 1880.Tln 1892 thé"íwo jival Fort Dodge 
institutions merged under the name o f t h  eJFir st National 
Bank. The Minneapolis account was continued at\The 
Northwestern and has been maintained here ever since.^-

Mr. Rich is now president of the First National Bank of Fort 
Dodge. Its resources, in a city of 25,000 people supporting! 
several other flourishing banks, are over seven million dollars.

Connections established by The Northwestern in the 70’s 
and 80’s with such institutions as this have laid a strong H0nE..0̂ 7H5
foundation tor its success as a bankers bank. fort dodge, iowa

SBeNORTHWESTERN NATIONAL BANE
M I NN C A P  O L 1 S
R E S O U R C E S

M I N  N E S Q T A
$ 7  7, 0 0  0 , 0 0 0
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We are prepared to offer banking facilities CAPITAL AND SURPLUS

to Banks, Corporations and Individuals $15,000,000
requiring Chicago connections O R G A N I Z E D  1 8 7 3

Illinois T r u s t  and Sa vings Bank
Chicago

the buying power of the farmers and thereby exert an 
influence on commodity prices generally.

Labor’s Share in Causing High Prices
A few days ago a spokesman for the railway brother

hoods and unions declared that “probably the most ag
gravated factor in the situation from the labor standpoint 
is that the same powerful interests which are so mani
festly exploiting the needs of the public and the toil of 
the workers have embarked upon a deliberate campaign of 
propaganda and misrepresentation to fasten upon labor 
the responsibility for high prices; in other words, to play 
off the two sets of victims, the public and the workers 
against each other.”

I hold no brief for the profiteer, and it would be absurd 
to deny that there has been considerable profiteering in 
raw materials and commodities. But I contend that 
strikes, which have been epidemic since the armistice and 
have not only materially retarded and lessened production 
but have seriously interrupted transportation, have done 
more to increase commodity prices than all the profiteers.

We have just passed through the throes of an abortive 
railroad strike, which has unquestionably added to the 
cost of living. That strike cost the railroads three mil
lion dollars a day, which, incidentally, is not so much the 
concern of the railroads, as it is that of the taxpayers— 
for the public must make up this loss to the roads in 
taxes in order to insure the railroads the return guaran
teed by the recently enacted Transportation Law. Furth
ermore, the losses which the roads incurred as a conse
quence of this strike were added to those sustained dur
ing November and December as a result of the bitumi
nous coal strike. The baneful effects—the slowing down 
of industry, the curtailing of the movement of all farm 
products and the consequent reduction of available sup
plies of food, fuel, and raw materials—will be felt for 
many months.

What Strikes Cost Labor
We have heard much about rent profiteers, and I dare 

say there has been many of them. But organized labor 
either does not realize or closes its eyes to the fact that 
every time men employed in the building trades go on a 
strike or shirk at their tasks they penalize society—- 
which includes themselves by increasing the cost of build
ing, thus increasing rent, and as a result make prices for 
goods and services higher.

An incomplete list of direct losses due to strikes in 1919 
places the cost of labor in wages at nearly 725 million 
dollars, and to industry at more than one and a quarter 
billion dollars. Yet we wonder why prices remain high! 
The policy of less work and poorer work with more wages 
visits its penalties upon capital and labor alike.

Danger of Forcing Too Rapid Deflation
The chief danger in the present situation is that the de

sirability for low prices as an end in itself may be so ex
aggerated as to lead to the attempt to force prices down 
through harmful measures for the control of credit. The 
notion seems to prevail that the war time and post-war 
rise in prices was on the whole disadvantageous to the 
country. Prices moved up irregularly with consequent 
maladjustment, some individuals gaining while others 
were injured by the changes. Even when it is granted 
that resort in some degree to measures tending to raise 
prices was necessary during the war, it is thought by

some that the evils incurred by the rising prices may and 
should now be matched by the supposed benefits of fall
ing prices. Those who look merely at the mechanical 
aspects of the exchange of goods find so much money 
and credit on the one hand measured against so much of 
goods on the other—with prices expressing the ratio be
tween the two. Accordingly, the desired lower prices may 
readily be obtained, it is thought, by arbitrarily reducing 
the volume of money or credit, especially ’the latter. Such 
action has been repeatedly advocated.

There seems to be no question that undue speculation 
should be curbed by restricting further the credit employed 
in such undertakings. Beyond this, however, there is a 
distinct danger in attempting arbitrarily to reduce general 
prices by curtailing credit to business undertakings. It 
is to be remembered that such credit is the outgrowth of 
business demands. It is not as if a given volume of credit 
should exist independently of business needs, forcing it
self upon an unresisting business public. The proper 
function of the credit machinery is to adjust the volume 
of credit to the actual needs of legitimate business. Ac
cordingly, the influences determining the credit sought 
apd granted should have their initiative in the field of 
industry and trade. If the control of credit is such as 
arbitrarily to fix the volume of credit extended to busi
ness undertakings, it may, indeed, succeed in lowering 
prices of goods already produced and awaiting consump
tion—inasmuch as one line of production largely absorbs 
and utilizes the products of another, and since the curtail
ment of credit tends to a slackening of business activity 
—but there is no assurance that the lessening of indus
trial output occasioned thereby -will correspond to the 
actual state of demand and the needs of the business 
community.

Our World Problems
The urgent need for wise leadership in the handling of 

our industrial and financial problems is not a matter con
cerning only our domestic affairs. We are confronted now 
with the unique opportunities for the development and 
strengthening of our position in world enterprise. There 
is promise of a coming period of rapid development of the 
newer regions of the world, the storehouses of the princi
pal natural resources upon which the industry and trade 
of the future will largely be based. The more easy and 
natural we can make the necessary readjustments in our 
industry and finance the better able we shall be to share 
in the benefits of the prospective period of expansion. 
Elsewhere such opportunities are being recognized and 
utilized.

America Wake Up!
While it is true that wherever natural resources are 

developed and put at the disposal of the world a dis
tinct service is performed for mankind -in general and the 
world as a whole is benefited. Unless we are aroused 
before it is too late we cannot hope to retain for long our 
vast store of gold, or our enormously favorable trade bal
ance, or our unprecedented prosperity.

Two bold questions press for reply: Are we a business
people or are we not? Have we the political intelligence 
to govern ourselves efficiently or not?

We must provide our own answers.
It is time, indeed, for another Joseph Choate to cry 

out to our people “America wake up—and for God’s sake 
hurry.”
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First National Bank
MINNEAPOLIS, MINN.

RESOURCES
Loans and Discounts.................
Overdrafts ....................................
United States Bonds..................
United States Certificates of

Indebtedness .........................
Other Bonds and Securities. . . .
Bank Building and other Real

Estate ......................................
Customers’ Liability Account 

Letters of C r e d i t  a n d
Acceptances ............................  8,965,339.66

B a n k e r s  A c c e p t a n c e s
Purchased ................................  3,051,752.02

Cash on hand and due from
Banks ........................................ 22,423,294.47

LIABILITIES
Capital S to c k ............................... $5,000,000.00
Surplus .......... =-............................ 5,000,000.00
Undivided Profits ......................  1,015,504.97
Circulation ................................... 1,627,000.00
L e t t e r s  of  C r e d i t  and

Acceptances ............................  8,965,339.66
B a n k e r  s’ A c c e p t a n c e s

Discounted ..............................  3,051,752.02
Taxes A ccru ed ............................  183,324.70
Notes and Bills Rediscounted. . 17,415,000.00
Bills Payable ............................... 1,760,000.00
Deposits ........................................ 68,767,533.72

Statement of Condition May 4, 1920

$70,786,993.78
113,326.12

2,435,559.16

1,835,000.00
2,224,189.86

950,000.00

$112,785,455.07 $112,785,455.07

O FFIC ER S
F. M. PRINCE, 

Committee
C l i a i r m n i i  E x e c u t i v e P. A. CHAMBERLAIN, Chairman Board 

of Directors

C. T. JA F F R A Y , President
A. A. CRANE. Vice President 
J. S. POMEROY, Vice President 
FRED SPAFFORD, Vice President 
H. A. WILLOUGHB Y, Vice President 
P. .J. LEEM AN, Vice President 
SUMNER T. M cKNIGHT, AUce President 
GEO. A. LYON, \rice President

.1. G. B V A II, A'ice President 
E. E . BLACK LEY, A ice President 
STANLEY H. BEZOIER, Cashier 
JOHN G. MACLEAN, Assistant Cashier 
W A L T E R  A. M EACH A M, Asst. Cashier 
C. R. RROMBACH, Assistant Cashier 
K. M. MORRISON, Assistant Cashier

NEBRASKA BANK ROBBED AND TWO SUSPECTS 
W OUNDED

Howe, Neb.—Three unmasked men held up the Bank 
of Howe here on May 22, locked Cashier Cox and Assistant. 
Cashier Nels Christensen in the vault, gathered up a quan
tity of cash and Liberty bonds and escaped. Their loot 
is estimated at between $7,000 and $10,000. On the 
same day at Atchison, Kansas, Harry Kelly and Walter 
Bradford, suspected of the robbery, were shot and prob
ably fatally wounded in a fight with Atchison officers.

A third man escaped. The fight took place a mile south 
of Bean Lake, Missouri, and the wounded men were 
brought to an Atchison hospital.

Several thousand dollars in currency, gold, silver, Liber
ty bonds were recovered from the men after the fight, 
according to the officers.

EDW IN G. M E R R ILL  NEW  PRESIDENT OF NEW YORK  
LIFE  TRUST COMPANY

New York—At a meeting of the trustees of the New 
York Life Insurance and Trust Company, held May 21, 
Edwin G. Merrill was elected president to succeed the 
late Walter Kerr. Mr. Merrill was for eight years presi
dent of the Union Trust Company of New York prior to its 
consolidation with the Central Trust Company, and was 
vice chairman and vice president of the Central Union 
Trust Company until December 31, 1919.

The New York Life Insurance and Trust Company 
was founded in 1830, and was the first financial institution 
to be organized with “Trust Company” as a part of its 
original title. It has always made a specialty of personal 
trusts.

TEXAS BANK CLOSES DOORS
Ranger, Texas—The Bank of Ranger, with a capital 

of $25,000, failed to open for business May 20 Declining 
deposits and failure to realize on loans were given as the 
cause by bank officials. It is said there would be no loss to 
depositors.

“ I always have the feeling when calling at 
your bank that you do not look upon our 
account simply as a matter o f  routine, repre-  

seating account number so and so, but that 
you are kmd enough to show some personal at' 
tendon and interest in our striving for success.”

W E believe we are 
justified in re

producing the excerpt 
above, as typical of 
the feeling existing 
between The Nation
al Park Bank and its 
customers.

This relationship re
sults not only from 
the fact that we have 
developed a service to 
meet satisfactorily all 
the financial require

ments o f our customers— it is because our 
service is interested as well as efficient.

THE
NATIONAL PARK BANK

OF N E W  Y O R K

214  Broadway
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Serving Wisconsin
This state was admitted into the Union May 29, 1848. Its three score 

years and twelve tell a story of growth and prosperity. This bank is in 
close touch with the business activities of the Wisconsin district. 

Correspondence invited.

FIRST WISCONSIN NATIONAL BANK
Milwaukee

T o t a l  R e s o u r c e s  $13 0 , 0 00 , 000

Demand in Foreign Markets for Our 
Manufactures

San Francisco—That foreign markets are taking an in
creased proportion of the manufacturers produced in the 
United States is shown by a statement by O. P. Austin, 
statistician of The National City Bank of New York, pre
sented at the recent meeting in San Francisco of the 
National Foreign Trade Council. While it is impossible 
to state, Mr. Austin said, the exact proportion of our 
manufacturers which finally enter the export trade, it is 
quite apparent from a comparison of the figures of produc
tion and exportation that foreign markets are now taking 
a larger share of the output of our factories than e\ei be
fore. This is evidenced, first, by the fact that our ex
portation of manufactures increased over 250 per cent, in 
the period between 1914 and 1919, while the production of 
manufacturers in the same period increased but about 
100 per cent, in stated value. While the census of man
ufactures produced in 1919 is not yet completed, the best 
estimates of experts are that the stated value of the man
ufactures of 1919 will be between $40,000,000,000 and $50,- 
000,000,000, as against $24,246,000,000 in 1914, making the 
increase in valuation probably a little less than 100 per 
cent., while the official figures of manufactures exported 
in 1919 show an increase of 258 per cent, over the exports 
of manufactures in 1914 thus clearly indicating that oui 
manufacturers sent abroad in 1919 a larger percentage 
of their output than they did in 1914 or in any earlier 
census year.

Export Data Unsatisfactory
Just what proportion of the manufactures produced is ac

tually exported cannot, however, be determined, says 
Mr. Austin’s statement. The only record of manufactures » 
produced is that of the census, which states the factory 
value at the place of production, while the only record of 
manufactures exported is that of the Department of Com
merce, which states the market value at the port of ex
portation, and of course the “market valuation” of each 
article at the port of exportation is materially higher 
than that at the factory, hundreds and perhaps thous
ands of miles distant from the point at which it is ex
ported.

Still another difficulty in an attempt to compare the 
value of manufactures exported with the census figures 
of manufactures produced lies in the fact that the census 
figures confessedly include many duplications, due to the 
fact that certain lower grades of manufactures are used 
a second and even third time in the production of the 
finished article, and these values of the lower grade goods 
are duplicated in the returns of the finished product. A 
comparison therefore of the net value of the manufactures 
exported with the gross or aggregate value of the factory 
product—and these are the only figures which we have 
of either production or exportation—could not accurately 
show what share of the factory product is exported. It 
is possible, however, to determine for each census year 
the ratio which the valuation of manufactures exported 
bore to that of manufactures produced, and a comparison 
of these ratio figures from decade to decade shows clearly 
that exports bore in recent years a higher ratio to the 
total production than in earlier years. The ratio of total

manufactures exported to total manufactures produced— 
eliminating foodstuffs in both cases—advanced, Mr. Austin 
said, from about eight per cent, in 1900 to 9Y2 per cent, 
in 1914. and apparently about 15 per cent, in 1919, if we 
accept the estimate of $40,000,000,000 as the value of the 
output of manufactures in 1919.

Remarkable Increase in Exports 
The United States, Mr. Austin said, is now supplying 

fully one-third of the manufactures entering international 
trade as against less than one-sixth at the beginning of 
the war. this increase occurring especially in our trade 
with the Orient and Latin America. Approximately 90 
per cent, of the merchandise which we send to the Orient 
consists of manufactures, and our total exports to Asia 
and Oceania in the year which ends with next month will, 
he said, aggregate $1,000,000,000 against $200,000,000 in the 
year before the war. The total value of manufactures 
exported in the calen'dar year 1919 was $3,486,000,000 as 
against $974,000,000, in 1919, an increase of 258 per cent, in 
the five year period, 1914 to 1919, while the best estimates 
put the increase in total value of manufactures produced 
in that same period at between 80 per cent, and 100 per 
cent.

L I B E R T Y  B O N D S  A N D  M A R K E T  Q U O T A T I O N S

The trend of the market quotations on United States 
Liberty bonds is steadily downward. Their prices now 
range from 81.30 to 94.94. This means that millions of 
people who responded to the call during the war and 
withdrew their savings to invest in Liberty bonds now 
find they must sustain a loss of from $5 to $19 on every 
$100 they invested if they are forced by circumstances 
to cash in.

Here is an object lesson which Congress should not 
ignore. Each one of those $100 in bonds calls for $100, 
and it should be made worth that price in the open mar
ket. The Government has given its pledge to pay face 
value at maturity, but in the meantime the bond should 
be kept at or near par. The men, women and children 
who did their part in the war by giving over their meager 
savings to the Government should not be forced to take a 
loss for their patriotism. They, too, served.

The best thing Congress can do, not only to prevent 
the market price of Liberty bonds from going lower, 
but to give them an upward trend, is to insist upon a 
wise, economical administration of the Government’s 
financial affairs. It should resist all raids upon the Treas
ury and carefully scrutinize all appropriations with a view 
to eliminating those which are unnecessary. It is well 
to bear in mind that if conditions require a further bond 
issue the price of Liberty bonds will go still
lower and- inflict heavier losses upon any of their 
owners who may he compelled to sell—Washington Post.

KANSAS BANK $100,000 SHORT

Topeka, Kans.—Examination of the books of the Han
over State Bank at Honover, Kans., has revealed a short
age of approximately $100,060. The whereabouts of 
August Jaedicke Jr., president of the bank, is unknown. 
A warrant for the arrest of the missing bank president 
has been issued.
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T o  B a n k e rs :

HH E M oline P low  Com pany’s 
Dealers’ Contract is an expres
sion of our earnest conviction 

that our own success depends on our 
constructive development of the two 
chief elements of community service 
— Retailer and Bank.

W e seek, therefore, to attract the 
most progressive merchant and the 
best bank in each community, by a 
contract w ith  one, and a policy 
toward the other, which offer to both 
an unprecedented opportunity and a 
mutuality of interest and profit.

W e shall be glad to answer the 
inquiries of any bank or merchant

MOLINE PLOW COMPANY 
Moline, Illinois

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



24 C O M M E R C I A L  W E S T Saturday, May 29, 1920

muni FTTTTT "iHiimmimmifnmuTTTT
unnniim i mummmï ï ï ï i

rrnm nirrrrr

C anada  and C a n a d ia n  S e c u r i t i e s
have attracted over $1,000,000,000 of new American Capital since the out
break of the war. Under the prevailing- conditions of exchange Canadian 
Securities offer today a still more favorable field for the Amercian Investor.

Write for list and detailed particulars of available 
G o v e r n m e n t  and M u n i c i p a l  Securities.

OSLER, HAMMOND & NANT0N
Established 1883  W I N N I P E G  - C A N A D A

Bankers:—THE DOMINION BANK; THE IMPERIAL BANK OF CANADA
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Unrepentant Germany Still Dominated by Militarists
James Cannon, Jr., D. D., Bishop of the Methodist Episcopal Church, South, San Antonio, Texas. From The Times,

London, England

[Bishop Cannon recently made a tour of Central Europe 
to investigate food conditions. His observations are here 
presented as to a feature of the situation in Germany. 
Bishop Cannon has been prominent in religious circles of 
the United States, as an editor and a reformer, for many 
years. Editor Commercial West.]

There is no indication that Germany has experienced 
any real change of heart. There is no indication that she 
has any sorrow, to say nothing of remorse, for the poverty, 
the debt, the famine, the disease, the suffering, the death 
she has brought upon the world. She is sorry that she 
is suffering, she is sorry that she has been compelled to 
sign a treaty which puts the brand of Cain upon her and 
which hinds her to make reparation to even a limited 
extent. But she knows nothing of genuine repentance 
which says, as did the Publican Zaccheus to Jesus, “ If 
I have taken anything from any man, I restore him four
fold.” Germany is sorroy, angrily sorry, amazedly sorry, 
sullenly and morosely sorry, revengefully sorry, but she 
is still an unrepentant sinner, and she ought to be treated 
as such.

No Shell-Torn Germany
God the just, the almighty, the loving, the forgiving 

God—knows not how to bestow forgiveness upon an un
repentant sinner. The willingness, aye, the desire to for
give may be in our hearts, but how can forgiveness be 
extended to Germany when she has not repented, when 
she has brought forth no fruit meet for repentance, and 
when she is persistently, deceitfully, angrily trying to 
evade the just consequence of her sin? I travelled the 
length of Germany from Danzig to Berlin, and from Berlin 
to the Holland frontier, and I have travelled through the 
territory of the Army of Odhupatioo. There are no 
devasted fields, no shell-torn houses, no looted homes ol
factories, no mines flooded and ruined, no orchards cut 
down, no cathedrals or public buildings or monuments 
defaced or destroyed. The fields, forests, orchards, fac
tories, railroads, public buildings, and homes of Germany 
are intact. The crops are planted and are growing, the 
factories are ready for -work, the people are under the 
shelter of the homes of their fathers. The revolutions 
we have read about in Berlin and elsewhere have wrought 
small comparative damage to German property.

Hopes to Evade Reparation
But just a few- kilometers away are the ruins of Liege, 

Ypres, Albert and Noyon; the ruined and flooded mines, 
the fields torn and ragged with great shell-holes, the dug- 
outs and the wooden shacks now used by the French 
peasants in the place of the cottages of their fathers, 
destroyed by German hate and vandalism. A truly re
pentant Germany would sorrowfully but eagerly try to 
make reparation. The present real Germany is trying by 
hypocrisy and delay to evade reparation.

Germany must pay. For the good of the world, aye, 
for her own real good, Germany must be made to pay, to 
atone, as far as possible, for her crimes. She must be 
made to know and to feel that the world has pronounced 
her “Guilty,” she must be made to realize that the judg
ment is just, and that although she will be heavily 
burdened for a generation she must pay, as far as possi
ble for all the damage she has wrought. It is not neces
sary to demand such large immedite payments that she 
will be paralyzed. But payment should he extended over 
a term of years till ail is paid. This is not cruel. It is 
kind. It declares that innocent Belgium and France shall 
not be made the victims of the ambition and hate of cruel 
Germany and then be left to suffer, but that Germany 
shall make atonement and be made to realize the evil 
resulting from national sin, and possibly be brought in 
time to true repentance.

Enforce the Peace Treaty
The Peace Treaty should be rigidly enforced. Germany 

must be made to realize that she cannot escape just pun
ishment and reparation. She must be compelled to dis
arm and to demobilize at once. She should be compelled 
to maintain a responsible, orderly form of government, 
the form of which to be determined by the German people 
themselves, not by riots or force of arms, but by peace
able methods of elections and representative assemblies. 
The Allied Powers owe it to the peace and prosperity 
of the rest of the world to see to it that order is main
tained in Germany, even if it be necessarry as a last 
resort to send an army to Berlin. The Prussian military 
spirit must he destroyed and the crimes committed 
under it must be punished.

Disarm Germany for the World’s Good
The civilian population of Germany has been domi

nated by the military element so long and so thoroughly 
that it cannot shake off that domination unaided even if it 
so desires. The time for temporizing with Germany has 
passed. She should be compelled to disarm, to demobilize, 
to maintain an orderly form of government, to deliver 
cattle, machines, coal, stolen goods, and all other items 
specified in the Treaty. And if it is necessary to assist 
her unwilling government to keep her pledges, it will 
cost far less in the long run to send an army to Berlin 
now, which will effectually • end the resistance of delay 
and hypocrisy which has been offered for nearly a year. 
It will be far better for the whole world, Germany in
cluded, if it is made absolutely certain now that Germany 
must fulfill the conditions of the Peace Treaty, without 
additional pressure, if possible, hut if not possible then 
pressure to the limit. A repentant Germany is greatly 
to be desired; but if not a repentant Germany, a sub
missive, obedient, de-Prussianized Germany is necessary 
for the peace of the world. A defiant Germany means un
certainty and unrest for the other countries of Europe. A 
submissive Germany, hard at -work making reparation for 
her crimes and no longer plotting against her neighbor, 
means peace for Poland, Czechoslovakia, France, and 
the rest of Europe.
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T h e  . S t o c k  Y a r d s  
Mo r t g a g e  a n d  T r u s t  C o .

solicit inquiry fo r

Fidelity and Surety Bonds 
and Undertakings

a lso

Bank Burglary and Robbery Insurance
Affiliated with the Stock Yards National Bank

South St. Paul, Minnesota

6 %  CHOICE FARM MORTGAGES 6 %
W e offer carefully selected and inspected 

First Farm Mortgages to net the investor 
6%. Interest collected and paid promptly 
from our office.

1

GRANDIN INVESTMENT CO.
82-)-8M PLYMOUTH BUILDING 

MINNEAPOLIS MINNESOTA

T H E
N O R T H W E S T E R N  

T R U S T  
C O.

Acts as Executor, Administrai*«* 
Trustee, Guardian, Receiver end 
Agent, and handles all cíasete« *i 
Investment Securities.

Affiliated With the First National Bamfft

ST. PAUL, MINNESOTA

FARM
M O R T G A G E S

E S T A B .
1 9  0  8

M V R T O N - M O R T G A G E  C O .  Is£
5 4 0 -2 -4  M CKNIGHT 

B U IL D IN G
FARM

M O R T G A G E
B O N D S

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

S. J. MEALEY. President 
J, S. U L L A N D , Vice Prest.

J. R . C A R L E Y , V ice  Prest. 
G. L. H E E G A A R D , Secretary

ULLAND MEALEY
CARLEY COMPANY

BANKERS

Security Building M IN N EAP O LIS

Invest Your Surplus Funds
in These Dependable Securities

To insure the Safety of the money you invest 
should always be your greatest concern. Whether 
Bank or Individual, if you have any idle funds, you 
will find no investment more dependable than the 
Farm Securities of this Company’s issue. List free.

Van Sant Trust Company
Endicott Bldg., St. Paul, Minn.

6  °jcF a rm  M o r t g a g e s
For twenty-nine years this Bank has been dealing 

in mortgages on improved farms in the Northwest 
During that time no investor in our mortgages ha» 
ever lost a cent, either in principal or interest.

Write for our booklet, “ Money on Money Making
Farms.” It will prove interesting.

CAPIIAl TRUW&AVINGSfiANK
ChaSt|||lw9C ±

C ap ita l and Surplus *500,000.00
S airvt P au l, AAlnn é s ot à

I N V E S T M E N T  B O N D S
We can supply you with any of the following:

GOVERNMENT BONDS 
MUNIGIPAL BONDS
FIRST MORTGAGE REAL ESTATE BONDS 
LOGAE SECURITIES

SECURITY BOND & 
INVESTMENT COMPANY

MINNEAPOLIS ST. PAUL
Oneida Building Pioneer Building
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Our Service as a Correspondent
As your correspondent we offer you'complete banking facilities. Through 

our departments—Commercial, Correspondent Banks, Trust, Savings, Safe 
Deposit and}Foreign—we render a comprehensive service that will meet your 
every* financial  ̂need.

We"welcome an opportunity to’’ communicate with you in regard to our 
service as applied to your requirements.

MIDLAND N ATIONAL BANK
MINNEAPOLIS

Resources $25,000,000.00

Some of World's Oil Fields Closed to Americans
Interesting Data Placed Before the United States Senate by the Department of State

Washington—The State Department has sent the Senate 
a report on the restrictions imposed by foreign govern
ments upon American enterprises in development of oil 
fields in other lands. The report shows that Great Britain 
is maintaining rigid restrictions, except as to the occupied 
regions of the Ottoman Empire, including Armenia, for 
which the Allies wish the United States to accept a man
date,.

The report was forwarded in response to a resolution 
inquiring what the department was doing to have dis
criminatory restrictions removed. The department re
plied that in general the restrictions had been imposed as 
to aliens generally and the right to do this was recognized 
in international law.

British Control of Oil Lands

Regarding the British control, the report said:
“This form would seem to be justified in the viewpoint 

of international law, however impolitic it might he as re
gards reciprocity and international comity.”

Great Britain, the report said, has an oil policy designed 
"“to bring a bout the exclusion of aliens from the 
control of petroleum supplies of the Empire, and to en
deavor to secure some control over oil in foreign countries 
along the following lines:

“1, By barring foreigners and foreign, nationals from 
•owning or operating oil properties in British territory.

“2. By direct participation of the government in owner
ship and control of oil companies.

“3. By preventing British oil companies from selling 
their properties to foreign interests.

“ 4. By prohibiting the transfer of shares in British oil 
companies to other than British subjects.”

Australian Mining Laws

In Australia no mining business or interest in one can 
be held by an alien without the consent of the Attorney 
General. In British East Africa all aliens are excluded 
from the development of petroleum by the laws of the 
protectorate. The laws on this point are very definite. 
In the Uganda protectorate petroleum prospecting may be 
done only under special license or in defined areas and the 
Governor in issuing licenses, may impose whatever condi
tions he pleases. In German East Africa, now held by 
Britain, all prospecting for mineral oils is at present for
bidden In British West Africa the government has re
stricted mineral oil possessions to British subjects. Hold
ings in the protectorate may not be transferred out of 
British possession.

British-American Oil Guarded

In Canada by order of the council of January 29, 1920, 
any company acquiring a lease for oil development must 
be registered or licensed in the Dominion and have its 
principal place of business there. Under leases on crown 
lands companies acquiring oil and gas rights must be

British, and if a company ceases to be British its lease is 
subject to cancellation.

In British Guiana the only restriction on mining con
cessions against aliens are in connection with petroleum. 
Only British subjects may acquire oil lands. In British 
Honduras, “all mines of mineral oil are reserved to the 
colony.” In India American companies are expressly ex
cluded from Burma, and a 99 year lease is held by the 
Burma Oil Company, protecting it from all foreign com
petition. In India, the regulations apparently prevent 
foreigners bolding concessions.

In Trinidad, which has great oil resources, no persons 
may acquire oil land without consent in writing of the 
Governor, who is under the control of the Secretary of 
State for the Colonies. The Secretary of State for the 
Colonies has been following a policy which would re
quire that acquisition of oil rights by a British company 
must provide that not over 25 per cent, of its capital be 
held by aliens and that a majority of its directors shall be 
British, with other provisions to insure absolute British 
control.

“ It is probable that the present and future policy of the 
colony will be dictated with regard to the needs of the 
Admirality to reserve petroleum for the navy,” says the 
report, quoting English authority. “Trinidad has a 
stragetic importance to the British Navy, and it is un
likely foreign capitalists will be given an opportunity to 
secure possessions.”

Restrictions in the Dufbh Colonies
All the companies drilling for oil in the Sumatra East 

Coast region, a colony of Holland, are stated to be con
trolled by a holding company of The Hague. In the 
Dutch East Indies prospecting licenses and holdings are 
granted only to Dutch subjects. Much of the archipelago 
is closed to private operations for state exploitation and 
American companies for many years have been unsuc
cessful in getting leases. The .Royal Dutch Sheil Com
pany has a complete economic monopoly of production. 
A bill is pending before the Netherlands State Confer
ence by which this company would secure the working of 
all oil lands in the Dutch East Indies, including Sumatra.

Japan’s Reservations
In Japan, oil fields sufficient for the use of the Japanese 

navy are held by the Navy Department. None other than 
Japanese subjects are entitled to acquire mining rights.

In Bolivia oil lands belong to the state, except those 
already taken legally by private owners. Any person may 
freely prospect the public lands without license, and it 
is believed there are no restrictions against aliens.

In Colombia aliens have the same rights as natives to 
locate and own mines where such rights are secured by 
treaty or where the aliens’ national laws give reciprocal 
rights to Colombians,

In Costa Rica there is said to be no distinction between 
natives and foreigners.
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N o r t h  C o u n t r y  B a n k e rs  in P a r t i c u la r
as well as bankers in other sections of the country, are invited to use the facilities of this Bank 
located at the Head of Navigation on Lake Superior. In addition to general banking it maintains 
Savings, Trust, Safety Deposit and Bond Departments. An inquiry will bring profitable terms.

T he First N ational Bank, Duluth, Minn.
Capital, Surplus and Profits over $3,000,000.00 1 HE BANK OF PRIENDLY SERVICE

In the Dominican Republic, the proposed new mining 
law provides that petroleum or natural gas will be the 
property of the nation.

In Equador, petroleum mines are reserved to the state. 
There are said to he no restrictions discriminating against 
aliens.

In Guatemala all petroleum is reserved to the nation, 
and leases for exploitation may be made only to native or 
naturalized citizens.

Mexico's Restrictions
In Mexico the new constitution provides that the nation 

directly retains ownership of minerals, petroleum and 
gas. Only Mexicans by birth or naturalization may acquire 
lands, mines and oil. Similar rights may be granted to 
foreigners if they agree to be considered Mexicans in re
spect of such property, and not to invoke the protection of 
their governments in respect to the same under penalty 
of forfeitures. Within 100 kilometers from the frontier 
and 50 kilometers from the seacost, no foreigners may 
acquire any ownership of land or water.

The Attorney General of Mexico has interpreted the 
provision of the new constitution thus : ‘ ‘Leased property
•of all kinds is covered by the constitutional provision and 
only Mexican individuals and associations may acquire 
it. Aliens may acquire it, either directly from the nation 
or from other individuals, by complying with the con
ditions, that is, agreeing not to appeal to their own coun
try for protection. Alien corporations shall in no event 
acquire such property.”

In Palestine and Persia
In Palestine rich petroleum fields are believed to exist, 

and British policy “seems to be to restrict petroleum ac
tivities by leaving in force the regulations that had been 
made prior to the British occupation.”

In Persia, Americans are barred because the Anglo- 
Persian Oil Company has exclusive rights for sixty years 
from 1901. Its concession has been greatly strengthened 
by the Anglo-Persian agreement of 1918, which places the 
Persian, national, civil, financial and military administra
tions under British supervision.

INCREASE IN OUR EXPORTS OF OIL
New York—Oil exports in the nine months ended March 

31, last, greatly exceeded the pre-war level of shipments. 
Lubricating oil shipments established a new high record 
for the period of 232,000,000 gallons, compared with a pre
vious record of 203,900,000 and a pre-war average of about
150.000. 000 gallons. Kerosene shipments have about 
reached their normal pre-war rate. Before the war there 
were scarcely any gas and fuel oil exports.

There were 201.800,000 gallons of gasoline shipped 
abroad in the nine months ended March 31, 1920, com
pared with 271,500,000 gallons in the previous year’s 
period, a decline of 69,700,000 gallons. The average for 
the same period in the years 1913-18 was approximately
135.000. 000 gallons. Present exports are, therefore, run
ning 65,000,000 barrels in excess of the level established 
in the eight years previous to 1919.

There is every indication of an increase in the demand 
for oil products abroad. Not only do stocks in neutral 
countries have to be replenished, but there are many coun
tries just in the development stage of their industries 
which necessitate the use of petroleum products such as 
lubricating oil, gasoline and fuel oil. Among these are 
Canada and South America, who are already large users 
of kerosene.

Northland Securities Co.
Security Building, MINNEAPOLIS 

Invites you to submit farm and 
ranch loans and cattle paper.

Directors 
H. R. Lyon

C harles B. M ills G eorg e  F. Orde G. L. H eeg aa rd  
E d ga r  L. M attson  Jam es D. B row n  F. M. B ro w s

P a c i f i c  C o a s t  and  
W e s t e r n  S t a t e s

B a n k s
A N D E R S O N -B R U N D A G E  C O .

210 Story Bldg., Los Angeles

National Bank for Sale
Capital and Surplus $75,000.00 
Deposits near $1,000,000.00

Location: Modern town in best farming district 
of South Dakota.

Investment: Over $100,000.00 for control.

This is a proposition of exceptional merit of the 
kind seldom offered for sale. Inquiries invited from 
bank men with the necessary capital and experience 
required to assume management.

A d a m  Hannah & Co.
52 So. 4th St., Minneapolis 

B A N K  B R O K E R A G E  D E P A R T M E N T

Financial Preparedness
Financial preparedness is the result of 

good business judgment and sound common 
sense on the part of a man who knows how 
to plan his finances.

By keeping your surplus money at work 
all the time it is earning more money for 
you—money that you don’t have to work 
for. The moment you purchase one of our 
securities, your money starts earning a 
liberal rate of interest for you.

Farm Mortgages, Government, Municipal 
and Railroad Bonds.

Our list of high closs offerings, yielding from  6 
to 8 fo, will he gladly mailed upon request.

Drake-Ballard Company
Capital & Surplus $800,000°_£ 

Palace Building, Minneapolis
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Kalman, M atteson & W ood
M U N I C I P A L  A N D  C O R P O R A T I O N  B O N D S

Pioneer Building McKnight Building
ST. PAUL MINNEAPOLIS

Stock and Bond Quotations
M INNEAPOLIS BANK STOCKS

M idland N ationa l B a n k . . .  
M etrop olitan  N ationa l . . . .  
B an k ers  N ational B a n k . . .
L in co ln  N ation a l ..................
G atew ay  State ......................
St. A n th on y  F a lls ..................
H en nep in  C ou n ty  S a v in g s .
N orth  A m erican  ....................
M ercan tile  State ..................

Cam den P a rk  S ta te ......................
M in n eapolis  S tate ......................
M illers & T ra ders  S ta te ...........

*3 p er cent, ex tra  d ividend. 
**4 p er cent, ex tra  d ividend.

DU LU TH  B/

A m erica n  E x ch a n g e  N a tion a l. 
C ity  N ationa l ...............................

D iv. R ate  
Pet. Bid A sked

268 271
277 280
210 215
138 143
118 123
138 141
145 150
170 175
265 275
220
110 11Ô

. . .  10 200
150

140
250
200 225
175
170

STOCKS
B id
350

A sked

290
200

200
300

N orth ern  N ation a l ...................................................... 170
St. L ou is  C oun ty  S ta te ................................. ..
W estern  State ......................................................

M INNEAPOLIS  CORPORATIONS
D iv. R ate

Pet. B id
C row n  Iron  W ork s , p fd ...........................  7 ioo
M in n ea polis  B rew in g , c o m ....................  6 50
M in n ea polis  B rew in g , p fd ......................  6 §5
M in n ea polis  S teel & M ach., c o m ...........  10 110
M in n eapolis  S teel & M ach., p fd .............  7
M in n eapolis  S yn d ica te  .............................  6 99
M in n ea polis  T h resh in g  M achine, p fd . 7 98
M in n esota  & O n tario  P ow er , p f d . . . .  7 70
N orth  A m erican  T e le g r a p h ....................  6 87
N orth ern  S tate P ow er , p fd ....................  7 86
N. W . F ire  & M a r i n e . . . . . ......................  10 170
N orth w estern  K n itt in g , p fd .................... 7 103
P illsb u ry  F lo u r  M ills ............................. . .  io o
R ea l E sta te  T itle  I n s .................................  . .  io o
R o g e rs  L um ber, p fd ...................................  7 99
R u sse ll-M ille r  M illin g , p fd ....................  6 97
S h ev lin -H ix on , p fd ........................................ 7 103
T w in  C ity  T eleph on e , p fd ......................... 7 70

A sk ed
10276
Ì25100
100
103

75
92
88

180
105

101
100

75

ST. PAUL BANK STOCKS
D iv. R ate

Pet. B id
M erch ants N ationa l ..........................   10 255
C apita l N ation a l ........................................  6 150
A m erican  N ation a l .................................... 6 330
N ation a l B ank o f  C om m erce .................. 6 170
C entral B an k  ...............................................  5 130
St. P au l S ta te .................................................  20 600
R am sey  C oun ty  S ta te ......................................  . . .
C apita l T ru st & S a v in g s ......... ; .............  10 250
P eop les  B an k  ...............................................  g 115
N ation a l E x ch a n g e  ........................................... 333
W estern  S t a t e ......................................................
C om m ercia l S tate .............................................
P ay n e  A ven u e S ta te ................................ . 10
M ounds P a rk  State B a n k ................................ 350
G reat N orth ern  S ta te ........................................  125
M etrop olitan  State ........................................... 165

ST, PAUL CORPORATIONS
D iv. R ate  

P ci
T ri-S ta te  T eleph one, p fd .........................  6
W est  P u b lish in g , com ...............................  10
W est P u b lish in g , p fd .................................. 6
St. P au l F ire  & M arine Insurance 
St. P au l C attle  L oan  C o m p a n y ...
F oot, Schultz  & Co., p fd ................
St. P au l U nion  S to c k y a r d s ...........

LOCAL BONDS

D on a ldson  R ea lty  ...........................1...........
D u lu th  St. R y . Co., 1st 5s, 1930............
F irs t  N a tion a l-S oo  B ld g ..........................
M inneapolis  Gas L ig h t  (1 9 3 0 )................
M in n eapolis  G enera l E le c tr ic ..............
M innesota  & O n tario  P o w e r ................
M inn. T rans. R y . Co., 1st 5s, 1946. . . .
M ontana  P ow er, 1st r fd g . m tg .............
N orth ern  States P ow er  (1 9 4 1 )..............
N orth ern  States P ow er  (1 9 2 6 )..............
P illsb u ry -W a sh b u rn  (1928)....................
P o w e ll R iv er  ...............................................
R ed  R iv e r  L um ber, 1st m tg. 1924 . . . .  
St. C ro ix  P ow er  Co., 1st 5s, 1 9 2 9 . . . .  
St. P. C ity  R y. C able Con. 5s, 1 9 3 7 ... 
St. P. B r id g e  & Ter. R y . 1st 6s 1929. .
St. P au l Gas L ig h t (1 9 4 4 )......................
St. P aul U nion D ep ot Co., 1st, 1923. .
S h ev lin -C la rk e  L u m ber ...........................
Sh ev lin -M ath ieu  Lum ., 1st m tg., 1926
T w in  C ity  R ap id  T ra n sit  (1 9 2 8 ).........
T w in  C ity  R ap id  T ra n sit  (1 9 3 8 ).........
T w in  C ity T eleph on e  1st (1 9 2 6 )...........
W is .-M in n . Lt. & Pr., 1st R ef.; 1944..

A sk ed  
265 
165 
Ï 4 O'
175.

600
250

125
135
150
150
225

Pet. Bid A sked
75 SO

400
100 1ÌÓ

. . . 12 500. , 3 50
ioô

MDS
80 10»

D iv. R ate
Pet. Bid A sked

6 6.50B 6.25B
6 6 50B 6.00B

-5 73 77
I» 5 50B 5.5 0B
5 75
5 S3 95
6 6.50B

85 90
5 84 85
5 79 82
6 86 88
5 80 85
G 100
5 6 5OB 6.00B

80 85
5 84 89

98 100
5 77 so
5% 95 96
5 6.00B
5 6.0 0B
5 83 88
5 83 94

7.0 0B 6.00B
5 8 6 1£.

CHICAGO BANK STOCKS
Q u otation s M ay 15 b y  John B urnh am  & Co., 41 South L a 

Salle street, C h ica g o :

A dam s State B a n k ..........................................
A e tn a  State B a n k ............................................
A m erican  S tate B a n k ....................................
A u stin  N ationa l B a n k .................................
A ustin  State B a n k ..........................................
B ow m a n v ille  N ation a l B a n k ....................
C alum et N ationa l B a n k ....................
C alum et T ru st & S av in gs B a n k ................
C apita l S tate Sav in gs B a n k ......................
C entral M a n u fa ctu rin g  D is tr ic t  ...........
C entral T ru st C om pany .............................
C entury T ru st & S av in gs B a n k .............
C h icago  C ity  B ank ........................................
C h ica g o  T ru st C om pany .............................
C itizens State o f  C h ic a g o ...........................
C ity  N ationa l E v a n ston  .............................
C ity  State B ank ............................................
C ontinen ta l & C om m ercia l N ation a l. . .
Corn E x ch a n g e  N a tio n a l.............................
C osm opolitan  State ........................................
D ep ositors  State B a n k .................................
D rexel State B a n k ..........................................

B ook
Bid A sk ed Valu
125 130 116
121 130 120
190 200 178
125 133
225 250 .141
170 200 147
180 150
170 128
118 125 121
248 260 155
195 205 144
123 128 135
2 70 2S0 22S
145 149
157 132
250 250
165 isô 116
317 322 227
375 3S5 309
130 128
200 168
173 iso 163

L A N E , P IP E R  8c J A F F R A Y  « n c .>

C O M M E R C I A L  P A P E R
1 2 0 8  F I R S T  N A T . - S O O  L I N E  B L D G . ,  M I N N E A P O L I S  

C O R R E S P O N D E N T S
B L A K E  B R O T H E R S  & C O . .  N E W  Y O R K  & BOSTON

M C C L U N E Y  & C O M P A N Y ,  S T .  L O U IS

W .  T .  R I C K A R D S  C O M P A N Y ,  C H I C A G O

D rov ers  N ation a l B a n k .................................
D rov ers  T ru st & S a v in g s .............................
E n g le w o o d  State B a n k .................................
F irs t  N ation a l B a n k . ....................................
F irs t  N ation a l (E n g le w o o d ) ....................
F ort  D ea rb orn  N ation a l .............................
F ort D earborn  T ru st ...................................
F ra n k lin  T ru st & S a v in g s ...........................
F u lle r ton  & S o u th p ort .................................
G arfield  P ark  S tate S a v in g s ......................
G reat L a k es  T ru st C o...................................
G reenebaum  Sons B ank & T r u s t .............
G u arantee T ru st & S a v in g s ........................
H alsted  Street S ta te ......................................
H a rris  T ru st & S a v in g s ...............................
H om e B an k & T ru st C o.................................
H yde P ark  State B a n k .................................
I llin o is  T ru st & S a v in g s .............................
In d ep en d en ce  State B a n k .............................
Trving P a rk  N ationa l B a n k ......................
Je fferson  P ark  N ational-.............................
K asp er  State B a n k ..........................................
K en w ood  T ru st & S a v in g s ...........................
L ak e  V iew  State B a n k .................................
L ak e  V ie w  T ru st & S a v in g s ......................
L aw n da le  State B a n k . ..................................
L ib erty  T ru st & S a v in g s . .........................
L in co ln  State B an k  ......................................
L in co ln  T ru st & S a v in g s .............................
L ive  S tock  E x ch a n g e  N a tio n a l................
L og a n  Square T ru st & S a v in g s ................
M adison  & K ed ize  S ta te ...............................
M arket T ru st & S a v in g s ...............................
M ech an ics & T r a d e r s . . . ...............................
M ercan tile  T ru st & S a v in g s ......................
M erch ants L oan  & T ru s t .................... ..
M ich ig an  A venu e T r u s t ...............................
M id -C ity  T ru st & S a v in g s ...........................
N ation a l B an k  o f  the R e p u b lic ................
N ation a l C ity  B an k  ......................................
N ation a l P rod u ce  B a n k ...............................
N oel State B a n k ...............................................
N orth A ven u e State B a n k ...........................
N orth  Side State S av in gs B a n k ..............
N orth ern  T ru st C om p a n y .............................

230 237 154
345 247
175 180 150
500 510 375
370 307
220 230 153
220 169
I 95 190
130 127
150 i  7 Ó 3 36
117 123 121
300 310 186
170 175 135
130 140 131.
525 550 292
235 151
1 48 157
380 390 313
200 210 US
1 60 155
175 185 ISO
280 300 168
280 305 230
110 120 113
195 174
25 0 287
185 205 152

115
120 128
260 270 195
125 116
200 250 15 6
112 116 127
1 40 15 2 1 A ?,
195 157
380 390 3 0?,
140 155 146
247 255 1 53
180 187 177
170 175 168
158 165 13 6
1 90 131
120 127 139
155 12S
330 294
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N orth w estern  T ru st & S a v in g s .............  2S5
O ak P a rk  T ru st & S a v in g s .........................  235
P eop les  S tock  Y ards S ta te ......................... 325
P eop les  T ru st & S a v in g s ....................  265
P ion eer  S tate S a v in g s .................................. 140
P ru d en tia l S tate B a n k .................................. 165
P u llm an  T ru st & S a v in g s ...........................  ISO
R a v en sw ood  N ation a l B a n k ......................  100
R e lia n ce  S tate B a n k ......................................  160
Schiff & Co. S ta te ............................................. 275
S ecu rity  B ank o f  C h ic a g o ........................... 325
Sheridan T ru st & S a v in g s ........................... 200
63rd & H a lsted  S ta te ....................................  140
South C h icag o  S a v in g s ...............................  260
South Side State B a n k .................................  175
South W est  State B a n k ............................   120
South W est  T ru st & S a v in g s ....................  155
Standard  T ru st & S a v in g s ......................... 155
State B an k  o f  C h ic a g o .................................. 515
State B an k  & T ru st Co., E v a n sv ille . . 258
State B an k  o f  W est  P u llm a n ....................  160
S tock m en s T ru st & S a v in g s ......................  140
S tock  Y ards S a v in g s ...................................... 425
S ton y  Islan d  T ru st & S a v in g s ....................  105
U nion  B ank o f  C h ic a g o ..............................  135
U nion  T ru st C om pan y .................................. 300
U nited  S tates B a n k ........................................  118
W a sh in g ton  P ark  N a tio n a l.........................  250
W eirsem a  State B a n k .................................... 138
W e st  E n g le w o o d  T ru st & S av in g s . . . . 190
W e st  Side N ation a l ......................................  130
W e st  Side T ru st & S a v in g s ......................... 300
W e st  T ow n  State B a n k ...............................  160
W ood la w n  T ru st & S a v in g s ......... .............  258

CHICAGO SECURITIES
Q u otation s M ay 24, by  Joh n  B urnham  & Co., 

Salle Street, C h ica g o :
A m erica n  P o rk  & H oe Co., com ...............................
A m erica n  P o rk  & H oe Co., p fd .................................
A m erica n  L au n dry  Co., com ........................................
A m erican  L au n dry  Co., p fd ........................................
A m erica n  L ig h t & T ra ction , com ..........................
A m erican  L ig h t  & T ra ction , p fd ..........................
A m erica n  P u b lic  U tilities , com ...............................
A m erican  P u b lic  U tilities, p fd .................................
A tla s  P o w d e r  Co., c o m .................................................
A tla s  P ow d er  Co., p fd .................................................
A v e ry  Co., com ...................................................................
A v e ry  Co., p fd . .................................................................
B eatrice  C ream ery  Co., com ........................................
B ea trice  C ream ery  Co., p fd ........................................
B en jam in  E le c tr ic  M fg., 1st p fd ...............................
B ord en s Co., The, com ................................................
B orden s Co., The, p fd ..................................................
B utler B roth ers  ...............................................................
C ities S erv ice  Co., com .................................................
C ities S erv ice  Co., p fd ...................................................
C olum bia  S u gar C o..........................................................
C om m on w ea lth  P ow er  R y . & Lt., com .................
C om m on w ealth  P o w e r  R y . Lt., p fd .................
C onsum ers C om pany, com ..........................................
C onsu m ers C om pany, p fd .............................................
C ream ery  P a ck a g e  Co., com ........................................
E dm u nds & Jones, co m .................................................
E dm unds & Jon es, p fd ...................................................
E. I. du P on t de N. Co., com .....................................
E. I. du P on t D e b e n tu re s .............................................
E lg in  N ation a l W a tch  C o ............................................
F ord  M otor o f  C an ad a ............................... .................
G ood y ear  T ire  & R ubber, com .................................
G ood year T ire  & R ubber, p fd ...................................
H ercu les  P ow d er  Co., com ..........................................
H ercu les  P ow d er  Co., p fd ............................................
H o llan d -S t. L ou is  S ugar C o...................... ................
H u rley  M achine Co., com ...................... ......................
H u rley  M achine Co., p fd ............................................
*In land  Steel C om p a n y .................. ...............................
-"Uns. E xcb . B ldg . Cor])., p fd ........................................
K e llo g g  S w itch board  & S u p p ly ...............................
O scar M ayer & Co., 1st p fd ........................................
O scar M ayer & Co., 2nd p fd ................... ...................
M ich igan  S ugar ............... ..............................................
*M oline P low  Co., 1st p fd ............................................
Nash M otors Co., com .....................................................
Nash M otors  Co., p fd ....................................................
N ation a l G rocer Co., com ............................................
N ationa l G rocer Co., p fd ..............................................
N ation a l M otors C o.........................................................
N orth ern  States P ow er , com .................................
N orth ern  States P ow er, p fd ................. ......................
N orth w estern  Y east C om p a n y ..................................
S em et-S o lv a y  C om pan y ...............................................
S im m ons & Co., p fd .......................................................
Sm ith Co.. John M., p fd .................................................
Soden, G. A. & Co., 1st p fd ..........................................
Soden, G. A. & Co., 2nd p fd ........................................
S tandard  Gas & E le ctr ic , com .................................
S tandard Gas & E le ctr ic , p fd ...................................
S tov er  M fg. Co., com ................................... .................
S tover M fg . Co., p fd .......................................................
S u llivan  M ach in ery  C o m p a n y ....................................
T r i-C ity  R y . & L igh t, p fd ............................................

300 171
250 170

189
280 189

130
1262ÓÓ 212
1 29
117

300 170
335 276

157
118
203
172
127

i 65 120
165 159
525 410
265 217
170 151
150 150

214
T i  5 114
150 134
325 236

1.28
164
124
136

150 123
159
141
197

41 South La
B id A skfid
106 110
103 108

68 74
102 105
126 128

80O 82
10

i
13

168 175
81 85

100 110
97 99

200 210
98 100

100 105
102 107

91 95
41% 42%

3 29 339
64% 6544
17 1-71/2
17 19
36 38
65 68
81 84%

100 103
17 21
85 90

295 310
80 82

160 170
365 375
350 360

94 95%
210 220

97 100
15 16
58 62

100 103
60 62
92 97

215 225
92 96
93 97
12 12%
85 88

380 400
94 97

130 145
94 98
1 6 19
36 39
7 6 80

272 282
160

'93% 95
99 102
96 9S
97 100
12 13%
35 37

100 110
95 98

173 177
67 72

U. S. G ypsum  C om pany, com ..............................................  63
U. S. G ypsum  C om pany, p fd .....................................  gg 88
Utah Id a h o ,S u g a r  C o.....................................................  9 9%

*E x-d iv id en d .

P R O F I T S  O F  T H E  M E A T  P A C K E R S

Chicago—The Institute of American Meat Packers, in 
reference to Senator Walsh’s speech refering td the 
packing industry, says:

“The consumer wishes to know how much profit the 
manufacturer receives when he sells a pound or a dollar’s 
worth of product. The average profit of the packer is 
a fraction of a cent a pound, the smallest rate of profit of 
any industry in the world.

“Packers’ profit in 1919 cost the average American 
family only about five cents a week. According to United 
States Bureau of Labor Statistics meat has substantially 
decreased in price since last spring while most commo
dities have advanced. The consumer is beginning to real
ize that the campaign of misrepresentation directed at 
packing companies has damaged the industry, thereby 
working serious injury to live stock producers. No indus
try, constantly harassed by deliberate organized vilifica
tion, can serve the public with maximum efficiency.

“ It has been continually demonstrated on the basis of 
Government figures that profits of packing companies-, 
play only a negligible part in meat prices. United States 
census figures show the cost of raw materials in the pack
ing industry constitutes 87.2 per cent, of the value of fin
ished products. The packing industry has given consum
er and Government a square deal and does not deserve 
to be considered a convenient political target.”

A. F. W a g n e r
C E R T I F I E D  P U B L I C  A C C O U N T A N T

hi ember American Institute of Accountants 
and Minnesota Society of Public Accountants

Security Building MINNEAPOLIS

ARNOLD, NOLD & COMPANY
PUBLIC ACCOUNTANTS
AUDITORS - SYSTEMATIZERS 

CERTIFIED FINANCIAL STATEMENTS 
M IN N E A P O L IS S A IN T  PAUL
Andrus Building Pioneer Building

Main 6711 IN P R A C T I C E  SI N C E  1 9 0 6  Cedar 0246

ER N ST & ERNST
AUDITS— SYSTEMS

W E  M A I N T A I N  A N  O F F I C E  ATI W A S H I N G T O N  D. C .  
T O  R E N D E R  A  M O R E  E F F I C I E N T  F E D E R A L  T A X  S E R V I C E

F I R S T  N A T ' L - S O O  L I N E  S  L D  O 
T E L E P H O N E  N IC O L L E T  < 4 0

M I N N E A P O L I S

N E W  Y O R K  B O S T O N
P H I L A D E L P H I A  S T .  L O U I S  
D A L L A S  H O U S T O N
WASHINGTON. D.C. T O L E D O

C H I C A G O  
C I N C I N N A T I  
D E T R O I T  
KANSAS CITY

C L E V E L A N D
T O L E D O
P I T T S B U R G
M I N N E A P O L I S

C H IC A G O
La Salle and Monroe

C H IC A G O
Tel. LonjJ I)ist. 173

n l i s t e d S e c u r i t i e s
P u b l i c  Utilities Bank Stocks

C H IC A G O
La Salle and Monroe

W e have a department for ihe Exclusive 
handling of Insurance Stocks

P riva te tv-ire con n ection s w ith m any zvest and n o r th w e st cities

Bonds

C H IC A G O
Tel Lond Düst, £73
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Permanence and Skill
are two features of trust company service which spell protection for your 
estate. The life of an individual executor is uncertain; his other interests, 
a single error or judgment, may spell loss for those you love!

Our Trust Department can never die, and it has on its staff men s killed 
in finance, business and lawT.

Ask officers of our Trust Department concerning its services as tr ustee, 
executor, administrator, guardian and agent.

MERCHANTS TRUST AND SAVINGS BANK
Saint Paul

New Banks and Changes
M I N N E S O T A

A v erill-—A  ch arter  has been  den ied  the F arm ers State 
B ank .

L a m b erton — H. M. E n g lan d  has res ig n ed  as cash ier  o f  the 
F irs t  N ation a l B ank.

A r g y le — O. H. M oreau has resign ed  as ass ista n t cash ier  o f  
the F irs t  N ation a l B ank.

N ew  Ulm-—A p p lica tion  lias been filed fo r  a ch arter  fo r  
the F irs t  N ation a l B an k  w ith  a cap ita l o f  $100,000.

D u lu th — R o y  M athias has been  e lected  to su cceed  B. M. 
H an son  as ass ista n t cash ier  o f  the C entral State B ank.

P in ew ood — Carl C lau son  has been  e lected  cash ier  o f  the 
P eop les  State B an k  w h ich  opened  fo r  bu siness recen tly .

E m m ons— The n ew ly  org an ized  F arm ers & M erch ants 
State B an k  has opened  fo r  business. G eorg e  R asm usson  
w il l  be a ss ista n t cash ier.

F in la y son —-John N. N elson , ass ista n t cash ier  o f  the 
F a rm in g to n  S tate B an k  o f  F a rm in gton , has been  elected  
-cashier o f  the F irs t  S tate Bank.

L a k e v ille — Jesse V an  V a lk e n b u rg  o f  M in n ea polis  and 
L ou is  F. D ow  o f  St. P au l have m ade a p p lica tion  fo r  a c h a r 
ter  fo r  the F arm ers State B ank.

M ora— A p p lica tion  has been  filed  fo r  a ch arter fo r  the 
F a rm ers State B ank. M anley  L, F osseen  and O tto T h orson  
o f  M inneapolis  a te  the organ izers .

D u lu tfi— A p p lica tion  has been  filed fo r  a ch arter  fo r  the 
F irs t  State B ank o f  N ew  D uluth . T. T. H u dson  and D avid  
W illia m s  are a m on g  the organ izers .

L a k e v ille — A p p lica tion  has been  filed  fo r  a ch arter fo r  the 
P eop les  State B ank. W illia m  D oeg a n  and Ju lius M. Sauser 
o f  L a k ev ille  are a m on g  the organ izers .

B la ck d u ck — T he fo l lo w in g  are the n ew ly  e lected  officers 
o f  the B la ck d u ck  S tate B an k : L. H. Ick ler , p res id en t; IT. C.
B aer, v ice  president, and I. .J. H auge, cash ier.

P ete rson — A t a m eetin g  o f  the d ire cto rs  o f  the P eterson  
S ta te  B ank  O. S. R etru m  w as ad van ced  from  cash ier  to 
p resid en t and Joseph C. H e llie  w as e lected  cash ier.

P a y n esv ille— A  ch a rter  has been  gran ted  to  the C itizens 
State B ank w ith  a ca p ita l o f  $15,000. W . H. H u n tin g ton  o f 
P a y n esv ille  and John J. R e ich ert  o f  L on g  P ra irie  are am on g  
the organ izers .

St. P au l— The fo l lo w in g  are the in corp ora tors  o f  the new  
C entral T ru st & S av in gs B an k : Sim on W estb y , Joh n  A.
W rig h t, A n d rew  G. H u ltg ren , Sum ner A. F a rn sw orth , A rch er  
O. Jensen, C larence T. D edon  and R ich a rd  A. W alsh . John 
A. W r ig h t  w ill be the president.

N O R T H  D A K O T A

G ra fton — T. J. H a gen  has resign ed  as cash ier  o f the S can 
d in av ian  A m erican  B ank.

N ew  R o c k fo r d — G eorge W . S treeter has been elected  v ice  
pres id en t o f  the B an k  o f  N ew  R o ck fo rd .

H a rv ey — T he corp ora te  ex isten ce  o f the F irs t  N ationa l 
B an k  has been exten ded  un til the c lose  o f  bu siness A p ril 
20, 1940.

R o le tte — U. S. S w an son  has been p rom oted  from  assistan t 
ca sh ier  to cash ier  o f  the R o le tte  State B ank, su cceed in g  
L. I. L an gu ess.

B elfie ld— The fo l lo w in g  are the n ew ly  e lected  officers o f 
the C itizens S tate B ank. A dam  A. L e fo r , p res id en t; L izzie  
L e fo r , v ice  presiden t, and .T. P. S chafer, cashier.

p arg o — The E qu ity  S tate B an k  has been  con v erted  in to  the 
S ecu rity  N ationa l B ank . Jam es G rady and H. C. A am oth ,

fo rm e r ly  o f  V a lle y  C ity  have p u rch ased  the stock . A t a 
m eetin g  o f the d ire cto rs  the fo l lo w in g  officers w ere  e lected : 
Jam es G rady, p res id en t; H. C. A am oth , v ice  presiden t, and 
M. N. H agen , cash ier.

SOUTH DAKOTA
T u rton — P. D. E sau  has been  e lected  cash ier  o f  the F a rm 

ers State B ank .
St. L a w ren ce— A t a m eetin g  o f  the d ire cto rs  o f  the F irs t 

S tate B an k  L. T. Jarm uth  w as e lected  pres id en t and L ou is  
Stachm ann, cash ier.

R ed elm — A p p lica tion  has been  filed  fo r  a  ch arter  fo r  a 
state bank . F. X . R oach , H. Griffin, J. E. B eschta , H. V. 
N ielsen  and L. R osen th a l are the in corp ora tors .

L ily — N. S. K vern ess , w h o  re cen tly  res ig n ed  as ass ista n t 
cash ier  o f  the B an k  o f  L ily , has p u rch ased  an in terest in the 
F arm ers H om e B ank. A t a m eetin g  o f  the d irectors  Mr. 
K v ern ess  w as e lected  cash ier.

WISCONSIN
W aupaca-—R o y  B arber o f  W e y a u w e g a  has been e lected  

cash ier  o f  the F arm ers State B ank.
Sheldon— T he n ew ly  org an ized  F arm ers B an k  has opened  

fo r  business. C. A. B u g h er  w ill  he the cash ier.
P atch  G rove— C. F. D ick in son  o f  L a n ca ster  has accep ted  

the cash iersh ip  o f  the State B ank, su cceed in g  C. A. W is e 
m an, w h o resign ed .

C oud eray— T he C ouderay  State B an k  has com m en ced  b u s i
ness. C. M. O lson is p res id en t; O scar B ek k ed a l, v ice  p re s i
dent, and H a ro ld  E r ick son , cash ier.

J oh n sb u rg  (P . O. C a lv a ry )— A p p lica tion  has been  filed fo r  
a ch arter fo r  the Johnsburg ' F arm ers State B an k  w ith  a 
ca p ita l o f  $25,000. A s soon  as a ch a rter  is secured  a new  
b u ild in g  w ill be erected .

Suam ico— A p p lica tion  has been  filed fo r  p erm ission  to o r 
gan ize  the State B an k  w ith  a cap ita l o f  $i_5„000. R o b ert  B. 
V ick e ry , T im oth y  B urke, C. E. L ucia, A . H. B ou ch a rd  and 
W . E. B urdeau are a m on g  the organ izers .

IOWA
F o rt  M adison— The Santa F e A v en u e  S av in gs B an k  has 

been  ch artered  w ith  a cap ita l o f  $25,000. J. H. F re lig h  is 
pres id en t and F. P. D od ge , cash ier.

C onfidence— The C onfidence State S av in gs B an k  has been 
ch artered  w ith  a ca p ita l o f  $25,000. D. C. B rad ley  o f  C en 
te rv ille  is p res id en t and J. L. F ra n ce , cash ier.

W a ln u t— The title  o f  the A m erica n  B an k  has been  ch an ged  
to the A m erica n  State B an k  w ith  a cap ita l o f  $100,000. 
O tto R on n a  is p res id en t and W . R. SP'ence, cash ier.

MONTANA
M olt— R o sco e  F. W a rd  o f  G lend ive has been  e lected  a s 

s istan t cash ier  o f  the F irs t  N ation a l B ank.
C row  A g e n c y — The C row  A g e n cy  State B an k  has been  o r 

gan ized  w ith  a ca p ita l o f  $20,000. E. A. R ich ard son , A . H. 
B ow m an, J. W . Scally , E. A. G allih er and E lroy  H. W e s t 
b rook  are am on g  the organ izers . E. A. R ich a rd son  w ill be 
the p residen t. The n ew  bank  is exp ected  to com m en ce  b u s i
ness abou t June 1.

N E B R A S K A

R av en n a— F. J. W ilk ie  has been  elected  p res id en t o f the 
S ecu rity  State B ank.

R u sk in — A t a m eetin g  o f  the d ire cto rs  o f  the F arm ers 
State B an k  J. C. D illon  w as e lected  cash ier.

Om aha— L lov d  E. M attison  has been  e lected  v ice  p re s i
dent and W . D. Shaw, ass ista n t cash ier  o f  the C orn E x ch a n g e  
N ation a l B ank.

S yra cu se— E. H. F in ig a n  has resig n ed  as cash ier  o f  the 
B an k  o f  S yracu se to a ccep t  the cash iersh ip  o f  a bank  at 
L o n g  B each , Cal.

OREGON
A u rora — A M. F ry  has filed  an a p p lica tion  fo r  a ch arter 

fo r  the L ib erty  N ation a l B an k  w ith  a cap ita l o f  $25,000.
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B A N K  S E L L E  R— — B A N K B U Y E R
The sale or purchase of a bank is a matter worthy of serious consideration. You 

may have had no experience in selling or buying banks. For 16 Y E A R S  we have 
done nothing else. Selling banks is to us what banking is to you—Your business. 
We build upon our established reputation. Let us serve you.

EVERYTHING CONFIDENTIAL—NO PUBLICITY

T he Charles E. W alters Company
1422-30 First National Bank Building O M A H A , N E B R A S K A

S herw ood — A p p lica tion  has been  filed fo r  a ch a rter  fo r  
the F irs t  N ation a l B an k  w ith  a ca p ita l o f  $25,000. W . M. 
E van s is in terested .

W A S H I N G T O N

H oq u iam — T he B an k o f  H oq u iam  has oeen  org an ized  w itli 
a  ca p ita l o f  $100,000.

Seattle— The M arine N ation a l B an k  has been  organ ized  
to su cceed  the M arine B ank.

C A L I F O R N I A

B e rk e ley — Ira  M orris has resig n ed  as m an a ger o f  the 
B erk ley  bran ch  o f  the O akland B an k  o f  Savings.

M anteca— A  ch a rter  has been  g ran ted  to the F irs t  N a 
t ion a l B an k  w ith  a ca p ita l o f  $50,000, to  su cceed  the F irs t  
S tate  B ank .

M odesto— A p p lica tion  has been  filed fo r  a ch arter fo r  the 
A m erica n  N ation a l B an k  w ith  a ca p ita l o f  $100,000. C. D. 
Sw an is in terested .

Santa B arbara— T he title  o f  the Santa B arbara  C ounty 
N ation a l B an k  w ill p rob a b ly  be ch an ged  to the C oun ty  N a

t io n a l  B an k  & T ru st C om pany.
Z a fe r ia — A p p lica tion  has been  filed fo r  a ch arter  fo r  the 

Z a fe r ia  N ation a l B ank w ith  a ca p ita l o f  $50,000. H. R ae 
S im onson  is a m on g  the org an izers .

R iv ers id e— R  L. W eb ster  has been  e lected  v ice  p res id en t 
and m an a ger o f  the P eop les  T ru st & Sav in gs B ank. Mr. 
W e b s te r  w as fo rm e r ly  v ice  p res id en t o f  the W a sh in g ton  
T ru st C om pan y o f  Spokane.

San B ern ard in o— J. C. Sm ith. E d w ard  R. A d am s and J. W . 
C olem an have p u rch ased  tlie co n tro llin g  in terest in  the S av 
in g s  B ank o f  San B ernard ino. J. C. Sm ith w ill be the p re s i
dent and E d w a rd  R. A dam s, v ic e  presiden t.

I D A H O

N am pa— T he F arm ers & M erch ants N ation a l B an k  has 
v o lu n ta r ily  liqu idated . The assets have been  p u rch ased  by  
the F irs t  N ation a l B ank.

N am pa— A p p lica tion  has been  filed  fo r  a ch a rter  fo r  the 
N am pa  N ation a l B an k  w ith  a ca p ita l o f  $100,000. J. A. 
P a rtr id g e  is one o f  the organ izers .

C u ldesac— A  n ew  ba n k  is b e in g  org a n ized  here w ith  a 
-capital o f  $15,000. E. M. E hrhardt, p res id en t o f  the E m pire  
N ation a l B an k  o f  L ew iston , w ill have the co n tro llin g  in - 

r terest.
A R I Z O N A

M esa— T he M esa S av in gs B an k  & T ru st C onipanv has 
been  org an ized  w ith  a ca p ita l o f  $50,000.

Safford— A  n ew  ba n k  has been  in corp ora ted  here  under 
th e title  o f  the A rizon a  T ru st & S av in gs Bank,

B A N K I N G  N O T E S

D avis, S. D.— The F irs t  N ation a l B an k  is n ow  o ccu p y in g  
its new  bu ild in g .

H a w ley , M inn.— The F irs t  N ation a l B an k  p lans the e r e c 
tion  o f  a n ew  bu ild in g .

M otley , M inn.— T he n ew  b u ild in g  o f  the P eop les  State 
B an k  is n ea rin g  com p letion .

F orsyth , M ont.— T he A m erica n  N ation a l B an k  has opened  
fo r  bu siness at its  n ew  loca tion .

Casp'er, W y o .— The Casp>er N ation a l B an k  w ill e rect a 
n ew  b u ild in g  at a co s t  o f  $125,000.

R ain er, Ore.— T he cap ita l s to ck  o f  the State B an k  has 
been  in creased  from  $15,000 to  $50,000.

M addock , N. D.— The C itizens State B an k  has p u rch ased  
a site  fo r  the e rection  o f  a new  bu ild in g .

L itt le  Chute, W is .— T he ca p ita l s to ck  o f  the B an k  o f  L ittle  
Chute has been  in creased  from  $15,000 to $30,000.

W illm ar, M inn,— The F irs t  N ation a l B an k  has aw arded  
the con tra ct  fo r  the e re ct ion  o f  its  n ew  bu ild in g .

W orth in g to n , M inn.—T h e  C itizens N ation a l B an k  ha-s 
p u rch ased  a site  fo r  the e rection  o f  a n ew  bu ild in g .

St. P aul, M inn.— The ca p ita l s to ck  o f  the R am sey  C oun ty  
S ta te  B an k  has been in creased  .from  $25,000 to $100,000.

A rlin g ton , M inn.— The cap ita l s to ck  o f  the F arm ers & M er
ch an ts  State B an k  w ill be in creased  from  $20,000 to  $40,000.

E ast H elena, M ont.— The E ast H e len a  State B an k  has 
m oved  in to  its n ew  bu ild in g . The old  b u ild in g  w as d estroy ed  
b y  fire last year.

. B urns, Ore.— The s to ck h o ld ers  o f  the H a rn ey  C oun ty  N a
tion a l B an k  have v o ted  to in crease  the ca p ita l s to ck  from  
$26,000 to $50,000.

N or fo lk , N e b — T he s to ck h o ld ers  o f  the N o r fo lk  N ation a l 
B an k  have v o ted  in fa v o r  o f  in crea s in g  the cap ita l s to ck  
fro m  $100,000 to $200,000. v

B rainerd , M inn.— A t a m eetin g  o f  the sto ck h o ld ers  o f  the 
B ra in erd  State B an k  the cap ita l s to ck  w as in creased  from  
$25,000 to $50,000. A  s ite  has been p urch ased  fo r  the e r e c 
tion  o f  a new  bu ild in g.

L ak e  G eneva, W is .— The F arm ers N ation a l B an k  has p u r 
ch a sed  the E m p oriu m  b lock . The ba n k  p lans to en la rg e  its 
p resen t qu arters  by  m a k in g  use o f  a part o f  the n ew ly  
a cq u ired  bu ild in g , som e tim e n ext vear.

South Dakota Bank No. 26,754
L oca ted  in ex ce llen t, th o ro u g h ly  m odern  tow n  o f  

u p w ard s o f  three thousand  p eop le  in eastern  section .
Capital, Surplus and P rofits  around $180,000. B an k  

has d eposits  o f  ab ou t s ix teen  tim es cap ita l. D ep osits  
have in creased  a b ou t $175,000 d u rin g  la st  tw e lve  
m onths.

B u ild in g  and equ ipm en t ex cep t io n a lly  fine and up 
to date, carried  on b o o k s  at ea s ily  $15,000 under real 
value.

E a rn in gs  fo r  1919 w ere  abou t 35%.
B an k p ays 5% and re ce iv es  8% and 10% .
A rra n g em en ts  w ill be m ade to p ro te c t  purch aser 

on the B ills  R ece iva b le .
A b ou t fiv e -e ig h th s  o f  s to ck  a v a ila b le  at a prem ium  

o f  a b ou t $65.00 to  $75.00 per share, p oss ib ly  less. 
D eal a g g r e g a te s  ab ou t $145,000. T erm s m ay be had 
on p ortion  o f  p urch ase price.

H ere is an ideal op en in g  fo r  tw o  g ood  m en. P ro p o 
s ition  has w o n d e r fu l fu tu re , and w e in d orse  it u n re
served ly .

Bankers Service Co.
R /T . G E R R IS H , President
W A L T E R  H . N E W T O N , Vice President
F. W A L L A C E  H IN E S , Special Representative

McKnight Building MINNEAPOLIS

We are prepared to purchase

County, School and Township 
Warrants and Orders

S E N D  U S  Y O U R  O F F E R I N G S

C . B .  E N K E M A  &  C O .
Capital and Surplus $ 1 5 0 ,0 0 0

Security Building MINNEAPOLIS. MINK.

Two Good Cashierships With Investment
2,140—North Dakota— 30 shares; investment around 

$4,000. Town of 350. Deposits about $140,000.
4,164— Minnesota— central part— 30 shares; investment 

about $4,000. Fine place for young married banker.

O f  H E N R Y  F. H IN E
811 Metropolitan Bank Bids-, M IN N E A P O L IS

Minnesota
Small town close to a]1 city. Deposits about 

12 times capital. Splendid little bank on a good 
earning basis. Southern part of state. Fine 
place in which to live—practically all‘ advantages 
of a city.

No real estate in deal. Very reasonable 
figure. Requires $12,000. Ask about number 120.

M .  C .  B r i g g s  &  G o m p a n v
419 Palace Bldg., M IN N EAPO LIS
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“I Can’t Get the Right Help From the Bank at Home”
your stockmen are telling us when they come here with their business.

We wish it understood that we do not solicit business that rightfully belongs to you, 
but when a man can’ t get the proper banking facilities in his home town, in the interest of the 
live stock industry, we must take care of him.

We would rather serve these stockmen through their local banks—through you.

The Live Stock National  Bank
AND

S i o u x  C i t y  Catt le  Loan Co,
“ LOCATED AT THE STOCK YARDS”  S I O U X  CI T Y,  I O W A

A Criticism of the “ Largest Insurance Company in the World
In commenting upon the publicity relative to the Gov

ernment Insurance Bureau, and its claims as to being the 
“largest insurance company” in the world, Insurance Field 
says:

“ Three years ago the same Bureau under other direction 
was volubly making the same claims as to size, miraculous 
efficiency and accomplishment. All those claims were mere 
‘bunk’ at the time as Col. Jones now naively admits when 
he points out the improvement under his own direction. 
‘Instead of requiring months to answer a letter,’ he says, 
referring to the time when the Bureau was called upon 
to function fully, now', lie says, ‘ordinary letters are ans
wered within three or four days from their receipt in the 
Bureau.’ Then follows this roseate vision of the future:

"Looking ahead into the not far distant future I antic
ipate a condition which will enable practically all ordi
nary letters to be answered the same day they are re
ceived in the Bureau. Even at the present time a good 
many letters are being answered the same day they are 
received but still further refining of the organization wall 
be necessary before the entire work of the Bureau can 
be put on that ideal basis of a complete daily clearing, 
wrhich is indeed a more rapid practice than can be found 
in most commercial organizations.’

“You bet! Considering that there are only about 600,- 
000 insurance policies in force out of the 4,000,000 issued 
we are inclined to think that the ‘Perfect Day’ the Colonel 
looks forward to so confidently will arrive wffien the lapses 
have progressed so far under the paralysis of bureaucratic 
inertia that there will be about one letter a. day apiece 
for each of the 7,500 clerks in the Bureau to wu-ite When 
you think of about the same number of clerks in the Met
ropolitan Life establishment keeping up with 21,000,000 
policies (or thirty-five times the number of the War Risk 
Bureau) with superior efficiency you just m-u-s-t shed a 
tear for those poor overworked government slaves and 
hope that Col. Jones’ dream will come true. At present it 
sounds like the platform of any of the political parties 
which usually whispers hope to the ear and breaks it to 
the heart.

“It is not Col. Cholmeley-Jones we are animadverting 
upon. We concede that, like the pianist in the Western 
music hall, he is doing the best he can and that ‘angels 
couldn’t do no more.’ We are willing to admit, if neces
sary, that if anybody is competent to deal with Govern
mental inability to conduct business, he is the man. But 
nobody can. As the Scripture says, ‘Who is there having 
a sick ox that can urge him upon the threshing floor?’ 
Government clerks are sick oxen generally, chosen for ap
pointment by reason of their peculiar sickness or made 
sick by the atmosphere they work in.

“ The War Risk Bureau should not be called ‘the largest

insurance company in the world,’ but the largest sanitar
ium for invalid clerks.”

High Calling of the Life Insurance Agent
Life insurance is like religion, says the editor of Insur

ance Field. Before you get either you have to be  preached 
to. prayed with, converted, baptized and for a while helped 
along against backsliding and the ingenious arts of the 
Devil that are exercised to make the path of present self 
denial for future happiness slippery and difficult. But 
•when the habit has been once fully formed, the saved 
one soon wronders how he ever got along without it and 
is anxious to increase his stock of relief and comfort at 
every opportunity.

That is what makes the installed and habituated policy
holder the best and soundest of all prospects. Just as the 
religious one has found peace for his soul so the life in
sured man has found peace for his heart and mind •with 
respect to his responsibilities as a citizen, husband, father. 
He does not want ever again to be without that peace of 
mind and the strong sense of independence which his; 
anchor of life insurance imparts to him.

The writing of life insurance in the first instance is 
therefore a hard job. It cannot he well done unless the 
solicitor has the same self conviction of the sincerity 
and importance of his work that a successful preacher of 
religion must have. There are plenty of eloquent, suave, 
interesting and attractive pulpit orators and life insurance 
agents but those who are obviously working for your 
good, the peace of your soul and heart, the comfort and 
elevation ot your mental, spiritual and domestic life— 
these are the ones that build up the great tabernacles of 
the Lord and of Life Insurance, filling them with happy 
converts and radiating sweetness and light to all who enter 
and can be induced to stay.

There is no nobler calling than that of the sincere life 
insurance agent. He is the real evangel of Peace on Earth 
to men of Good Will. He is the domestic missionary 
and he must, like all missionaries, cut his eye teeth on 
the man who “does not want any insurance,” or thinks 
he does not.

SALARY $161,543 IN YEAR FOR INSURANCE BROKER

New York—One of the highest salaried men in America 
was discovered when W. H. La Boyteaux, president of 
Johnson & Higgins, insurance brokers at 49 Wall Street, 
New York, admitted in Newark that the company last 
year paid him $161,543 for his services. It was brought 
out that George C. Coe, vice president of the concern, 
received the same salary.

The admission came in the trial of the suit of Thomas 
J. Prindville of Chicago, a stockholder, to recover divi
dends. The complainant also asks that the corporation 
be enjoined from paying excessive salaries.

Mr. La Boyteaux was asked by Robert H. McCarter, 
counsel for Prindville, if he knew any other man in the
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ED W AR D  H. SHERW IN, 
Preside at

W M . WALSH, 
Secretary

Twin City Fire
Insurance Company

MINNEAPOLIS,
MINN.

All agents today are selling SERVICE.
The Company furnishing the best service 

is the most valuable to you.

FIRE, TORNADO, HAIL, AUTOMOBILE, TRACTOR INSURANCE

United States paid that much. When the witness said he 
didn’t, Vice Chancellor Backes suggested Charles M. 
Schwab, whereupon Mr. McCarter said the profits of the 
Bethlehem Steel Corporation for 1918 were $57,000,000 
whereas those of the Johnson & Higgins were not much 
more than $3,000,000.

The witness said the annual turnover in the transactions 
of his company was between $75,000,000 and $100,000,000 
in premiums and adjustment money. Salaries, he ex
plained, are based on the business done by each mem
ber of the Board of Directors and at the annual meeting 
of the board one-half the profits are set aside for salaries 
and then distributed on a percentage basis.

The defense was set up that Prindville had been de
prived of dividends because he had failed to comply with 
a provision of the company’s charter that when a director 
ceases to be active in the business he must surrender 
his stock in exchange for a certificate which entitles 
him to dividends for ten years.

C U R T A I L M E N T  O F  B U S I N E S S

About the only cloud in the life insurance sky today is 
the possibility of a number of companies having to shut 
down on new business toward the latter part of the year. 
Some companies have already announced that they can 
write only so much business during 1920. If newr produc
tion keeps up at the present rate, some of these companies 
will have to discontinue the writing of new business about 
the first of November. If some life insurance companies 
are forced to shut down and to instruct agents that no 
more business can be written for the year, it will be a 
decidedly dangerous thing for the life insurance business 
generally. The men who have thoroughout the year been 
stimulated to write all the business possible, will suddenly 
find themselves asked to cease operations for the rest of 
the year. They will be requested to take a six weeks va
cation without pay.

A temporary suspension of activities on the part of 
several life companies this year would be nothing short of 
a calamity. Even now while the thing is only a possibility, 
life insurance officials are giving the question consider
able thought. They realize the seriousness of the situa
tion and are making strenuous efforts to adjust the affairs 
of their companies financially, so as to be able to go 
through the year, accepting as much business as the men 
in the field can write without the aid of any particular 
stimulation or undue pressure being exerted by the home 
office.—National Underwriter.

E, M. Zuel, President W, A. Streater, Secretary

E. M. ZUEL & CO. Inc.
General Agents

Mankato, Minnesota

Hail, Fire, Tornado, Automobile and Live Stock Insurance
Representing the Best American C o m p lie s  

Better write to us for  a Hail Contract

If your checks are raised 
If they are forged 
If the payee’s name is changed 
If the endorsements are forged 
If yonr bank suffers a loss

WILL YOUR 
PRESENT CHECK 
PROTECTOR 
PAY THE LOSS?

If not, and you are interested in “THE ONLY 
CHECK PROTECTION THAT RETURNS THE 
DOLLARS TO YOUR BANK ACCOUNT WHEN 
YOU HAVE A LOSS” ask us about National 
Surety Forgery Bonds. There is a size to suit every 
business.

W M . B . J O Y C E  &  CO.
St. Paul Minneapolis

RESOURCES O VER  $26,000,000

UNITED STATES 
FIDELITY & GUARANTY 
COMPANY

FIDELITY
JUDICIAL
DEPOSITORY
CONTRACT

BONDS
BURGLARY 
COMPENSATION 
AUTOMOBILE 
PLATE GLASS

INSURANCE
Manager 

M IN N EA PO LIS, M IN N .
G AYLO R D  W ARN ER,

Letvis Building

FRED L. GRAY CO.
Minneapolis, Minn.

LARGEST INSURANCE AGENCY 
IN THE NORTHWEST

Specializing in Workmens Compensation, 
Liabi l i ty ,  Automobile, Boiler and 
Burglary Insurance and Surety Bonds.

LOCAL AGENCIES OPEN FOR COUNTRY BANKS

Minneapolis
Fire and Marine Insurance Co.

me M c k n i g h t  b u i l d i n g  
MINNEAPOLIS, MINNESOTA

Cash Capital - - $ 2 0 0 ,0 0 0 .0 0

FIRE, LIGHTNING, TORNADO 
AND HAIL INSURANCE

OFFICERS:
Fred C. Van Dusen, President 
John D. McMillan, Vice Pres.

John R. Marfleld,
F. M. Merigold, Asa’ t See. 
Walter C. Leach, Secretary 
Treasurer

maaoxuae:
F. C. Van Dusen, Vice President Van Dusen Harrington 0>. 
John D. McMillan, President Osborne, McMillan Co.
John Washburn, President Washburn-Crosby Co.
P. L. Howe, President Imperial Elevator Co.
H. F. Douglas, President Great Western Grain Co.
Chas. M. Case, President Atlantic Elevator Co.
John B. Marfleld, President Marfleld Grain Co.
Chas. W . Sexton, Präsident Chas. W . Sexton Co.
Walter C. Leach, Secretary.
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Bankers National Bank of Minneapolis
Capital and Surplus $1,000,000.00

OFFICERS:
C. L . A T W O O D , P r e s id e n t

a  E . O V E N S H I R E , V ic e  P r e s id e n t  E . A . P U R D Y , V ic e  P r e s id e n t  J A M E S  T H O R N E , V ic e  P r e s id e n t
H A R R Y  S. Q U IG G L E , C a sh ie r  J O H N  S C H U K N E C H T , A s s ’ t C a sh ie r

P, N, Agg-ergraard, S io u x  F a lls ,  S. D .
V . P . S to c k y a r d s  S ta te  B a n k  

C. L . A tw o o d , P r e s id e n t
F . B . J. B ic k le , G le n w o o d , M in n . 

C a p ita lis t .
G. C. B o h n , St. P a u l, M in n . 

P r e s id e n t  B o h n  R e fr ig e r a t o r  Co.
E d w in  E r ic k s o n , A d r ia n , M in n . 

C a sh ie r  A d r ia n  S ta te  B a n k
H . J. C la r k , M in n e a p o lis  

P r e s id e n t  J. R . C la r k  Co.
H e n r y  D e u ts e h , M in n e a p o lis  

A t t o r n e y
J o h n  E ll io t t ,  M in n e a p o lis

J. &  W .  A . E l l io t t  C o., C o n tr a c to r s  
L e s lie  F a w k e s , M in n e a p o lis

P r e s id e n t  F a w k e s  A u to m o b ile  Co.

DIRECTORS:
W . I. F o r b e s , G ilb y , N . D .

P r e s id e n t  B a n k  o f  G ilb y  
J. B . F u n k e , L a  C r o sse , W is .

P r e s id e n t  Jos. B . F u n k e  Co. 
W i l l i a m  F ü r s t , M in n e a p o lis  

A tto r n e y
G e o r g e  L . G ille tte , M in n e a p o lis  

P r e sid e n t T w in  C ity  Co.
C a rl L . H a m ilto n , S t. P a u l  

W h it e  P in e  B u re a u  
W m . H o e s e , S p en ce r , S. D.

C a s h ie r  F a r m e r s  &  M e rc h . St. B k . 
W . H . H u ll , M in n e a p o lis

T r e a s . B a n k e r s  T r u s t  &  S a v . B a n k  
P e r r y  S. J o h n so n , M in n e a p o lis  

Sec. B a n k e r s  T r u s t  &  S a v . B a n k .

E . M . L a n g e m o , M in n e a p o lis  
W a g n e r -L a n g e m o  Co.

W . H . L . M c C o u r tie , M in n e a p o lis  
P o r tla n d  C e m e n t M a n u fa c tu r e r  

C. W . N y e , M in n e a p o lis
P r e s id e n t  M in n e s o ta  S to v e  Co.

C. E . O v e n sh ir e , M in n e a p o lis  
M a n a g e r  M p ls . K n i t t i n g  W o r k s  

E . A . P u r d y , M in n e a p o lis  
P o s tm a s te r

H . S. Q u ig g le , C a sh ie r  
P a y s o n  S m ith , M in n e a p o lis

P r e s id e n t  P a y s o n  S m ith  L b r . Co. 
J a m e s  T h o r n e , V ic e  P r e s id e n t
I. A . T h o r s o n , M in n e a p o lis  

P r e s id e n t  N . W .  S c h o o l S u p p ly  C o.
We receive accounts of banks, corporations, partnerships, firms or individuals and shall be pleased 
to meet or correspond with those who are contemplating a change or opening new accounts.

The Legal Question Box
C o n d u c t e d  by  G. H.  R i c h a r d s ,  S e c r e t a r y ,  a n d  C. R.

Question: “A” agrees to buy a city residence property
from the bank, and the bank agrees to sell the property 
to “A” at a price that is mutually agreed upon. “A” has 
thoroughly examined the property and went to his bank 
and deposited $500 in escrow, with instructions to turn 
the same over to the bank selling the property, when 
they had provided a contract for deed wherein the 
acknowledgement of the $500 payment was made, and 
wherein the consideration, or purchase price, was shown 
to be that agreed upon between the two parties, with 
all terms described therein according to the agreement 
between the bank selling the property, and “A,” the 
purchaser.

The contract was executed according to the agreement, 
and sent to “A’s” bank for his signature, and the delivery 
of a copy to him, but before the contract reached “A’s” 
bank, he had been talked out of taking the property, and 
gave as his excuse, to the bank holding the money, in 
escrow, that he did not want to make the deal, and that 
the contract didn’t suit him, but could give no specific 
reason why it did not suit him, as everything asked for 
by him was contained in the contract.

The bank holding the money in escrow refused to turn 
the money over to the selling bank, or to return it to “A,” 
but asked the selling bank to authorize them, in writing, 
to return the money to “A,” which they have refused to 
do.

Just what, we would like to have in the way of infor
mation, is whether or not we can compel the bank, hold
ing the $500 in 'escrow, to turn the same over to us, in 
the face of the fact that “A” refused to execute the con
tract, or go any further in the matter. The selling bank 
is ready and willing to embody any terms that “A” might 
state should have been embodied in the contract therein. 
There is, however, nothing left out of the contract that 
“A” was promised, or can, at this time ask for.

We are anxious to know whether there is a record 
of this kind of a case, and what decision prevailed in 
the same, and just what could be accomplished, if this 
matter was ‘taken into court, with the object in view of 
obtaining for the selling bank, the $500 held in escrow 
by “A’s” bank.

Answer: In reply, we have to advise that as the facts
are stated, the statute of frauds would be a bar to the 
prosecution of an action for damages by the seller against

L E G A L  DE CISIONS
The complete opinion in any case noted in this depart

ment and reported in the National Reporter System, can 
be obtained from the West Publishing Company on receipt 
of twenty-five cents.

W E S T  PU BLISH ING  C O .
ST. PAUL. MINN.

F o w l e r ,  A t t o r n e y ,  of  t h e  M i n n e s o t a  B a n k e r s  A s s o c i a t i o n

the buyer of the real estate, because the contract was not 
executed. There are occasions, however, when a contract 
that is not executed, which involves the sale of real estate, 
may, nevertheless, be sued upon, such, for example, as a 
case in which the contract has been partially performed 
or the purchaser has done some act that would estop him 
from setting up the statute of frauds as a special de
fense.

As the facts are stated, it is our opinion that “A’s” 
bank, in which he deposited $500, to be paid to the seller 
of the real estate when the properly executed contract was 
delivered, was merely “A’s” agent, and since “A,” prior 
to the delivery of the contract, instructed his agent not 
to pay over the money, the situation is the same as if 
“A,” himself, had retained the money and refused to pay 
it over.

However, if it should appear that the bank, in which 
the $500 was deposited, was a sort of trustee for both 
buyer and seller, it is possible that the facts might be 
so developed as to take the case out of the statute of 
frauds, and that an action would lie to recover damages 
for failure to carry out the contract. In such an event, 
the $500 could be garnisheed and attached to abide the 
result of the suit. Unless there was a special provision 
in the contract, making it the measure of damage in case 
of failure of performance, it is improbable that the $500 
could be recovered, except to the extent to which dam
ages might be assessed in the action.

Question: Have you any form recommended by the
Bankers’ Association for extending the time on notes or 
mortgages, especially on papers where the securities or 
collaterals are such that the paper is not easily renewed? 
The man that made the last examination of the bank rec
ommended that we get a rubber stamp for the purpose 
of extending the time as we had a few notes on which 
we had credited the interest paid without taking a renewal, 
on account of the collateral and security. These papers 
he classed as past due papers in his report. He also sug
gested that we get mortgage blanks with a provision that 
the notes can be renewed without renewing the mortgage. 
Do you know of any mortgage blanks with such clause 
and do you believe such a mortgage would hold in this 
state? This man had spent most of his time in North 
Dakota and perhaps was not versed on the Minnesota 
laws.

Answer: The question which you ask in reference to
the extension of a mortgage has been submitted to our 
attorney verbally, over the telephone. He advises me 
that he knows of no form of mortgage which contains a 
provision that the note accompanying same may be re
newed. He says that a renewal agreement on the back 
of the note, for instance: “It is hereby agreed that the
time of the within notes is extended to ...........................
date,” would answer every purpose, inasmuch as a mort
gage is security for the debt until it is fully paid.
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“THE NEW ENGLAND ’ FOR FINE OFFICE FURNITURE!

Like the 
PYRAMIDS

m

(EU]

« = 3

^ —-_L fcs9

Letter Files
Built to D efy Time
GF Allsteel Filing Equipment is the utmost in rigidity,, 
safety, adaptability, economy. The drawers never can 
warp, stick nor swell. Tests of over 100,000 operations 
(opening and shutting) of the drawers have shown no 
wear, no change in the smooth and steady action of their 
machine-tooled, double-quick roller suspensions.

Office Furniture
Letter Files —- Card Indexes 
Filing Systems— Safes— Desks

You gain so much cap a c ity  per drawer in GF Allsteel letter 
files—with so much less floor space consumed—that the 
saving to you actually runs from 25 to 35%. You are as
sured of lasting protection for priceless papers. Call, write 
or phone for interesting facts about Allsteel equipment

N e w  e n  g l a n d  o f f i c e  f u r n i t u r e  d e p  t
j.25 Sec ond Avenue South, M IN N EAPO LIS Next Door to the Consolidated Railway Ticket Office

BANKER'S CONVENTIONS
Idaho .......................
California ...............
Washington ............
Nevada ...................
Oregon ....................
Am. Inst, of Bnkg,
Nebraska ................
Oregon ...................
Wisconsin ..............
South Dakota ........
Io w a .........................
Minnesota ..............
North Dakota ........
Montana ................
Inv. Bnkrs. Assn. . 
Am. Bankers Assn.

Moscow .............
Tahoe Tavern .,
Seattle ...............
Tahoe Tavern ..
Salem ................
Boston ...............
Omaha ...............
Eugene ..............
North Lake . . . .
W atertow n........
Des Moines . . . .
Duluth ...............
Valley City . . . .
Butte ..................
Boston ...............
Washington . . . .

...June 5-6 

.June 10-12 

.June 11-12 
. .June 11-12 
..June 14-15 
.June 15-17 
.June 15-16 

..June 15-16 
.June 16-17 
. .June 24-25 
. .June 28-30 
...Ju ly  7-8 

..July 14-15 
.August 6-7 
October 4-6 
.October 18

Minnesota Group Meetings
Seventh District................. Alexandria...............
Second District....................Redwood F a lls ....
Sixth and Ninth District.. Walker...................

South Dakota Group Meetings
Group Ten ..................Hosmer ........................
Group Eleven................Herrick .......................

Montana Group Meetings 
Group Two ............... .Miles C ity ...................

........June 3

. .June 9, 10 
June 16, 1,

.June 8 
June 16

. May 29

Group Seven .. %
Group Five
Group Six . . . . . . .
Group Three . . . .
Group One ........
Group Four ........ ....... Malta ...............

P O R T L A N D  OREGON OFFICE , 812 S PAUuDSNO B U IL D IN G :

BANK PLANS
THIS  P LAN  DEVELOPEDA POOR LOCATION 
INTO A  SUCCESSFUL. BAN K IN G  PROPERTY 
U LET US SEND PHOTO OF THIS BUILDING 3

J3udders ¿Plan <5eruice>'k
4 4 0  AUDITORIUM BUILDING,MINNEAPOLIS MINN.

CHICAGO OFFICE., 1359 PEOPLES GAS BUILDINGS

You’re not known
by all who come in your bank

Our name plate at your desk
will introduce you

Order nozv for immediate delivery.

St . Pa u l  St a m p  W o r k s
BANK DEPT. ST. PAUL, MINN.
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T h e  F I R S T  N A T I O N A L  B A N K
of Sioux City,  Iowa

Resources, February 28th, 1920, $ 1 6 ,9 3 1 ,3 6 5 .0 5

Outlook in the Beet Sugar Industry
Agreement by leading beet sugar interests, including 

\merican Beet Sugar Company and Great Western Sugar 
Company, to pay a sliding scale to farmers in the Rocky 
Mountain states for their beets will make it practically 
impossible for the Government to fix a price for beet 
sugar next year, unless it also stabilizes the pi ice of 
Cuban raws. Reason for this is the fact that the present 
contracts with farmers call for a minimum of $12 a, ton 
for beets of 12 per cent, sugar content, and a sliding 
scale, amounting to roughly 50 cents a ton additional for 
every cent a pound advance in the market seaboard quo
tation of refined cane sugar above approximately 12 cents.

\s production costs of the beet companies will there
fore be increased in proportion to the increase in price 
of cane sugar, it would not be practicable to fix a certain 
price for beet sugar, unless the price of refined cane 
were also fixed. The only way this could be done would 
be by assuring refiners raw sugar at a stabilized price

Price of Cuban raws, it is believed, could only be 
fixed by purchase of the entire crop by a Government 
agencv, like the Sugar Equalization Board, as was done 
during the war period. This would now be difficult 
owing to the increased ideas of Cuban producers as to 
the value of their crops. Any attempt by this Govern
ment to set a price for Cuban sugar unsatisfactory to 
producers would only result in larger sales to other
countries. .

The sliding scale agreement is in effect a profit sharing 
arrangement with farmers, by which they reap some of 
the advantages of high sugar prices. It has been in effect 
for some time in California. It is analogous to the Cuban 
colono system, under which the tenant farmers are paid 
for their cane in sugar at its market price. In other 
words, the higher the price of sugar, the larger the pay
ment to colonos.

Last season, leading beet sugar companies paid a flat 
rate of $10 a ton for beets, although at least one prominent 
company, Great Western, paid a retroactive bonus to 
farmers on their tonnage of beets delivered.

One effect of the system should be to eventually in
crease domestic beet sugar production, by enlarging 
farmers’ profits on beets. Production could be increased 
several hundred thousand tons on our present factory 
capacity, if a sufficient supply of beets were available. 
Farmers have been planting beans, grain, and other 
competitive farm crops, because they were more profitable.

American Beet Sugar Company, whose annual capacity 
is 2,400,000 bags, and whose actual production in 1917 was 
2,155,963 bags, last season made only 1,077,746 bags. Great 
Western made about 4,300,000 bags, against about 5,500,000 
a few years ago, in spite of increased factory capacity 
United States domestic output for last season was 625,- 
957 tons, against 655,298 tons for 1913-1914.

Last season the Government attempted to hold down 
beet sugar prices by threatening with prosecution com
panies that sold their production above 12 cents. One 
or two companies broke away from this attempt at price 
control toward the end of the season, and one beet com
pany recently asked 22% cents, the market price of re
fined cane sugar.—Wall Street Journal.

T I G H T  M O N E Y  A H E A D  S A Y  N E W  Y O R K  B A N K E R S

New York—There is very little prospect, according to 
representative New York bankers, of any easy money 
over the summer. And, what is more, it now appears 
as if the commercial and mercantile interests were be
ginning to feel the same way, for borrowings now in anti
cipation of needs anywhere from one to three months

hence are not at all uncommon. Incidentally, commer
cial paper rates are displaying the firmest sort of tone, 
with the market quoted 7V2 to 7% per cent., which means 
that the commercial people who have to go' to this market 
for accommodation are paying eight to 8% per cent, for 
their money. Of course, the fact that a lot of anticipatory 
borrowing is being done may make for some ease later on,, 
but it is not expected to be much, if any, of a factor.

Old-Fashioned Economy Would Help Sugar 
Scarcity

"Of course, I can get all the sugar I want," said one
of the leading men in the industry, “but I would consider 
it unconscionable if my family bought more than current 
day to day requirements. When 20,000,000 families decide 
that they had better lay in a hundred pounds or so of 
sugar each, if they can get it, in fear of higher prices or 
a famine later in the year, you immediately produce the 
situation it was desired to avoid.

"Consumers of this country could relieve the situation 
in six weeks by reducing their use of candy, soft drinks 
and ice cream, and by economy in the household. An ad
vantageous effect of the rise in sugar will be to bring about 
this economy, but better distribution at lower prices could 
have been attained by voluntary economy in the first place.

“Another thing the public might just as well realize 
is the influence of strikes in raising prices. The strike in 
Cuba in the latter part of January and early paTt of 
February, which at one time tied up more than one hun
dred sugar ships, and the fear that it would be prolonged 
scared manufacturers into competitive buying of available 
sugar. Some of these manufacturers now have supplies 
for several months ahead, and that sugar is mostly out of 
the market, although some resales have been made in view 
of the advance in price.

“The railroad strike and car shortage interfered with 
distribution by refiners and caused another shortage and 
scare that lesulted in more competitive buying at prices
that established new records, all continually tending to 
raise sellers’ ideas.

“ The solution of the sugar situation is the same that 
will relieve scarcity in other lines—economy and steady 
work that will result in maximum production and distri
bution.”

It was also pointed out by this sugar man that increas
ing prices run in a vicious cycle, because higher cost 
raws naturally make it necessary for refiners to take 
larger margins of profit so as to cover shrinkage in the 
refining process and insure against losses from possible 
decline in price of top-heavy inventories of 20-cent sugar. 
—Wall Street Journal.

S H O E  M A N U F A C T U R E R S  R E D U C I N G  F O R C E S

New York—Some manufacturers of boots and shoes are 
preparing to close their factories as a result of the failure 
of retailers to buy fall goods at present prices. Factories 
in New Eh gland and Brooklyn, have “laid off a consid
erable number of cutters, the managers of the plants 
asserting that they could not produce their output and 
sell it at prevailing quotations with the present workers’ 
wage scale in effect.

A large number of cancellations of orders have been 
reported, the total of those received by one jobbing con
cern being estimated at $1,000,000. Most of the jobbers 
are overloaded with stocks of low black shoes which 
they are offering at reductions of from $2 to $3 a pair 
below their cost in order to have them moved from their 
shelves.
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Photograph of one of our styles of fixtures installed in a thriving Dakota bank.

DIGNITY, yes. But to achieve 
this impressive dignity with

out entailing a cold austerity; 
there’s the trick.

Mausoleums are dignified, but 
who will seek to talk to a banker in 
a tomb?

A modern bank requires a digni
fied style of fixture, to inspire trust; 
yet the tone must be warm, inviting, 
conducive to intimate and constant 
relations with the bank customers.

We have solved this difficult 
dual requirement successfully for 
other banks, and can for you.

If you contemplate building, em 
larging or remodeling your present 
quarters, our fixture service depart
ment would be pleased to assist you 
in the formulation of definite plans.

<
You would be proud to do business in a room like this; 
to talk to your friends, and to meet new customers. >

□ □ □

B R O W N ,  B L OD G ET T  & SPERRY COMPANY
Bank Fixtures, Furniture, Filing Equipment University Avenue at Wheeler
Lithography, Printing and Office Supplies SAINT PAUL, MINNESOTA

G o o d  P r i n t i n g
IS THE ANSW ER

Yes, your propositions may be meritor
ious—your copy a graphic exposition 

—but if the printing is slovenly or ill- 
adapted to the occasion, your whole 
campaign will go awry, and the 
results you hoped for won’t be 
forthcoming. • Correct printing is 
the final persuasive touch to any 
successful written appeal.

It takes Eleven Floors of the Edison Bldg, 
to answer the customers of

Farnham Printing 
& S ta t io n e r y  C o .
LEADING MINNEAPOLIS PRINTERS 

417-421 Hennepin Avenue
Minneapolis, Minn.

Stationery too

Bankers who are developing the possibilities 
for profit in safe deposit banking under pres
ent day conditions find a welcome relief 
from delay in getting new boxes needed, in 
our guarantee to ship “ Security” Safe De
posit Box Stock Units in 30 days. This fea
ture and lowest cost per box— both the logi
cal result of quantity output— contribute to 
the quick returns that every banker antici
pates in this branch of banking.
Moreover, “ Security”  Safe Deposit Boxes re
flect a desirable sense of Security which is 
a true manifestation of their natural quali
ties as indicated by heavy Bessemer steel 
doors, Yale & Towne guardkey locks and 
rigged case construction.
W rite for catalog or better yet, have a 
Barshal representative show you actual sam
ples of doors and lie will explain how Bar
shal service helps rent more boxes.

Minnesota Representative

M. J.  G R I N D L E
3303 Portland Avenue, Minneapolis, Minn.
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Banks all over the Northwest
install Fisher fixtures and equipment because they are not only practical and beautiful, but 
because the interiors planned by us symbolize the character of the banks and create an atmos
phere that makes the customers “feel at home.”

The following is a partial list of banks in the Northwest for whom we have installed such 
fine interiors :

F a r m e r s  &  M e r c h a n ts  B a n k ,  
K I N D R E D , N . D .

F ir s t  S ta te  B a n k ,
H A Y N E S , N . D .

F ir s t  N a t io n a l B a n k ,
D E L E  R A P ID S , S. D .

S to c k m a n s  S ta te  B a n k ,  
F A I T H , S. D .

M in n e h a h a  N a t io n a l B a n k , 
S I O U X  F A L L S , S. D .

F o r e s t  R iv e r  S ta te  B a n k ,  
F O R E S T  R I V E R , N . D .

T e r r i ll  S a v in g s  B a n k ,  
T E R R I L L , I O W A .

S ta te  B a n k  o f  A lc e s te r ,  
A L C E S T E R , S. D .

F ir s t  N a t io n a l B a n k , 
F U L D A , M IN N .

F a r m e r s  & M e r c h a n ts  B a n k ,  
C O O P E R S T O W N , S. D .

S e c u r ity  S ta te  B a n k ,  
W A S E C A , M IN N .

M id d le  W e s t  T r u s t  Co., 
V A L L E Y  C IT Y , N . D .

A s t o r ia  S ta te  B a n k ,  
A S T O R IA , S. D .

W e l l s  N a t io n a l B a n k , 
W E L L S , M IN N .

S k a g it  Co. S a v in g s  B a n k  
& T r u s t  C o m p a n y ,

M T . V E R N O N , W A S H .
C orn  B e lt  N a t io n a l B a n k ,  

S C O T L A N D . S. D .
W in n e b a g o  S ta te  B a n k ,  

W I N N E B A G O , M IN N .
L o h m a n  S ta te  B a n k ,  

C H IN O O K , M O N T .
F a r m e r s  B a n k ,

E M E R Y , S. D .
A n a c o n d a  N a t io n a l B a n k ,  

A N A C O N D A , M O N T .
P e o p le s  S ta te  B a n k ,

W A L L A  W A L L A , W A S H .

It will pay you to communicate with us, no matter whether you plan to remodel 
or install complete new equipment. We invite your inquiry which will not obligate 
you, and it will have our courteous attention .

Write or wire at once.

T h e  F i s h e r  C o m p a n y
CHARLES CITY, IOWA

Millions of People Own Railroad Securities
Washington—At the request of Senator Robinson there 

has been printed in the Congressional Record the address 
delivered by Senator Pomerene before the Virginia State 
Bar Association at its recent session at Richmond, on the 
subject of our recent Federal railroad legislation. This 
address gives significant facts as to public ownership of 
stock in the great railroad systems. In his address Sena
tor Pomerene said:

“Think of it! Two hundred and sixty thousand miles 
of railroad, valued at from $17,000,000,000 to $20,000,000,- 
000—probably one-twelfth of the entire national wealth- 
serving as they do the activities of 110,000,000 of people.

“They are the nerves and arteries of our national organ
ism. Without them our industrial, commercial and social 
life would be paralyzed.

“Looking at it from a financial standpoint in its more 
comprehensive aspect, we must remember there aie 
672,930 stockholders owning 97,475,776 shares in the class 
one roads. These stockholders are men, women, children 
and institutions of all classes, rich and poor.

“The 20 largest stockholders in each road aggregate 
8,301 persons, estates, corporations, and partnerships, with 
873,322 shares, or a little more than half; 46,602,454 shares, 
or a little more than one-half of the total number, are 
held by 619,629 men, women, children, and other holders, 
the average holdings being about 75 shares. Some of the 
railroads are practically close corporations. The majority 
of the great systems are not.

“While 13 stockholders owm and control entirely all of 
the stock of the Philadelphia & Reading, in the Pennsyl
vania Railroad system there are 100,038 stockholders, the 
20 largest owning only 8.9 per cent, of the entire capital. 
While 326 stockholders own 99.5 per cent, of the Chicago, 
Burlington & Quincy, there are 27,062 stockholders in the 
New York Central Railroad, the 20 largest owning only 
25.1 per cent, of the whole. While 17 stockholders own 
the entire capital stock of the Pennsylvania Company, 
there are 29,360 stockholders in the Baltimore & Ohio 
Railroad Company, the 20 largest owning only 17.4 per 
cent, of the whole. In the Southern Pacific there are 
37,853 stockholders, the 20 largest owning only 23 per 
cent, thereof. In the Atchison, Topeka & Santa Fe there 
are 44,561 stockholders, the 20 largest owning only 14.3 
per cent, of the stock. In the Great Northern there are 
26,716 stockholders, the 20 largest owning only 18.5 per 
cent. In the North Pacific there are 25,780 stock
holders, the 20 largest owning only 19.8 per cent. And in

the Northern Pacific there are 33,875 stockholders, the 
20 largest owning only 17.8 per cent.

“We find that the life insurance companies reported to 
the superintendent of insurance of the State of New York 
for 1918 hold bonds valued in the aggregate at $1,681,- 
242,371. The savings banks and life insurance companies 
together own over $2,000,00fi,000 of railroad bonds. The 
railroad companies on December 3, 1916, held $2,135,086,- 
517 worth of bonds.

“In short, it will be found that these bonds are widely 
held, and any fair-minded man must conclude that any 
legislation which affects seriously either railroad stocks 
or bonds is embarrassing, either directly or indirectly, 
every financial institution in the country.

“It is the best judgment of the National Association of 
Owners of Railroad Securities that there are between
2,500,000 and 3,000,000 institutional and individual owners 
of railroad stocks, and probably 7,500,000 institutional 
and individual holders of American railroad bonds.”

N O  O F F I C I A L  E X A M I N A T I O N  O F  N O R T H  D A K O T A  
S T A T E  E N T E R P R I S E S

Bismarck—John Snyder, special accountant in the office 
of State Auditor Carl Kositzky, was practically ordered out 
of the state flour mill at Drake, where he had been sent 
by the state auditor to make a thorough examination of its 
affairs. Mr. Kositzky under the law is directed to make 
periodical examinations of all state agencies where public 
money is used or where state property is involved.

Snyder, after reaching the mill at Drake, realized that 
he had about as much chance to examine the Drake mill 
books as he would the secret archives of the National 
Nonpartisan league at St. Paul or Cathro’s private entries 
in the Bank of North Dakota.

This is the third barrier Mr. Kositzky has encountered in 
seeking to ascertain how the taxpayer’s money is being 
spent. The Bank of North Dakota prevented an exami
nation. Likewise the Workmen’s Compensation Bureau, 
and now the state flour mill is added to the list of public 
enterprises privately managed.

Mr. Kositzky has announced that he would place the 
matter before Attorney General William Langer and see if 
an order of the court cannot be secured to compel a thor
ough audit of McGovern’s books not only at Drake but at 
Fargo, Grand Forks and other points where accounts are 
handled.

Since June 30, 1919, there has been paid over from 
the terminal elevator fund $124,322.47 and not any account
ing or examination has been made of the mill. The rec
ords' show that on Oct. 20, 1919, there was paid over to 
McGovern in cold cash $100,000 of the taxpayers’ money.
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F i r s t  N a t i o n a l  - B a n k  
(Savings Department) 

Minneapolis

B a n k e r s —
Now is the time to place orders for your 

Bank Equipment. Deliveries later on will 
be uncertain.

Our specialists are at your service without 
obligation.

We can give you the best and save you 
money.

Northwestern Marble & Tile Co
Minneapolis

Will A. Beach Printing Co«
SIOUX FALLS, SO. DAK.

Complete 
Bank and Office 

Outfitters
Printers 

Book Binders 
Stationers

W E H AVE T H E  O N LY  L IT H O G R A PH IN G  
PL A N T  IN  SO U T H  DAK O TA

SE ND U S  Y O U R  W O R K

BISHOP, BRISSMAN & CO.
CERTIFIED PUBLIC ACCOUNTANTS

Member of American Institute and 
Minnesota Society of Accountants

auuus—c-recm: investigations—Systems 
Expert Assistance— Income Tax Reports 

ST- PAUL FARGO. N. D. MINNEAPOLISGlobe Building ” ------ ' T ' ” ~Fargo National Bank Building Wilmac Building

Tuttle, Whitney & Company
Auditing, Cost Accounting, Investigations, 

Bank Examinations, and 
General Systematizing

2 2-3 Central Bldg., MINNEAPOLIS
Phone Main K79V

%

Built for The Mar» 
Who Wants Good 

Machinery

«TP /  B USUIVI V'
T r a c t o r

A wider range of farm work and a 
lower repair requirement assured by 
the simplicity of design, superiority 
of material and workmanship ap
plied in the manufacture of the 
Gray.

18 H. P. Drawbar No differential 
36 H. P. Belt No bevel gears

The Gray Tractor Company
Incorporated

250-30th Ave. s. E. Minneapolis, Minn.

S e c u r i t y  f o r  B a n k e r  

S e r v ic e  f o r  F a r m e r  

S a t is fa c t io n  f o r  D e a le r

These features— security, service, 
and satisfaction, are the claims 
made and proven for the Uncle Sam.

Ask for Bulletin T -419 and our guarantee

U.'S. TRACTOR & MACHINERY CO.
250 S ixth  S treet

ME NASH A, WIS., U. S. A.
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a t HUNTER President W. H. SHULZE, Vice President D. 0. HAIR, Cashier
I. a ! BERG, " Assistant Cashier W. M. EDMUNDS, Assistant Cashier W. S. DICKINSON, Assistant Cashier

The First National Bank of Grand F orks
Resources Over Three Million Dollars

Our location is such as affords Banks of the Northwest prompt service on all items sent us.

Three Bankers Group Meetings in North Dakota
Fargo—At the meeting of the Northeastern Group of 

the North Dakota Bankers’ Association, held here May 18, 
the following officers were elected:

President—A. McDonald, Walhalla.
Vice President—David Kirk, Niagara.
Secretary-Treasurer—Arnold Berg, Grand Forks.
Member of the Executive Committee to the State Con

vention—C. D. Lord, Park River.
Member of the Nominating Committee for State Asso

ciation—W. H. Schulze, Grand Forks.
After a discussion of the financial condition of the coun

try and banking affairs, the delegates adopted resolutions 
urging the members of the group organization and bank
ers of the state generally to adopt a policy of conserva
tism in the extension of credits. Resolutions also placed 
the convention on record as opposing any legislation to en
courage legal tax dodging “by permitting the transforma
tion of taxable property into tax exempt property,” and 
commended the state association for its efforts to reach 
an equitable adjustment of the matter of taxing 01 bank 
ing capital.

The convention decided to hold the 1921 meeting in Graf
ton.

The chief resolutions were as follows:
Whereas, the financial conditions existing in this state 

and the country at large are, at the present time, unusual 
and abnormal because of speculation, credit inflation, limit
ed production, extravagance and other causes; and 
• Whereas, this condition must be corrected if we are to 
avoid a far-reaching financial catastrophe and such correc
tion must be gradually effected with care and caution, be it

Resolved, that we urge on the members of this group or
ganization and the bankers of the state generally a policy 
of conservatism in the extension of credits, expressing at 
the same time our belief that necessary and essential 
projects must be supported and assisted, as there is as 
great danger from absolute restriction as from continued 
inflation, but we believe also that the continued extension

6  °Jo on Your Surplus Money
This strong, old-established bank pays 

6 per cent, interest on money deposited 
in Certificates of Deposit for three, six or 
twelve months.

Money so deposited is safeguarded by 
the Guarantee Fund Act of North Dakota 
and our own resources totaling over 
$300,000.00. Stockholders’ responsibility 
more than a million dollars.

Capital and Surplus $40,000.00
WRITE US TODAY

S ecu rity  State Bank
CROSBY, NORTH DAKOTA

of credit for luxuries, non-essentials, speculation and un
reasonable or over-optimistic expansion must be discour
aged and stopped by a rigid policy of credit for necessi
ties and essentials only.

Whereas, our present state laws fixing the basis upon 
which banking capital shall be taxed are unjust and un
equitable as compared with the basis upon which taxes 
are imposed upon other classes of property; and

Whereas, the banking industry is of such vital import
ance to the development of our state! he it

Resolved, that we commend the North Dakota Bankers’ 
Association for its efforts to reach an equitable adjust
ment of the matter of the taxing of banking capital with 
the taxing authorities of the state in order that banks may 
continue as they always have in the past, to accept their 
just burden of taxation without feeling that they are made 
the subjects of unjust discrimination.

Fargo—Fargo was unanimously selected by the third 
district group bankers as their next meeting point at 
their annual meeting held at Finley May 19. The third 
district group comprises Cass, Steele, and Traill counties. 
Sixty bankers were in attendance. Gordon H. Nesbit of 
Fargo, was elected president of the group, succeeding E. E. 
Taisey of Finley. Leonard Hanson of Buxton, was elected 
vice president, and H. P. Beckwith of Fargo, secretary- 
treasurer, the latter entering upon his 12th year in this 
official capacity.

County bankers’ associations, bank help with particular 
application to women making good in banks, bank taxes, 
overdrafts, service charge, par collection on checks, bank 
advertising, bank examinations and uniform size of checks 
and draffs, constituted the chief issues discussed. 
B A N K E R S  A T T E N D  N O R T H W E S T  G R O U P  MEETI NG:  

A T  M I N O T

Minot—The Northwestern Group Bankers’ Association 
held its annual meeting in Minot May 21 with about 75 
bankers present.

We pay 6 °/o on time deposits.
Ail deposits in this bank are Guaranteed by the 

State of North Dakota, under the Guarantee of De
posit Law.

Individual responsibility of stockholders over 
THREE QUARTERS OF A MILLION DOLLARS.

Correspondence with homeseekers and outside In
vestors welcomed at all times. WRITE

F a r m e r s  B a n k
Bergen, North Dakota

f o r  s i x  m o n t h s  o r  a  y e a r .
Deposits guaranteed under State Guaranty Late.

We have on hand and offer for sale, first 
mortgage real estate loans at 6%.

Our carefully made loans secured by cattle 
are choice, liquid 6% investments for banks. 

Your inquiry invited

Security State Bank
N E W  E N G L A N D , N . D .
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S i o u x  F a l l s  S a v i n g s  B a n k , s io u x  f a l l s , s o u t h  D a k o t a
Deposits Guaranteed byState Bank Guaranty Act RESO U RCES $ 8 ,0 0 0 ,0 0 0 .0 0  Member Federal Reserve System
W ILLIAM  ONTJES, President C. H . BOSS, Vice President D. B. JOHNSON, Vice President L. B. HALVERSON, Mngr. Farm
F. H. JOHNSON, Vice President C. C. BRATRTTD, Vice President K . B. CRESSET, Cashier Loan Department
TED H. JOHNSON, Ass’ t Cashier L. D. MANCHESTER, Vice Pres. F. A . FOSDICK, Ass’ t Cashier L. N. HOSTETLER, Auditor

L a r g e s t  B a n k  in S o u t h  D a k o t a

Outlook for Crops Good in South Dakota
Aberdeen—Despite the high price of seed, the potato 

acreage in this portion of South Dakota will be about 
normal, present indications are. The farmers are putting 
in their usual acreage and this is supplemented by a potato 
patch on nearly every vacant lot and garden plot in the 
cities and towns.

Corn will all be in the ground by the middle of this 
week. None is up yet, however. All of the small grains, 
except those planted extremely late, are up and showing 
a good stand.

Less than half of the rye acreage sown last fall will 
stand for a crop. Farmers are plowing up their rye fields 
and sowing it largely to flax. It is believed the flax acre
age will be 30 per cent, greater than last year, owing to 
the bad rye stand, and the fact many purchasers of land 
at the recent school sales will break it up and put flax on 
for the first crop. More breaking is being done this 
summer than for some time past.

About one-half of the alfalfa and one-quarter of the 
sweet clover was killed out by the hard winter. Little of 
the alfalfa will be resown this year, but there will be 
an increased acreage of sweet clover.

S I O U X  F A L L S  N E E D S  M O R E  S C H O O L  B U I L D I N G S

Sioux Falls—“Never in the history of Sioux Falls has 
the need for additional buildings and educational equip
ment been more urgent than at the present time,” is point
ed out by the board of education in deciding to place the 
recent authorized issue of $500,000 in school bonds on the 
market in blocks of $1,000 and multiples thereof.

The recent tightening up of the money markets by the 
Federal Reserve Board in order to force a readjustment of 
business conditions more speedily is said to have been the 
cause of a failure to even get a bid for the bonds when 
offered for sale a short time ago.

TO B U I L D  W O O L  W A R E H O U S E  A T  H E T T I N G E R

Lemmon, S. D.—A warehouse to hold 1,000,000 pounds 
of wool is being built at Hettinger, N. D., for wool growers 
of western South Dakota and southwestern North Dakota. 
The growers have formed an association for the purpose of 
building the warehouse where the clip will be stored.

M A R C H  F I R E  L O S S  IN S O U T H  D A K O T A  $47,000

Pierre—The report of the state fire marshal for March 
fire losses in the state places the total at $47,811.20 for 
that month. But of this sum, $14,432 in Minnehaha county 
includes losses from September 27 last year to January 
this year, which were not reported until March.

S P E C I A L  L E G I S L A T I V E  M E E T I N G  P O S T P O N E D

Pierre—On account of the railroad conditions caused by 
the recent unusually heavy rains and floods, Governor 
Peter Norbeck has announced the postponement of the 
special session of the South Dakota Legislature from Mon
day, May 24 to some time in June, the definite date to be 
fixed later.

V A L U E  O F  S O U T H  D A K O T A  D A I R Y  P R O D U C T S

Brookings—The total value of dairy products of South 
Dakota for the fiscal year 1919 was $29,302,256,  showing an

increase in value of $4,556,656 when compared with the 1918 
total. These figures are given out by A. P. Ryger, state 
dairy expert.

This increase, while partly attributed to higher prices 
for products, is also due to an increase in production. 
South Dakota farmers produced and sold to creameries 
during the fiscal year of 1919 24,393,171 pounds of butter- 
fat, from which 29,599,228 pounds of creamery butter was 
made. This was an increase in production over the fiscal 
year 1918 of 1,126,828 pounds of butter, or about four per 
cent.

Creamery butter production for 1919 as compared with 
the record 10 years previous of 16,057,711 pounds of butter, 
shows an increase in the 10 years of 84 per cent.

B L O O D E D  S T O C K  B R I N G S  L O W  P R I C E S

Aberdeen—Forty-four head of Hereford cattle sold for 
$10,684 in the sales ring at the second annual sale of the 
South Dakota Hereford Breeders’ Association here.

The highest price paid was $800 for a bull, sold to 
Anton Kapprick, of Conde.

The average for 44 head was $241. Last year the aver
age was $420.

“ A M a x i m u m  I n c o m e
A N D

S af e ty ”
is the title of our booklet offering guaranteed 5% , 6%  and 7% 

investments. A sk  for your copy now.
P E R K IN S  C O U N T Y  T I T L E  C O . B iso n , S . D .

Gilt Edge First Mortgage * 7  %
South Dakota Farm Loans *

$500 to $1,000 amounts. Not to exceed 40 per 
cent, of actual value of land. 1% net to investors.

Interest and principal remitted for 
free of cost. Guaranteed Abstracts.

Write us today for particulars.

M c L A U G H L iN  S T A T E  B A N K
McLaughlin, South Dakota

F irst N a t io n a l B an k
CAPITAL, SURPLUS AND PROFITS 875,000.00

W e offer 7 per cent First Real Estate South 
Dakota improved farm loans, net to purchaser.

Officers of this bank had 20 years of Real Estate 
loaning experience without a foreclosure, or dissatisfied 
customer.

D E P O S I T S  $ 7 0 0, 0 0 0. 0 0
Mobridge, South Dakota

To Banks and Bankers in South Dakota
Southern Minnesota and Northwestern Iowa
seeking a valuble and dependable connection, we Invite correspondem  
and will gladly send our r e p r e s e n t a t i v e  to call upon yo 

_  ^  JOHN W. M A D D E N . President
S i o u x  F a l l s  N a t i o n a l  B a n k , SIOUX FALLS  

SO U T H  D A K O T A
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W e ’re right  in the center of St. P au l
You’ll be pleased with our prompt, efficient service— 

and we’ll be mighty pleased to serve you.

A m e r i c a n  N a t i o n a l  B a n k
S E V E N T H  A T  R O B ER T BREM ER A R C A D E

Manganese Output in Montana Again Becoming Important
Butte—A statement issued by the Anaconda Copper 

Mining Company shows that about 75 per cent, of the men 
employed at present are working under the contract sys
tem and that they are earning as high as $9.72 a day. The 
statement shows that one man last month only earned 
$1.04 a day on a contract, but that the company paid him 
all the same at the rate of $5.75, the regular fixed price 
for miners. The average rate of wages paid dui'ing the 
week of April 14 was $8.58 a day.

The Anaconda company is having a large increase in 
the demand for arsenic, which is being produced in large 
quantities at the smelters in Great Falls and Anaconda. 
The arsenic to the extent of hundreds of tons is being used 
in glass making and it is said to impart a clear crystal 
luster to the glass. It is also used as a hardener of lead 
and as an ingredient for poison gases.

M a n g a n e s e  M i n e s  A c t i v e

The Philipsburg district during the past month has 
shown increased activity. Several manganese properties 
owned by Eastern capitalists have been enabled to operate 
with increased forces owing to the miners flocking into 
the towns from this district.

The Emma mine is turning out somewhat over 100 tons 
of manganese a day, which is being sent to the plant at 
Great Falls, and it is estimated that about forty tons of 
ferro-manganese is being turned out of the plant every 
twenty-four hours. Two and a half tons of Emma ore are 
required for every ton of ferro. Reports from the Emma 
are to the effect that large blocks of manganese have 
been blocked out, carrying an average of 38 per cent, with 
six per cent, silica. The Emma, being close in, does not 
feel the effect of the street car service being discontinued 
with the result that a full force of men are at work on both 
day and night shifts.

B u y s  Oil L a n d s

The American Oil and Engineering Corporation of New 
York has entered the oil fields of the state. A few days 
ago a representative of the company, after having caused 
an examination of the locality to be made, purchased thirty- 
seven acres in the Devil’s’ Basin district, paying therefor 
upwards of $400 an acre. The highest price previously 
paid was $300 an acre. The revenue stamps attached to 
the deed indicate that something over $15,000 Avas paid 
for the ground. There are at present three wells going 
down in the same locality, adjoining the Van Duzen dis
covery well and No. 2 of the same company. No announce
ment has yet been made when active operations will hr 
started, but it is understood that the New York con 
cern will have a rig on the ground in about one month, if 
possible. Several California and Texas oil men have 
been in the Devil’s Basin district for some time represent
ing the New York corporation.

M O N T A N A  H A S  B E S T  S C H O O L S  O F  A N Y  S T A T E

New York—Montana has the best all around public 
school system in the United States, according to the De
partment of Education of the Russell Sage foundation, 
which has announced the results of a comparative study of 
state school systems.

Second place is assigned to California, third to Arizona, 
fourth to New Jersey and fifth to Washington.

Other western states are rated:
Iowa, 7; Utah, 8; Michigan, 10; Ohio. 12; Colorado, 14; 

Nevada, 16; Indiana, 17; Minnesota, 19; Nebraska, 22;

Illinois, 24; Kansas, 27; South Dakota, 29; Wisconsin, 33; 
Missouri, 34.

New York state is thirteenth, while South Carolina is at 
the bottom.

M O N T A N A  P I O N E E R  A N D  B A N K E R  D E A D

Great Falls—Charles IT. Austin of this city dropped dead 
at his home ranch near Cascade recently from heart 
failure. Mr. Austin was 76 years of age and had lived in 
Chesnut valley for 50 years, coming to Montana in 1865. 
He was president of the First State Bank of Cascade, of 
the Cascade Mercantile Company, the Cascade Realty 
Company, the Cascade Land and Livestock Company and a 
number of other institutions, the latter company having
9,000 acres of land, 1,000 head of cattle and many thous
ands of sheep. He leaves a wife and one daughter. 
P R O M I S E  O F  A L A R G E  W H E A T  C R O P  I N  M O N T A N A

Helena—Montana’s bumper wheat crop of 1915 of 33,000,- 
000 bushels, will be exceeded this year if favorable condi
tions prevail according to Governor S. V. Stewart.

The 1920 wheat crop will average between 45,000,000 
and 50,000,000 bushels in the opinion of C. D. Greenfield, 
Montana commissioner ¡of agriculture after making a 
survey of the state.

Montana will seed a normal acreage which will equal 
the acreage before the war.

M O N T A N A  S E E D I N G  B E I N G  P U S H E D

Helena, Mont.—Reports from 19 counties in the state for 
the week ending May 15, received by Charles D. Greenfield, 
commissioner of agriculture and publicity, indicate spring- 
seeding was actively pushed. In a number of the counties 
from 50 to 75 per cent, of the seed has been planted, w-hile 
in others the percentage is considerably smaller. From 
two or three counties there come reports of killing of win
ter wheat and from one a report of alfalfa killing, but 
taken as a whole the loss from winter killing is not ex
tensive. Fall planted rye came through the winter in good 
shape.

S T A T E  I N S U R A N C E  B U S I N E S S  I N C R E A S E S

Helena—Indications of the growth of business of the 
state accident board is shown in the payments of prem
iums of employers of Montana who are operating under 
plan three, according to Accountant McAllister of the 
board. The premium on the April assessments in 1918 
totalled $10,000 and the April premium this year has 
jumped to $71,000, with an increase of 500 employers. 
There are now between 75,000 and 80,000 employes pro
tected under the act, with a total of 1,200 employers.

G R A I N  G R O W E R S  O F  M O N T A N A  E X P E C T  GO O D  
W H E A T  C R O P

Helena—Members of the Montana Grain Growers’ Asso
ciation predict a bumper wheat yield in Montana this year. 
Members of the association recently gathered here from 
every section of Montana. Spring wheat acreage has been 
reduced a little but general conditions are considered 
good and a minimum of 30 million bushels is the predic
tion although several well informed grain growers put the 
minimum at a much larger figure.

D. R. Fisher of Great Falls puts the 1920 yield for the 
state at between 30,000,000 and 35,000,000 and estimates 
the acre yield conservatively at from 15 to 18 bushels. 
C. W. Sweet of Bozeman however, is of the opinion that 
the 1920 crop will be at least 40,000,000 bushels.

Montana’s acreage planted in wheat this year is esti
mated to be about 1,600,000 acres.
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F I R S T  T F a r m  Mortgages N O R T H E R N
n i l  r v  ip» n p  x  t t  Investment Banking ^  ^  1  * 1  *-® * '■M O R T G A G E  ^  ^ A *■.j O A N  G r e a t  F a l l s , M o n t a n a  N A T I O N A L
C O M P A N Y  s — f a : Z  B A N K

( % ° / c  paid on Cer t i f i cates  of Deposits
^  ' by a good strong State Bank In an 
Irrigated Valley, located in Eastern Montana.
Address “ B 7 ”  Commercial West, Minneapolis

F O R  T H E  I N V E S T O R
We offer an attractive rate on Certificates o f  Deposit 
for Six or Twelve Months. All correspondence will 
receive prompt attention.

MILDRED STATE BANK,
Capital, Surplus and Profits $24,000.00

First Mortgage Loans
Interest and taxes collected free.

Over 15 years’ experience.
J O H N S O N  M O R T G A G E  C O . ,
J. B . Johnson, Pres. CHINOOK, MONTANA

W e w ill p a y  5% for  S ix  or N in e  m o n th s  
6% for  T w elve  m o n th s  or lo n g e r  on  

o u r  C er tifica tes  o f  D ep o sit
Yoar inquiry will receive courteous attention

FARMERS &  MERCHANTS BANK
S W E E T  G R A S S , M O N T A N A

S T A T E  B A N K
FLAXVILLE, MONTANA

Capital and Surplus $ 3 5 ,0 0 0 .0 0

We offer 6% on our Certificates of Deposit
w hen left for six , nine or tw elve m onths.

LOCATED IN BEST FARMING TERRITORY IN EASTERN MONTANA

We Pay 6% on Certificates of Deposit
FIRST REAL ESTATE MORTGAGES
for conservative investors alw ays on hand 

Write for further information
F I R S T  N A T I O N A L  B A N K

P O P L A R , M O N T A N A
Prompt and efficient Service in all banking matters

We pay 6% on Time Certificates
Will appreciate your business.

T H E  FIRST N A T IO N A L  BANK
Of DENTON, MONTANA 

Capital, Surplus and Undivided Profits $ 40 ,000 ,00

M O N T A N A  M O R T G A G E S
Interest Bearing Time Certificates 

C U S T E R  C O U N T Y  B A N K
W. c .  M cC L IN T O C K , President

MILES CITY MONTANA

A T T E N T IO N —M O N EY SAVERS
We pay 6% on Time Deposits.

Correspondence with homeseekers and 
outside investors welcomed at all times.

F IR S T  • N A T IO N A L  B A N K
RAYMOND, MONTANA

Member Federal Reserve System.

A n  A ttr a c t iv e  R a te  Paid
on Certificates of Deposit b y  a  Strong Montana State 
Rank located in the famous Irrigated Sun River Valley. 

First Mortgages on Irrigated tracts for sale.
A ddress “Y 3 2 ” C om m ercial W est, M inneapolis

TRADERS STATE BANK,p££nl£ r
L o c a te d  on th e  F t . P e c k  Ir r ig a t io n  P r o je c t . O u r  

c u s to m e r s  in c lu d e  ir r ig a t io n  an d  n o n -ir r ig a tio n  f a r m 
ers, s to c k  r a is e r s  and c o n s e r v a t iv e  b u s in e s s  m en . 
O ld e st  b a n k  In th is  s e c t io n — c o n s e r v a t iv e  m a n a g e 
m e n t.

W e Pay Six Per Cent, on Time Certificates

STOCKMENS NATIONAL BANK
COLUMBUS, MONTANA 

Capital and Surplus $55 ,000
A djoin ing the Stillwater V alley and kn ow n for 
its stock raising: and large grain production.

We pay 6% interest on Time Certificates of Deposit
Correspondence invited.

Interest Paid on Time Deposits

D A LY  BAN K  &  TRUST CO.
of BUTTE, Montana

(E stablished  1882) Capital and Surplus $40 0 ,0 00 .0 0
Charles J. Kelly, President C. C. Swinborne, R. W. Place, Ass’t Cashier 
John D. Ryan, Vice Pres’t Cashier W. C. Rae, Ass’t Cashier

Transacts a general banking business; issues letters of credit 
and drafts payable in the United States and Foreign Countries.

W e aim to extend to our customers every accommodation con
sistent with conservative banking.

FT e respectf ully solicit your business 
------ -------— — — — — — — — — — —-------— .------------------------ ----

|

Security State Bank, Havre, Montana
Capital, Surplus and Profits $180,000 Total Resources $1,250,000

Directors
W a lt e r  B r o w n  S. M c K e n n a n  E . T. B r o a d w a te r  
IT. F . S c h w a r tz  T . P . S tro d e  E liz a b e th  M e y e r  
F . A . B u t t e y  S id n e y  H ir s h b e r g  II. W .  S t r in g fe llo w  
G e o r g e  B . B o u r n e  c. F . M o rris
We hold the key to Northern Montana Business. Cone with us.

C H O IC E  F A R M  M O R T G A G E S  F O R  S A L E  
Sixteen Years o f successful loaning. N o  loss o f interest or principal.

F irs t  In te r n a t io n a l B a n k
Sweet G rass, M o n ta n a  

Capital and Surplus $50,000.00
Best section of country In Northern Montana for 

stock-raising and fanning.
We Pay 6% Interest on Certificates of Deposit 
Send your money to us and we will send yon our 
certificate return mail.

Choice Alberta and Montana Mortgages for sate 
Correspondence invited.

F I R S T  S T A T E  B A N K
OF BROCKWAY

B r o c k w a y , Montana
We pay six per cent on Time Deposits 

for six, nine or twelve months

LOCATED IN STOCK AND 
GRAIN GROWING DISTRICT

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



44 C O M M E R C I A L  W E S T Saturday, May 29, 1920

Overcoming Canadian Exchange Situation
Many American firms are overcoming the present situation in Canadian ex

change by opening accounts with branches of The Canadian Bank of Commerce in 
Canada. Such balances draw interest pending the more favorable adjustment of rates
between the two countries.

Full information regarding such accounts will be gladly supplied on application 
to the Winnipeg Branch or the Foreign Department, Toronto.

THE CA N AD IA N BANK OF COMMERCE
Capital Paid Up $15,000,000 Reserve Fund $15,000,000

B R A N C H E S  T H R O U G H O U T  C A N A D A

Proposals for the New Canadian Budget
Ottawa—Sir Henry Drayton, minister of finance, on 

May 18 made his first budget speech. Sir Henry Drayton 
dealt first with the economic and financial position of the 
Dominion. He emphasized the prosperity in trade, the 
growth of revenue—last year’s revenue of $388,000,000 was 
the best ever collected. He spoke of Canada’s strong posi
tion in regard to currency.

The main features of the budget proposals were:
Taxes on luxuries—
Excise tax on motor cars increased from 10 to 15 per 

cent. ®
Increased duties on beer, wine and spirits.
Tax of one per cent, on the sales of all manufacturers, 

wholesale dealers, jobbers and importers. Tax will not 
apply to specified essentials.

Additional stamp taxes on bills of exchange and prom
issory notes of $100 or over.

Tax of two cents for each share of stock transferred.
Tax on moving picture films removed.
Tax on incomes of $5,000 per year and upward increased 

by five per cent.
Business profits tax renewed and modified. Exemption 

to be extended from seven to ten per cent.
System of collecting business profits and income tax 

changed. Each taxpayer to be his own assessor.
Entire removal of customs duty of iy2 per cent.

Articles of Clothing Taxed
A feature of the luxury tax is its general application. 

It hits articles of all kinds. Small wares, as well as more 
expensive opera cloaks, come under the tax. Ten per cent, 
will be levied on the purchase price of boots in excess of $9 
per pair; on hats, men’s and boys’ in excess of $5 each; 
on caps, men’s and boys’, in excess of $2 each; on hose 
or stockings, silk, men’s and boys’, in excess of $1 a pair; 
on neckties and neckwear, men’s and boys’, in excess of 
$1.50 each; waistcoats, men’s, sold separately from suits, 
in excess of $5; shirts, including nightshirts, men’s and 
boys’, in excess of $3 each; hats, bonnets, and hoods, wom
en’s and misses’, in excess of $12 each; hose or stock
ings, silk, women’s or misses’, in excess of $2 per pair; 
kimonas, petticoats, waists, in excess of $12 each; pajamas 
and underwear, in excess of $5.

The new taxes on luxuries, beer, wine and spirits, motor 
cars, sales and the stamp duties come into effect tomor
row.

After prorogation, Sir Henry announced, public sittings 
with a view to tariff revision would be held throughout 
the Dominion. The investigations would be conducted 
by the department of finance, with the assistance of such 
expert and other advisers as would be necessary to con
duct a thorough inquiry.

T h o r o u g h  R e v i s i o n  o f  T a r i f f
The policy of the government calls for a thorough re

vision of the tariff with a view to the adoption of such 
reasonable measures as were necessary:

A. To assist in providing adequate revenues.
B. To stabilize legitimate industries and to encourage 

the establishment of new industries essential to the proper 
economic development of the nation—to the end that a 
proper and ever increasing field of useful and remunera
tive employment be available for the nation’s workers.

C. To develop to the fullest extent Canada’s natural 
resources.

D. Specially to promote and increase trade with the 
Mother Country, the sister Dominions and colonies, and 
crown dependencies.

E. To prevent the abuse of the tariff for the exploita
tion of the consumer.

F. To safeguard the interests of the Canadian people 
in the existing world struggle for commercial and indus
trial supremacy.
C A N A D A ’S P U R C H A S E S  F R O M  T H E  U N I T E D  S T A T E S

Ottawa—Seventy per cent, of Canada’s imports last year 
came from the United States, declared Sir Henry Drayton, 
Minister of Finance, in presenting his annual budget to 
the House of Commons.

Commenting on the adverse exchange situation which 
the Dominion faces, Sir Henry declared that in the year 
ending March 31, imports from the United States had 
totalled $802,000,000, an increase of $55,000,000 over the 
previous year. Canadian exports to the United States 
on the other hand, increased only $9,000,000, totalling $464,- 
000,000, he said.

Although the net national debt stands on his books 
at $1,935,946,312, Sir Henry declared that when such items 
as investment in national railways, not bearing interest 
and not readily convertible, were considered, the debt 
might better be said to stand at $2,273,305,436. The addi
tion to the debt during last year was $395,000,000.

Revenue for the last fiscal year approximated $388,000,- 
000, the largest ever collected in Canada, of which $4,000,- 
000 was raised from the business profits war tax.

C A N A D I A N  N A T I O N A L  P L A N S  F O R  B U I L D I N G

Winnipeg—Seventy-six miles of new railroad will be par
tially constructed this season by the Canadian National 
railway on western lines, according to a building program 
announced yesterday.

The new lines are the Acadia Valley branch, 18 miles 
west from Acadia Valley, Alta.; the Maryfield extension, 16 
miles west from Bengough, Sask.; a line running 20 miles 
northeast from Prince Albert, and an addition 22 miles 
east of Turtleford, Sask., which is now the end of steel 
of a branch running northwest from Battleford. 
I N C R E A S E D  E X P O R T S  F R O M  A L B E R T A  T O  U N I T E D  

S T A T E S

Calgary—The declared value of the exports (including 
returned American goods) from Alberta Province to the 
United States in 1919 was $17,663,436, as compared with 
$10,184 285 in 1918. Of this total for 1919, $10,994,387 was
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Established 1832.

T H E  B A N K  O F  N O V A  S C O T !
Capital Authorized $15,000.000

Capital Paid Up $9,700,000 Reserve Fund & Undivided Profits $19,347,567,65
H ead Olliee— H a lifa x , N. 8 . G en’ l M an ager’s Office— T oronto, Ont.

Chas. Archibald , President H . A . R ichardson , G eneral M anager
CONDENSED STATEMENT TO THE DOMINION GOVERNMENT 

as at April 30th, 1920
LIABILITIES

Deposits by the Public...............................................................$191,676,444.51
Deposits from Other Banks................................................... 6,475,251.84
Notes in Circulation..................................................................  22,689,929.22
Acceptances under Letter of Credits.................................  530,047.84
Other Liabilities .........................................................................  614,444.64

Total Liabilities to Public..................................................$221,986,118.05

Capital .............................................................................................  9,700,000.00
Reserve Fund and Undivided Profits..................................  19,347,567.65

ASSETS
Cash and Checks on Other Banks.....................................  $36,435,988.70
Deposits in Central Gold Reserve........................................ 13,750,000.00
Due from Other Banks............................................................ 8,188,710.08
Government and Other Bonds..............................................  40,044,606.86
Call and Demand Loans............................................................ 25,647,551.38

Total Quick Assets.................................................................$124,066,857.02
Commercial Loans ....................................................................  120,070,723.46
Deposits with Dominion Government for Security of

Note Circulation .............       529,583.05
Bank Premises ........................   5,110,509.78
Liabilities of Customers under Letter of Credits as

per contra .................................................................................. 530,047.84
Other Assets .................................................................................. 725,964.55

$251,033,6.85.70
Branches in all the principal cities and towns in Canada, throughout the Islands of Newfoundland, Jamaica,

and in the cities of Boston, Chicago, and New York.

$251,033,6.85.70 
Cuba and Porto Rico,

invoiced through the Calgary office, $4,895,325 through the 
consular agency at Edmonton, and $1,773,726 through the 
consular agency at Lethbridge.

Cattle headed the list in the Calgary office a value of 
$7,954,827, as compared with $3,856,131 in 1918. Hides 
came next with a value of $677,920, being an increase of 
130 per cent, over the previous year. In meat and meat 
products there was a decrease of $1,147,909—from $1,347- 
532 to $199,622. Wool exports in 1919 aggregated 243.756 
pounds, valued at $142,594. Wheat shipments for the year 
amounted to 145,346 bushels, valued at $339,248 con
trasted with 12,361 bushels, valued at $26,536, in 1918. Oats 
show a decrease, amounting in value to $317,073, as com- 

. pared with $401,442; while butter shows an increase of 
over $100,000, the total value of the exports in 1919 being 
$139,121, contrasted with $29,304 in 1918.

The principal article exported from Edmonton was 
raw furs valued at $1,833,986, an increase of $74,149 over 
1918. Ranking next in importance was meat, valued at 
$1,176,675; in 1918 the value of meat exported from Ed
monton was $616,698. The value of cattle exported amount
ed to $489,427, against $14,795 in 1918.

The two chief items among the declared exports from 
the Lethbridge agency in 1919 were cattle (value $854,- 
513, against $33,105 in 1918) and wool ($515,545, against 
$11,592.)

C A N A D I A N  B A N K  C L E A R I N G S
The following are the bank clearings for the week end

ed May 20, 1920, compared with the corresponding week last 
year:

W e e k  en d ed  W e e k  en d ed  
M a y  20, 1920 M a y  22, 1919

M o n tr e a l .................................................................... $150 ,03 7 ,28 4  $126 ,19 4 ,71 9
T o r o n to  .....................................................................  116 ,7 8 3 ,7 3 4  83 ,594 ,898
W in n ip e g  ................................................................  5 2 ,776 ,919  35 ,354 ,447
V a n c o u v e r  .............................................................. 1 6 ,080 ,699  11 ,612 ,026
O tta w a  ..................      1 2 ,298 ,231  8 ,480 ,924
C a lg a r y  ..........................................     7 ,680 ,780  5 ,965 ,071
H a m ilt o n  ..........................     8 ,159 ,860  5 ,625 ,917
Q u e b e c  ..................................................................   8 ,363 ,498 5 ,454 ,645
H a l i f a x  ..................................................................   5 ,559 ,639  4 ,253 ,854
L o n d o n  ...............................     4 ,276 ,323 2 ,964 ,983
R e g in a  ........................................................................  4 ,306 ,897 3 ,467 ,118
St. J o h n  ...................................................................  3 ,828 ,207  3 ,094 ,898
V ic t o r ia  ...................................................................... 2 ,906 ,578 2 ,097 ,533
S a s k a to o n  ................................................................. 2 ,311 ,6 0 0  1 ,945 ,774
M o o s e  J a w  ..............................................................  1 ,665 ,763  1 ,486 ,898

T o ta ls  ................................................................... $410 ,37 4 ,11 0  $ 3 1 0 ,46 1 ,27 6

H I G H  R E C O R D  IN! R A I N F A L L
According to the Manchester Guardian, Luzon in the 

Philippines and the Province of Assam in Eastern India 
hold the record of a rainfall of 40 inches in one day. 
Another high record was in the Fiji Islands recently when 
33 inches fell within 24 hours.

In July, 1911, Luzon reported 89 inches of rain in four 
days. This happened just after American engineers com
pleted a great military road and 50 miles of this was wiped 
out from this torrential rain. The orange, coffee and 
sugar belt of Mexico, which is about half way between the 
plateau level and the Gulf coast, or an altitude of some
4,000 feet, has an average annual rainfall of 100 to 120 
inches.

St. Augustine, Florida, last February reported a rainfall 
of nearly 18 inches in 48 hours, which probably is the

record for that state. Other points on the east coast also 
had very heavy rains at that time. To realize what these 
tremendous deluges mean one needs only to recall that 
the average annual rainfall in Minnesota or other West
ern agricultural states is under 30 inches.

E A R N I N G S  O F  C O L O R A D O  F U E L  & I R O N  C O M P A N Y
Denver—The Colorado Fuel & Iron Co. reports for the 

quarter ended March 31: Gross receipts of $10,360,601,
against 10,071,785 in the corresponding period a year 
ago, and a surplus after bond interest, taxes, etc., $420,- 
568, contrasted with $401,384 in the same three months 
in the preceding year.

C A T H R E A  & FA R R E R  j
_  T _  Barristers, Solicitors, etc.

(H . L. Cathrea W . M . Farrer, B. A ., B. C. L.)

Special department for collections j
O ffice in B ilbrough B lock

S W I F T  C U R R E N T , S A S K A T C H E W A N
Reference: Union Bank of Canada

Civilization, Like an Army, 
Moves on Its Stomach

Prosperity—civilization itself—depends 
upon an adequate supply of food. With 
sufficient food come contentment, devel
opment, progress and success; without it. 
hardships, panicky conditions, serious 
loss.

If sufficient man-power and capital 
were brought to bear upon the fertile 
farms of Canada the spectre of food 
shortage would speedily disappear.

Civilization’s first duty to itself is to 
bring these great, productive areas under 
cultivation. No undertaking will pay 
greater dividends in Cash, Contentment 
and CONFIDENCE.

If personally interested in a farm oppor
tunity in Canada write Department of Immi
gration and Colonization, Ottawa, Canada.
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Business Want Department
A medium for the sale of Banks, 

Stoeks, Municipal Bonds, Real F,stnte, 
Farm Lands, Stocks of Merchandise; 
for the man who wants a Bank Posi
tion, or a Locution for a Bank, Invest
ment or other Business.

R a te s  fo r  a d v e r t is e m e n ts  in m is  d e 
p a r tm e n t a re  4 c e n ts  p e r  w o rd  each  in 
se rtio n . W o r d s  d is p la y e d  in c a p ita ls , 
8 c e n ts  per w o rd . In it ia ls , n a m e , a d 
dress. lo c a tio n  and a b b r e v ia t io n s  c o u n t  
as on e w o rd , ea ch . C op y p a r a g r a p h e d ,  
t w e n t y -e ig h t  c e n ts  pe r lin e . C H E C K S, 
CASH OR P O ST A G E  STAMPS MOST  
A C C OM P A NY  ALL O R D E R S. AH a n 
sw e r s  to a d v e r t is e m e n ts  u n d er k e y  
n u m b e rs  m u st be a c c o m p a n ie d  by t w o -  
cen t s ta m p . A d d r e s s  C o m m e r c ia l W e s t  
Co.. M in n e a p o lis , M in n .

BUSINESS CH A N CE S

E x p e r ie n c e d  b a n k e r  w a n t s  c o n t r o l 
ling- in te r e s t  in  s m a ll  c a p ita liz e d  b a n k . 
C o n fid e n tia lly . A d d r e s s  “X 5 8 ” C o m 
m e r c ia l  W e s t .  ( 4 3 -2 2 )

B ank F ixtu res F o r Sale
M a h o g a n y  b a n k  fix tu r e s  in first  

c la s s  c o n d itio n  fo r  s a le  a t  a r e a s o n 
a b le  p rice . A d d r e s s  “N 5 1 ” C o m m e r 
c ia l W e s t .  (4 3 -2 2 )

B an k F o r  Sale
W e s t e r n  M in n e s o ta  s m a ll to w n . T o 

ta l r e so u r c e s  $500 ,00 0 . R e q u ir e s  a ro u n d  
$40,000 to  h a n d le . A d d r e s s  “ D 6 4 ” C o m 
m e r c ia l W e s t .  ( 4 3 -2 2 )

Bunk W an ted
S u c c e s s fu l b a n k  e x e c u tiv e  _ w i ll  p u r 

ch a se  c o n tr o l or s u b s ta n t ia l  in te r e s t  in  
c o u n tr y  b a n k . S a tis fa c t o r y  r e fe r e n c e s  
g iv e n  and c o r r e sp o n d e n c e  h e ld  s tr ic t ly  
co n fid e n tia l. A d d r e s s  “ K 4 8 ” C o ’̂ m ^ r -  
c ia l W e s t .  ( 4 3 -2 5 )

Bank W an ted
E x p e r ie n c e d  b a n k e r  w ishes_ to  b u y  

c o n tr o llin g  in te r e s t  w ith  a c t iv e  p o s i 
tio n  in a b a n k  in to w n  o f  on e th o u s 
an d  an d  u p ; s o u th e r n  M in n e s o ta ,  
n o r th e r n  I o w a  or e a s te r n  S o u th  D a 
k o ta  p r e fe r r e d ; w i ll  d e a l w ith  o w n 
e rs  o n ly . A d d r e s s  “ P 5 2 ” C o m m e r c ia l  
W e s t .  ( 4 3 -2 3 )

SITUATION W AN TE D
C o m p e te n t p o s t in g -m a c h in e  o p e r a to r  

w a n ts  p o s it io n  in t w o -m a n  b a n k . N o w  
e m p lo y e d , in  la r g e r  in s t itu tio n . A d 
d re ss  “ V 5 6 ” C o m m e r c ia l W e s t .  (4 3 -2 2 )

A s s is t a n t  C a sh ie r  e m p lo y e d , tw o  
y e a r s ’ e x p e r ie n c e , d e s ir e s  c h a n g e  to  
la r g e r  b a n k  w ith  in v e s tm e n t  i f  p o s 
s ib le . A d d r e s s  “ A 6 1 ” C o m m e r c ia l W e s t .

W a n t e d .— P o s it io n  in  g o o d  liv e  c o u n 
tr y  b a n k  b y  a  c o m p e te n t  y o u n g  m a n ;  
C o lle g e  g r a d u a t e ; w ith  g e n e r a l c o u n tr y  
h a n k in g  e x p e r ie n c e ; s p e a k s  G e rm a n . 
A d d r e s s  “ C 63” C o m m e r c ia l W e s t . (4 3 -2 2 )

W A N T E D  C A S H I E R S H I P  A N D  
S T O C K  in  c e n tr a l M in n e s o ta  b a n k ;  
to w n  o f  one th o u s a n d  p o p u la tio n  p r e 
fe r r e d ; s ix  y e a r s ’ e x p e r ie n c e ; m a rrie d . 
A d d r e s s  “Z 6 0 ” C o m m e r c ia l W e s t .

( 4 3 -2 4 )

W a n t e d .— C a sh ie rsh ip ' in  c o u n tr y  
h a n k  in M in n e s o ta  or C a li fo r n ia ; w o u ld  
c o n sid e r  a s s is t a n t  in  g o o d  size  to w n ;  
n in e  y e a r s  e x p e r ie n c e  a s  c a s h ie r ; e x 
p e rie n c e d  in  t r u s t -w o r k ;  42 y e a r s  o ld ;  
m a r r ie d ; c a n  in v e s t . A d d r e s s  “ B 6 2 ”  
C o m m e r c ia l W e s t .  (4 3 -2 2 )

H E L P  W A N T E D

C a sh ie r  W a n t e d .— S o u th e a s te r n  M in 
n e s o t a ; to w n  o f  5 0 0 ; b a n k  o f  $300 ,000  
d e p o s its ; 23 s h a r e s  c a r r y in g  m a n a g e 
m e n t  a re  a v a ila b le ; G e r m a n  c o m m u n ity .  
R e q u ir e s  $7 ,500 . A d d r e s s  “Y 5 9 ” C o m 
m e r c ia l W e s t .  ( 4 3 -2 2 )
W a n t e d :

C a s h ie r s
A s s is t a n t  C a sh ie r s  
B o o k k e e p e r s  an d  S te n o g r a p h e r s  

F o r  c o u n tr y  b a n k s  lo c a te d  th r o u g h 
o u t th e  N o r th w e s t . C o n fid e n tia l i n 
q u ir ie s  in v ite d .

A D A M  H A N N A H  &  C O..
52 So. 4th  S tr e e t, M in n e a p o lis , M in n .

( 4 3 -2 2 )

HELP W AN TE D

V ic e  P r e s id e n t .— S o u th  D a k o t a  p o in t. 
D e p o s its  o v e r  h a lf  m ill io n ; r e q u ir e s  in 
v e s tm e n t  a r o u n d  $10 ,000 .00 . E a s t  c e n 
tra l.

C a sh ie r .— M u s t  he G e rm a n , L u th e r a n  
or C a th o lic — w ith in  75 m ile s  C it ie s — • 
s a la r y  $ 1 5 0 -$ 2 0 0 — in v e s tm e n t  o f  $3,000  
to  $5 ,000  re q u ire d . F in e  p e o p le .

C ash ier.-— -S ca n d in a v ia n . T o w n  15,000  
u p — 100 s h a r e s  s to c k  a v a ila b le — s a la r y  
o p en — th is  is a  r e a l de al.

C a s h ie r .— M o n ta n a  p o in t, 500 p o p u la 
tio n . D e p o s its  a ro u n d  $ 1 0 0 ,0 0 0 ; s a la r y  
$150 a n d  sid e  d e a ls ; 50 odd s h a r e s  an d  
r e s id e n c e  a ro u n d  $ 1 0 ,0 0 0 ; $5,000 w o u ld  
h a n d le . W o u ld  h a v e  fu l l  c h a r g e  o f  
b a n k — S c a n d in a v ia n  c o m m u n ity — h e re  
is  a  d a n d y  d e a l.

B A N K E R S  S E R V I C E  C O M P A N Y ,
634 M c K n ig h t  B ld g ., M in n e a p o lis .

M UNICIPAL BONDS

S A L E  OF BONDS
N O T IC E  IS  H E R E B Y  G IV E N , T h a t  

th e  B o a rd  o f  E d u c a tio n  in In d e p e n d e n t  
S c h o o l D is t r ic t  N o . 1, o f  P ip e s to n e  
C o u n ty , M in n e s o ta , w i ll  m e e t  on th e  
15th  d a y  o f  Ju ne, 1920 , a t  8 o ’ c lo c k  
p. m ., in th e  B o a r d  R o o m  in  th e  H ig h  
S c h o o l B u ild in g  a t  P ip e s to n e , M in n e 
s o ta , to  re c e iv e , op en  an d  c o n sid e r  b id s  
fo r  th e  s a le  o f  th e b o n d s o f  sa id  sc h o o l  
d is tr ic t  in  th e  su m  o f  F i f t y  T h o u sa n d  
D o lla r s  ($ 5 0 ,0 0 0 ) v o te d  b y  th e  e le c to r s  
o f  sa id  sc h o o l d is tr ic t  on M a y  15th , 
1920, a t  a  s p e c ia l  m e e t in g  d u ly  c a lle d  
fo r  th a t  p u rp o se .

B id s  fo r  su c h  b o n d s  a r e  h e r e b y  in 
v ite d , s a id  b o n d s to  be p a y a b le  in  la w 
fu l  m o n e y  o f  th e  U n ite d  S ta te s , an d  to  
m a tu r e  in  te n  (1 0 )  y e a r s  fr o m  th e ir  
d a te , w ith  a n  o p tio n  to  p a y  b e fo r e  due  
a t  th e  en d  o f  e ig h t  (8 )  y e a r s  or o n  a n y  
in te r e s t  p a y in g  d a te  t h e r e a fte r , p r in 
c ip a l a n d  in te r e s t  p a y a b le  a t  th e  office  
o f  th e  T r e a s u r e r  o f  sa id  s c h o o l d is tr ic t  
in  P ip e s to n e , M in n e s o ta , in te r e s t  p a y 
a b le  s e m i-a n n u a l ly  J a n u a r y  1 s t  and  
J u ly  1 s t  ea c h  y e a r , an d  n o t to  e x c e e d  
s ix  ( 6 % )  p e r  ce n t., sa id  b o n d s to  be  
issu e d  in d e n o m in a tio n s  o f  F iv e  H u n 
dred  D o lla r s  ($ 5 0 0 ) an d  O ne T h o u s a n d  
D o lla r s  ($ 1 ,0 0 0 ) , an d  to  be  d a te d  an d  
d e liv e r e d  J u ly  1st, 1920, s u c c e s s fu l b id 
de r to  fu r n is h  b on d  b la n k s  an d  in te r e s t  
to  be c h a r g e d  o n ly  fr o m  d a te  o f  p a y 
m e n t  o f  th e p u r c h a se  price .

A l l  b id s  m u s t  be  a c c o m p a n ie d  b v  a 
certified  c h e c k  o f  th r e e  p e r  c e n t. ( 3 % )  
o f th e  fa c e  o f  such  b o n d s. T h e  r ig h t  
is r e s e r v e d  to  r e je c t  a n y  a n d  a ll  b id s.

D a te d  M a y  19th , 1920.
In d e p e n d e n t S ch ool D is t r ic t  N o . 1,

O f P ip e s to n e  C o u n ty , M in n e so ta ,  
( 4 3 -2 2 )  G. L . W H I G A M , C le r k .

N O T IC E  OF S A L E  OF SCHOOL BONDS
N o tic e  is h e r e b y  g iv e n  th a t  th e  u n 

d e r s ig n e d  w ill  r e c e iv e  se a le d  b id s  an d  
on  th e  4th d a y  o f  J u n e , 1920, a t th e  
h o u r  o f  3 :0 0  o ’ c lo c k  p. m ., a t th e  h o m e  
o f  th e u n d e r s ig n e d  in K a m p e s k a  T o w n 
sh ip , C o d in g to n  C o u n ty , S o u th  D a k o ta , 
w ill  s e ll  to  th e  h ig h e s t  b id d e r  fo r  n o t  
le s s  th a n  p a r, th e  b o n d s o f  K a m p e s k a  
S c h o o l D is tr ic t  N u m b e r  T w e n t y -f o u r  
(2 4 ) ,  o f  C o d in g to n  C o u n ty , S o u th  D a 
k o ta , in  th e  a m o u n t  o f  T e n  T h o u sa n d  
D o lla r s  ($ 1 0 ,0 0 0 .0 0 ) ; sa id  b o n d s to  d ra w  
in te r e s t  a t  th e  r a te  o f  S e v e n  (7 )  p e r  
c en t, p e r  a n n u m  fr o m  th e  d a te  o f  i s 
sue , in te r e s t  p a y a b le  s e m i-a n n u a lly ,  
an d  du e T w o  T h o u s a n d  D o lla r s  
($ 2 ,0 0 0 .0 0 ) ea c h  y e a r  c o m m e n c in g  F iv e  
(5 )  y e a r s  fr o m  d a te  o f  issu e , sa id  b o n d s  
to  be  in  d e n o m in a tio n s  o f  O n e  H u n d r e d  
D o lla r s  ($ 1 0 0 .0 0 ) e a c h .

A  ce rtifie d  c h e c k  o f  O ne H u n d r e d  
D o lla r s  ($ 1 0 0 .0 0 ) w i ll  be re q u ire d  fr o m  
th e  s u c c e s s fu l  b id d e r  fo r  th e  c o m p le te  
fu lf i l lm e n t  o f  th e  p u r c h a se  o f  sa id  
b o n d s, th e  p u r c h a s e r  to  fu r n is h  b o n d s  
fo r  s ig n a tu r e  w ith o u t  e x p e n se  to  th e  
S c h o o l D is tr ic t . R ig h t  is r e s e r v e d  to  
r e je c t  a n y  a p d  a ll  b id s.

H E N R Y  F A L V E Y .
T r e a s u r e r .

A t t e s t :
C. W .  C O O K , C le r k .

K a m p e s k a , S. D . (4 3 -2 2 )

M U N IC IP A L  B O N D S
N O T IC E  F O R  BIDS F O R  S E W E R  

BO N D S, S E L B Y , S. D .
N o tic e  is  h e r e b y  g iv e n  th a t  on th e  

10th  d a y  o f  J u n e , 1920 , a t  8 o ’ c lo c k  
p. m „  s e a le d  b id s  w i ll  he re c e iv e d  a t  
th e  office o f  th e  C ity  A u d ito r  o f  the  
C ity  o f  S e lb y , S o u th  D a k o ta , fo r  th e  
p u rc h a se  o f  E ig h t e e n  T h o u s a n d  D o lla r s  
in  s e w e r  b o n d s  o f  sa id  c i t y ;  sa id  b o n d s  
to  ru n  te n  y e a r s  a f t e r  d a te , a n d  to  be  
d a te d  Ju n e  1st, 1920 , a t a m a x im u m  
r a te  o f  in te r e s t  o f  5 per cen t, p e r  a n 
n u m , p a y a b le  s e m i-a n n u a lly .

A  c e rtifie d  c h e c k  fo r  1 p e r  c e n t, o f  
th e  b o n d s m u s t  a c c o m p a n y  a ll  b ids.

T h e  C ity  C o u n c il o f  th e  C ity  o f  S e lb y  
r e s e r v e s  th e  r ig h t  to  r e je c t  a n y  or a ll  
bids.

B y  o rd e r  o f  th e  C ity  C o u n c il o f  th e  
C ity  o f  S e lb y , S o u th  D a k o ta .

A . C. G R O T H .
(4 3 -2 3 )  C ity  A u d ito r .

C A L L  F O R  S E A L E D  BIDS
(F o r  th e  p u r c h a s e  o f S c h o o l b u ild in g  

b o n d s o f  In d e p e n d e n t S c h o o l D is t r ic t  
N o . 35, St. L o u is  C o u n ty , M in n e s o ta .)  
N o tic e  is h e r e b y  g iv e n , th a t  on  th e  

9th d a y  o f  J u n e  A . D . 1920, th e S c h o o l  
B o a r d  o f  In d e p e n d e n t S c h o o l D is tr ic t  
N o. 35 o f  St. L o u is  C o u n ty , M in n e so ta ,  
w ill  h o ld  a  S p e c ia l M e e t in g  up on  sa id  
d a te  in th e H ig h  S c h o o l B u ild in g  in th e  
V i l la g e  o f  B u h l a t  8 o ’ c lo c k  P. M . fo r  
th e  p u rp o se  o f  o p e n in g  and c o n s id e r in g  
b id s  fo r  th e  T h r e e  H .u ndred T h o u s a n d  
($ 3 0 0 ,0 0 0 .0 0 ) D o lla r  issu e  o f  S c h o o l  
B u ild in g  b o n d s o f  sa id  In d e p e n d e n t  
S c h o o l D is t r ic t  N o . 3 5 ; sa id  b o n d s  to  be  
d a te d  Ju n e  15th , 1920 , an d  to  b e a r  in 
t e r e s t  a t  a  r a te  n o t  to  e x c e e d  S ix  (6 )  
p e r c e n t, p e r  a n n u m , in te r e s t  p a y a b le  
s e m i-a n n u a lly ,  a n d  to c o n s is t  o f  T h re e  
H u n d re d  (3 0 0 )  B o n d s  in th e  d e n o m in 
a tio n  an d  fa c e  v a lu e  o f  O ne T h o u s a n d  
< $10 0 0 .0 0 ) D o lla r s  e a c h , n u m b e r e d  O ne  
to  T h r e e  H u n d r e d  (1 to 3 00) in c lu s iv e ,  
an d  to  m a tu r e  a s  f o l lo w s :

N o . 1 to  50 in c lu s iv e , to  m a tu r e  Ju n e  
15th , 1922.

N o . 51 to  100  
J u n e  15th , 1923 .

in c lu s iv e , to m a tu r e

N o . 101 to  150  
J u n e 15th , 1924.

in c lu s iv e , to m a tu r e

N o. 151 to  180 
J u n e  15th , 1925.

in c lu s iv e , to m a tu r e

N o. 181 to  210 
Ju n e 15th , 1926.

in c lu s iv e , to m a tu r e

N o . 211 to  240  
J u n e  15th , 1927.

in c lu s iv e , to m a tu r e

N o . 241 to  270 
J u n e  15th , 1928.

in c lu s iv e , to m a tu r e

N o . 271 to  300 
Ju n e 15th , 1929.

in c lu s iv e , to m a tu r e

T h e  sa id  b o n d s w ill  be so ld  fo r  n o t  
le s s  th a n  p a r an d  a cc ru ed  in te r e s t  to
th e  h ig h e s t  b id d e r  fo r  c a sh .

A ll  b id s  m u s t  be in c lo se d  in  a se a le d  
e n v e lo p e  a d d re sse d  to L ee R a u c s ta d t , 
C le r k  o f  In d e p e n d e n t S c h o o l D is tr ic t  
N o . 35, B u h l, M in n e s o ta , m a r k e d  on th e  
o u ts id e  “ B id s  fo r  S c h o o l B u ild in g  
B o n d s  o f  In d e p e n d e n t S c h o o l D is tr ic t  
N o . 35 St. L o u is  C o u n ty , M in n e s o ta .”

E a c h  bid  m u s t  he a c c o m p a n ie d  b y  a 
c e rtifie d  c h e c k  in th e su m  o f F i f t e e n  
T h o u s a n d  ($ 1 5 ,0 0 0 .0 0 ) D o lla r s  d r a w n  on  
so m e  s ta te  or n a tio n a l b a n k  h a v in g  
b a n k in g  c o n n e c tio n s  in  th e  C o u n ty  o f  
St. L o u is , M in n e s o ta , p a y a b le  u n c o n d i
t io n a lly  to  th e  o rd e r  o f  Joh n  M c G ra th , 
tr e a s u r e r  o f  In d e p e n d e n t  S c h o o l D is 
t r ic t  N o. 35, to  be r e ta in e d  b y  sa id  I n 
d e p e n d e n t S c h o o l D is t r ic t  N o . 35 as  
liq u id a te d  d a m a g e s  fo r  b re a c h  o f  c o n 
t r a c t  o f  sa id  b id d e r  if  he r e fu s e s  or  
n e g le c ts  to  ta k e  s a id  b o n d s  in a c c o r d 
a n c e  w ith  h is  b id .

E a c h  b id  m u s t  b e  an  u n c o n d itio n a l  
bid  an d  m u s t  be re c e iv e d  on or b e fo r e  
e ig h t  o ’ c lo c k  P . M . on  W e d n e s d a y  th e  
9th  d a y  o f  J u n e  1920.

T h e  S c h o o l B o a r d  r e s e r v e s  th e  r ig h t  
to  r e je c t  a n y  a n d  a ll  b id s .

D a te d  a t  B u h l th is  1 2 th  d a y  o f  M a y , 
1920.

L E E  R A U C S T A D T .
C le r k  o f  In d e p e n d e n t  S c h o o l D is . N o.

35, St. L o u is  C o u n ty , M in n e s o ta .
B u h l, M in n e s o ta . (4 3 -2 3 )

If you want to
Buy or Sell a Bank

Get in touch with
TH E J. W . O V E R ST R E E T  CO.

6 3 5  First N at’t-Soo Line Bldg. Minneapolis

A L A S K A N  D O G S  F O R  S T A T E  F O R E S T  R A N G E R

S. Paul—W. T. Cox state forester has purchased seven 
dogs, harness and sleigh for $250 from M. Goyne, who 
drove the outfit from Nome to the Twin Cities. The 
huskies and grade malamutes will be shipped to Grand 
Marais for the winter use of P. J. Bayle, district state 
forest ranger.
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Get A Sample
of the treatment we give to our bank correspondents, by sending us the next 
South St. Paul item which you anticipate will require extraordinary attention.

Our Transit Department is on its toes—so is every other part of the bank. 
But don’t take our word for it, try us out—then give us an account.

Stock Y ards N ational Bank
South St. Paul, Minn.

Review of the Live Stock Markets
South St. Paul, May 24—Packers have been working 

hard to force cost of fat cattle down locally in line with 
declines at other packing centers. Receipts have been 
moderate and good killers have been extremely scarce, 
making the price cutting process difficult.

Slight concessions were gained in the case of heavy 
steers which were most depressed at other centers. Chica
go and Missouri river points have been drawing consid
erable such material and have had really more than the 
trade required. Had there been any large volume of receipts 
of such material here values would not have held the 
levels now shown.

Only four or five loads of good beeves reached here 
for the opening of the present week, packers getting these 
at $11 @12. It took well finished steers of good beef breed
ing to land at $11.50@12 but yearlings in fair flesh and 
lacking the quality of the heavy bullocks selling at $11 and 
up reached like elevation without difficulty.

With warm weather at hand the popularity of the tidy 
weight stuff has increased and buyers are showing more 
partiality tor these handy grades than at any time recent
ly. Under present market conditions weight is more or 
less of a handicap.

Mediocre to plain and trashy steers have been on a 
peddling basis with sales between $7@10.50 for much such 
property. Cannery grades have been worked off at even 
less. Stocker and feeder competition has afforded sporadic 
support to the market but country insistence on quality has 
left inferior thin cattle without a prop.

Cows and heifers were lowered at some points last 
week but today’s trade here showed little or no change 
as compared with the opening of last week. Occasional 
sales of heifers as high as $11@12.25 have been made 
Avithin the past week but such prices have been out 
of reach of any but choice heifery lots. Bulk of she stock 
has continued to sell between $7@11 with cutters and 
c.anners listed at $4.50@5.50. Bulls have been rather 
draggy sellers at $5@9. Feeders and Stockers have sold 
at $7@11 according to weight and quality except in ex
treme cases. Dairy cows dropped about $5 a head and 
$60 to $120 takes most offerings at present.

Veal calves are being sorted more closely than a short 
time ago but average sales basis has worked up some. To
day’s trade was between $6@11.75.

Hogs sold today on a $13.50@14 basis with average cost 
only a shade above that of a week ago. Prices have 
shifted up and down within narrow limits. Receipts of 
porkers at seven markets aggregated about 508,600 last 
week against 524,000 the preceding week. Supplies here 
are considerably heavier- than a year ago at this time 
numerically with a total of 160,000 thus far this month, 
over 25,000 in excess of the run for the same period last 
year.

Very few sheep and lambs are coming here except such 
as are billed direct to packers. Spring lambs are quotable

up to $20 with shorn grades at $8@16.50. Shorn ewes are 
listed at $5@12 and yearlings at $8@12.50. Wooled grades 
command $1.50 @2 over clippers.

A feature of the past week’s business here was the 
shipment through this market of a trainload of Colorado 
stock cattle billed to the cut-over region around Manisti- 
que, Mich., for summer grazing. These cattle were ordi
nary quality steers weighing around 800 pounds average 
and their owners asserted that success in grazing them 
would lead to much heavier shipments from the West to 
the logged over sections of Upper Michigan, Wisconsin 
and Minnesota next year.

C H I C A G O
Chicago, May 24—Heavy beef steers were largely 50@75 

cents lower last week and started off in dull fashion 
today. Best yearlings were not more than a quarter 
lower but other stuff was half a dollar down in this 
classification. General average price of good steers last 
week was $12.10. This figure was $2.80 under the average 
lor the corresponding week last year. Steers weighing up 
to 1,500 pounds and over showed average drop of 55 cents 
while the rt 50 to 1,050 pound offerings dropped only a 
dime.

fat cows and heifers followed steers and were lowered 
25@50 cents on the average with extreme losses of 75 
cents. Canners and choice heavy cows today were slow 
with other she stock strong. Bulls were also a trifle firm
er. A eal calves broke at the extreme close of last week 
after an early bulge and today’s sales were at $7@13.75.

Beef steers were quotable today at $9.75@13.65, fat cows 
and heifers at $7.60@13.50, bulis at $7.50@11, canner cows 
$4.75@6; stockers and feeders $7.50@11.75.

Hogs showed weakness today and sold mostly at $13.75 
@14.60 with top at $14.75. Heavy droves earned $13.50@ 
14.40, medium droves $14.15@14.70; lights $14.35@14.75: 
light lights $13.50@14.50; packing sows $12@13.15; pigs 
$11.25@13.75. Receipts were 47,000 for the day.

Lamb values were lowered $1.50@2 last week with the 
average price of fat lambs exclusive of springers at $16.85 
or $1.55 lower than during the preceding week. Aged 
stuff lost 50 cents. Today’s trade was very slow.

Arrival of a big quantity of frozen meat from New Zea
land and Argentina was given as the reason for much of 
the weakness in the trade. Shorn lambs were quotable 
today at $10.50@17 with springers at $15@17.G0. Shorn 
ewes were quoted at $4.50@12, wethers at $9.50@12.75, 
yearling wethers at $12@15 and feeder lambs at $12@13.75!

S I O U X  C I T Y
Sioux City, May 24—Medium and strong weight steers 

declined 50@75 cents here last week with yearlings less 
depressed. Too much killer stuff and unfavorable news 
played into buyers’ hands. Opening trade was steady to
day. Few steers have been selling up to $11.50@12.00 and 
bulk of fat cattle sold from the former mark down to 
$10.50 with many ordinary kinds at less. Rates between 
$8@10 took all but extremes of quality in the butcher 
stock class. Stocker and feeder trade was draggy with 
country call narrow and quality rather poor. Hogs today 
were marked down 25 cents and sold at $12.50 @14.15 with 
bulk at $13.50@14. Sheep which have been scarce openefl 
in weak manner with shorn lambs on a $15@16 basis and 
springers at $11 @17.50.

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

mailto:7@10.50
mailto:11@12.25
mailto:4.50@5.50
mailto:6@11.75
mailto:8@16.50
mailto:8@12.50
mailto:7@13.75
mailto:9.75@13.65
mailto:7.60@13.50
mailto:7.50@11.75
mailto:14.15@14.70
mailto:14.35@14.75
mailto:13.50@14.50
mailto:12@13.15
mailto:11.25@13.75
mailto:15@17.G0
mailto:9.50@12.75
mailto:12@13.75
mailto:11.50@12.00


48 C O M M E R C I A L W E S T Saturday, May 29, 1920

GRAIN AND MILLING
Office of the Commercial West, May 26—More favor

able weather has occasioned greater optimism as to the 
winter wheat crop. Rain has been plentiful throughout 
the entire western and northwestern wheat growing sec
tions. Reports indicate that the plant is in splendid con
dition, and it is expected that the Bureau of Crop Esti
mates in its summary of grain conditions, which will be 
issued on June 8th, will show a greatly improved situa
tion from a month ago. This report will also give a pre
liminary estimate of the acreage of spring wheat and 
barley.

Sp e c i a l  R e p o r t s

Crop experts are making reports as to their findings and 
an analysis of their reports shows that they are well 
agreed as to a decreased spring wheat acreage, which 
may* reach as high as 20 per cent, under last year’s 
seeding. They are also in harmony as to the improve
ment in the condition of winter wheat. R. O. Cromwell 
in a review states that the spring wheat acreage will 
show a decrease of from 20 to 25 per cent. P. S. Good
man reports for the Kansas district that spring wheat 
acreage will he less than last season, though soil condi
tions are generally good.

N o r t h w e s t e r n  C r o p  R e v i e w

As to the situation in the Northwest, the monthly re
port of crop and business conditions issued by the Fed
eral Reserve Bank of Minneapolis has this to say about 
conditions in the Ninth Federal Reserve District:

“ Crop conditions are promising. The seeding of spring 
wheat which represents the bulk of the Northwest’s pro
duction has progressed rapidly and is completed with the 
exception of some of the poorer lands and fields that 
have been too wet. The acreage will be approximately 
15 per cent, less than a year ago, owing to the shortage 
of farm labor, the high price of seed, the lateness of the 
season, and the shrinkage that is inevitable after the in
tensified production of the war period. The reduction in 
acreage will not be important if the present favorable crop 
conditions continue, and a good average yield in the acre
age seeded will give a very satisfactory total production. 
The shortage of acreage will be largely overcome by in
creased seeding of flax, barley and oats. Corn shows in
dications of being an unusually large crop this year. Win
ter wheat, which is less important from the standpoint 
of its proportion to the total production, is making slow 
progress owing to cool weather and unusual rains. Differ
ent estimates indicate that from 75 to 90 per cent, went 
through the winter without damage.”

W i n t e r  W h e a t  Ma y  R e a c h  500 Mi l l ion B u s h e l s  

A report grom Washington gives a forecast by the Com
mittee of Statistics of the United States Chamber of Com
merce placing the possible winter wheat yield at approx
imately 500,000,000 bushels which is a reduction of 250.- 
000,000 bushels compared with last year. Unfavorable 
weather and a 20 per cent, reduction in acreage are given 
as the two chief causes for the decrease in production and 
another reason is the scarcity of farm labor and the dis
inclination of the farmer to commit his land too largely 
to a crop whose price is expected to decline when the 
Government guaranty was removed.

The report is modified by the statement that the fig
ures may vary some 10 per cent, in either direction, which 
will make a possible difference of 50,000.000 bushels. The 
Chamber also reports that in the spring wheat states the 
acreage will likely he much decreased.

C o n d i t i o n s  in C a n a d a

The Soldier Settlement Board of Canada on May 24th 
issued a statement as to the crop outlook in Alberta. 
Very little plowing was done last fall owing to an early 
snow fall. This means that there will be an increased 
acreage of oats, barley and other small grains and a 
smaller acreage of wheat than under usual conditions.

There is considerable more moisture in the Canadian 
soil than is usual at this season of the year. The Do
minion Board of Statistics has issued its first crop re
port in which it is stated that the amount of fall-sown 
wheat which has been killed throughout Canada is com
paratively small, amounting to about four per cent, of the 
area sown. This is the smallest proportion on record. 
States deducting the areas reported as winter killed, 28,- 
700 acres in Ontario suffered one per cent, 400 in Alberta 
and 000 acres in British Columbia. The total deduction 
by winter killing is 29.700 acres leaving 740,300 as the 
area of fall wheat to be harvested in 1920, compared with 
672,790 acres the finally estimated harvest area of 1919. 
The average condition of the fall wheat is placed at 98. 
The report states that seeding this year is later than 
in any previous year since systematic records were start
ed. The ground is reported very moist. In Ontario about 
23 per cent, or about one-fourth of the total seeding of 
the wheat had been done by April 30th against 68 pet 
cent, for wheat last year. In Manitoba, Alberta and Sas
katchewan snow falls and frosty nights prevailed and a 
comparatively little seeding of wheat had been accom
plished during April. Reports during the past week from 
Winnipeg and Calgary are highly favorable and indicate 
that the spring wheat acreage is likely to equal if not 
exceed the area seeded last year.

T h e  I n d i a n  W h e a t  C r o p

A report from Liverpool indicates that the Central Euro
pean countries are likely to produce much more wheat than 
last year. The United States counsel-general at Calcutta, 
India, sends to the state department at Washington state
ment as to the second official forecast of Indian’s 1919 and 
1920 crop. This forecast placed the area at 28,553,000 
acres, which is an increase of 20 per cent, over the area 
seeded at the corresponding date last year. This estimate 
gives all the important wheat growing areas excepting 
Kashmir.

With the improved outlook for wheat in the United 
States, and the favorable reports from Argentina, and the 
wheat growing countries of Europe there are brighter pros
pects for a bread-stuff supply than was apparent a few 
months ago. Of course, in the United States much de
pends upon weather conditions, hut just at the present 
time all conditions are most favorable and with a normal 
weather condition until the harvest time the yield for the 
acreage seeded promises a plentiful production.

G r a i n  C o r p o r a t i o n  to D i s i n t e g r a t e

The Grain Corporation will go out of existence with the 
close of this month. Efforts to have the corporation or 
some other official selling agent continue seems to have 
been dropped and again marketing will be done under nor
mal conditions. With the going out of the Grain Corpo
ration there will be no longer a guaranty price for wheat 
unless Congress enacts a new law, and that at the present 
time seems unlikely. There is in evidence nothing to in
dicate, that wheat will seek a low level. While the price 
of wheat during the past week has decreased from 20 to 35 
cents per bushel it is understood quite well by those who 
are acquainted with the situation that for weeks past 
high prices have been maintained mainly through a 
lack of transportation, which would afford the bringing in 
to the markets the vast stores of wheat in the country 
elevators and on the farms. There has been an artificial 
condition which is being slowly changed to a normal.

T r a d i n g  in F u t u r e s

As reported some few weeks ago in the Commercial 
West the matter of trading in wheat futures was delegated 
to a committee of 16 of which L. F. Gates of Chicago 
is chairman and Fred B. Wells of Minneapolis, chair
man of the Advisory Committee. This committee wilt 
soon meet in Chicago to formulate rules for regulation of
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trading. In an interview today, Mr. Wells states that 
there is a general agreement among the grain trade on 
two propositions, the first of which is that future trading 
should not be resumed until there is a legitimate demand 
for it and that demand must originate in the country 
grain dealers and producers who may desire a heavy 
market and not from speculative traders. The second 
proposition is that there cannot be a resumption of future 
trading until there is an assuance of adequate railroad 
transportation facilities. Mr. Wells stated that the 
problem is being handled as an economic question involv
ing public interests and not being treated purely as a 
trade proposition. It is now a question of how to finance.

T h e  T r a n s p o r t a t i o n  P r o b l e m  

Mr. Wells also stated that as to transportation tempo
rary relief has been provided through the Interstate Com
merce Commission requiring eastern railroads to empty 
a car for every one loaded on leaving their lines. This 
means that there would be adequate cars for the moving 
of surplus grain which is now stored in the Northwest.

The milling industry is moving along in not the most 
satisfactory manner owing to there being need for 
greater transportation facilities and other causes, which is 
hesitation on part of buyers on account of the financial 
situation. During the week the prices of standard patent 
flours have decreased from 40 cents to 90 cents per barrel. 
The flour output during the week has increased three 
per cent, from the week ending May 15.

C o r n

In North Dakota it is likely that a greater area will be 
planted to corn this year than ever before in the state’s 
history. Also in Montana there will be an increased corn 
acreage. In Minnesota and South Dakota it is likely that 
the acreage will be fully up to last year’s planting. In 
the more southern part of the corn belt planting has been 
proceeding very satisfactorily and with an increased sup
ply of farm labor it is hoped that the acreage will be 
considerably larger than was expected a few weeks ago. 
However some of the crop reporters have issued state
ments that the acreage will be much decreased.

O a t s

Owing to the lateness of the spring in many sections 
and causes which tended towards a decreased seeding 
of spring wheat the oats seeding will be much greater 
than it was expected a few weeks back. Oats is a staple 
crop which the farmers have confidence in and there is 
a likelihood that the coming harvest will show a produc
tion above the five year average.

Rye
In North Dakota rye is growing well and there is a 

promise of an unusual good yield. Rye is alike continuing 
in Minnesota and South Dakota.

B a r l e y
Reports from different states indicate that there will be 

considerable barley seeded and the outlook is for a largely 
increased yield over last, year’s production.

F la x
The Archer-Daniels Company under date of May 22 

says:
“Seeding the past week in the Northwest has been some

what interfered with by rains that were not needed. We 
should have acquired a good surplus of subsoil moisture, 
especially in sections that for years have suffered from 
drought. All grain and seed markets have declined, and 
the farmer may have quite a question as what to plant.

“We can hardly expect this country to produce one-half 
of the linseed we will need the coming year and we must 
again depends on Argentina. There is practically no do
mestic seed left of the old crop, and the sharp changes 
in market values will indicate the money settlement and 
very little seed delivered.”

P O P E  &  E C K H A R D T  C O .  
C O M M IS S IO N  M E R C H A N T S  

GRAIN A N D  SEEDS
C H I C A G O

Harris, W inthrop & Co.
15 Wall Street, NEW YORK The Rookery, CHICAGO

Stocks, Bonds, Grain, Provisions 
Cotton and Coffee
Consignments Solicited

—MEMBERS—
New York Stock Exchange Chicago Board of Trarla
New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange Minneapolis Chamber of Commerce 
New York Coffee Exchange Kansas City Board of Trade

T he U. S. Government W arns Against the Stock Swindler— 
Consult Your Bank

Good Execution Keeps Customers 
Keeping Customers is our Business

W. G. PRESS & CO.
Grain, P r ovisio ns, Stocks 

175 West Jackson BFvd, C H I C A G O
W r ite  fo r  Da il y  m arket  Report

Mailed free

39 Years Active Members Chicago Board of Trade j

A r m o u r  Grain C o m p a n y  
GRAIN MERCHANTS

Manufacturers of
ARMOUR’S STOCK k DAIRY* FEEDS

Also the following cereals—
ARMOUR'S OATS 

ARMOUR’S CORN FLAKES 
ARMOUR’S PANCAKE FLOUR 

ARMOUR’S MACARONI 
ARMOUR’S SPAGHETTI 

ARMOUR’S NOODLES
208 So. La Salle Chicago, 111.

T h o m s o n  &  M cK i n n o n
B R O K E R S

CHICAGO N E W  YORK
KANSAS CITY SOUTH BEND CHARLESTON
MINNEAPOLIS EVANSVILLE HUNTINGTON
SAINT PAUL DAVENPORT LYNCHBURG

Members All Leading Exchanges
SEASONAL OFFICE

BELLEVÏEW HOTEL 
Belleair Heights, Florida

Exporters J .  Rosenbaum Grain Co. Im p o r te r s

COMMISSION MERCH ANTS
Milling Wheat a Specialty C H I C A G O
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Grain Market Turns in Favor of Bears
Chicago, May 25—Huge breaks in prices and tremendous 

pressure to sell kept the Chicago Board of Trade in con
stant turmoil last week. Emergency action taken to end 
the railroad traffic blockade brought about the severest 
of the setbacks in grain values, but confidence of holders 
had previously been much disturbed by general credit 
tightening and by extensive price slashing in department 
stores throughout the country. Compared with a week 
ago corn quotations were 17%@25c, oats 6%@12c, rye 
32c and wheat 15@25%c lower.

H i g h  R e c o r d s  E s t a b l i s h e d

Before the downward sweep of prices began in the corn 
market, top records for the season had been reached, 
largely as a result of the seeming unlikelihood of imme
diate relief from the scantiness of grain supplies at the 
chief railroad distributing centers. Then a meeting of the 
United States Labor Board in Chicago to deal with the 
switchmen’s strike tended somewhat to pull down corn, 
but the first real crash followed the failure of two Kansas 
banks said to be burdened by unwieldly loans on grain. 
Ensuing rapid bearish developments were capped by the 
Interstate Commerce Commission putting the railroads 
back on a unified working basis.

H i g h e r  M a r g i n s  A s k e d

The general argument is that the monetary stringency 
and the liquidation which has started in nearly all com
modities, combined with the prospects for larger arrivals 
of grains, are against a sustained bull movement for the 
present. This was the way commission houses view the 
position of the distant future. A break of -13c in corn 
in one day for this season is unusual, and reflected the 
weak speculative position. Margin calls were heavy, and 
weak speculative position. Margin sales were heavy, and 
a few of the commission houses asked that they be kept at 
15c per bushel on corn. 5@7c on oats and 25c on rye.

G r a i n  M o v e m e n t  A i d e d

Eastern railroads are active in moving empty cars to 
the West. Solid trains of 75 box cars are being sent daily 
from New England. At Chicago they are to be loaded 
with merchandise for the grain section and reloaded 
with grains for the return trip. When they return with 
grain they are to be reloaded with merchandise and sent 
out for reloading with grain. This is the plan of the 
Interstate Commerce Commission. Loading of grain cars 
in the West with merchandise for the East has been 
stopped as the good box cars are to be kept in the West 
for moving grain as long as necessary. This is expected 
to increase receipts of grains within a few weeks: Authori
tative reports indicate the congestion here and at other 
points is being cleared up.

Mo r e  C a r s  C o m i n g

Western railroads are getting more box cars for moving 
grain, and the orders now out are for a mort equitable 
handling of box car equipment by eastern and western 
roads. A few of the larger grain handling roads are load
ing 25 to 50 cars more per day than heretofore, and sev
eral are handling 250 to 300 cars per day on their entire 
systems. Receipts at Chicago last week were- 2,646,000 
bushels of all grains, the largest in more than a month, 
and 478,000 bushels in excess of the previous week, with a 
gain of 81,000 bushels as compared with last year, but 
were 1,155,000 bushels below the average. Corn receipts

The A L B E R T

D I C K I N S O N
C O M P A N Y

S E E D S
Field Seeds Seed Grains
Chicago Buffalo

Minneapolis Baltimore

of 1,030,000 bushels were the largest at this time in over 
four years while oats, which were 999,000 bushels were the 
smallest in over four years. Grain shipments last week in
creased 135,000 bushels, the largest in over a month, but 
were 1,255,000 bushels short of last year, while the provi
sion tonnage was nearly 17,000 tons short of last year, and 
flour 46,000 barrels under that period.

R e c e i p t s  S p e e d  Up

Primary receipts already have begun to reflect the 
speeding up on the railroads. Wheat receipts at primary 
markets last week show an increase over the preceding 
week of 2,017,000 bushels, or 74.5 per cent.; corn, 661,000 
bushels or 29 per cent., and oats 1,458,000 bushels or 48 
per cent. Chicago has not fared quite as well as far as 
oilier markets, as its receipts of wheat for the week de
creased 20,000 bushels, or 6 per cent., but corn increased
414,000 bushels, 67 per cent., and oats 255,000 bushels, 24 
per cent.

C o r n  M a r k e t  W i l d

At times the corn market was almost demoralized, and 
1c per bushel difference was noted some days in various 
parts of the pit. Fluctuations of yAc between trades was 
the rule, rather than the exception. It was almost im
possible to fill market orders at blackboard quotations 
throughout the week. A combination of bearish condi
tions, which have been developing of late, became strik
ingly effective, and it was not a question of news, but of 
pit liquidation, and a feeling of general distrust that 
brought a decided change in the mental attitude of grain 
traders generally. With heavy selling on these condi
tions in a market poorly supported and full of stop loss 
orders, and with the local trading element as well as 
eastern speculators intensely bearish, it was easy to start 
the decline and keep prices on the downward grade most 
of the week.

Bul l  I n f l ue n c e  C h e c k e d

Strained monetary conditions, combined with a better 
car situation and drastic orders from the Interstate Com
merce Commission for a larger movement of box cars 
in the grain sections, removed all bullish influence. A 
number of big eastern traders have been on the bear side 
of stocks of late and secured large profits, and have taken 
the selling side of corn for a change. The irregularity of 
fluctuations on Thursday, when heavy covering of corn 
for profits by a number of large local and eastern opera
tors who have been short, caused corn to advance 
and oats 2 V2 @ 3 % c from the low of Wednesday.

Big B r e a k s  Ma d e

Conditions in the grain markets are regarded as the 
reverse of those prevailing previously for three months. 
Traders say that instead of buying on breaks, sales should 
be made on all good bulges, as they are to be expected at 
times, especially until the May delivery is out of the way. 
But with deflation in many commodities and the bullish 
enthusiasm gone, there is said to be nothing on which to 
base purchases for more than temporary advances, other 
than the fact that there has been a break of 28c in cash 
corn, nearly 21c in May and 18c in July from the high 
levels.

C a s h  P r e m i u m  R e d u c e d

Failure of the industries to buy cash corn at the ad
vanced price asked by holders brought the cash and May 
nearer together. A few days ago No. 2 corn was 20@22c 
over May and at the close was only 9c over. Cash oats 
were also 3@4c nearer the May at the last, with light 
weight No. 3 whites at y2c under May. They are deliv
erable at l^ c  under May. Corn values are materially 
above a profitable feeding level, and the live stock busi
ness is partly demoralized from a feeding standpoint, 
owing to heavy losses as a result of high prices for all 
feed, especially corn. Feeders have lost $16.00 to $33.00 
per head the last season, and on the basis that the price 
of live stock should govern that of feed corn is too high,
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While country holdings have been greatly reduced, there 
is said to be considerable corn to be liquidated.

O a t s  F o l l o w C o r n

Drastic liquidation brought on by general selling by 
the country and a marshaling of bearish news items 
caused violent breaks in oats futures. Closing prices 
were at the bottom of the week. Inside figures at the 
finish showed losses from the high marks on the crop of 
6%@12c for oats, with the July delivery making the big
gest declines. Shorts covered contracts freely at the de
cline and gave the market about its only support, aside 
from that due to sellers of bids protecting themselves. 
Stop-loss orders were caught on the way down in large 
volume.

Cash oats and the May delivery practically came to
gether. Cash houses bought in the sample market and 
sold out the May held as a hedge against shipping sales. 
October oats were offered at September price to yAc under 
without trades. December was l% c under September. A 
cargo of 330,000 bushels of Canadian oats arrived at Chi
cago last week. The grain was brought in by a cash 
house, but it has not been determined whether it will be 
delivered on May contracts or sold for shipment.

F. S. Lewis, returned from New York where he found 
bearish sentiment predominating as the result of the 
financial situation.

The Chicago & Northwestern railroad has sent out notice 
that all grain may be accepted for Chicago and that dis
position orders will be accepted for all deliveries in the 
Chicago district.

A Chicago Board of Trade membership sold at $9,750 
net to the buyer, off $750 to $1,000 from the previous sales. 
New members admitted last week were John F. O’Malley, 
with Bartlett, Frazier & Co., and Lawrence N. Miller of 
Emporia, Kan.

Henry Rang senior member and president of the firm of 
Henry Rang & Co., died suddenly of heart failure at his 
home early Monday. He had been in good health and 
his death was a distinct shock to his friends on the Board 
of Trade. The business of the firm will be continued as 
usual.

Van Dusen-Harrington Northwestern Crop 
Report

Minneapolis, May 26—There has been but little change 
in the Northwestern crop situation since our letter of last

S h o r t a g e  is Big

Oats have held better than any other grain, being 
largely oversold. The shortage in May and July is said 
to be heavy, and although 250,000 bushels were delivered 
on May contracts last week and 200,000 bushels are ex
pected to come out in the next few days, shorts may have 
a hard time to get in. Cash premiums have almost dis
appeared and many in the trade are bearish. Where the 
July shorts will get off at is uncertain and unless there 
is an early harvest they may have trouble. Practically 
all sales of September are short stuff at 11 %c under July, 
while the July is nearly 11c under May, Crop prospects 
have improved and the trade will get the first figures on 
acrea-ge and condition from the government report on 
June 8.

W h e a t  F a l l s  B a c k

Wheat declined 25 @ 35c owing to the indifference of 
millers, aided by favorable crop news from both sides 
of the Atlantic. A semi-official report estimates the yield 
of wheat in France as 276,000,000 bu. against 234,000,000 
in 1918, 145,000,000 in 1917, and 320,000,000 in 1913. A 
decrease of 25 per cent, in the spring wheat acreage in the 
four northwestern states is indicated. Crops, however, are 
making good headway, cool weather being ideal for stool- 
ing. Wheat in price is four to five inches high and has a 
good stand and color. A large percentage of the reduced 
wheat acreage will go into other grains. Winter wheat 
made very good progress and estimates of the yield were 
again raised. Domestic supplies are 15,000,000 bu. less 
than reported one year ago and stocks of breadstuffs afloat 
for Europe in store in United Kingdom, Argentine and 
Australia, and in store in second hands in the United 
States and Canada are estimated at 239,843,000 bu. against
363,424,000 bu. in 1919. Supplies in second hands in Amer
ica, Europe, Argentine and Australia are 123,580,000 bu. 
smaller than reported a year ago, and 63,508,000 bu. small
er than reported two years ago.

H o y n e  C a s e  Af f i rmed

Directors of the Board of Trade have reconsidered the 
case of Eugene M. Hoyne of the insolvent firm of Eugene 
M. Hoyne &. Co. and affirmed their decision declaring his 
membership forfeited on the ground of misrepresentation 
in obtaining it. Philip R. O’Brien, floor traders for the 
firm, was given a hearing and suspended for ninety days 
on charges of trading while the firm was insolvent and 
causing losses to other members of the board.

Charles H. Canby, former president of the Chicago board, 
says the tax proposed of two cents on every $10 of future 
sales wmuld be equivalent to two-thirds of a cent on every 
bushel of grain.

William H. Cowles, a member of the Board of Trade 
for over thirty years, died suddenly last week. The 
body was taken to Milwaukee.

week.
The various grains seeded, as a rule, have made fair 

headway, especially in the southern and eastern districts. 
In the western half of North Dakota and eastern Mon
tana, high winds prevailed for several days, blowing the 
light soil to a considerable extent, and probably doing 
some damage. The surface of the ground has been dried 
by these winds, and moisture is now required in order 
that farmers may complete the seeding of flax, and also 
to germinate the seed now in the ground.

We have reports from the Jamestown territory indi
cating that a large number of grasshoppers are appear
ing. Should they develop, it would mean a repetition of 
last season when many grain fields throughout a large 
territory in North Dakota were completely destroyed by 
grasshoppers.

We are also advised that some farmers in this territory 
have given up the idea of seeding flax, feeling that the 
crop might be destroyed by these pests.

The seeding of barley and oats is about completed in the 
southern half of the territory while farmers are now busy 
planting corn.

The rye crop, as previously reported, is very spotted, and 
much of it now shows the effect of winter killing. In 
some instances, fields have been plowed under and sown 
to other grains.

New conditions are arising to affect the flax acreage, 
especially in the western part of the territory, where farm
ers are waiting for moisture before attempting to seed flax. 
In South Dakota, Minnesota and eastern North Dakota, 
many small pieces of ground are being broken and put 
into flax.

D U L U T H  H A S  N E A R L Y  100,000 P O P U L A T I O N
Washington—The 1920 population of Duluth is 98,917, 

the Census Bureau announced May 25, a gain of 20,451 or 
26.1 per cent, over the 1910 population figures.
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S T O C K S  O F  G R A I N  A T  M I N N E A P O L I S
W h e a t .

N o . 1 d a r k  n o r th e r n  , . .  . 
N o . 1 n o r th e r n  .....................

M a y  22
____  426,018
. . . .  74,812  

6,547

W e e k  a g o  
404,902  

72,066  
11,652

Y e a r  a g o  
1,295 ,115  
3,127 ,261

121,907
1,044
2,787

1,021 ,123
410,072

1,824 ,207
2,645 ,273

1,720
. . .  . 1 .023 ,374
. . . .  307,543

D u r u m  w h e a t  ........................
A l l  o th e r  g r a d e s ...................

____  1 ,817 ,314
____  2 ,496 ,740

1,002 ,713
2 ,374 ,579

T o ta ls  ................................ ____  6,152 ,348
. . . .  276,868

6,429 ,216
303,478

55,015
1,419 ,135

385,752
692,988

4,102 ,323
13,600

7 ,924 ,665
1 ,477 ,489

11,160
*45,683

2,100 ,101
2,209 ,069
5 ,235 ,379  

39,60S

C o rn  ................................................
W h it e  o a ts  ..............................
O th e r  o a ts  ................................
B a r le y  ...........................................
R y e  ...................................................
F la x  ................................................

____  36,240
____  1 .322 ,013
. . . .  352,912
____  688,661?
____  3 ,808 ,941
____  14,990

» S ta n d a r d  w h ite  o a ts .

W H E A T  S T O C K S  A T  D U L U T H
D u lu th -S u p e r io r  w h e a t  s to c k s , M a y  22, an d  r e c e ip ts  b y  

w e e k s  en d ed  S a tu r d a y  (0 0 0 ’ s o m itte d  in  s t o c k s ) :
------ W h e a t  s t o c k s ------- — R e c e ip ts  b y  g ra d e —

1 d k . no r. . . . - 1

1920
b u s.

1919
b u s.

1918
b u s.

1920
c a rs

1919
c a rs

1918
c a rs

1, 2 n o r. .
2 d k . no r.
3 d k . n o r. ::::i

7 1,074 3 20 5 24

3 noir. ---------If 86 96 67 • •
A l l  o th e r  s p r in g  
1 a m . d u r u m  , .  Ì

422 864 2 77 5

1, 2 d u ru m -------S 347 333 2 110 . .
A l l  o th e r d u ru m 596 19?. 109 58 . .
W in t e r  . . 15 79 1. . .
M ix e d  . . . 145 3 i.

T o ta ls  . 1,473 2,039 116 478 S 32

C R O P- YE A R:  W H E A T  R E C E I P T S  A T  M I N N E A P O L I S
A N D  D U L U T H

R e c e ip ts  o f  w h e a t  in  M in n e a p o lis  a n d  D u lu th  fr o m  S e p 
te m b e r  1, 1919 , to  M a y  22, 1920 , w e r e  a s  fo l lo w s , w ith  c o m 
p a r is o n s  in  b u s h e ls  (0 0 0 ’s  o m it te d ) :

1 9 1 9 -2 0  1 9 1 8 -1 9  1 9 1 7 -1 8  1 9 1 6 -1 7
M in n e a p o lis  ...................................... 92 ,926  94 ,952 64,703 96,142
D u lu th  ................................................... 14 ,937  88,187 16,902 31,741

T o ta ls  ..............................................107 ,863 183 ,139 81 ,605 127,883

M I N N  E A P O L I S - D U  L U T H - W  I N N I P E G  W H E A T  R E C E I P T S
W h e a t r e c e ip ts in c a r lo a d s a t  M in n e a p o lis , D u lu th  an d

W in n ip e g fo r  s ix d a y s w e r e :

M in n e a p o lis D u lu th W in n ip e g
1920 1919 1920 1919 1920 1919

M a y  19 . . 181 8?, 176 1 153
M a y  20 . . 208 11.7 39 1 85
M a y  21 . . 130 131 73 160
M ay 22 . . 249 10ft 51 3 101
M a y  24 . . 350 163 103 2 *
M a y  25 . . 223 136 41 3 178

T o ta ls .1 ,341 730 483 10 677
» H o lid a y .

S T O C K S  O F  G R A I N  A T  C H I C A G O
W h e a t  s to c k s  in  a ll  p o s it io n s  in C h ic a g o  d e c r e a se d  875,000  

b u s h e ls  la s t  w e e k , c o rn  145 ,000 b u s h e ls  an d  r y e  28,000 b u s h 
e ls . O a ts  in c r e a s e d  207,000 b u s h e ls  a n d  b a r le y  300 ,000  b u s h 
e ls . D e t a i ls  f o l lo w :

P u b lic  P r iv a te  T o ta l  L a s t  y e a r
W h e a t  ........................  1 ,278 ,000  2 ,200 ,000  4 ,478 ,000  1 ,420 ,000
C o r n  .............................. 78 ,000 520 ,000  598 ,000  402,000
R y e  ................................  274,000 213 ,000 487 ,000 1 ,690 ,000
O a ts  .............................. 640 ,000 1 .827 ,000  2 ,467 ,000  3 ,004 ,000
B a r le y  ........................  500 ,000  300,000 800 ,000 1 ,726 ,000

U N I T E D  S T A T E S  V I S I B L E  G R A I N  S U P P L Y
V is ib le  s u p p ly  o f  g r a in  in th e  U n ite d  S ta te s  in  b u s h e ls

(0 0 0 ’ s o m it te d ) :

B a lt im o r e  ...................
W h e a t  

. . . .  1,370
C orn

287
O a ts

115
R v e

778
B a r ie v

4
B o s to n  ........................... . . . . 184 I 64
B u ffa lo  ........................... 427 1 ,558 3,586 579
C h i c a g o ........................... ____  4,478 598 2,467 487 soo.
D e t r o it  ........................... ____  2?, 20 64 24
D u lu th  ........................... ____  1.473 27 294 142
G a lv e s to n  ................... ____  4 ,236 2 194 302
In d ia n a p o lis  .............. ____  208 372 102 3
K a n s a s  C ity  .............. ____  7 .841 194 208 53
M ilw a u k e e  ................... ____  431 294 658 223 i  5 2
M in n e a p o lis  ........... ____  6,557 55 1,830 2,897 1,009
N e w  O r le a n s  ............. ____  1,311 116 197 27 718
N e w  Y o r k  ................... ____  531 15 203 675 33
O m a h a  .....................................  1,361 502 260 130 14
P e o r ia  ............................. o 50 67

436P h ila d e lp h ia  .............
St. L o u i s ........................

1,819 113 101 5
..........  392 337 199 10 17

T o le d o  ............................. ..........  572 19 47 162
C a n a ls  ...........................

Ì9 6
36

L a k e s  ........................... ........... 130 83

...........  38,097 3,399 S.301 10,049 3,839
L a s t  y e a r  ................... ...........  27,615 2,549 16.6S0 11,527 10,706

C A N A D I A N  V I S I B L E  G R A I N  S U P P L Y
C a n a d ia n  v is ib le  s u p p ly  o f  w h e a t  d e c r e a se d  l ,0 0 6 k000 b u s h 

e ls  w h ile  o a ts  in c r e a s e d  34,000 b u s h e ls  an d  b a r le y  in c r e a se d  
29,000 b u s h e ls . T o ta ls  f o l lo w :

W 'h e a t  O a ts  B a r le y
M a v  25 ........................................ 10 ,799 ,000  4 ,206 ,000  1 ,868 ,000
L a s t  w e e k ' ........................................... 1 1 ,805 ,000  4 ,172 ,000  1 ,839 ,000

U. S. G R A I N  C O R P O R A T I O N  R E P O R T
U n ite d  S ta te s  G ra in  C o r p o r a tio n ’ s f i f t y - f o u r t h  r e p o rt  on  

th e  m o v e m e n t  o f  w h e a t  a n d  flou r f o r  th e w e e k  en ded  M a y
14 f o l lo w s :

W h e a t ,  b u s h e ls —  1920
R e c e ip ts  fr o m  f a r m s ...........................................  5 ,287 ,000
P r e v io u s  w e e k  ........................................................  5 ,086 ,000
J u n e  27 to  M a y  1 4 ..................................................7 5 3 ,088 ,000

T o ta l w h e a t  s to c k s , b u s h e ls —
A l l  e le v a to r s  a n d  m i l l s .......................................119 .1 3 0 ,0 0 0
P r e v io u s  w e e k  ...............   127 ,006 ,000

F lo u r  p ro d u c e d , b a r r e ls —
F o r  th e  w e e k .............................................................. 1 ,898 ,000
P r e v io u s  w e e k  ......................................................... 1 ,895 ,000
J u n e  27 to  M a y  1 4 .................................................... 1 1 7 ,968 ,000

1919
2.103 .000
2 .168 .000

715.719 .000

83.287 .000
95.951 .000

2 .671 .000
2.553.000

109.766 .000

W O R L D ’S C R O P  Y E A R  W H E A T  E X P O R T S
W o r l d ’ s e x p o r ts  o f  w h e a t  fr o m  J u ly  1 to  M a y  22 a g g r e 

g a te d  5 3 0 ,910 ,000  b u s h e ls , c o m p a r e d  w ith  4 4 3 ,332 ,000  b u s h e ls  
la s t  se a so n . S h ip m e n ts  th e  la s t  w e e k  f o l lo w :

W h e a t ,  b u s h e ls —  L a s t  w e e k  P r e v . w e e k  L a s t  y e a r
A m e r ic a  ..........................    4 ,293 ,0 0 0  5 ,316 ,000  1 2 ,0 4 8 ,0 0 0
A r g e n t in a  ................................... 8 ,341 ,000  1 1 ,012 ,000  1 ,544 ,000
A u s t r a l ia  ...................................  1 ,256 ,000  556,000 2 ,672 ,000
O th e r s  ...................................................................... ................... 97 ,000

T o ta ls  ........................................  13 ,890 ,000 1 6 ,884 .000  16 ,397 ,000
C orn , b u s h e ls  ........................  2 ,051 ,000  2 ,838 ,000  1 ,9 7 2 ,0 0 0

A R G E N T I N E  G R A I N  S H I P M E N T S
A r g e n t in e  s h ip m e n ts  o f  g r a in  la s t  w e e k , w ith  c o m p a riso n s , 

f o l lo w :
T h is  w e e k  P r e v . w e e k  L a s t  y e a r

W h e a t  ........................................... 8 ,341 ,000 11 ,012 ,000  1 ,541 ,000
C o rn  ..........    2 ,042 ,000 2 ,820 ,000  1,858,00»)
O a ts  ................................................  10 ,000  671,000

S in c e  J a n u a r y  1—  /  1920 1919
W h e a t  ........................................................................... 1 2 5 .126 .000  21,666,00®
C o rn  ................................................................................  80 ,553 ,000 23,821,00®
O a ts  ................................................................................  S,280 ,000  5 ,975 ,000

T H E  W E E K ' S  F L O U R  O U T P U T
(F r o m  T h e  N o r th w e s te r n  M ille r  *

T h e  a tta c h e d  ta b le  g iv e s  th e  flou r o u tp u t  a t  m ill in g  c e n 
te r s  f o r  th e  la s t  tw o  w e e k s , w ith  c o m p a r is o n s , in  b a r r e ls :

M a y  24 M a y  25
M a y  22 M a y  15 1919 1918

M in n e a p o lis  ................... 253 ,780 369 ,760 2 10 .580
St. P a u l .............................. ................  3 ,610 7,180 11,645
D u lu th -S u p e r io r  . . . . 13 ,710 35,085 5,830
M ilw a u k e e  ...................... ................  15,000 12,500 9,500 8,500

T o ta ls  ........................... 287 .170 425,990 224.910
. . . 138,825 202,355

A g g r e g a t e  s p r in g ................ 447 ,745 628,345
St. L o u is  ........................... ................  22 ,600 1 6,800 33,800 13,600
St. L o u is f  ........................ ................  49,900 41,800 45,400 24,600
B u ffa lo  ................................ ................  88,400 81,450 159.600 72 ,500
R o c h e s te r  ......................... ................  7 ,700 5,900 14,000 6,560
C h ic a g o  . ........................... ................  22 ,500 20,500 22,750 18 ,250
K a n s a s  C ity  ................ ................  78,500 72,700 63.100 15,450
K a n s a s  C ity ?  .............. 255,540 217.140 94 ,555

. .  12,535 11,845 » 6,255
T o le d o  ................................. ................  14,700 20,600 30,600 13 ,000
T o le d o f  . ........................... 32 ,675 54,685 19,840
In d ia n a p o lis  ................ 4,885 15,590 5,735
N a s h v i l le * *  ..................... 74,065 115,010 44.810
P o r t la n d , O r e .................. 31,125 37,350 14.310

................  20,470 17,150 48,230
T a c o m a  . ........................... 33 ,410 44.200

F lo u r  o u tp u t fo r  w e e k  e n d in g  M a y  22 a t  a ll  a b o v e  p o in ts  
s h o w s  an  in c r e a s e  o f  3 p e r  c e n t, fr o m  w e e k  e n d in g  M a y  15.

»M in n e s o ta , D a k o t a  a n d  I o w a  m ills , o u ts id e  o f  M in n e 
a p o lis  an d  D u lu th .

f F lo u r  m a d e  b y  m ills  o u ts id e  o f  St. L o u is , b u t c o n tr o lle d  
in  t h a t  c ity .

J F lo u r  m a d e  b y  g r o u p  o f  M is s o u r i R iv e r , K a n s a s  a n d  O k la 
h o m a  m ills  o u ts id e  o f  K a n s a s  C ity .

IfF lou r m a d e  b y  c e n tr a l  s ta te s  m ills , in c lu d in g  th o s e  o f  
T o le d o .

» » F lo u r  m a d e  b y  s o u th e a s te r n  m ills , in c lu d in g  N a s h v ille .

F L A X S E E D  R E C E I P T S  A N D  S H I P M E N T S
R e c e ip ts  a n d  sh ip m e n ts  o f  fla x se e d  at M in n e a p o lis  an d  

D u lu th , S e p te m b e r  1, 1919, to  M a y  22, 1920, w e re , in  b u s h e ls  
(0 0 0 ’ s o m it te d ) :

-------- R e c e ip ts --------- — S h ip m e n ts —
1 9 1 9 -2 0  1 9 1 8 -1 9  1 9 1 9 -2 0  1 9 1 8 -1 9

M in n e a p o lis  .........................................  3 ,815 5,476 395 1,879
Duluth .............................................  1,282 3,618 793 3.224

T ota ls  ......................................... 5,097 9,094 1,188 5,103

England’s Plan for Growing Cotton in Her 
Colonies

New York—How the marshes and desert areas of coun
tries under British control may be transformed into mil
lions of acres of cotton lands is detailed in a complete 
official report of the Empire Cotton Growing Committee 
forwarded to the Bankers Trust Company by its cor
respondent in London. The report states that 3,000,000 
acres can be added to the Empire’s cotton producing areas 
in Egypt, the Sudan and Mesopotamia alone. It adds 
that Rhodesia, Uganda, South Africa, Nigeria, Nyasa- 
laiul and India all offer prospects of furnishing very con
siderable new supplies of the quality of cotton used in 
the British cotton manufacturing industry.

Egypt’s cotton production, with proper support from 
the Government, may, the committee predicts, be ex-
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pected to reach its former bulk of 1,875,000 bales annually. 
An additional 900,000 bales per year can be produced, 
the committee estimates, if drainage projects are under
taken in the Nile Delta and irrigation applied elsewhere. 
The Delta drainage scheme would restore 1,000,000 acres 
to cultivation and this area, the committee says, would 
be especially adapted to growing the fine grades of Sea 
Island cotton.

The committee has considered a Blue Nile irrigation 
barrage to be capable of bringing 300,000 acres in the 
Gezira district of the Sudan under cultivation. A further 
development up to 1,000,000 acres of cotton producing ter
ritory is estimated to be possible in the Sudan.

Another 1,000,000 acres could be made to produce cot
ton in Mesopotamia but the population of the country is 
not sufficiently large to permit of more than 150,000 
acres being cultivated at present, the committee holds. 
Easily applied irrigation systems, fed from the Tigris and 
Euphrates rivers alone, would make 300,000 acres avail
able for cotton growing. The full development of Meso
potamia’s cotton producing possibilities is, in the com
mittee’s opinion, a matter of many years of effort.

Areas in Uganda, which in 1914 produced 42,000 bales, 
could be developed to produce 250,000 bales and other ex
tensions in Uganda to yield a total crop of 1,000,000 bales 
are believed to be possible. The committee finds 2,000 
square miles in Nyasaland suitable for cotton growing, and 
with irrigation installed and transport improved a produc
tion of 260,000 bales per year could be expected.

India, which grows large crops of cotton, little of which 
can be used in the British cotton industry, can be de
veloped in 10 years to produce about 700,000 bales per 
year of suitable raw' cotton. Better cultivation and 
marketing and the introduction of improved varieties of 
cotton are necessary there, the report states. An irriga
tion barrage on the Sukkur, if feasible, would open 400,- 
OQO acres to the growing of better grades of cotton.

The committee’s survey is ultimately expected to result 
in sufficient cotton being grown within the British Em
pire to supply practically all the needs of the British 
cotton manufacturing industry. At present the Empire 
produces only about 6,000,000 of the world’s annual produc
tion of 25,000,000 bales. It grows only about 400,000 of 
more than 3,000,000 bales of the grade of cotton spun in 
the Lancashire district, according to the committee's 
estimate.

Special Chicago Market Letter
Chicago, May 25—The past week brought some swift 

and v'ide price fluctuations in corn. May 15th July corn 
sold at the top price of the bulge, 179%. May 22nd it sold 
as low as 154% and May 25th as high as 165% and yet the 
speculators are not happy simply because the fluctuations 
ivere at their expense. There was no change in conditions 
to cause these violent price changes but the market has 
become very thin and when the bulls wanted to sell out 
they found it impossible to do so without breaking the 
price violently. After the liquidation by the bulls had 
ended and the market steadied itself, there were then 
some shorts who had neglected to cover and it was then- 
buying which caused the bulge. We regard these fluctua
tions as similar to storms on the ocean. They temporarily 
throw the market into a turmoil the same as a storm stirs 
up the surface of the ocean but they do not permanently 
prevent the market seeking its true level the same as the 
ocean settles down to its true level when the storm has 
passed on. Cash corn is selling today in Chicago at $1.95. 
The top of the bulge was on May 15 when it sold at $2.17. 
We maintain that cash corn is selling fully 40c a bushel or 
more above its true level. We insist that the true level 
of corn is what it is worth to feed to live stock and it is 
only a question of time when corn must decline to the 
level of its feeding value. Live stock raisers will not con
tinue in the business when they know that a loss of at 
least 50c a bushel stares them in the face constantly. The 
more farmers who quit raising live stock the less use there

is for corn. It is true that industries can afford to pay 
these high prices for corn because their manufactured 
product is being sold at terrific prices but these industries 
can use only a small part of the crop. The big use for a 
corn crop is to feed live stock, therefore, in the final ac
counting, the feeding value must he the true measure of 
the value of corn. WTe cannot too strongly urge our 
friends to market their cash corn just as quickly as they 
can. Turn your corn into money. Money will bring you 
interest, corn will shrink. We believe the longer corn is 
kept the less it will be worth and we confidently believe 
that before Christmas, present prices for cash com will 
look very high. The price of oats will be governed very 
largely by corn, therefore we say market your oats, in fact 
our advice is to turn grain of all kinds Into money while 
these prices are here.------W. G. Press & Co.

M I N N E A P O L I S  G R A I N  F U T U R E S  
Ma y

M a y M a y M a y M a y M a y M a y
20 21 2_2 24 25 26

O a ts .................. 9 3 % .89 R .89 .9 0 % .94 % .9 7 %
R y e ............. 1 .9 3 % 1.79 1 .7 7 % 1.86 1 .8 8 % 1.98
B a r le y  . . . ............. 1 .5 6 % 1.52 1 .4 8 % 1 .4 8 % 1 .5 0 % 1.55

J u l y
M a y M a y , M a y M a y M a y M a y

20 21 29 24 25 26
O a ts ...........86ys .8 1 % .8 2 % .8 3 % .8 9 % .87
R y e ..............1 .9 4 % 1 .7 6 % 1 .7 7 % 1.85 1.87 1 .9 5 %

C H I C A G O G R A I N  F U T U R E S
Ma y

M a y M a y M a v M a y M ay M a y
20 21 22 24 25 26

C orn ............. 1 .87 1.80 1.78 1 .8 3 % 1 .8 9 % 1 .9 2 %
( >ats ............. 1 .0 6 % 1 .0 0 % .9 8 % .9 9 % 1.02 1 .0 5 %

J u l y
M a y M a y M a y M a y M a v M a y

20 21 22 24 25 26
C orn ............. 1 .7 1 % L 5 9 % 1 .5 7 % 1.61 1 .6 5 % 1 .6 9 %
O a ts .................. 9 1 % .8 5 % .8 5 % .8 9 % .8 9 % • 9 1 %

D U L U T H 1 C O A R S E  G R A I N S
O a ts R y e B a r le y F la x

M a y 20 . . 1 .0 0 % 2 .0 9 % 1.70 4.44
M a y 21 . . 1.96 1.70 4.07
M a y 22 . . 1 .9 4 % 1.60 4.15
M a y 24 . . 1.03 % 2 .0 3 % 1.57 4.47
M a y 25 . . 1 .0 6 % 2.04 1.55 4.41

M a y  20 
M a y  21 
M a y  22 
M a y  24 
M a y  25 
M a y  26

C L O S I N G  O A T S  P R I C E S  
No.  3 W h i t e —  M i n n e a p o l i s

.1 .0 3 %  @ 1 .0 5 %  

. 1.00 @ 1.01 

. 1.01 @ 1.02% 

. .9 9 %  @ 1 .0 1 %  

. 1.01% @ 1.02% 

.1 .0 3  @ 1 .0 4

C L O S I N G  F L A X  P R I C E S

M a y
J u ly

M a y M a y M a y M a y M a y M a y
20 21 22 24 25 26

c a s h . . 4.45 4.11 4.20 4.50 4.41 4.40
is h .......... 4 .44 4.07 4.15 4.47 4.41
................ 4 .35 4.02 4.10 4.41 4.31
................ 4.35 4.01 4.10 4.40 4.35 ...

W H E A T R E C E I P T S C A R S
M in n e a p o lis  D u lu th C h ic a g o  W in n ip e g  

Y e a r

M a v 20 .............
1920

Y e  ai- 
a g o 1920

Y e a r
a g o 1920

Y e a r
a g o 1920

.............  208 117 39 1 6 12 86
M a y 21 .............. .............  130 131 73 5 2 160
M a y 22 ............. .............  249 100 51 3 13 101
M a v 24 .............. 163 103 2 3 4 *
M a y 25 .............. .............  223 136 41 3 19 12 178
M a y 26 ............. 7 ?> 220 12 14 4 110

^ H o lid a y .

M I N N E A P O L I S R E C E I P T S -
C orn
c a rs

— C O A R S E  G R A I N S
O a ts  R y e  B a r le y  F la x  
c a rs  c a r s  c a r s  c a r s

M a v  20 ................................... 10 25 34 11
M a y  21 ................................... 8 10 29 4
M a y  22 ................................... .............  15 IS 11 26 12
M a v  24 ................................... .............. 42 48 11 49 IS
M a v  25 ................................... .............  14 14 12 23 S3
M a y  26 ................................... .............  20 12 8 12 19

M a y  20 
M a y  21 
M a y  22 
M a y  24 
M a y  25 
M a y  2 6

C L O S I N G  R Y E  P R I C E S  
No.  2 R y e — M i n n e a p o l i s

2 .0 3 %  @ 2 .0 5 %  
1 .8 6 %  @ 1 .8 7 %  
1 .8 7 %  @ 1 .8 9 %
1.97 @ 1 .9 8
1.98 @ 1 .9 9
2.07 @ 2 .0 9

W O O L  B A G S
and

T W IN E S
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Telephone Construction
M I N N E S O T A

B e m id ji— T h e  H e lg a  T o w n s h ip  R u r a l T e le p h o n e  C o m p a n y ’ s 
lin e s  w e r e  c o n n e c te d  w ith  th e  B e m id ji  E x c h a n g e .

A m b o y — T h e  lo c a l te le p h o n e  e x c h a n g e  w ill  in s ta l l  a  n e w  
s w itc h b o a r d  w h ic h  w ill  m e a n  a n  e x p e n d itu r e  o f  a b o u t  
$ 1,000.

R o o s e v e lt— T h e  F a r m e r s  M u tu a l T e le p h o n e  C o m p a n y  h a s  
b e e n  o r g a n iz e d  w ith  T h o m a s  S lin d  a s  p r e s id e n t ; E r n e s t  
B a ile y , s e c r e ta r y ; H . C. H a m m o n d , tr e a s u r e r , an d  G e o r g e  
D e n n e y , v ic e  p re s id e n t.

N o r w o o d — T h e  s t o c k h o ld e r s  o f  th e  N o r w o o d  Y o u n g  A m e r 
ic a  T e le p h o n e  C o m p a n y  h a v e  p u r c h a se d  th e  C a r v e r  e x c h a n g e  
fr o m  O. C. B r u n iu s  an d  c h a n g e d  its  t it le  to  th e  C a r v e r  
C o u n ty  T e le p h o n e  C o m p a n y .

N a s h w a u k — T h e  to w n  b o a rd  o f  N a s h w a u k  re c e iv e d  b id s  
fo r  m a te r ia l  fo r  th e  c o n s tr u c tio n  o f  th e  n e w  te le p h o n e  lin e  
in  C lo v e r d a le  se c tio n . T h e  c o n tr a c t  w a s  le t  to  th e  W e s t e r n  
E le c tr ic  C o m p a n y  a n d  c o s t  o f  c o n s tr u c tio n  is  e s t im a te d  a t  
$7,000.

N O R T H  D A K O T A

B im fo r d — T h e  B r y a n  T e le p h o n e  C o m p a n y  h a s  b e e n  o r g a n 
ized . Joh n  E v e r s  is p r e s id e n t ; B o y d  K n a p p , v ic e  p r e s id e n t,  
an d  O tto  B r u n s  s e c r e ta r y  an d  tr e a s u r e r . A  p a r t  o f  th e  
G r ig g s  C o u n ty  T e le p h o n e  C o m p a n y ’s lin e s  h a s  b e e n  p u r 
ch a se d  by  th e  n e w  c o m p a n y .

S O U T H  D A K O T A
F ir e s t e e l— A r t ic le s  o f  in c o r p o r a tio n  h a v e  b e e n  filed  fo r  the  

F ir e s t e e l  N o r th  Side T e le p h o n e  C o m p a n y  w ith  a c a p ita l  o f  
$ 5 ,0 0 0 ; in c o r p o r a to r s , R ic h a r d  L a r s o n , L e o n  B r is to l  an d  
O tto  O lse n .

W I S C O N S I N
M a z o m a in e — C. J. C o n n e r  h a s  r e s ig n e d  a s  m a n a g e r  o f  th e  

lo c a l  b ra n ch  o f  th e W is c o n s in  T e le p h o n e  C o m p a n y .
P o r t  E d w a r d s — T h e  W o o d  C o u n ty  T e le p h o n e  C o m p a n y  h a s  

in s ta lle d  a  n e w  s w itc h b o a r d  in  th e  lo c a l e x c h a n g e .
M a d is o n — T h e  C o m m o n w e a lth  T e le p h o n e  C o m p a n y  h a s  in 

c o r p o r a te d  w ith  a c a p ita l o f  $35 ,000 . S. L . O d e g a rd , J. A . 
P r a t t  a n d  J. F . O ’ C o n n e ll a re  th e  in c o r p o r a to r s .

M in o n g — T h e  A ll ia n c e  T e le p h o n e  C o m p a n y  h a s  b e e n  in 
c o r p o r a te d  w ith  a  c a p ita l o f  $15 ,000 . E . F . S w a n s o n , 1., F . 
O ’ C o n n e ll a n d  A . S. G ilb e r t  a r e  th e  in c o r p o r a to r s .

I O W A
W e s t  L ib e r ty — H o m e  M u tu a l T e le p h o n e  c o m p a n y  h a s  bee n  

o r g a n iz e d  w ith  a c a p ita l s to c k  o f  $10,000 . H . H . R o c k a -  
fe l lo w , J. A . M e a n s  a n d  o th e rs , in c o r p o r a to r s .

M O N T A N A
C u t B a n k — T h e  M o u n ta in  S ta te s  T e le p h o n e  a n d  T e le g r a p h  

C o m p a n y  h a s  ta k e n  o v e r  th e lo c a l te le p h o n e  s y s te m . E x t e n 
s iv e  im p r o v e m e n ts  a r e  p la n n e d .

Farm Land Transfers
M I N N E S O T A

P ip e s to n e  C o u n ty — W . H . R o w e  to  O. H a n s o n , n e ' i ,  1 8 -1 0 8 -
46, $22,000 .

C la y  C o u n ty — G e o r g e  S c h in z e r  to  N ic k  D o ffin g , e % ,  2 7 -1 3 9 -
47, $40,000 .

D o u g la s  C o u n ty — C ly d e  W .  L o n g , to  U . W .  E d e r , s y 2 n e l i ,  
1 0 -1 2 7 -3 6 , $10,800 .

P o lk  C o u n ty — W i l l i a m  J. M ille r  to  A u g u s t  B r a a k s m a , w % ,  
2 6 -1 4 9 -4 7 , $32,000 .

W a d e n a  C o u n ty — E r n e s t  F r a x e l  to  H a n s  A s h le s o n , n e Y i ,  
2 3 -1 3 4 -3 3 , $10,288 .

R e n v il le  C o u n ty — A . N . N e ls o n  to  R o llo  L . C r o w th e r , n e % ,  
2 0 -1 1 5 -3 5 , $26,800 .

S te v e n s  C o u n ty — J o h n  C o n r o y  to  T h o m a s  E . B r o o k s , n e 1! ,  
Sec. 28, H o d g e s , $13 ,600 .

F a r ib a u lt  C o u n ty — C o rd e lia  A . W h i t e  to  O tto  J a c o b se n , 
n w y4 , 1 6 -1 0 4 -2 8 , $24 ,800 .

R o c k  C o u n ty — L illia n  A . M ille r  to S a m  K r u m m , n w 1! ,  
Sec. 13, B a t t le  P la in , $24,000 .

B ig  S to n e  C o u n ty -— E d w a r d  E . C h r is t ia n s o n  to  N . J. W i l 
k in s , n w 1! , ,  1 6 -1 2 3 , $16 ,000 .

W a s e c a  C o u n ty — M a r y  S c h w e n k e  to  A n d r e w  P . S w e n so n , 
w %  n w 1! ,  2 1 -1 0 5 -2 2 , $12,000 .

W a t o n w a n  C o u n ty — L u c iu s  M . S iro n  to  L lo y d  E . C o o lin g ,  
s w % ,  Sec. 28, M a d e lia , $32,000 .

N o r m a n  C o u n ty — E . H . S e p er to  J. E . S c h o r le y , s e 1!  an d  
e 1!  s w !4 ,  Sec. 9, R o c k w e ll , $12,000 .

M e e k e r  C ou n ty-— E liz a b e th  W e b b  to  A . N . S ta r k , s 1!  s e 1! ,  
Sec. 2 ; n e 1! ,  Sec. 11, A c to n , $24 ,480 .

M a r tin  C o u n ty — E r n e s t  C. D a lto n  to  E m m a  J o h n so n , eVz 
n w 1! ,  Sec. 27, C e n te r  C re e k , $17,760 .

K a n d iy o h i  C o u n ty — J o h n  W a l i n  to  W i l l i a m  K la n s le r , s e 1! ,  
Sec. 32, s w 1!  s w 1! ,  Sec. 33, I r v in g , $16,400 .

F il lm o r e  C o u n ty -— W i l l i a m  H a g s t r o m  to  P e te r  D a h l, s 1!  
n w 1! ,  s 1!  n e 1! ,  Sec. 9, P ilo t  M o u n d , $28,480 .

J a c k s o n  C o u n ty — Jo M a r a s  to  G. C. T a y lo r , s y2 s w % ,  w %  
s e 1! ,  Sec. 12 ; n w 1! ,  Sec. 13, B e lm o n t , $49,500 .

S w ift  C o u n ty — R o b e r t  A n d e r s o n  to  P e te r  M o r te n s o n , s 1!  
s w ! ,  n e 1!  s w ! ,  s w !  n e ! ,  Sec. 26, P ills b u r y , $18,500 . 

N O R T H  D A K O T A
W e l l s  C o u n ty — H . L . M ille r  to  G e o r g e  R a s k , ne 14, 2 2 -1 4 6 -7 2 ,  

$8,289.
C a ss  C o u n ty — F . G . C o llin s  to  H . E . L in n e ll, ne, 1 -1 4 1 -5 4 ,  

$12,800 .
N e ls o n  C o u n ty — Jo h n  T . S a n fo r d  to  G eo. L . L a m b , n y2 , 3 0 -  

1 5 4 -5 8 , $15,650 .
L a m o u r e  C o u n ty — H a lv o r  K . D a h l to G. W .  B o h lk e , n y>, 

2 9 -1 3 6 -2 , $18,240 .
S te e le  C o u n ty — L a r s  O. H ils t a d  to  E r n e s t  A e s c h lim a n n , 

n e ! ,  4 -1 4 6 -5 7 , $10,000 .
T o w n e r  C o u n ty — S a m u e l F a r le y  to H a r v e y  J. W e l le r ,  s e 1!  

s w ! ,  2 2 -1 5 8 -6 6 , $24 ,000 .
S O U T H  D A K O T A

L y m a n  C o u n ty — M a r tin  L a c e y  to  E m il  V o e ltz , n e 1! ,  1 4 -  
1 0 5 -7 5 , $10,400 .

D a y  C o u n ty — L o u is  E . G e o r g e s  to  B u r l B . B ig g s , s e ! ,  3 1 -  
1 2 0 -5 8 , $12,000 .

B e n n e tt  C o u n ty — J. H . E m le y  to H e r m a n  H e m e m a n n , e y 2 , 
2 8 -3 7 -3 6 , $9,600.

S a n b o rn  C o u n ty — J o h n  J. R u n e s ta d  to  O tto  R u n e s ta d , n e 1! ,
2 6 -  1 0 5 -6 2 , $17,500 .

C la r k  C o u n ty — W e s l e y  C. G e o r g e  to  A r th u r  E . B e n d e r , w % ,  
2 2 -1 1 9 -5 7 , $32,000 .

C o d in g to n  C o u n ty — E . A . P r in c e  to  P e te r  J. D a h l, n % ,
2 7 -  1 1 9 -5 1 , $24,000 .

M in n e h a h a  C o u n ty — -F r a n k  S e u b e r t  to  N e llie  M o lse e d , e %  
n w % , 3 6 -1 0 1 -5 0 , $18,000 .

B r o o k in g s  C o u n ty — E liz a b e th  C o th e r m a n  to  H a r r y  G . W i l 
l ia m s , n w i4 , 2 1 -1 1 2 -4 8 , $16 ,000 .

B r o w n  C o u n ty — L u c y  C. M o o re  to  R . M . J o h n so n  an d  R . L . 
J o h n so n , e 1!  s e ! ,  1 1 -1 2 4 -6 0 , $4,800.

T r ip p  C o u n ty — J o h n so n  F a r m  L o a n  C o m p a n y  to  N . M . 
B a u m g a r tn e r , s w 1! ,  3 3 -9 9 -7 4 , $12,000 .

W I S C O N S I N
E a u  C la ir e  C o u n ty — O rrin  S m ith  to  F . W .  F its c h , s e ! ,  

4 -2 7 -1 0 , $24,000 .
S h e b o y g a n  C o u n ty -— G e rtru d e  S im m e lin k  to  P e te r  E e r n is s e , 

s w !  s e ! ,  Sec. 32, L im a , $5,000.

St. C ro ix  C ounty-— Joh n  W a r d  to  L e w is  A . K r o m e r y , s y2 
n e % , n 1!  s e 1! ,  Sec. 18, S ta n to n , $19,500 .

I O W A
Id a  C o u n ty — F . E . W e b b  to  J. D . O tto , s w ! ,  Sec. 10, G a lv a , 

$60,000 .
P ly m o u th  C o u n ty — W . G. B o ls e r  to  S a ra h  G a la g h e r , s w i4 ,  

2 0 -9 1 -4 4 , $44,960 .
G re e n e  C o u n ty — M a r y  T h o r n b u r g  to  M . F ly n n , n !  n e ! ,  

3 6 -8 2 -3 0 , $26,000 .
T a m a  C o u n ty — E . P . S k r a b le  to  C h as. J. B a r ta c e k , s %  s e 1! ,  

1 5 -8 4 -1 3 , $33,000 .
O s c e o la  C o u n ty — J a m e s  M e r c e r  to  C h a r le s  W a t t e r s ,  s e !4 ,  

1 7 -9 9 -3 9 , $28,000 .
H a r d in  C o u n ty — S in a  L e e  to  Jo h n  L e e , w 1!  s e ! ,  s e !  s e ! ,  
2 0 -8 6 -2 2 , $36,000 .

S to r y  C o u n ty — C. A . F o x  to  E r n e s t  J. H u n te r , n y2 nw  !  , 
3 2 -8 4 -2 4 , $18,375 .

C a lh o u n  C o u n ty — N ic k  H a m m e n  to  R . N . A le x a n d e r , n e ! ,  
2 7 -8 9 -3 1 , $35,520 .

H u m b o ld t  C o u n ty — E d w a r d  F it z g e r a ld  to  J. H . Z ig r a n g ,  
282.4 a c r e s  in  3 -9 2 -2 8 , $14,120 .

B u t le r  C o u n ty — R . A . L u d e m a n  to  H a r m  D . L u d e m a n , s w  14 
an d  s y 2 n w i4 , 3 3 -9 1 -1 8 , $53,000 .

W in n e b a g o  C o u n ty — T e d d y  a n d  T o m  H e lg e la n d  to  R o b e r t  
P. D o u d , s e 1! ,  1 7 -9 8 -2 5 , $28,000 .

H a n c o c k  C o u n ty — R . T . N o r v e t  to Ir a  L . S h a fe r , s w !  
an d  w y 2 s e 1! ,  1 1 -9 7 -2 5 , $49,000 .

P a g e  C o u n ty — J. W a l t e r  B u n t in g  to  J o h n  B a s t , w y2 n w ! ,  
Sec. 2 8 ; eV2 ney4 , 2 9 -6 7 -3 7 , $32,000 .

F r a n k lin  C ou n ty-— W i l l i a m  R . T o w n s e n d  to  J. F . W a r e h a m ,  
w %  n w ! ,  n w !  s w 1! ,  3 0 -9 1 -2 0 , $26,000 .

W o o d b u r y  C o u n ty — D . H . R e in k in s  to  A lb e r t  L o h r m a n n ,  
e % ,  Sec. 1 4 ; w y 2 n e 1! ,  1 3 -1 3 -4 5 , $16,000 .

B la c k  H a w k  C o u n ty — W i l l i a m  T u r n e r  to  G. M . P a r k e r ,  
n o r th  100 a c re s  in  n w  14, 2 5 -8 9 -1 2 , $35 ,325 .

S a c C o u n ty — L lo y d  S p a y d e  to  C u r tis  O r v ille  L e e, e %  ne 14., 
n e 1!  s e 1! ,  Sec. 15, w 1!  n w 1!  s w 1! ,  Sec. 14, J a c k s o n , $35 ,000 .

M O N T A N A
T e to n  C o u n ty — J o n a s  E d w a r d s  to  J. E . M c C u llo u g h , n w 1! ,  

8 -2 2 -1 ,  $9,000 .
M u s s e ls h e ll  C o u n ty — J. E . R o u n d s  to  G e o r g e  C u tle r , n w 1! ,  

3 2 -5 -2 0 , $5,600.

T H E  W A T E R S  O F  T H E  S T .  M A R Y ’S R I V E R
Ottawa, Ont.—Claiming that the United States Reclama

tion Department sought to divert waters from the St. 
Mary’s river -which belonged to Canadian irrigation work 
in Alberta and carry it to eastern Montana through the 
channel of the Milk river, counsel for Canada argued the 
case for the dominion and for the Canadian Pacific irriga
tion department before the Joint Commission on Inter
national Waterways here on May 8. C. S. Macinnes, K. C., 
of Toronto, spoke for the dominion, and W. N. Tilley, K. C., 
of Toronto, for the Canadian Pacific irrigation depart
ment

The interpretation which United States counsel, who 
completed their argument in the case, put on the treaty 
of 1907, governing distybution of these rivers, does not 
give Canada the equal share of the waters involved, Cana
dian counsel stated, the treaty distinctly stating that both 
rivers and their tributaries shall be divided equally.

By joining the Milk and St. Mary’s rivers with a canal, 
it is contended, the United States took the steady flow of 
waters of the St. Mary’s via the Milk river to irrigation 
work in eastern Montana and deprived irrigation work in 
Alberta of 750,000 acres of its source of water. Certain 
tributaries joining the Milk river in Montana are claimed 
by the United States as their exclusive right and the 
balance of distribution is thereby upset, in the opinion of 
the Canadian counsel.
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LARGEST FLOUR MILL IN THE WORLD

THE PILLSBURy "A" MILL 
MINNEAPOLIS,MINN. U.S.A.

THIS IS UNDOUBTEDLY THE LARGEST SINGLE FLOUR MILL BUILDINC 
IN EXISTENCE. DESPITE ITS HUGE SIZE IT IS NOTABLE BY ITSELF 
TO SUPPLY THE DEMAND FOR PILLSBURY’S BEST FLOUR.IT IS BUT 
ONE OF FIVE MILLS OPERATED BY THE PILLSBURY FLOUR MILLS CO.

W & ü ü ë  F i L l S I i U g t y ’S  “ B I S T ”  BS M A D E

U S E

RED CROWN 
GASOLINE

It starts easily even in 
the coldest weather.

And it will deliver all 
the power your engine 
was designed to develop.

For sale everywhere.

STANDARD OIL COMPANY
(Iadiana)

Chicago Illinois

This cut shows the plant of the
BAY STATE MILLING CO.

W IN O N A , MINN.
replacing their plant destroyed by fire in 

August 1911.
This plant, with capacity of 4,000 barrels 

daily was designed and rebuilt of reinforced 
concrete, absolutely fireproof, in just ninety 
days from the date of the above calamity, by

The Barnett & Record Co.
Minneapolis, Minnesota 
Duluth, Minnesota
Fort W illiam, Ontario

That is our specialty
Write us for designs and estimates.
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W e  I n v i t e T h e  n o r t h w e s t e r n I N V E S T O R
T O  MAKE U S E  O F T H E  S P L E N D I D  S E R V I C E  T H A T  W E  E X T E N D  T O  HIM IN

, d e p a r t m e n t s :
A L L  O F  O U R

I N V E S T M E N T  —  B R O K E R A G E  —  T R A D I N G  — F O R E I G N

P R IV A T E  E* H. D u t c h e r  &  C o m p a n y C H I C A G O

W I R E  S E R V IC E 2 3 5  P L Y M O U T H  B U IL D IN G .  M IN N E A P O L IS ST. P A U L

TENTS-AWNINGS-FLAGS
TENTS ALL SIZES AND PRICES
Order Awnings for your home Now

AMERICAN TENT & AWNING CO.
311 W ashington A ve. N . M IN N EAPO LIS

P E R R Y  A U T O  L O C K S

Preferred Stock
of the

Northern States Power Co.
has paid dividends regularly since organization of 
the Company in 1909 at the rate of 7% per annum.

Stock is obtainable for cash or on small monthly 
payments. It is an investment in a sound well- 
established company supplying the electric, gas and 
other utility requirements of cities in Minnesota and 
adjacent states.

A sk  Our Securities Department

The Minneapolis General Electric Co.
15 South Fifth Street 

MINNEAPOLIS, M IN N ESO TA

---the pride a man 
has in his business 
should be exemplified 
in his letterhead.

Any man can be 
justly proud of letter
heads made of

L E S L I E ’ S

B O N D

Ask your printer.

The JOHN LESLIE PAPER CO.
MINNEAPOLIS

Located in the

Business Center o f  Duluth
Convenient to the BOARD OP TRADE 

and COMMISSION FIRMS we are 
in a position to give your

GRAIN, PRODUCE and OTHER 
COLLECTIONS Prompt Attention

The Northern National Bank
DULUTH, MINN.

Capital and Surplus, $700,000.00
WE SOLICIT YOUR BUSINESS

AUTO MAIN
31794 1794

""" zWT
L im ou sin es  f /lain ...... .. IfiTPTo

Touring Cars

X 0 s

Careful Courteous Drivers

1023 M a rq u e tte  Ave. MINNEAPOLIS, MINN.

T H E

L I N C O L N  N A T I O N A L  B A N K
OF MINNEAPOLIS

Corner Hennepin Avenue and Ninth Stre**'

OUR DIRECTORATE IS COMPOSED OF REPRESENTATIVE 
BUSINESS MEN OF MINNEAPOLIS

Accounts of Banks, Bankers, Corporations, Firms 
and Individuals, solicited and every banking service 
offered consistent with conservative banking practice. 

Officers
H. H. Pence................Chairman Chas. L. W elch............. Cashier
A H Tnrrlttin..........President H. H. Slvrlght.. .Ass't Cashier
Archie D. Walker...Vice Pres. W . J. Burke..........Ags’t Cashier

B A N K E R S
Throughout the Northwest recommend this 
firm as one of the most reliable and up-to- 
date concerns in the grain business. We 
handle on consignment the grain shipments 
of farmers, as well as many farmer and in
dependent Elevator Companies. Let us 
know your wants— we will show you every 
attention.

The Van Dus en Harrington Co.
Business founded 1852

M inneapolis, Duluth

J A W RIGH T, SIMON W ESTBY, -----
’ Chm. of Board President Vice President

R. A. WALSH, A .G .H U L T G K E N .r A. E -

Central Bank, St. Paul, Minn.
^  7 ----- C-rr A A KtK I V  C T  S* 4

Established 188  7

Courteous attention given to accounts

OLDEST STATE B A N K  IN  ST. PAUL

and other matters of banks, bankers, corporations and individuals.
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