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the advertising columns of this journal.

No matter what you need or what you wish to buy— an analysis 

of your requirements has been made by those actually desiring your 
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Western Municipal Bonds
F U T U R E  B O N D  E L E C T I O N S

October 4— U n iv ers ity  P lace, Neb., $4,000 m em oria l bonds. 
October 5— S tarbuck , M inn., $2,750 bonds.
October 28— F a rg o , N. D., $50,000 p ark  im p rov em en t bonds. 
November 1— R oseb u rg , Ore., $500,000 w ater  and lig h t  

p lant bonds.

October 4— O lm sted  C ounty, M inn. (P . O. R o ch e s te r ) , 
$137,917.76 h ig h w a y  b on d s ; d en om in ation s $1,000 ex cep t one 
fo r  a sm aller  am ou n t; 10-14 y ea rs ; 6 per cen t.; certified  
ch eck  2 per cent. A m ie i L. G labe, cou n ty  au ditor.

October 5— S argean t, M inn., $2,500 e le c tr ic  lig h t  b on d s ; 
d en om in ation s $100; 8 per cent. T h eod ore  K n utson , v illa g e  
record er.

F U T U R E  B O N D  S A L E S

October 1— D esch u tes  C ounty, Ore. (P . O. B en d ), $50,000 
road  b on d s ; d en om in ation s $1,000; 11-20 y ea rs ; 6 per cen t.; 
certified  ch eck  $1,000. J. H. H aner, cou n ty  c lerk .

October 1— S tate o f Id ah o (P . O. B oise), $2,000,000 h ig h 
w a y  bon ds ; d en om in ation s to su it p u rch a ser ; Sy -̂ldy  ̂ years 
(o p t io n a l) ; 5 per cen t.; certified  ch eck  $40,000. D. F. B anks, 
state  treasurer.

October 1— R a y n es fo rd , M ont., S ch ool D is tr ic t  No. 49, 
$7,954.72 fu n d in g  b on d s ; 6 per cen t.; certified  ch eck  $250. 
A ddress, D is tr ic t  C lerk.

October 3— Santa B a rb a ra  C oun ty , Cal., O rcutt U nion  
S ch ool D is tr ic t  (P . O. Santa B a rb a ra ), $70,000 bonds, d en om i
n a tion s $1,000 12 1-6 y ea r  (a v e r a g e ) ;  6 per cen t.; certified  
ch eck  3 p er cent. C. A. H unt, c le rk , boa rd  o f  su p erv isors .

October 3— M adison, S. D., $50,000 w a ter  and sew er bon ds ; 
d en om in ation s $500; 20 y e a rs ; n o t  ex ceed in g  6 per cen t.; 
certified  ch eck  $2,500. W illia m  R ae, C ity  A u d itor .

October 3— K la m a th  F a lls , Ore., $60,000 sew er  b on d s ; d e 
n om in a tion s $500 and $1,000; 15 y e a rs ; 6 p er cen t.; certified  
ch eck  5 p er cent. A . L. L ea v itt , P o lice  Judge.

October 3— L in co ln  C ounty, M ont. (P . O. L ib b y ), $10,- 
374.02 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 
per cen t.; certified  ch eck  $500. L ou is  G. K len ck , C ou n ty  
C lerk .

October 4— O w aton na, M inn., S ch ool D is tr ic t  No. 37, 
$12,000 b on d s ; d en om in ation s $1,000; 3-14 y ea rs ; 6 per cen t.; 
certified  ch eck  5 per cent. Carl W ilk e r , c lerk .

J*T~Cu,rry  C ounty, O regon , (P . O. G old  B each ), 
$60,000 road  b on d s ; d en om in ation s $500 and $1,000; 9% y ear 
a v e ra g e ; 6 per cen t.; certified  ch eck  10 per cent. A rth u r 
G. W a lk er , cou n ty  clerk .

October 5— A lb a n y  C ounty, W y o . (P . O. L a ra m ie ), $25,000 
road  bon ds ; d en om in ation s $1,000; 10-20 y ears  (o p t io n a l) ; 6 
per cen t.; certified  ch eck  $500. E lm er T. Beltz, C oun ty  C lerk.

October 5— C otton w ood  C oun ty , M inn. (P . O. W in d o m ), 
$76,700 d ra in ag e  b on d s ; 6-20 y ea rs ; 6 per cen t.; certified  
ch eck  $5,000. S. A. B row n, C oun ty  A u d itor .

October 8— G em m ell, M inn., S ch ool D is tr ic t  No. 2, $14,000 
fu n d in g  bon ds ; d en om in ation s $1,000; 15 y e a rs ; 7 p er cen t.; 
certified  ch eck  10 per cent. L. F. B ryant, c lerk .

October 8— B urns, M ont., S ch ool D is tr ic t  No. 64, $1,300 
fu n d in g  b on d s ; d en om in ation s $100; 5-10 y ea rs  (o p t io n a l) ; 6 
6 per cen t.: certified  ch eck  $50. C. E. S tallm an, C lerk.

October 10— W h iteh a ll, M ont., S ch ool D is tr ic t  No. 4, $55,900 
fu n d n g  bon ds ; d en om in ation s $100; 5-10 y ears  (o p t io n a l) ; 6 
per cen t.; certified  ch eck  $100. Ik e  E. O. P ace, C lerk.

October 10— Oldham , S. D., $25,000 e le c tr ic  lig h t  bon ds ; 
d en om in ation s $1,000; 20 y ea rs ; 6 per cen t.; certified  ch eck  
2 per cent. J. S. K oeh ne, c ity  au ditor.

October 10— V a lle y  C ounty, M ont., S ch ool D is tr ic t  No. 1, 
(P . O. G la s g o w ), $21,726.38 fu n d in g  b on d s ; 10-20 years  (o p 
t io n a l) ; 6 p er cen t.; certified  ch eck  $1,000. A. B. F ried lan d , 
c le rk  board  o f trustees.

October 11— W a tk in s , M inn., $12,000 fu n d in g  b on d s ; de-

C O U N T Y — C I T Y — S C H O O L  
B O N D S H. C. SPEER & SONS CO.

BOUGHT AN D  SOLD Correspondence solicited MUNICIPAL,
T h e Hanchett Bond Company COUNTY AND SCHOOL BONDS

39 South La Stile Street CHICAGO First National Bank Building -  CHICAGO
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O U R  F A C IL IT IE S for the prompt and e f f i c i e n t  
handling of the accounts of B A N K S  and B A N K E R S  
are most complete. If you appreciate prompt service 
and care in the handling of your banking business, 
a connection with this institution will be f o u n d  
desirable.

The

First N ational Bank
o f St. Paul

n om in a tion s $1,000; 6 per cen t.; certified  ch eck  10 per cent. 
S. Z itlow , V illa g e  R ecord er .

October 11— Steele C ounty, M inn. (P . O. O w a ton n a ), $36,000 
d ra in a g e  bon ds ; d en om in ation s $500 and $1,000; 6-20 y ea rs ; 
6 per cen t.; certified  ch eck  5 per cent. G eorge  Griffin, c o u n 
ty  au ditor.

October 15— H elena, M ont., S chool D istr ic t  No. 1, $150,000 
re fu n d in g  b on d s ; d en om in ation s $1,000; 10-20 y ea rs ; 6 per 
cen t.; certified  ch eck  $1,500. T hom as E. G ood w in , c lerk .

At Once
P o rta g e  C ounty, W is. (P . O. Stevens P o in t )— H ig h w a y  im 

p rovem en t bon ds ; d en om in ation s $500; one y ea r ; 5 per cent. 
A. E. B ourn , cou n ty  c lerk .

BOND N OTES
M itchell, S. D.-—B onds w ill p rob a b ly  be issued  fo r  fu n d in g  

purposes.
R acin e , W is .— B onds to the am oun t o f  $980,000 have been 

so ld  at a p rem ium  o f  $45,000.
Odessa, N eb.— A  v o te  o f  27 to 46 d e fea ted  the p rop os it ion  

to  issue $30,000 sch oo l bonds.
F a u lk ton , S. D.— A n issue o f  bon ds has been au th orized  

fo r  the ere ct ion  o f a lig h t  plant.

am oun t o f  $120,000 have been aw a rd ed  to Schan ke & Co 
o f  M ason City.

C ascade, M ont.— The e lection  held  here last A p ril w h ich  
resu lted  in fa v o r  o f  issu in g  $20,000 sew er  bonds, has been 
d ecla red  illeg a l.

B utte, M ont.— The M eta ls B ank & T ru st C om pan y o f B u tte  
w as the su ccess fu l b id d er fo r  $1,000,000 fu n d in g  bon ds at 
a prem ium  o f  $1,500.

W r ig h t  C ounty, Io w a  (P . O. C la r io n )— Schan ke & Co. o f  
M ason C ity  w ere  the su ccess fu l b id d ers fo r  an issue o f  
$68,000 fu n d in g  bonds.

Grand F ork s , N. D.— A n ord in an ce  has been passed  by  the 
c ity  cou n cil a u th oriz in g  an issue o f  $16,000 bon ds to  p u r 
ch ase the ■auditorium.

M osinee, W is .— A n e lection  resu lted  in fa v o r  o f  issuings 
$12,000 sew er  bonds, $15,000 fire h a ll bon ds and $14,000 r e 
fu n d in g  w a te rw o rk s  bonds.

M cC ook , Neb.— P a v in g  bon ds to the am ou n t o f  $350,000 
have been aw a rd ed  to the F id e lity  N ation a l B an k  & T ru st  
C om pan y o f  K an sas City.

Stevens P oint, W is .— The W e lls -D ic k e y  C om pan y o f  M in 
n ea polis  w as the su ccess fu l b idder fo r  $50,000 p a v in g  bon d s 
and $25,000 sew er bon ds at a prem ium  o f  $2,761.80.

T ucson , A riz., S ch ool D is tr ic t  No. 1— The $750,000 issue- 
o f  bon ds w h ich  w as re cen tly  o ffered  w ith ou t su ccess, has 
been so ld  to the A rizon a  N ation a l B an k  o f T ucson .

V a n cou v er, W ash .— The V a n cou v er  N ationa l Bank w as the 
su ccess fu l b idder fo r  $130,000 m un icip a l d ock  bon ds at a  
p rem ium  o f  $167,50-100.12, a basis o f  5.97 per cent.

S tra w b erry  P oint, Iow a — A n issu e o f $8,000 sch oo l bon ds 
has been so ld  to lo ca l in vestors.

K iester , M inn.— E le c tr ic  lig h t  bon ds to the am ou n t o f 
$6,000 have been sold  to lo ca l in vestors.

B elt, M ont., S ch ool D is tr ic t  No. 29— A n  issue o f $9,310.53 
re fu n d in g  bon ds is b e in g  offered  fo r  sale.

E lm creek , Neb., S ch ool D is tr ic t  No. 9— A n issue o f  $75,000 
bon ds w as au th orized  by  a v o te  o f  190 to 63.

D elavan , W is .— The c ity  cou n cil has au th orized  the issu 
an ce o f  $33,000 p erm an ent im p rov em en t bonds.

A m herst, W is .— A n e lection  d efea ted  the p rop os it ion  to 
issue $4,000 stree t bon ds by  a v o te  o f  41 to  63.

A storia , Ore.— C. F. M iller & Co. o f P ortla n d  w ere  the su c 
cess fu l b idders fo r  $100,000 m u n icip a l bon ds at 95.00.

Sutherland, N eb.— An e le ction  resu lted  in a v o te  o f  144 to 
28 in fa v o r  o f  issu in g  $30,000 tra n sm ission  line  bonds.

K ossu th , Io w a  (P . O. A lg o n a )— Schan ke & Co. o f  M ason 
C ity  have been aw a rd ed  an issue o f $75,000 fu n d in g  bonds.

P au llin a , Io w a — G eorge  M. B ech te l & Co. o f  D av en p ort 
w ere  the su ccess fu l b id d ers fo r  $27,000 e le c tr ic  lig h t  bonds.

C ass C ounty, Io w a  (P . O. A t la n t ic )— A n issue o f  $27,000 
fu n d in g  bonds has been  aw ard ed  to Schan ke & Co. o f  M ason 
City.

G risw old , Io w a — A n e le ction  d e fea ted  the p rop os it ion  to 
issue $50,000 e le c tr ic  p ow er  p lan t bon ds b y  a v o te  o f  110 to 
424.

C am bridge, Minn.-— A n e le ction  resu lted  in a v o te  o f  60 
to 81 in a d e fea t o f the p rop os it ion  to issue $15,000 w ater  
bonds.

M itch ell C ounty, Iow a  (P . O. O sa g e )—-Schanke & C om pany 
o f  M ason C ity  w ere  the su ccess fu l b id d ers fo r  $34,000 fu n d 
in g  bonds.

F a irm on t, M inn.— A n issue o f  $200,000 w a ter  and lig h t  
bon ds has been  aw ard ed  to the D ra k e -B a lla rd  C om pan y o f 
M inneapolis.

State o f  M ontana (P. O. H e le n a )— The G o ld -S ta b eek  C om 
p an y  o f  M inneapolis  has p u rch ased  $230,000 M ontana ed u ca 
tion a l bonds.

Buhl, M inn.— A n e le ction  resu lted  in a v o te  o f 142 to  4 in 
fa v o r  o f  issu in g  $600,000 bon ds to tak e  up ou tsta n d in g  
indebtedness.

B oon e  C ounty, Io w a  (P . O. B o o n e )— F u n d in g  bon ds to  the

CURB - UNLISTED - FOREIGN - DOMESTIC
STOCKS and BONDS

BOUGHT - SOLD - QUOTED - EXCHANGED

GOVERNMENT ISSUES
MINNEAPOLIS BOND EXCHANGE 

Suit: 422 Plymouth Bldg., Minneapolis, Minn. Phone, Geneva 7611-12

BANK TR A N S A C TIO N S
Washington—A further increase of $1,167,000,000 in the 

volume of business, as measured by debits to individual ac
counts reported to the Federal Reserve Board for banks 
in 154 important clearing house centers, brought the total 
for the week ending September 21, up to $8,292,000,000, or 
16 per cent, above the amount reported for the preceding 
week. All the larger centers, with the exception of New 
Orleans and Minneapolis, participated in the increase. As 
compared with the week ending September 22, 1920, total 
debits for the week under review show a decrease of $1,- 
027,000,000, or about 11 per cent, compared with a lag of 
20 per cent, for the preceding week and of 14 per cent, 
for the week ending September 7, smaller figures as com
pared with 1920 are shown for all the leading centers, with 
the exception of Los Angeles. The decrease for New York 
City, however, was only about 3 per cent., while decreases 
for some of the leading centers in the iron and steel sec
tions of the country were considerably above the average; 
thus the decrease for Cleveland was 34 per cent.; that for
Pittsburgh—15 per cent., and for Detroit—26 per cent.
AD D  6 PT

C ity— Sept. 21, 1921.
W eek  E n d in g  
Sept. 14, 1921.

N ew  Y ork  ........... .$4,253,046,000 $3,572,652,000
C h ica g o  ................ 649,923,000 571,735,000
P h ilad e lp h ia  . . . . 334,655,000 281,363,000B oston  .................. 303,431,000 256,743,000
San F r a n c is c o . . . 205,881,000 161,412,000P ittsb u rg h  .......... 183,931,000 131,848,000
D etro it  .................. . . 153,517,000 108,811,000
C leveland  ............ 125,034,000 115,741,000
St. L ou is .............. 149,207,000 129,847,000
T w i n  Cities ......... 115,089,000 108,049,000
B altim ore  ........... 109,361,000 94,145,000
L os A n g e le s ......... 108,349,000 93,590,000
K an sas C ity, M o. 85,0.41,000 82,427,000
-M inneapolis . . . . 81,900,000 82,120,000
M ilw au k ee  .......... 64,811,000 53,980,000
N ew  O rleans . . . . 61,777,000 62,665,000
P ortla n d  ................ 44,372,000 40,235,000
Om aha .................. 43,100,000 43,715,000
Seattle  ................... 43,090,000 34,031,000
D allas .................... 39,559,000 32,309,000
St. P aul ................ 33,189,000 25,920,000
D u lu th  ................... 28,310,000 29,490,000
Spokane ................ 12,449,000 12,866,000
S ioux  F a l ls ........... 3,935,000 3,376,000
F a rg o  .................... 3,046,000 2,781,000
G rand F o r k s . . . . 1,466,000 1,523,000
G reat F a l ls ........... 1,932,000 1,866,000
H elen a  .................. 2,887,000 2,285,000
A berd een  ............. 1,379,000 1,400,000
B illin g s  ................. 1,718,000- 1,548,000
S u perior ............... 2,202,000 2,158,000
vVinona ................ 1,121,000 901,000

T ota ls  ................ . $8,292,097,000 $7,124,550,000

Sept. 22, 1920. 
$4,407,495,000

798.136.000
354.138.000
304.491.000
236.783.000
218.176.000
209.023.000
190.249.000
158.097.000
157.180.000
112.731.000
108.188.000
102.949.000
114.038.000

77.205.000
74.227.000
53.764.000
64.596.000
38.730.000
48.326.000
43.142.000
37.409.000
14.280.000

6.598.000
4.319.000
1.912.000
3.143.000
2.975.000
2.183.000
2.295.000
2.015.000
1.539.000

$9,318,749,000
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. 99.50 99.10 99.48 4.08
. 99.50 99.10 99.46 5.09

5 14 % B asis 614 % B asis 
514 % B asis 6% % B asis 

97 94

U N ITE D  S T A T E S  G O V E R N M E N T BONDS
P rice  ran g e  fo r  w eek  en d in g  Sept. 28th, b y  C. P . C hilds and 

C om pany, 208 South L aS alle  Street, C h ica g o :
H ig h  T —

2s C on sols (A fte r  A pr. 1 9 3 0 ).........101%
4s Old (A fte r  F eb. 1925) . . .
2s P anam a 1936-38 ............................. 10114
3s P anam a June 1961 . . '.............
3s C on v ersion  (A fte r  A pr. 1943).
L ib erty  L oan  3% s, 1932-47.........
L ib erty  L oan  1st 4s, 1932-47 . . .
L ib erty  L oan  2nd 4s, 1 9 2 7 -4 2 ...
L ib erty  L oa n  1st 414s, 1932-47 ..
L ib erty  L oan  2nd 414s, 1927-42.
L ib erty  L oan  3rd 414s, 1928.............  94.00
L ib e r ty  L oan  4th 414s, 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, 1922-23 . . . .

*B ased upon  assum ed m atu rity .
U N ITE D  S T A T E S  T E R R IT O R IA L  BONDS

P h ilip p in e 4s, Peb. 1934 ....................  514 % B asis 614% B asis
H a w aiian  4s, A u g . 1941 ..................  M "
r*orto R ica n  4s, Jan. 1937 . . .;. . .
Dis. o f  C olu m bia  3.65s, A u g . 1924.

FOREIGN G O V ER N M EN TS
R ep orted  S eptem ber 27 by  the B ond  D epartm ent, Paine, 

W eb b er  & Co., M cK n ig h t B ldg ., M inneapolis, M in n .- 
B elg iu m , K in g d om  of, 6s, Jan. 1, 1925
B elg iu m , K in g d om  of. 7% s. June 1, 1945............. 102%
B elg iu m , K in g d om  of, 8s, Feb. 1, 1941................1
B ergen , C ity  of, 8s, N ov. 1, 1945...............................
B erne, C ity  of, 8s, N ov. 1, 1945 ..................................
Canada, Gov. o f  D om . of, 5s, A p ril 1, 1926 .........
Canada, G ov. o f D om . of, 5s, A p ril 1, 1931.. .. .
C anada, Gov. o f  D om . o f, 5% s, A u g . 1, 1 9 2 9 ...
C hristiana , C ity  of, 8s, Oct. 1, 1945........................ 101 %
C openhagen , C ity  of, 5 % s, Ju ly  1, 1 9 4 4 . . . . . . . .  8114
D an ish  Cons. Mun. “A ” & “ B ,”  8s, F eb . 1, 1946.102%
D en m ark , K in g d om  of, 8s, Oct. 15, 1945 
F ra n ce , R ep u b lic  o f, 7% , June 1, 1941.
F ra n ce , R ep u b lic  o f, 8s, Sept. 15, 1945..................100%
F ren ch  C ities “L. B. & M .,” 6s, Nov. 1, 1934. . . . 85%
Japanese G ov. S terling , 1st 4% s, F eb. 15, 1925. 85%
Japanese G ov. S terling , 2d 4% s, Ju ly  10, 192o . 86%
Japanese G overn m en t S terling , 4s, Jan. 1, 1931 76%
N orw ay, K in g d om  of, 6s, F eb. 1, 1923 ................
N orw ay , K in g d om  of, 8s, Oct. 1, 1940 ..................
P aris, C ity  o f, 6s, Oct. 15, 1921 ........................... 99%
Sao P au lo , 8s, Jan. 1, 1936 ........................
Sw edish G overnm ent, 6s, June 15, 1939 
Sw itzerlan d , G overn m en t of, 5y2s. A ug . 1, 1929 90 
Sw itzerlan d , G overn m en t of, 8s, Ju ly  1, 1940 ..106%

95% 95 %102% 10510 2 % 102%100 100%101 101%94 94 3/g92 92 3/493% 9 4%
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. 81% 81%102% 103104 ' 10595% 95%1003,4 101
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C I T I E S  S E R V I C E  C O M P A N Y  S T O C K
(Q u ota tion s  S eptem ber 26)

C om m on ........................................................................
P re fe rred  .....................................................................
B an k ers  ..........................................................................
P re f. .. ...............................................................................
B ees ................................................................................
Cees ................................................................................
D ees .................................................................................
E m pire  6’ s .....................................................................

98% 98%106% 10799% 10097 34 9889% 89%
) 90 90%106% 107
’ 99% 100
’ 98- 11/16 98%
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Improved Condition Relative to Employment
New York—The Guaranty Survey, a review of business 

and financial conditions published by the Guaranty Trust 
Company of New York, says, in regard to the unemploy
ment conference at Washington:

“It would be unreasonable to expect the conferences to 
offer a panacea for unemployment in this country, the 
causes of which are not merely domestic but are found 
chiefly in universal economic reactions that have inevit
ably followed the most destructive and exhausting war 
in all history. We cannot hope to have normal employ
ment here when there is so much unemployment and 
industrial depression elsewhere. The best way to restore 
the prosperity of each country is to restore the prosperity 
of all countries.

“Perhaps the one most immediately effective measure, 
however, which the Government could take to ameliorate 
the situation would be the funding of the existing in
debtedness of the railroad companies on account of capital 
expenditures while the roads were under its control. That 
would place at the disposal of the roads $500,000,000 and 
would materially improve their financial position and 
hasten the time when they could make such needed ex
penditures for maintenance, improvements, and expan
sion.

“The best construction that can reasonably be placed 
on the improvement which has lately been effected in the 
financial position pf the carriers is that their compara
tively favorable showing under adverse conditions is a 
hopeful sign. It does not by any means remove the urgent 
necessity for funding their indebtedness to the Govern
ment, and most assuredly does not warrant a horizontal 
reduction in railroad rates.”

We Buy and Sell

U. S.
Certificates of 

Indebtedness and 
Gold Notes

in any amounts at the current market

Dealers, Banks, Corporations 
and Individual Investors are Invited 

to use our Service
Ask for Booklet FK-10 giving full 

explanation and quotations

HALSEY, STUART & CO.
CHICAGO NEW YORK BOSTON

209 S. La Salle St. 49 Wall Street 10 Post Office Sq, 
DETROIT MILWAUKEE ST. LOUIS

Ford Building 1st Wis. Nat’ l Bldg. Security Building 
PHILADLPLHIA MINNEAPOLIS

Land T itle  Building M etropolitan Bank Building

Southern Minnesota 

Joint Stock Land Bank

Sy2%  F a rm  L an d  B o n d s  

Due November 1, 1951

DONDS are instrumentalities of the U. S.
Government, issued by this bank, under 

authority of the Federal Farm Loan Act, for 
the purpose of providing capital for agricul
tural development. These bonds are a standard 
form of investment, based upon farm mortgages 
and U. S. Government bonds. They are exempt 
from Federal, State, Municipal, and local taxa
tion, Inheritance taxes excepted.

Not optional prior to i.93t.

Priced to yield from 5.37 to 5.50

D ON E> D E PA RTMENT

TH E  M IN N ESO TA  
LO A N  and TRU ST CO.

MINNEAPOLIS, MINNESOTA 
St. Paul Duluth
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Measure

¡trenfftli
The measure of 
our strength is 
determined by 
the assistance we 
are able to con- 
tribute to the banking requirements of our 
customers. Such strength is based not 
only on figures, but also on a spirit of 
ready co-operation as well as the com
petent performance of our functions as 
a commercial bank.

Established 1856

T H E

OF NEW YORK 
2/4  ‘Broadway

T h e

W o n d e r l a n d  
O f T h e  W o r l d

The National Parks o f the 
nation are the wonderlands 
of the world. This year, 
more than ever before, the 
National Parks will appeal 
to nature lovers the world 
over. The Government and 
railroads are co-operating to 
make it possible for more 
Americans to view the glories 
o f their own country.

TRAVELERS*
d "TTfe ji American ✓ "'Vf

A *  15 * A  Association C heques

are also c o -o p e ra tin g  by  
supplying travelers with safe 
and suitable travel funds.

A B A  Cheques are
— u n iv ersa lly  used and ac

cepted, and your counter- 
signature in presence of 
acceptor identifies you

— safe to have on the person 
because they cannot be used 
until they have been counter
signed by the original holder

—safer than money, and fre
quently more c o n v e n ie n t  
than Letters of Credit be
cause the bearer is less de
pendent on banking hours 

— issued by banks everywhere 
in denominations of $10, 
¿2 0 , $50, and $100  

—c o m p a c t , easy to carry, 
handy to use.

B A N K E R S  T R U S T  
C O M P A N Y
New York City

Located in the j|
Business Center of Duluth

Convenient to the BOARD OF TRADE 
and COMMISSION FIRMS we are 

in a position to give your
GRAIN, PRODUCE and OTHER 
COLLECTIONS Prompt Attention

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

I n v e s t e d  C a p it a l  $ 1 ,3 0 0 ,0 0 0 .0 0
WE SOLICIT YOUR BUSINESS

A  T a x  o n  Sales
A special edition of the Bache Review 
discusses advantages of a tax on sales 
over the present destructive system of 
taxation.

Sent on request

J. S. Bache & Company
Members

New York Stock Exchange
42 Broadway New York

T H E

BACHE
R E V I E W

P E O P L E S  B A N K  
of SAINT PAUL, MINN.

OFFICERS:

H. W. STRICKLER, 
A. H. REINHARD,
D. L. CARROLL,
L. J. VAN BRUNT, 
EDWIN EHLERS,
H. B. POSTLEWAITE,

President 
Vice President 

Cashier 
Assistant Cashier 
Assistant Cashier 

Ass’t to the President

Member Federal Reserve System

PUBLIC UTILITIES in 
growing communities 
operated and financed

THEIR SECURITIES
offered to investors

MIDDLE WEST 
UTILITIES CO.
S u i t e  No. 1500
72 W e s t  A d a m *  S t .
Chicago, Illinois

AMERICAN E X C H A N G E  NATIONAL BANK
Hamilton M. Peyton, Chairman of the Board 

W illiam  G. Hegardt, President
Isaac S. Moore, Vice President
J. Daniel Mahoney, Cashier

Solin Thomson, Assistant Cashier 
dward L. Palmer, Assistant Cashier

of D U L U T H
Capital, Surplus and Profits
$ 3 ,0 0 0 ,0 0 0 .0 0

OLDEST BANK A T  THE HEAD OF THE LAKES
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A  W E E K L Y  J O U R N A L
DEVOTED TO

BANKING, IN V E S TM E N T S , INSURANCE, GRAIN 
Published by the Commercial West Co., Minneapolis, Minn.

Edwin Mead, Editor and Manager 
D. M. Carr, Managing Editor

MINNEAPOLIS, MINN.
Publication Office, Suite 409 Globe Building

Telephone Main 0307
Chicago Office:

R oom  935, 29 South  L a Salle S treet. T e leph on e  C entral 5942 
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, $7.00 In U. S. and Mexico. $8.00 in Canada 

$9.00 in Europe
FIFTEEN CENTS A COPY

T he C om m ercia l W est  w ill n ot k n o w in g ly  p u blish  the a d 
vertisem en t o f  a fin a n cia lly  unsound ind iv idu al o r  com p an y.

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

SATURDAY, OCTOBER 1, 1921.

Bunk and Company, Unlimited
The Twin City daily papers several days last 

week carried front page articles announcing that 
the War Finance Corporation at Washington had 
loaned 15 million dollars to the Equity Cooperative 
Grain Exchange of St. Paul. This news was given 
out by J. M. Anderson, president of the Equity who 
was then in Washington and who stated that his 
company had been designated as an agency to han
dle this loan, also that it would enable the United 
States Grain Growers, Inc., to proceed with its pro
gram for obtaining members and pledges for grain 
shipments. Even as late as Monday, front page 
items referred to this matter and spoke of how the 
Equity Cooperative Grain Exchange could do cer
tain things “because 15 million dollars was loaned 
to it by the War Finance Corporation.”

The Minneapolis Tribune of September 24 carried 
this item: “ The following statement was made by
Mr. Anderson after the conference where the loan 
was arranged :

“The loan made us by the Government will enable 
us to give a greater service to our patrons, whether 
stockholders or not. It will put us in a position to 
sell to the best possible advantage, because we can 
meet the requirements of the biggest operators, 
whether foreign or domestic.”

It is curious to note how a promise to do anything 
if made to a certain class of people is always an
nounced as an accomplished fact. Because a cer
tain bond house in Chicago agreed to buy two mil
lion dollars of North Dakota bonds, provided cer
tain legal conditions could be complied with, the 
manager of the Bank of North Dakota immediately 
announced that these bonds had been sold. This 
alleged loan to the Equity is another case of the 
same sort. A press statement given out by the 
War Finance Corporation dated Washington, Sep
tember 24th, reads as follows:

The War Finance Corporation announced today further 
details regarding the loan of $15,000,000 which the Corpora
tion has agreed to make to a cooperative association of 
grain dealers in Minnesota and South and North Dakota. 

The association is the Equity Cooperative Exchange, a

cooperative corporation with gross assets of approximately 
$4,000,000, which markets, on a cooperative basis, grain 
produced by its members.

The loan will be secured by registered terminal ware
house receipts representing the grain to be marketed, and 
will be in an amount up to 60 per cent, of the value of the 
grain. The Exchange will agree to maintain this margin 
until the loan is repaid.

The funds advanced by the War Finance Corporation to 
the Exchange will be used by it in making corresponding 
advances to its members. After the grain is marketed 
by the Exchange, the proceeds will be devoted, first to
wards repayment of the War Finance Corporation’s loan, 
the balance being prorated among the farmer-members of 
the Exchange in proportion to the amount of grain sup
plied by them.

The money will be advanced from time to time as the 
grain reaches terminal warehouses and all advances will 
mature not later than ninety days from the date of the ad
vance, and will be discounted at the rate of six and one 
half per cent, per annum.

The funds will be made available to the Exchange as 
soon as certain formal documents have been executed and 
approved.

From this it is clear that not a dollar had been 
loaned to the Equity, but only a promise made that 
a loan would be made, provided the would-be bor
rowers could produce certain collateral security.

If you should go to your banker and ask him 
to loan you 15 million dollars and he would say 
“ certainly, if you will put up certain specified col
lateral” and then you should go out on the street and 
say your banker had loaned you 15 million dollars, 
that would be a parallel case.

The War Finance Corporation agrees to loan co
operative associations 60 per cent, of the value of the 
grain which is stored in terminal warehouses and 
for which they can produce registered warehouse 
receipts as collateral security. The next thing is 
to get the grain and the warehouse receipts.

Grain elevator companies which own terminals 
in such markets as Minneapolis are buying wheat 
and paying cash. For the information of our coun
try-banker readers, we will state that the leading 
banks of the Twin Cities now offer to make loans 
on warehouse receipts at per cent., the same rate 
as is asked by the Finance Corporation and would 
advance from 80 to 90 per cent, of the value of the 
grain in place of 60 per cent. There is not now and 
has not been for many years any lack of money to 
handle terminal receipts of grain. Any responsible 
elevator company can always obtain all the money 
that it needs at lowest rates of such business.

North Dakota May Be Redeemed 
October 28th

The people of North Dakota will decide at the 
coming election October 28th, as to whether they are 
to follow the Socialist leaders of the Townley league 
to utter ruin, or whether they will repudiate such 
leadership and return to economic and political san
ity. As failure has marked every attempt co put in 
practice Socialistic theories in North Dakota, it 
would seem that the citizens of that state would 
now be ready to quit such false leaders and listen to 
the counsel of successful businessmen and others 
who preach sound economics.

Those in charge of the Independent Voters Club, 
which is the organization conducting the campaignDigitized for FRASER 
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against Townleyism, are confident that the coming 
election will mark the end of the reign of Boss 
Townley in the State of North Dakota. Some 80,000 
signatures have been secured to the petition asking 
for the recall election, which will affect the gover
nor, the attorney general and the agricultural com
missioner. At last Fall's election some 230,000 votes 
were cast in North Dakota, but without the interest 
of a presidential campaign, it is expected that the 
present election will not poll more than 175,000 
votes, or maybe considerable less. The success of 
obtaining so many signatures would seem to indicate 
that the recall issue would win out on October 28th.

The people of North Dakota are intelligent citi
zens and surely believe in success rather than failure, 
as do the people of all other states. They have 
given the Socialist program of the Townleyites a 
trial for four years and it has proved a failure in 
every instance. This includes state hail insurance, 
state owned mill and elevator, chain stores and 
Townleyite newspapers, and even the political bank, 
known as the Bank of North Dakota, which the 
Supreme Court of the state has decided is a depart
ment of state and not a bank. As this bank has for 
months been unable to meet its obligations, it would 
have been closed up long ago, only for the fact that 
it is not under the Banking Department of the state, 
but is controlled by the Industrial Commission. No 
arguments that Nonpartisan leaders can present nor 
the mouthings of imported radicals during this cam
paign can offset such complete record of failure.

All right minded people now hope to see North 
Dakota rescued from the blight of radicalism that 
has damaged the* excellent credit enjoyed by that 
state for several decades.

Bonds of the Two Dakotas
For some six months or more, the industrial com

mission of North Dakota, with the assistance of 
the Bank of North Dakota, has been making strenu
ous efforts to dispose of some two million dollars 
in North Dakota bonds. Up to date, it is estimated 
that approximately $140,000 have been expended in 
trying to educate people of the country to the buy
ing of these bonds. What amount of bonds have 
been sold has not been made public, though it is 
believed that the first million is yet to be disposed of.

Within the past six weeks, an issue of bonds 
amounting to six millions of dollars was put up for 
sale by South Dakota. An eastern syndicate took 
over these bonds and all were disposed of in less 
than a week’s time.

Why is it that South Dakota bonds sell so well 
and North Dakota bonds with the vast wealth of 
that state behind them go begging for buyers? It 
is almost useless to take up space in an explanation 
which seems so well understood not alone in the 
Northwest, but throughout the country. North 
Dakota bonds from a purely investment standpoint 
are all right. More than a billion dollars of assets 
are behind them, but it isn’t so much the assets 
behind the bonds, as the lack of confidence the 
people entertain in the North Dakota administra
tion. Four years of Townleyism in that state has 
demonstrated that investors do not want to have 
anything to do with North Dakota state invest

ments, and likely will not have anything to do 
until there is a change in the state’s governmental 
affairs. On the other hand, in South Dakota where 
state assets are not any greater than in North Da
kota, the Government has been such as to inspire 
confidence. South Dakota bonds are eagerly sought 
by most conservative investors, and should the laws 
of that state allow the issuing of bonds to ten times 
the amount of the state’s present bond indebtedness, 
there can be no misgiving as to the most favorable 
reception they would receive by investors. Both 
the Dakotas are all right and nothing the matter 
with them with the exception of the disease known 
as Townleyism which has taken hold of North Da
kota and for which it is hoped an effective remedy 
will be found within the next few months. If the 
people of North Dakota, now that the opportunity 
comes, stick to Townleyism instead of voting for a 
sane program of state government, there is a ques
tion whether its bonds will ever receive much atten
tion when offered for investments.

The Great Lakes-St. Lawrence Waterway 
Project

Governor Preus of Minnesota has just issued a 
general letter announcing a conference to be held 
at the state capitol in St. Paul, Friday, October 7th, 
to consider the report of the Great Lakes-St. Law
rence Tide Water Commission of Minnesota and to 
determine upon a program of action. In this letter 
the Governor calls attention to the seriousness of 
the transportation condition which has prevailed 
during the past few years and how this condition 
has been a serious handicap to farmers and pro
ducers in general of the Northwest. All who are 
interested in better transportation and especially in 
the proposed ship route from the Great Lakes to 
the ocean by way of the St. Lawrence River and 
canals to be constructed, are invited to be present 
at this meeting.

Already Government engineers have made their 
reports and these reports have been favorable show
ing that the needed improvements are feasible and 
can be made at moderate cost. In fact, as has been 

"heretofore been mentioned in the Commercial West, 
the reports of most reliable and capable engineers 
show that not alone would the building of the canal 
be revolutionary in a transportation sense, but also 
that the utilization of water power that is now going 
to waste would almost in itself be a compensation 
for the construction of the project. The strongest 
opposition that there is to the improvement of this 
waterway comes from interests in New York. The 
truth of it is that the objections so far presented are 
not economically founded. The inauguration of 
this great ship waterway would be more of a benefit 
to New York harbor than a detriment. It would 
relieve congestion and would eventually bring ad
ditional business. There can be little doubt as to 
the wonderful momentum it would give northwest
ern development and the building up of the port 
cities of the Great Lakes.

It is of the highest importance to the Northwest 
that this ship route be made efficient in every sense. 
To the agriculturists of the Northwest, it is particu
larly important. As pointed out some time ago inDigitized for FRASER 
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these pages, the Northwest and Central West that 
would be served by this Great Lakes-St. Lawrence 
ship route is the great bread stuff producing area 
of the United States. At the present time this vast 
productive field is from 1,200 to 1,500 miles from 
seaport. In the past, the greatest competition grain 
growers of the United States have had to meet 
was that of the Argentine. The vast wheat fields 
of the Argentine are not more than 300 miles from 
seaport, and there latest improvements and methods 
in agriculture are fast being adopted and unless 
the northwestern farmers can have cheaper trans
portation, they cannot continue long to meet the 
Argentine competition in the markets of the world.

The report of the International Joint Commission 
on the St. Lawrence ship route will soon be made, 
and it is expected that it will be favorable. Min
nesota is one of the states that is to reap a vast bene
fit from the completion of the route, and no oppor
tunity to encourage its building and to give all 
assistance possible to further interests in the project 
should be overlooked.

Financing the Farmer
There has been more or less comment, and in 

fact acrimonious controversy at times over the ques
tion of whether the farmer is receiving due con
sideration by bankers, and particularly by the mem
bers of the Federal Reserve System. The various 
phases of this question affords a wide debatable 
field. For looking after the farmers’ welfare, laws 
have been enacted creating land banks under Federal 
control and through these land banks millions upon 
millions have been loaned. Within the past six 
months, there has come into operation a financing 
organization with 50 million dollars capital to care 
for the live stock interests especially, and very 
recently Congress empowered the War Finance 
Corporation to advance to the extent of one bil
lion of dollars for the marketing of farm products.

There is a universal sentiment that agricultural 
interests must be looked after. In fact, all will 
admit that agriculture is the fundamental industry 
find upon it depends the many other industries; but 
the question just now is, are the farmers receiving 
the consideration that they deserve? This can be 
answered affirmatively or negatively, depending up

BUSINESS C ONDITIONS IN CANADA
Montreal, Que.—Still a further improvement in business 

conditions throughout Canada has been manifested during 
the past week, says the weekly trade report of the Cana
dian Credit Men’s Trust Association.

Montreal and Quebec Province, Ontario and Maritime 
Provinces report more activity in manufacturing circles 
reflected from increased orders being received by manufac
turers. This is most pronounced in boots1 and shoes, dry 
goods, men’s and women’s wear and such lines. An en
couraging feature also is the booking ahead by retailers 
who are generally reporting favorably on conditions'.

In Winnipeg and Manitoba wholesalers find an improve
ment in orders more especially in dry goods, boots and 
shoes, underwear, musical instruments, etc. Great inter
est is being shown in a coming “Shoppers Exhibition’’ in
tended primarily to show consumers present prices com
pared with a year ago, also to generally educate the public 
man in ‘ shopping at home’’ ideas. Retail trade shows an 
improvement, especially in dry goods, furniture, men’s and 
women’s wear and light hardware.

on the viewpoint. When it is reviewed that during 
the period from 1914 to 1920, farmers received for 
their products the highest prices recorded in Amer
ica, and when it is remembered that in this period 
farm lands were inflated in value from 50 to 300 
per cent, in some instance, and that many farmers 
losing their heads through the unexpected prosper
ity thrust upon them, made foolish investments in 
lands which they did not require, even going so far 
as mortgaging their home farms and in a general 
way were reckless in the expenditure of money for 
many luxuries they never before had been accus
tomed to, there is a reason to believe that in numer
ous cases farmers who pursued these methods have 
been extended much more credit than is really jus
tifiable. Now when they are recovering from their 
jazzy experiences, they find themselves in need of 
cash in order to meet many of the obligations which 
they heaped upon themselves, and to use in carry
ing on their farming operations.

Many agricultural states boast of the number of 
automobiles owned by farmers. No one will deny 
that the farmer is entitled to an automobile and 
other automotive machines which may increase his 
usefulness and assist him in more efficient carrying 
on his noble occupation, but it is too often the case 
that farmers once they acquired the automotive 
habit, have gone to extremes and instead of one 
pleasure car that would meet all their necessary 
needs, have invested in three or four, and each addi
tional car meant more joy riding and more neglect 
of farming and greater responsibilities placed upon 
the hired man who generally proved indifferent ex
cepting the collection of his wages.

We desire to deal justly with the farmer and in 
fact be charitable; but it is safe to say that outside 
of some restricted regions where drouth, early frost 
and the like unfavorable working of the elements 
have prevented good crops that two-thirds of the 
farmers who are now crying hard times and com
plaining of difficulty in securing funds have no 
cause to blame others than themselves.

Elsewhere in the Commercial West is reprinted 
an article dealing with the farmer, and this is well 
worthy of perusal by all who feel interested in the 
present discussion relative to giving assistance to 
the agriculturists.

Regina reports covering Saskatchewan generally show 
an improvement and a demand for merchandise by retail 
merchants. A considerable improvement is also reported 
in retail circles. Ideal harvesting weather has much to do 
with this. In the west collections show an improvement 
owing to early harvesting.

U N EM P L O Y ED  LABOR IN M IN NESOTA
Washington—Unemployment in Minnesota was estimat

ed at about 52,000, by J. D. Williams of the Industrial Com
mission of Minnesota, before the national employment con
ference committee on unemployment statistics. He de
clared labor department estimates of unemployment in St. 
Paul, Minneapolis and Duluth as unreliable.

QUICK SALE OF A L B E R T A  BONDS
New York—Announcement is made by the Guaranty 

Company of New York and Blyth, Witter & Co., that all 
of the $2,100,000 Province of Alberta 6 per cent. Gold 
Bonds, which were offered September 21, were sold within 
few hours.Digitized for FRASER 
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Business Conditions in the Ninth Federal 
Reserve District

John H. Rich, agent and chairman of the board of direc
tors of the Minneapolis ninth district Federal Reserve 
Bank, has issued a report on business and crop conditions 
in the district, as made to the Federal Reserve Board at 
Washington. The report in part says:

“This Federal Reserve District will produce a total corn 
crop larger than in any other year, according to the Sep
tember 1 estimates of the United States department of 
agriculture, forecasting a total production for Minnesota, 
North Dakota, South Dakota and Montana, of 259,895,000 
bushels, which is 6 per cent larger than the total produced 
last year.

“Business failures reached record breaking figures in 
August,” the report says, “there being 72 in August to 27 
in July and 18 in August a year ago, while the liabilities 
were 2y2 times as large as in July and 16 times greater 
than a year ago. There has been only one month with 
greater liabilities, February, 1921. Foreclosure sales in 
Minneapolis under mortgages were greater in August than 
in the preceding month or a year ago, both asvto number 
and amounts.”

Grain Receipts
The grain receipts section showed a marked proportion

al gain for Duluth. “August, 1921, showed an increase in 
receipts of 140 per cent and in shipments of 95 per cent. 
This increase was caused principally by a larger volume 
of receipts and shipments at Duluth. Duluth receipts in 
August were 310 per cent larger than a year ago and ship
ments 131 larger, while Minneapolis receipts were 96 per 
cent and shipments 70 greater. All grains at Minneapolis' 
showed increased receipts this year.

“In the opinion of the majority of a group of 62 business
men in the ninth Federal Reserve District, trade is below 
normal. This1 is especially so in the case of lumber manu
facturers and the wholesale hardware and agricultural im
plement trade. On the other hand, 26 executives expect 
improvement in their business and only 8 expect a decline.

Loans and Discounts
“The total accommodation extended to ninth district 

members banks by this Federal Reserve Bank increased 
less than $1,000,000 between July 27 and Aug. 31, although 
during a similar period last year there had been an increase 
of nearly $7,000,000. Rediscounts1 were increased $1,000,000 
this year, whereas a year ago they were increased nearly 
$8,000,000. This is1 a reflection of reduced prices and the 
smaller amount expended for farm labor for crop moving 
purposes. Continued dullness in business, and possibly 
some price declines, are reflected in our Federal Reserve 
note circulation which declined nearly $2,000,000, com
pared with the net amount outstanding increased more 
than $500,000 in the same period last year.

“Sales of 14 retail stores in the district showed an in
crease of 7 per cent between July and August and their 
stocks have also increased 7 per cent, indicating that re
tailers expect a further seasonal increase in their sales 
this fall.

“As compared with last year, retail sales in August 
were down 11 per cent and their stocks1 at the end of Au
gust down 20 per cent. This decline is due largely to the 
drop in retail prices.”

M IN N ESO TA BAN KERS A T  A. B. A. C O N V EN TIO N
A delegation of Minnesota bankers left Minneapolis Sep

tember 26 in a special car on the Rock Island to attend the 
47th annual convention of the American Bankers’ Associa
tion at Los1 Angeles. At Des Moines the car was attached 
to a special train on the Burlington carrying delegates 
from Chicago and eastern states.

The Minnesota delegation includes J. W. Barton of the 
Metropolitan National Bank; E. L. Mattson, Miland Nation
al Bank; J A. Latta, Northwestern National Bank; A. B. 
Whitney, Minneapolis Trust Company; B. F. Rotering, 
Wells' Dickey Trust Company; M. R. Knauft, Capitol Na
tional Bank, St. Paul; F. P. Fellows, Capital Trust and

Savings Bank; W. A. Hubbard, Lake City Bank of Minne
sota; J. L. Elwell, Farmers State Bank of Bemidji; O. E. 
Olson, International State Bank of International Falls; W.
C. MacFadden, secretary of the North Dakota Bankers’ as
sociation, and G. H. Richards, secretary of the Minnesota 
association, accompanied the delegation.

P OP ULA TIO N  OF M IN NESOTA
Washington—More than one-third of the population of 

Minnesota in 1920 was of native parentage, according to 
a Federal census bulletin recently issued. Out of the total 
population of 2,368,936 in the state, there were 827,627 per
sons of native parentage. Of foreign parentage there were 
708,126, and of mixed parentage 347,019. The foreign born 
population amounted to 486,164.

Ten years ago the residents of the state of native par
entage numbered 575,081, and of foreign parentage 667,- 
460, of mixed parentage 273,676 and foreign born 543,010.

In 1920 the population of Minnesota was composed of 
2,368,936 whites, 8,809 Negroes, 8,761 Indians, 508 Chinese, 
85 Japanese and 26 other races.

The bulletin shows that the number of Indians in the 
northwest has declined in the 10 years from 1910 to 1920. 
In Minnesota the decrease was 292, in North Dakota 232 
and in South Dakota 2,753.

D EA TH  OF DR. PIERRE A. H IL B E R T
Dr. Pierre A. Hilbert of Melrose, Minn., member of the 

State Board of Control, prominent in Minnesota politics 
for more than twenty years, died at Miller hospital in St. 
Paul, September 23.

Dr. Hilbert was born in the Grand Duchy of Luxemberg 
fifty-six years ago. He came to Minnesota in 1881 and re
ceived his preparatory education at the Winona Normal 
school. He received his medical degree from the Univer
sity of Minnesota medical school in 1893.

Dr. Hilbert was the head of the Melrose hospital for a 
number of years, and also had extensive holdings in banks 
and farm lands throughout the state.

T U R R IT IN  VICE PR ES ID EN T OF REOPENED MILACA 
BANK

The Security State Bank of Milaca, Minn., with capital 
of $25,000, and which was closed by S. B. Duea, state su
perintendent of banks, some weeks ago, has reopened its1 
doors for business. The bank at the time of closing was 
reported to be in excellent condition, except for a deple
tion of cash reserve. The bank was owned by 200 stock
holders, and has been reorganized, with the following new 
officials: A. Schiller, president; A. H. Turritin, Minneap
olis, former state superintendent of banks, vice president; 
Andrew H. Dahlberg, cashier, and E. E. Arnquist, assist
ant cashier.

N O R TH ER N  S T A T E S  POWER COMPANY APPLIES FOR 
S ITE  ON ST. CROIX RIVER

Washington—The Northern States Power Company has 
made formal application with the Federal power commis- 
son for water rights at Nevers Dam, upper Kettle Falls 
and lower Kettle Falls on the St. Croix river and at Monti- 
cello, Clearwater and Ostego on the Mississippi river.

Under the Federal water power act it is required that all 
licenses granted shall take into consideration the develop
ment of power in an entire region.

It was announced that the Northern States Power Com
pany has attempted to comply with this provision of the 
law and that the entire region is covered in the applica
tions.

N EW  FREN CH  COINAGE
New York—According to the statement of a London 

bullion house, the new French subsidiary coinage which 
is to replace the paper notes in small denominations is
sued by the French Chamber of Commerce dur
ing the war, will be made from an alloy of bronze 
and aluminum. It is1 stated that the correct pro
portions of these two metals was found only after long 
research. The coins are described as of an attractive 
golden color and will be struck at present at the rate of 
10,000,000 francs per month.
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Reappraisal of Minnesota State-Owned Lands
St. Paul—Trust funds of Minnesota, which include those 

of the rural schools, are due to be enriched to the extent 
of more than $70,000, or to be exact, $71,815.15 as the re
sult of a re-appraisal of state lands in Becker and Hubbard 
counties, findings on which have just been announced by 
R. P. Chase, state auditor. The lands involved will go on 
sale in November.

This re-appraisal is the forerunner of a similar survey 
to be made of all unsold state lands in Minnesota, and 
which, if the same ratio of net gain is maintained, will 
add sevei’al hundred thousand dollars to the permanent 
funds of the state. Mr. Chase is1 fully determined on the 
re-appraisal idea and even now has men at work on 
addition tracts.

In the original appraisal of the tracts in question, wrhich 
involved a total of 11,120 acres, and which was made a 
number of years ago a total value of $65,180 was returned. 
This was on the basis of an average value per acre of $6.05 
for 4,800 acres located in Becker county and $5.75 for 6,320 
acres situated in Hubbard county. No timber was re
ported except in the case of Hubbard county where trees 
to the value of $1,120 were noted.

Showing the value of the re-appraisal idea as carried 
out by Mr. Chase, and which took the form of a personal 
survey by experts of every forty in the two counties named, 
valuable timber was found in each. In Becker county 
where no timber was reported, merchantable trees with a 
total value of $15,906.07 were located while in Hubbard 
county the timber appraisal of 1911, which was the year 
of the original survey, was swelled to $18,099.50.

In the re-appraisal of the land the state’s holdings in 
Becker county were raised from an average price of $6.05 
to $10.07 per acre and in Hubbard county from $5.75 to $8. 
per acre. A decided increase in the value of private land 
holdings in the two counties, Mr. Chase says, was respon
sible for the new valuation and the consequent gain in 
the state’s trust funds when the land and timber in ques
tion is marketed.

M IN N E SO TA  AS A M A N U F A C T U R IN G  S T A T E
Figures received from Washington show that the value 

of products manufactured in Minneapolis in 1919 was ap
proximately a half billion dollars. The figures, prepared 
by the Federal census department, show the total value 
of the manufactured products was $491,383,500 as compar
ed with $187,854,000 in 1914, an increase in the five year 
period of 161.6 per cent. The report notes increases in all 
branches of the census for the city except in the number 
of proprietor's and firm members, which dropped from 1,- 
127 in 1914 to 1,102 in 1919 or 9.4 per cent.

The bulletin also shows that the number of establish
ments in Minneapolis increased from 1,349 in 1914 to 1,421 
in 1919 or 5.3 per cent, while the number of persons engag
ed mounted from 36,459 in 1914 to 50,760 in 1919. This is 
an increase of 39.3 per cent.

The census excluded the hand trades, the building trades 
and the neighborhood industries, and took account only 
of establishments conducted under the socalled factory 
system. The word establishment as used in the census re
ports may mean more than one mill or plant, provided they 
are owned or controlled and operated by a single individu
al partnership, corporation or other owner or operator 
and are located in the same town or city.

W ARN ING T O  BAN KERS
United States Postal Authorities are trying to apprehend 

G. Kerssenbrook and George Gilboe upon a charge of us
ing the mails to defraud.

These parties are operating under the name of the Am
erican Circulation and Book Company of Saint Louis, Mis
souri. G. Kerssenbrook, signing as manager of that con
cern, mails an advance notice to some bank in a small 
town advising that his bonded representative will call 
with notes obtained from local parties in payment for sub
scriptions to certain popular, and well known publications, 
and that, as such bonded representative, is authorized to 
dispose of the notes. Kerssenbrook, or George Gilboe then

visit the vicinity, take subscriptions, secure notes due in 
six months, discount the notes at the bank and disappear. 
No magazines or premiums are ever supplied the makers 
of the notes and thus occasion all manner of trouble to 
the bank.

There are so many fake concerns using exactly the 
same scheme, and G. H. Richards, secretary of the Minne
sota Bankers’ Association, suggests that it would be worth 
while for every bank to refuse to discount all such paper.

N EW  N O R TH E R N  POWER ISSUE
The Northern States Power Company has sold $1,500,- 

000 first and refunding mortgages 6 per cent gold bonds to 
the Harris Trust and Savings Bank, the Guaranty Com
pany, Bonright & Company and H. M. Byllesby & Company. 
The bonds are a new block of the company’s issue due 
April 1, 1941, and are being offered at 92 and interest yield
ing about 6% per cent. Proceeds are to provide funds for 
construction and betterments to the properties.

D U LU TH -S U P E R IO R  T R A C T IO N  EARNINGS DECREASE
Duluth, Minn.—A decrease of $30,751.98 was shown in the 

net revenue of the Duluth-Superior Traction company dur
ing August, as compared with 1917, though the gross rev
enue of the system was $3,556.46 larger. That result was 
brought about through an increase of $34,323.54 in operat
ing expenses during the month.

For the year to August 31 the gross revenue of the com
pany aggregated $1,201,576.17, an increase of $157,464.83, 
as compared with four years ago. A deficit of $3,559.63 
was, however, reported in net operating income, as com
pared with a profit of $199,516.25 up to the same period in 
1917

N EW  U N IT E D  S T A T E S  B E E T  SUGAR CROP 962,000 
TO N S

New York—The United States Beet Sugar Manufac
turers’ Association officially estimate the growing United 
States beet crop at 962,000 long tons. The unsold stock 
of the old crop as of September 1, last was 80,627 tons.

The official estimate of the beet sugar crop is about
160,000 tons higher than recent estimates, which were 
in the neighborhood of 800,000 tons. It indicates crop out
turn for the campaign, which is now starting, close to 
that of the 1920 21 season, which was about 969,000 tons. 
The annual consumption of sugar in the United States is 
about 4,000',000 tons.

AM ERICAN B O LSH EV IS TS  GO T O  RUSSIA
New York—Confirmation of a report of April 14 con

cerning a movement under auspices of the societ govern
ment of Russia to establish in Russia clothing factories 
manned by American workers and equipped with Ameri
can machinery has been received in a translated article 
from the Ekonomicheskaya Zhizn of Moscow, an official 
soviet government organ. According to the article 120 
American tailors and a completely equipped shop have al
ready arrived. The movement coincides with the present 
visit to Moscow of Sidney Hillman, head of the Amalgam
ated Clothing Workers of America.

DAVIS NOW A S S IS T A N T  CASHIER OF W E LL S -D IC K E Y  
T R U S T  COM PANY

James A. Davis has been elected assistant cashier of 
the Wells-Dickey Trust company. He has been with the 
Wells-Dickey company for two years and for 11 years1 pre
vious was employed by the Northwestern National Bank.

REDUCING S W E D E N ’S PAPER C U R R E N C Y
New York—The Swedish Government shows that at the 

end of August the circulation of bank notes in that coun
try had declined to the lowest figure on record, 585,200,- 
000 kroner, as compared with 694,600,000 at the same date 
last year.

BANK S H U T ;  CASHIER GONE
Pittsburgh, Kansas—The Farmers’ State Bank of Me 

Cune was closed September 22 by state bank commissioner. 
E. S. Dolson, cashier of the bank, is missing, A shortage 
possibly amounting to $25,000' is reported.
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Chicago Stocks Constructive Aspect
Chicago, September 27—Under the leadership of Quaker 

Oats’ Junior issue and John R. Thompson preferred, Chi
cago stocks displayed a constructive aspect last week. 
Oats common, which ran up 12% points1 in the week pre
ceding, advanced 6 points more last week owing to the 
declaration of a dividend on the preferred stock and the 
prospective retirement of the senior issue of the Thomp
son carried that issue up 5 points while the common was 
falling back 4% points, followed, however, by a complete 
recovery. There were recessions in the general market, 
Beaver Board, Continental Motors, Stewart-Warner, Swift, 
Carbide and United Iron Works falling back fractionally, 
Sears-Roebuck breaking 2 points and Yellow Taxi 2 more, 
while Yellow Manufacturing lost a point, but the packing 
house emissions, outside of Swift’s, were firm; Shipbuild
ing preferred discounted prospective business improvement 
by advancing 1% points more and Peoples Gas and Hart
man were also constructively looked upon.

Thompson Strong in Cash
There is an issue of $1,575,000 of John R. Thompson 

preferred stock outstanding and of this it is anticipated 
that $575,000 will be taken by the president of the cor
poration before the end of the year, while the remainder 
will be cancelled before the close of 1922. The Thompson 
company is in a strong financial position and has about 
$1,500,000 in cash as a result of phenomenal business dur
ing the first eight months of the year. The retirement of 
the senior issue, which pays1 7 per cent, the dividend be
ing cumulative, will add $110,000 a year to the revenue ap
plicable to the common stock and will amplify the assets 
behind that issue by $1,575,000. Last year the net earn
ings were $540,000 and it is understood that the current 
year returned a net of about $1,600,000.

The packing house issues were depressed by the insistent 
selling of the Swift group, which comes from a source said 
to be important. This liquidation has been running for 
several wmeks and is said to portend the retirement of a 
large interest, but the selling has been so well handled 
that it has not resulted in a decline of moment in the quo
tations.

Bond Sales Stimulated
Bond sales were stimulated last week by the reduction 

of the re discount rate in the New York district and the 
distribution was marked by a briskness in the demand 
which stiffened quotations. On the Chicago Stock Ex
change there was an increase in activity at a higher level 
of prices in which, the utilities were featured, Public Serv
ice of Northern Illinois 5’s moving up iy2 points on a mod
erate turnover and a large block of Chicago City & Con
necting Railways sinking fund 5’s going at an unchanged 
quotation. In La Salle Street the cheaping in money rates 
pressages higher quotations for bonds and the present in
quiry comes from such strong sources that the rank and 
file of investors is beginning to be more interested than 
at any time in the last two years. The condition led a

banker of prominence in the financial district to remark
that our first-class railroads will be able in the next eight 

months to successfully offer their bonds at 5 per cent.” 
Coming from this source the street believes the gradual 
hardening in valuations which has been progressing for 
four months will be succeeded by a more abrupt upward 
movement when the market assumes a broader position.

Investment Interest Broader

The investment market is in excellent shape, the rise in 
Liberty bonds being accepted as a sure indication of fu
ture improvement in the entire list, and now that the sum
mer lethargy has been shaken off, a. larger volume of cor
poration financing is anticipated, last week’s issues of 
about $75,000,00-0 supplying needy corporations with the 
incentive to prepare their offerings for public view. The an
nouncement made by Secretary of the Treasury Mellon that 
ihe total subscriptions for the treasury’s offering of $600,- 
000,000 short term issues exceeded $1,400,000 000 supplied 
an inspiration which was later reflected in the bids for 
Grand Trunk Railway bonds, Joint Stock Land Bank and 
Northern States1 Power offerings. A standard long-term, 
non-callable bond yielding 6V2 to 7 y2 per cent finds a ready 
sale at the moment, and the greatest worry of the dealers 
is to find a sufficient variety of issues of that character. In 
Chicago the phenomenal volume of business reported by 
banking houses1, particularly in view of the talk of hard 
times in the past six months, has provided an inspiration 
to other lines of endeavor, as the ticker tape is known to 
invariably predict future betterments in general business 
several months in advance of the times.

State Issues Numerous

States1 are preparing to take advantage of the opportun
ity to float their bonds, Sacramento, Calif., Idaho. Con
necticut and the Province of Ontario announcing that bids 
for their emissions will be received in the next two weeks. 
The Toledo Edison 7s put out by a syndicate which includ
ed the National City Company was quickly oversubscribed 
and the offering of Town of Lake View 5s and Lincoln 
Park 5s1 through the first Trust and Savings Bank sought 
public favor. There was a brisk inquiry for First Joint 
Stock Land Bank %s, Soo Railway underlying bonds, Ap
palachian Power, Orpheum Circuit, El Paso Electric and 
Northern States Power emissions which cleared the market 
within a few hours of their tender, the market display
ing a particularly receptive attitude toward the public 
utilities.

Rail Conditions Improved
The government and the railroad corporations are de

riving a benefit from the easing in money discount rates, 
and the ability of the War Finance Corporation to dispose 
of an additional $25,683,009 of railroad trust certificates 
told the story of a broadening market as the government 
has up to date sold $33,184,000 of these 6 per cent securi
ties and still has about $265,000,000 to dispose of at par
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which insures a return of 5.75 to 5.80 per cent to the buy
er. The syndicate making this offering is1 headed by Lee, 
Higginson & Co., and last week’s tender comprised $1,346,- 
000 Atchison, Topeka and Santa Fe, due $224,000 annually 
1920 to 1925; $783,000 Central Railroad of New Jersey, due 
$130,500 annually 1930 to 1935, and $831,000 Chicago, Bur
lington and Quincy, due $138,500 annually 1930 to 1935; all 
at prices to yield 5% per cent; also $2,551,800 Atlantic 
Coast Lne, due $425,300 annually 1930 to 1935; $1,145,200 
Great Northern, due $143,150 annually 1928 to 1935; $4,- 
223,400 Louisville and Nashville, due $703,900 annually 1930 
to 1935; and $1,158,000 Norfolk and Western, due $193,000 
annually 1930 to 1935, all at prices to yield 5.80 per cent.

New Issues Taken
The offering of $10,000,000 Province of Ontario 6 per 

cents, through a syndicate headed by Lee, Higginson & Co., 
Spencer Trask & Co., and E. H. Rollins & Co., at 99 and 
interest, yielding 6.10 per cent, proved to be attractive, and 
the $1,500,000 of 6 per cent bonds on the Northern States' 
Power Company at 92 and interest, yielding about 6.75 per 
cent through a syndicate headed by H. M. Byllesby & Co., 
sold quickly. The bonded debt of the last named corpora
tion consists of $7,805,000 ten-year gold notes, $1,500,000 
five-year convertible notes, $7,242,000 Minneapolis General 
Electric 5s, $24,560,500 first and refunding 5s and $4,493,- 
000 first and refunding 6s. The $6 000,000 issue of South 
Dakota 6 per cent, running twenty years, was sold, accord
ing to an announcement made by the Guaranty Company of 
New York, manager of the syndicate, and the Central Trust 
Company of Illinois, of the syndicate offering Orpheum 
Circuit convertible sinking fund 7y2 per cent notes' at 98 
and interest, yielding 8 per cent, announced an active in
quiry for the issue.

Tax Change Favored
C. F. Childs stated last week that the government and 

business would mutually profit if congress would embody 
in tax legislation a provision making retroactive to Janu
ary 1 the abandonment of the excess profits levy. “It is 
a short-sighted policy,’’ he added, “and means that the 
government will have to continue to pay a high interest 
rate for money and corporation funds will be tied up in
definitely, whereas they might be out seeking employ
ment.”

Due to the fact that New York turned the hands of its 
clocks1 back one hour last Sunday morning, while Chicago 
continues on the daylight savings plan until October 30, 
hours of trading, according to Chicago time, for the five 
weeks which began yesterday on both the Chicago and 
New York exchanges, will be from 10 o’clock in the morn
ing until 3 in the afternoon, except on Saturday, when the 
hours will be from 10 o’clock to noon. At last week’s ses
sion of the Board of Governors of the Chicago Stock Ex
change an additional issue of Commonwealth Edison 
amounting to $6,000,000 on its 6 per cent was admitted to 
the regular list.

Action on the preferred quarterly dividend of Lindsay 
Light, which was due to be paid on September 30, was 
postponed by the directors until their regular monthly 
meeting on October 18. Earnings1 of the company have 
improved and the loss of about $11,000 after dividends 
for the first six months of the current year is being over
come.

An offering of $10,000,000 Michigan twenty-year 5y2 per 
cent bonds by a syndicate including the Continental & 
Commercial Trust and Savings Bank, Northern Trust Com
pany and the National Bank of The Republic at 104.66, 
yielding 5% per cent to investors, went quickly into the 
hands of investors. The issue is for the purpose of paying 
bonuses to soldiers and is' a direct obligation on the entire 
state and payable from taxes.

Upham Heads Consumers
In addition to declaring a dividend of 3 % per cent on the 

preferred stock, directors of the Consumers' Company elect
ed F. W. Upham chairman of the board to fill the vacancy 
left by the death of John S. Field.

Since the publication by Sears-Roebuck of its financial 
statement as of June 30, showing $14,266,000 of serial

notes outstanding, which are due next month, the company 
has retired over $3,000,000 of the issue and the company 
lias open lines of credit at the banks of over $30,000,000.

Paine, Webber & Co., is offering a new issue of $2,000,- 
OC’O of Connecticut 5 per cent bonds, maturing in 1936, on 
a 4.50 per cent basis. The issue is exempt from all Fed
eral income taxes and tax free in Connecticut.

Lee, Higginson & Co., offered $5,000,000 of Jenckes Spin
ning Company 8 per cent sinking fund debentures at 99 and 
interest, yielding 8.10 per cent, which met with a brisk de
mand. The issue has no specific or direct lien, but has 
a secured position by virtue of the fact that it is the only 
funded debt of the corporation and also by the restriction 
on further issues, and there is a wide margin of safety 
between thé indebtedness' and the value of the property 
behind the emission.

Business on the Chicago curb last week was fairly active 
and 2s featured by the strength in Consumers' Company 
and heavy trading at 65 for the perferred. Goodyear Tire 
rallied after an early display of ease and United States 
Gypsum was firmer. Some of the public utilities were slow 
and easy, but trading was more generally diversified than 
in preceding weeks and the bond market was strong. Com
monwealth Edison 6s, Peoples Gas 5s and Public Service 
of Northern Illinois 5s were higher and active and some of 
the packing house bonds were steadier.

S O U TH  D A K O TA  BONDS SOLD Q U IC K L Y
New York—The Guaranty Co. of New York as manager 

of a syndicate composed of the Bankers Trust Co., Ames, 
Emerich & Co., Stacy & Braun, Wells, Dickey Co., of 
Minneapolis, William R. Compton Co., Hannahs, Ballin 
& Lee, Irving National Bank and the Mississippi Valley 
Trust Co., of St. Louis, announces that $6,000,000 State 
of South Dakota 20 year 6 per cent, bonds have been sold 
and the syndicate has been closed.

IN V E S T M E N T  BAN KERS C O N V EN TIO N
Chicago—The Tenth Annual Convention of the Invest

ment Bankers Association of America will convene in New 
Orleans, October 31, November 1 and 2. Headquarters 
will be established at the St. Charles on Thursday, Octo
ber 27, where the convention will be held.

mimmmim

20 Year 6% Gold Bonds
of the

State of South Dakota
Due September 1, 1941.

No option of prior payment.

THESE BONDS area general obligation 
of the State of South Dakota secured 
by its full faith and credit and issued 

to compensate honorably discharged soldiers, 
sailors, marines and others from the state 
who served in the World War.

Denomination $ 1 ,000
Exempt from  Federal in com e Taxes.

Price 104.75 to yield 5.60%

Wells-Dickey Company
Ettabliahed 1878

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

S t  Paul Duluth Chicago Great Fails
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Chicago Gold Reduced; Loans Rise
Chicago, September 27—Chicago gold reserves' were re

duced to $62,000,000 last week as a result of the with
drawal of $52 000,000 and the ratio of reserve to note and 
deposit liability of the Federal Reserve Bank of Chicago 
declined frcm 72.6 per cent to 66.3 per cent. There was 
a reduction in deposits of about $10,000.000 and note lia
bility fell off $2,500,000 while government deposits gained 
$4,000,000, but those of member banks fell $15,000,000. 
Member banks increased their borrowings by about $30,- 
000,000, an important change in this period of deflation, 
due to an expansion of $5,654,000 in government obligations 
and $25,000,000 on commercial paper. Bills bought indi
cated an increase of $1,828,000, and total bills expanded 
$32,571,000. In total earning assets there was an expan
sion of $34,180,000. These changes were unexpected and 
were surprising to some of the Chicago bankers, who be
lieve that liquidation has not been carried far enough and 
are opposed to a further reduction in re discount rates.

Discount Cut Decried
Action taken by the Federal Reserve Banks of New York 

and Boston in reducing their rates to 5 per cent, while ex
pected and forecasted in this column, was distasteful to La 
Salle Street. This is the fourth cut in the New York in
stitution’s rate, the first of which was done on May 7 last, 
frcm 7 to 6V2 per cent, but whether the Chicago bank offi
cials will follow suit is another story. Here a further re
vision downward is distasteful for the reason that it would 
again encourage re-discounting by member banks and the 
use of credit in making further loans to corporations that 
should be liquidating rather than expanding at this period. 
Here the rate for commercial paper ranges from 6 to 6V2 
per cent, but the bulk of the business is being done at 6% 
per cent. Over the counter money loans principally at 
f>y2 per cent, which is the going rate for collateral loans. 
Chicago financiers still believe that the Federal Reserve 
Bank rate should be above and not below the open mar
ket rate and they regard the interference of the board as 
hurtful to general business conditions.

Dawes in Demand

Chicago banks will be liberally represented next week 
at the annual convention of the American Bankers' As
sociation at Los Angeles, as the present time is regarded 
necessary and favorable for a general interchange of sen
timent and views relative to business and finance. For 
the purpose of deriving a closer acquaintance with condi
tions, there was a general movement inaugurated here 
last week to induce Charles G. Dawes, chairman of the 
Central Trust board and director of the national budget, 
to attend the meeting, as the discussion of the budget and 
what has been accomplished toward administrative econ
omy will be one of the most engrossing topics before the 
convention. The bankers more than anyone else realize 
the magnificent start made by General Dawes toward cut
ting down government waste in the various departments 
and instituting economies through which he hopes to ob
tain a marked saving in the cost of government opera
tions and they also feel that no great reduction can be 
really obtained until the director has the necessary legal 
locking to enforce his views and plans.

George M. Reynolds, chairman of the Continental & Com
mercial National Bank board, learned while he was in New 
York last week that bankers were beginning there to take 
a more cheerful view of business conditions.

“I met a large number of bankers who were gathering 
in New York to make a leisurely journey to the Pacific 
coast,” he added, “and they expressed more optimistic 
views, as they consider the banking business ouFook more 
cheerful. All seemed to feel that there was some actual 
betterment in trade, and that while the improvement had 
not been rapid and a boom is not expected, there has been 
a steadily rising wave toward a return to prosperity.”

Mitchell Attacks Tariff
John J. Mitchell, chairman of the Plinois-Merchants 

group, has returned from Washington, where he attended 
the quarterly meeting of the Federal Advisory Council, 
and expressed the views that a lasting betterment in busi
ness has made its appearance. “The feeling of the coun
cil,” he said, “ is that the business’ tide has lastingTy and 
definitely turned for the better. Southern and Northwest
ern members reported an important improvement since 
the recent advances in cotton and grain prices, but the 
consensus in Wash'ngton was that something must be 
done toward extending credits to Europe and particularly 
Germany, as the British are much ahead of us in that res
pect. There is much disturbance throughout the country 
regarding the American tariff valuation plan, and I be
lieve we cannot erect a high tariff wall at this time. The 
tariff measure is scheduled to be taken up by congress 
immediately after the enactment of tax legislation.”

Corn Belt Aided

About $3 000,000 will be released before the end of No
vember for loans in the corn belt and notably in Iowa and 
Illinois from the proceeds of the sale of bonds issued by 
the First Joint Stock Land Bank of Chicago, of which in 
all $5,000 000 will be offered. This fund will be used to 
take up loans1 that have matured and it w;ll be employed 
to the utmost advantage for relief of stringency in the 
agricultural districts. Chicago bankers oppose the inter
ference by the War Finance Corporation and predict that 
when it is liquidated a deficit will be discovered as a re
sult of its operations. They are of the opinion that the 
corporation’s operations are hurtful to general business 
and entirely unnecessary, asserting there is an amplitude 
of money available at the present time to offer on good 
security as loans to agriculture, and point out that a year 
ago farmers hoarded their grain on the strength of implied 
promises that the government stood ready to take care of 
maturities and thus prevented the liquidation of farm sur
plus stocks at a period when prices were very high, with 
wheat between $2.50 and $3.00 a bushel, corn at $2.00 and 
oats at nearly $1.00.

Stock Loans Defended
From the west considerable grumbling is heard about 

the administration of the $50,000,000 live stock loan pool 
because of the fact that the minimum loan granted, with 
the exception of cattle in feed lots, has been placed at $5,- 
000. The complaint is made that the small farmer, who 
really needs the aid of the pool, cannot get it because he
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does not need $5,000. Officials of the pool administering 
the loan say the reason the minimum of $5,000 was estab
lished was with the view of extending the greatest possi
ble relief in the shortest time, and the inability of the or
ganization, which is being conducted as economically as 
possible, to care for a flood of small applicants. There
fore the policy of relieving the greatest pressure where 
the jam was most insistent has been adopted.

Acceptance Most Needed

New York bankers of considerable prominence say one 
of the pressing needs of business is a broader market for 
bankers’ acceptances, particularly in Chicago and the mid
dle west, as the market has broadened tremendously in 
the last three months and they feel that it has not yet 
attained the high level it is desirable to reach. They be
lieve that the Chicago market has not reached the possi
bilities of development yet, and assert that a nation-wide 
market for bankers’ acceptances must be established or 
rates can never be stabilized. One added: “At the pres
ent time, with Chicago an investment center of equal im
portance with New York and other sections of the country 
with a large investment interest, too much of the accept
ance business centers in Wall Street. As a result the 
present market is1 too narrow to minimize fluctuations, 
which does not mean that there is not a big market for 
acceptances in Chicago, but too much of this business 
gravitates toward New York.”

“America’s problem of the present and the future is to 
assume her place of world dominance with fitting dignity 
and efficiency,” said William R. Dawes; vice president of 
the Central Trust Company of Illinois, in his address last 
week before the Executives’ Club. “We are witnessing the 
passing of world dominion from Europe, for the first time, 
across the Atlantic Ocean, and United States citizens ax-e 
just beginning to comprehend the responsibilities and prob
lems which ax-e attached to such a transition. The stand
ard of living and of wages is1 being established with great
er quietness than most of us deemed possible, and it is up 
to the younger generation to see that Americans proceed 
correctly in national affairs and guide the ship of state 
rightly in affairs international.”

Directors of the Illinois State Bank of Crete, which failed 
two years ago, were held liable for $400,000 of deposits by 
the Circuit Court last week in a decision handed down by 
Judge Hooper at Joliet. The members of the dii’ectorate 
were held responsible for not being informed of the bank’s 
affairs, its bills receivable and audit of the books.

P U LLM AN  COM PANY EARNINGS SHRINK
Chicago—The annual report of the Pullman company for 

the fiscal year ended July 31, 1921, just made public, shows 
a shrinkage from opei’ations of $3,478,835, compared with 
a surplus of $3,313,709 for the previous fiscal year. Earn
ings of cars for eleven months ending July 31 were $60,- 
315,717; returns fi’om manufacturing intei’est, etc., for the 
full period were $5,947,181, and guaranteed compensation 
under the transportation act for August, 1920, was $979,- 
166, making a gross income of $67,242,066.

After deducting $54,853,523 for opei’ating and corporate 
expenses, taxes and repairs, and $6,267,558 for deprecia
tion on cars in general, the surplus available for dividends

was $6,120,985, or $5.01 a share on the $120,000,000 out
standing capital stock, compared with $12,913,509, or $10.76 
a share for the previous yeai\ After payment of $9,599.820 
in dividends the deficit was $3,478,835.

1

Buying and Selling
orders for Liberty Loan Bonds and 
Victory Notes promptly executed.
Nominal market quotations on Liberty 
Bonds are furnished daily upon request. 
Correspondent banks are invited to use 
this service.
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Foreign Department
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R. U. Lansimr, Vice President and Manager 
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A  C o m m e rcia l Bank  
and M ore—

IN addition to this Company's 
complete facilities for meeting 

the d i ve r s i f i e d  requirements o f 
modern c o mme r c i a l  banking, its 
long, accumulated experience and 
the friendl}’’, personal interest of its 
officers help to promote the growth 
of its customers’ business.

Let *hls Bf j k of “Strength atri Char
acter”  s ta ll  back of your business

U n i o n  T r u s t  C o .
C H IC A G O
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Every department in this bank is organized and mainta;ned 
to give our customers that help and constructive advice 

which is natural to expect from a solid banking connection.
We invite you to call and become acquainted.

Capital and Surplus, $7,000,000.

Central  T rust Company
o f Illin ois

Chicago

Working Politics Instead of Tractors
An Editorial From Chilton Tractor Journal

When business and politics mix, the inevitable result is 
more politics and les-s business. We have had too much 
government in business. Economic laws can’t be chang
ed by legislative enactment.

Just now the American farmer is before Congress with 
quite an ambitious little legislative program. By this pro
gram he hopes to change economic laws and make farm
ing more' profitable. Making farming pay is a highly 
laudable ambition, but it is doubtful whether even this 
end justifies the methods proposed. If agriculture is be
ing discriminated against, such a condition should be 
corrected, of course. But the farmer should not expect 
class legislation any more than he favors it for labor, or 
for any other single industry.

Making Farming Profitable
Farming can be made profitable by following economic 

laws, and not by Congressional legislation,
For instance, more than six million farmers are still 

employing a source of main power, which has been dis
carded in the interests of economy and efficiency by every 
other industry. Let farmers use modern power and cut 
production costs as every other industry does, and there 
will be more profits.

Farmers in one agricultural state who have bought little 
farm equipment in the last five years have paid out more 
than two hundred million dollars for promotion stock and 
still owe millions in deferred payments.

They speculated in land, forcing values up to five hun
dred dollars an acre.

They bought seventy thousand automobiles in one year, 
junking flivvers for more expensive cars. The gasoline 
bill for the farmers’ pleasure driving in Pennsylvania was 
twenty million dollars last year.

In the same year the farmers bought four thousand new 
tractors for four hundred thousand dollars.

Fifty times as much for gasoline for riding around as 
was spent for tractors to make farming more profitable. 
Now they want Congress to make farming pay better.

The farmer kicks at the prices for tractors and farm 
machinery, but cheerfully buys cord tires for high-priced 
cars.

None can object to farmers owning automobiles. They 
have as much right to the mas any other class. But isn’t 
it equally important that, they should have adequate equip
ment for the profitable operation of their farms?

Wrong Mental Perspective
The farmer has a wrong mental perspective of condi

tions. We know he has taken his loss, but he has done 
it none too graciously. And we can’t help contrast this 
with the avidity with which he took hs gain in 1914, 
when cheaply produced farm crops started to sky-rocket 
long before other commodities were affected.

So lie goes to Congress, forces the organization of a 
bloc—a parliamentary system in vogue in Continental 
Europe, by which minority parties thwart necessary legis
lation until they get what they want.

The farmers may get what they ask, as most legislators 
are sufficiently astute to appreciate the voting strength of

the agricultural class. But they will be disappointed in 
the results. The same amount of energy expended in 
studying the economic rudiments of farming would result 
in far more lasting benefits. Farmers should organize 
economically, not politically.

Farmers must increase the quantity and quality of their 
production. They must reduce production and distribu
tion costs. They must eliminate lost motion in the dis
tribution of their products, so that they can be delivered 
to the consumer at the time and place, when and where 
they are needed. Farmers demand service with every
thing they buy and give none whatever with anything they 
sell. Most farmers haven’t learned the first principles of 
marketing, and then complain that they don’t get their 
share of what the consumer pays. They don’t even grade 
their products, this lack making them largely unmarket
able. Other intermediate agencies are compelled to ren
der the service which the consumer has a right to expect.

Let the farmers forget politics and legislation and 
study the economics of production and marketing. Let 
them apply more modern methods and more equipment 
to their production and distribution. These can do more 
for farming than legislation, even more than any con
ceivable amendment to the constitution. The tractor 
dealers of the country can do more good for the farmers 
than all the politicians and solons in the country.

Say It With Public Jobs
In his Labor Day address Secretary Davis of the De

partment of Labor urged an immediate increase of public 
works expenditures. Pointing out that fully six million 
workers are jobless, he said: “This year Labor Day must
be dedicated first of all to meeting this imperative human 
need of the idle.”

Many newspapers have been using the headline, “Say It 
With Jobs,” in urging employers to give work to ex-army 
men. But the advice can not be followed by many em
ployers, without danger of bankruptcy, until there is as
surance that there will be a demand for the products of 
the men they hire. However, there is one class of em
ployer that can and should act upon the “ Say I with Jobs” 
slogan. We refer to cities, counties, states and Federal 
Government. The governments are employers who need 
fear no bankruptcy, for it is not necessary that their 
products be sold. Roads, streets, waterworks, sewers, 
school buildings, and all that class of construction known 
as public works, are the products of the employing pub
lic. The economic demand for these products is never 
filled, for the public is never as alert to meet economic 
demands as are the private corporations. There have 
been six years of subnormal construction of public works 
in America, following centuries of inadequate appropria
tions for public works.

If this last clause is questioned, consider the signifi
cance of fact that scarce 15 per cent, of the total mileage 
of country roads have a surface that is graveled, macad
amized or paved! More than half the streets and alleys of 
our cities remain unpaved, and, of those that are paved,
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fully half should be repaved in order to reduce the wear 
and tear on automobiles and motor trucks. Only a small 
fraction of our city water supply is filtered. We have 
next to no sewage disposal plants. Our waterworks pump
ing plants are largely obsolete and inadequate in capa
city. Our schools are crowded to a disgraceful limit. 
Our city children lack adequate playgrounds, and our city 
adults have almost no playgrounds at all! These are but 
a few of the outstanding facts that indicate the woeful in
adequacy of our public works.

We mention such inadequacy because there are many 
local complaints w'henever increased taxation for public 
wrorks is proposed. It is, in fact, this never ceasing op
position by taxpayers that has always resulted in less 
than adequate expenditures for public works. We believe 
the time has come to brush aside all such selfish oppo
sition to public improvements, not merely because the 
improvements are needed but because there are millions 
of idle men who need the work that can be given them by 
the public. It is cheaper, in fact, to support men by giv
ing them work than to support them by giving them 
charity. In any event they must be supported.

Let it not be overlooked that every man thus given a 
job automatically creates a job for at least two more men. 
Work begets work. The wages that are paid to the con
struction worker quickly are passed along to the textile 
worker, the food producer, the moving picture actor, etc. 
Yes, we include the “movie man,” the producer of pleasure 
—and why not? Why do we work but to add to our 
luxuries? There are many men of such myopic vision as 
to things economic that they see no useful work save 
that that adds “necessities.” Heaven help their shortness 
of sight! It is more than 120 years since Americans 
ceased working merely for necessities. In Engineering 
and Contracting of August 3, it was shown that the buying 
power of the average worker is five times as great today 
as in the year 1800. But in the year 1800 our forbears 
were not without the “necessities.” They had their log 
houses, their homespun clothes, their “three squares,” and 
—precious little else.

One day’s work in a week would now buy all that 
Daniel Boone earned in five days, and with 8 hours’ work 
instead of 12, at that. So, four-fifths of all that we buy 
is purely luxury, measured by the standards of the early 
nineteenth century.

It is true that all men and women now out of jobs form 
only 15 per cent, of the total number of income earners, 
and this is about the maximum percentage of idle that 
every “hard times” since 1893 have produced; but, like 
Mercutio’s wound, “ It is enough”—enough to kill the 
happiness for three times six million people. Happiness 
for these idle people and their families is fortunately to be 
had at no distant day and at no ultimate cost, if the public 
will rouse itself to its duty. Bonds for all needed public 
works can be sold in every American city, provided the 
newspapers and magazines will support such a project 
as whole-heartedly as they supported the Liberty Bond 
issues. Let us call these new loans Prosperity Bonds, 
and let us throw all our enthusiasm into the campaign 
to sell enough of them this fall and winter to insure a 
general revival of businss.—Editorial from Engineering 
and Contracting, Chicago.

PROPOSITIONS T O  BE CONSIDERED BY BANKERS A T  
LOS A N G EL ES

Los Angeles—Of the many topics of interest to the gen
eral public which will be discussed at the convention of 
the American Bankers Association, to be held in Los 
Angeles October 3 to 7, there are three which are of the 
greatest importance to every business man in the country. 
First, there will be a most illuminating discussion of the 
effects of the greatly depreciated currency of foreign na
tions upon the business and manufacturing interests of 
the country. It is now fully realized that the falling off 
in foreign trade has had to do with the failure of the 
country to return to a more prosperous condition. There 
will be presented to the convention the ideas of men of 
international renown as to wrhat can best be done to im

prove the internal monetary condition in those countries 
which at present cannot buy our commodities owing to 
the fact that the rates of exchange are almost ruinous. 
Second, remedies will be presented to curtail the growing 
habit of private hoarding of currency in our own country. 
It is alarming how much actual cash is being hidden 
about the house by many in the rural communities in
stead of putting this currency into circulation through 
depositing it in banks. Third, a most interesting dis
cussion will take place relative to the economies which 
are being put into effect at Washington looking toward 
a lowering of governmental expenses. This subject is of 
transcending importance to the ordinary citizen as its 
proper solution means a radical reduction in taxation. 
Ffom all accounts the convention of the American Bankers 
Association will mark an epoch in financial history.

SILVER COINAGE DURING A U G U S T
Washington—During August the mints of the United 

States coined 11,870 BOO standard silver dollars under the 
provisions of the Pittman Act, bringing the stock on Sep
tember 1 to 303,739,326. Since the latter part of Febru
ary, 1921, when coinage of dollars was resumed, there 
has been minted a total of 33,993,000. Operations in Au
gust not only set a new monthly record, but contributed 
more than one-third of the coinage to date.

The three mints at Philadelphia, San Francisco and 
Denver are coining dollars almost exclusively, working 
24 hours a day, with three shifts of eight hours each. 
There is no demand for subsidiary coins at the present 
time; in fact money is still flowing back into the treas
ury, so the facilities of the Mint service are being devoted 
to reducing the large stock of silver bullion on hand, pur
chased under the Pittman Act, and which on September 1 
amounted to $53,685,229.

Including silver dollars which were melted to provide 
bullion for subsidiary coinage, a total of 270,121,554 dol- 
ars were melted under the Pittman Act. On April 1, 1918, 
before the melting process began, the stock of standard 
silver dollars numbered 568,269,513. Deducting from this 
total the number melted, or 270,121,554, there is left a bal
ance of 298,147,959. On February 1, 1921, when coinage 
operations were resumed, the stock of silver dollars was 
down to 269,746,326, which indicates that the stock has 
been reduced by 28,401,633 dollars apart from the opera
tions1 under the Pittman Act.

The Treasury has purchased to date 72,760,430 ounces 
of silver out of the 208,000,000 ounces to be purchased 
under the Pittman Act.

BRITISH T R E A S U R Y ’S F LO A TIN G  D EB T
New York—At the close of August the floating debt of 

the British Treasury amounted to £1,346,996,000', as com
pared with £1,275,330,000 at the end of last March, and 
with £1,249,227,000 at the end of August, 1920. The 
total national debt at the end of August, including fund
ed and unfunded obligations, was stated at £7,739,000,000, 
as against £7,785,000,000- at the end of 1920 and £8,033,- 
000,000 at the end of 1919.
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We are prepared to offer banking facilities C A P I T A L  A N D  S U R P L U S

to Banks, Corporations and Individuals $15,000,000
requiring Chicago connections
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I l l i n o i s  T r u s t  a n d  Sa v i n g s  B a n k
Chicago

Rii^ht Prices, Right Wages and Right Railroad Rates
B. M. Anderson, Jr., Ph. D., Economist of the Chase National Bank of New York. From an Address Before the

Virginia Bankers Association

Tbe question of “right prices” has been discussed too 
much as if it were a moral question. In the middle ages 
it was chiefly discussed by clergymen and largely on a 
theological basis. The idea that prices are morally right 
or wrong, just or unjust, is an idea which has real meaning 
only in the case of a very narrow market, as a local 
retail market, where one party to a buying and selling con
tract is pretty much at the mercy of the other. But in the 
great markets, where there are many buyers and 
sellers, questions of moral right and wrong have little to 
do with the matter. The question is an economic ques
tion. Those prices are right from the economic stand
point which keep the industrial machinery moving. “Right 
prices” may be defined as prices which will move goods.

What are Right Prices?
The way to reach right prices and to find out what right 

prices are is to have a flexible, competitive two-sided mar
ket, and to let prices go up and down to such a market 
until supply and demand become equalized. Then goods 
will move, the markets will be cleared, new suppies will 
be called for, and business activity will go on. If prices 
are held above the point which open, two-sided competi
tion would bring about, the tendency is for consumption 
to fall off and for stocks to accumulate, creating a glut. 
If prices are artificially set below the level which open 
market conditions would bring about, the tendency is for 
consumption to go too fast and for production to be check
ed, leading to a scarcity. If prices are left free from arti
ficial control, however, and if sellers, as well as buyers, 
really compete vigorously and effective^ with one another 
in the price-making process, right prices can be reached 
and business revival can come. We have undoubtedly made 
progress in the direction of right prices in recent months, 
and business revival is consequently just that much nearer.

Some Resistance Points
There remain, however, six main classes of resistance 

points:
(1) The prices of finished manufacturers are still much 

too high as compared with farm products and raw mater
ials.

(2) Retail prices have not yielded adequately.
(3) Wages are still too high by and large, though scal

ing down of agricultural wages in the South has gone very 
far, and agricultural wages have yielded greatly in some 
other parts of the country. But wages in manufacturing 
industries generally, and very especially wages on the 
railroads, in the bituminous coal fields, and in the build
ing trades, are still much too high.

(4) Building materials are too high.
(5) Steel has not yielded adequately.
(6) Railway rates on steel, building materials, and 

other bulky goods are much too high, though some read
justment has been made.

Right Wages and Railroad Rates
Right railroad rates from the standpoint of the rail

road company itself are rates which will move traffic, 
rather than rates which will stop traffic. The oldfash- 
ioned railway rate-makers knew this. They made their

rates, not wholesale, but piece-meal, with reference to 
“what the traffic would bear,” and found it best for the 
railroads themselves to charge low rates on bulky stuff, 
which would cover the direct costs of moving the bulky 
goods, together with some contribution to the overhead 
expenses of the railroads, rather than to charge much 
higher rates at which the bulky goods could not move in 
volume.

Right wages are wages at which full employment can be 
brought about. It is far better that labor should have 
full employment than that a part of the labor force should 
be employed part of the time at very high wage rates. 
We can not banish moral principles from the determina
tion of wages, as we can from the determination of market 
prices of goods. But the very best friends of labor must 
appreciate that wages which are so high as to make it 
impossible for employers to produce goods at prices 
which the market will pay are of no advantage to labor. 
The farsighted business man will not be eager to reduce 
wages more than is necessary. The far-sighted union 
leader will seek to reconcile his followers to such wage 
readjustment as is necessary to facilitate business revival, 
knowing well that a greatly prolonged depression would 
lead to disastrous breaks in wage standards.

B LU E-SK Y  LE G IS LA TIO N  AND GAMBLING DEBTS
New York—Blue Sky legislation will be among the cur

rent topics discussed at the meeting of the State Bank 
Division of the American Bankers Association at Los 
Angeles, October 3. In view of the difficulties thus far 
experienced in formulating legislation that prohibits the 
sale of fraudulent securities without impairing legitimate 
business enterprises, it is not unlikely that something will 
be recommended similar to the British law, that simply 
forbids false statements in prospestuses and other an
nouncements.

In view of a recent decision of the Supreme Court of 
New York, Appellate Term, that a check given for money 
lost at gambling is void and unenforceable even in the 
hands of an innocent purchaser for value, General Counsel 
Paton of the American Bankers Association has prepared 
an article for publication in the Journal of the Associa
tion showing the necessity for amending the law of New 
York and other states in which the same rule prevails, 
so as to except from the application of the gaming statutes, 
checks and other negotiable instruments in the hands of 
innocent purchasers. He points out that the public policy 
of making contracts for the payment of money or the 
delivery of property void in the hands of the winner is 
sound as a means of suppressing gambling but that it 
really encourages rather than discourages gambling to 
void negotiable instruments in the hands of innocent pur
chasers, for the gambler can enter the game with a chance 
of winning without taking any risk if he loses; that is to 
say, even though he loses he can, by giving his void check 
and then stopping payment, play the game without risk, 
at the expense of the innocent purchaser to whom the 
winner negotiates the instrument.
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Number Ten o f  a Series

MR. GEORGE D. DAYTON, president of The Dayton Company, 
was elected to the directorate of The Northwestern January 

13, 1920.
The success of any organization depends upon the ability and integ
rity of those who are behind it. The Northwestern, since the day 
of its inception in 1872, has been backed by men of especial prominence 
in the commercial and industrial life of Minneapolis and the North
west. Men whose ability and business judgment have built up na
tionally known firms and industries. Their association with this 
bank has made for success in the past; it gives assurance of equal 
success in the future.
When you choose a bank, consider the advantages of The North
western.

The Northwestern National Bank
Minneapolis, Minn.

No Substitute for Thrift
In talking with another banker from a New England 

city a short time ago, he said he was looking for some 
other word than “ thrift” to use in stimulating his deposits, 
sorely depleted by the business depression, writes William 
H. Kniffin in the Savings Bank Monthly Journal. To him 
the word has become threadbare and more or less tire
some. I advised him to stop looking, for in all the Eng
lish language he cannot find its equal. He might use 
“economy,” or “ frugality,” or “saving,” or what not; but 
for dignity and force it is without a rival. It is not a word, 
but a virtue, that embraces all the good qualities that 
make for good character.

Those who have an observing turn of mind need not go 
to the dictionary to find its meaning, or a substitute. They 
can see it exemplified a hundred times a day in the prac
tical affairs of life; and on the other hand, they can see 
the work of its antithesis—waste—on every hand. And 
if my friend wrould prefer a “war on waste” to a “thrift 
campaign,” it is a distinction without a difference.

We do well not to tire of this1 word thrift, for it is the 
very bed rock of savings banking. It runs the gauntlet 
of human existence, from the use of a match to the run
ning of a railroad, rom the time Henry Duncan ran his 
little bank in the stone cottage, to the present day, the 
savings bank has been a thrift institution and must ever 
be, or cease to exist.

In its work it stands alone, a leader in its community. 
It should be a vital force in all that goes to make up civic 
life. Its power is boundless. It has the respect of the 
people and their implicit confidence. The savings1 bank 
man can be a dominant force, the exemplification of the 
spirit of his bank. His opinions are respected and his 
leadership is followed. His influence is great. His word 
is trusted. When your people come to you with their 
money, or their secrets, or their troubles, they approach 
you in the same spirit that the patient approaches his phy
sician or the parishioner approaches his priest.

Some time ago, a little German woman came to me with 
her life insurance check. It was all she had. Would I 
invest it for her—safely? I did. She has never seen her 
bonds. All she knows is that she gets her interest and 
has a memorandum of what they are and when the inter
est is due. The rest she leaves to me. And when I told 
her what she had and what she would get in interest, and 
when, she looked up beamingly and said, “Isn’t that fine!”
I then realized how complete is the trust with wTiich we 
bank men are honored.

We do well not to discard this word from our vocabulary, 
but rather to study it the closer and observe its workings 
the more carefully, for upon it rests the fate of the world.

B AN K ERS T O  GUARD ETH IC S

New York—George C. Clark Jr., chairman of the New 
York group of the Investment Bankers’ Association of 
America, has announced1 the appointment of a Business 
Practice Committee for the New York group, composed 
of Moreau Delano, Richard L. Morris, Acosta Nichols, 
Charles S. Sargent and Everett B. Sweezy, chairman.

This committee is organized pursuant to the resolution 
adopted by the Board of Governors of the Association at 
their meeting, May 6, to investigate all questions of vio
lation by members of the group of the constitution or by- 
laws of the Association, and of the principles of ethics 
and business practice and all private contracts, including 
syndicate agreements, between the members of the asso
ciation or between members of the association and non- 
members also to report persistent violations of syndicate 
agreements to syndicate managers.

SO U TH  D A K O TA  B AN K ERS ORGANIZE TO  CHECK 
ROBBERIES

Mitchell, S. D.—Following the lead of farmers who form
ed vigilance committees in an effort to check the increas
ing number of robberies in this section of South Dakota, 
the state bankers’ association has decided to form like 
committees in every county of the state, according to an
nouncements made at the state headquarters of the asso
ciation.

Banks Near Los Angeles
We specialize in delivery of Southern California 

bank controls. Correspondence confidential.

ANDERSON-THOMPSON COMPANY
Suite 21« Story Building, LOS ANGE1 ES, CAL.

Corporations Formed and Founded 
Mergers, Consolidations Planned and Financed

Always in the market for good banks

V . E. S E G E R S T R O M
438  McKnight Building, M IN N E A  POLJS 
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O n  th e H eels o f  B la c k h a w k
A strong migratory tide set in to Wisconsin as a result of the stories writ
ten by Blackhawk War correspondents to eastern papers.
Madison, the capital, was platted in the winter of 1837 and a saw-mill 
was hauled by team from Milwaukee to turnout the lumber for the first 
statehouse.

FIRST WISCONSIN NATIONAL BANK 
M ilw a u k e e

Bank Drafts and Letters of Credit
Some Information The Public As

A “draft” or “bill of exchange” is a written order drawn 
by one party, called the “drawer,” on another party, called 
the “drawee,” for the payment of money to a third party, 
called the “payee,” the amount to be charged to the drawer.
A draft may be drawn payable “at sight” or at some speci
fied time subsequent to sight or demand. “Sight drafts 
are payable upon presentation. Unless the drawee wishes 
to pay a time draft when presented, he writes across the 
face of the paper the word “Accepted” with his signature 
and the date. This means that the drawee assents to the 
terms of the draft and binds himself to honor it at ma
turity. The draft then becomes known as an “acceptance." 
Drafts are classified as “personal drafts” and “bank drafts.” 
Personal drafts are orders drawn on one person by another 
to pay a third person. Bank drafts are drawn by one 
bank on another, directing the latter to pay a certain sum 
of money to a third party. Practically all banks keep funds 
on deposit in banks in other cities, especially in the larger 
financial centers. In this way they are able to meet the 
demands of depositors, who often wish a form of payment 
that will be accepted without question. Bank drafts pass 
practically as cash almost everywhere in the country. 
Drafts on New York are known as “New York Exchange." 
Suppose that Black & Co. -of Detroit wish to send ?1,0«0 
to a firm in Buffalo for goods to be shipped immediately. 
They send to their bank in Detroit a check for the amount, 
only in place of the payee’s name they write the words 
“New York Draft.” The bank then proceeds to make out 
a draft on its New York correspondent, payable to Black 
& Co., for $1,000. Black & Co. endorse the draft, making 
it payable to the Buffalo firm, and mail it to the latter. 
By having the draft drawn to themselves, instead of to 
the Buffalo people, Black & Co. have an instrument which 
serves as direct evidence of the transaction, and, when 
endorsed and transferred, acts as a voucher. Or Black & 
Co., instead of having themselves made the payee, might 
have had the Buffalo firm made the payee. Bank drafts 
are much used to send remittances of money from one 
part of the country to another, and are probably used more 
for that purpose than any other method of payment.

Travelers Letters of Credit
A travelers letter of credit is issued by a bank for the 

convenience of a customer who wishes to travel, usually, 
in a foreign country. It is a letter introducing the bearer 
to the bank’s correspondent in a foreign country and in
structing the correspondent bank to pay to that person a 
specified amount, usually in the currency of that country. 
For example, if a person wishes to travel in Europe he 
may obtain from his bank a letter of credit to a bank in 
Paris, the correspondent of the issuing bank. When he 
wishes money he goes to that bank and makes out a diaft 
for the amount he needs. If the signature on the draft 
corresponds with the signature on the letter of credit it is 
considered that sufficient evidence of identity has been 
provided and the money will be paid. The paying official 
writes on the letter of credit the amount withdrawn, plus 
the commission, and the letter of credit, therefore, shows 
at all times how much of the credit remains unused. The

Well As Bankers Should Have

correspondent charges against the account of the issuing 
bank the amount it has paid to the traveler in the cur
rency called for by the letter of credit, and notifies the 
issuing bank. If this currency is that of the foreign coun
try, the issuing bank then computes, at the current rate 
of exchange, the amount of dollars advanced, and charges 
the amount against the customer to whom the letter of 
credit was issued. It is possible for the customer to pay 
for his letter of credit when he receives it, settling this 
account at the rate of exchange at that time, in which 
case the issuing bank assumes the risk of profit or loss 
arising from any drastic change in the rate of exchange 
before it is called upon to settle with the correspondent 
bank. Careful watch is kept on the exchange situation 
however, and banks are usually able to settle with their 
correspondents without loss before their items are pre
sented for payment. Letters of credit are usually used to 
provide for the payment of large sums of money.

Commercial Letters of Credit 
A commercial letter of credit is a contract including 

seller, buyer, and banker, and the latter acts as inter
mediary. To illustrate, an American merchant desires to 
buy tea in China. The Chinese merchant from whom he 
proposes to buy is quite willing to sell the tea and they 
have gone so far, between themselves, as to agree upon a 
price. The Chinese merchant says to the buyer: “I don’t 
know you; I cannot ship my tea until I know I am going 
to get my money.” The American merchants says to the 
seller: “ I don’t know you; I cannot pay my money until
I know I am going to get my tea.” The banker says to the 
Chinese merchant: “ If you ship your tea, I will see that
you get your money,” and to the American merchant, “You 
pay your money and I will see that you get the shipping 
document for your teas.” Being known by reputation to 
both parties, his contract is acceptable. In order to carry 
out this agreement, the banker requires that the tea shall 
be shipped and the bills of lading therefor delivered to 
him. He then makes payment in cash or by giving his ac
ceptance. The shipping documents are sent to America 
and handed to the American merchant in exchange for pay
ment or in accordance with whatever arrangements have 
been made. If the American merchant’s reputation had 
been broad enough to reach to China, he could have gotten 
his teas without the intervention of the banker, but. as he 
was not known—in other words, had no reputation in the 
place where he desired to buy—he was obliged to use the 
banker’s credit and pay him for the use of it. The delivery 
of shipping documents to the American merchant may be 
in trust instead of against cash payment, but whatever tais 
arrangement may be, it in no wise affects the obligation 
of the banker to the foreign shipper. The banker stands 
to him in lieu of the American merchant so far as pay
ment goes. If the documents are delivered in trust to 
the American merchant, a special form of obligation is 
taken by which the banker retains a lien upon the mer
chandise until he is paid therefor.

Travelers Checks
Travelers checks are a modified form of the travelers
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letter of credit. They are paid for when obtained at the 
bank, and are issued in denominations of $10, $20, $50, and 
$1G'0, usually payable in foreign currencies at fixed rates 
of exchange, but some are payable in dollars. At the time 
the traveler buys these checks he must sign them in the 
space provided, and must then sign them again in the 
presence of the person cashing them, a comparison of 
the two signatures being considered sufficient identifica
tion for the payment of the money. All hotels, banks, 
transportation companies and others called upon to ac
cept such checks must rely on this means of identification, 
so the traveler is cautioned not to sign them the second 
time until he is cashing them. Travelers checks are ac
cepted throughout America and Europe (under normal 
conditions) by hotels, railroads, steamship lines, sleeping 
car companies, and the principal stores and shops. They 
may be cashed at practically all banks.

Transferring Money to Foreign Countries
Letters of credit and travelers checks provide for pay

ment in a foreign country to the payee, who presents 
them in person. There are also facilities for a person at 
home to send money to a foreign country. Most banks 
doing a foreign exchange business have accounts with cor
respondents in foreign countries, and can therefore sell 
drafts on these correspondents, payable in the foreign 
country. If your local bank has no foreign correspondent 
it will apply to one of these banks that has an interna
tional business and obtain a draft for you. Transactions 
in which haste is necessary can be conducted through your 
bank by cable, and a great deal of business is done in this 
way. The cable transfer enables the purchaser to get im
mediate credit, whereas exchange sent by mail would not 
be credited until after the arrival of the conveying steamer 
at its port of destination.—Copyright 1921 by American 
Bankers Association.

Progress in Business Recovery
Confidence is making only slow headway in the senti

ments of the American business public although there is 
increasing warrant for it. Caution, however, is not an un
desirable quality; it does not denote timidity. The new 
prosperity will be stronger grounded and more enduring 
if built with deliberate care.

Progress in business recovery has been general although 
moderate. There has been a slight gain in some branches 
of foreign trade. Agricultural yields have been fairly 
good. The movement of wheat to distributing points has 
been large. Improvement in basic lines, as in iron and 
steel, cotton goods and woolens, is easily perceptible. 
Textile mills report good orders for next spring and fall 
delivery. The leather, coal and tobacco industries are 
fairly active. Building operations have expanded. Rail
road repair work is having an initial reflection in the 
lumber markets, leading to advances in prices on the 
Pacific Coast and in the South. Railroad net returns are 
encouraging.

Reports from various industrial centers indicate that 
the low point in production has been reached, and that 
consumption is at least exceeding production. A logical 
accompaniment is the virtual cessation of the downward 
swing of prices. Even more important is the evident 
tendency of prices to reach a common, related level. The 
lower prices are making it possible for less credit to carry 
new undertakings through the process of manufacture and 
sale. Operating costs are tending lower as a result of 
wage readjustments.—Park-Union Foreign Banking Cor
poration.

CHICAGO & N O R TH  W E S T E R N  S E T T L E M E N T
Chicago—Chicago & North Western has practically clos

ed its account with the Government. Its original claim 
for the contract period was around $40,000,000, including 
interest, depreciation, etc. The Government put in a set
off claim of around $12,000,000 for additions and better
ments and has advanced about $10,000,000 from time to 
time, leaving $18,000,000 which the company has arranged 
to settle forthwith for $8,000,000. It owes the Government 
nothing.

When Time 
Means Money!

Pr o m p t n e s s  in collection
service means faster turn

over of funds and greater profits.

The First National has develop
ed this branch of its service to 
an exceedingly high degree.

With a large and rapid Mail De
partment—co-operating with an 
efficient Collection Department, 
we can often save a whole day 
in accounting for your items.

Route your next 
Twin City business 
through this Bank.

First National Ba n k
M i n n e a p o l i s

Capital & Surplus $10,000,000
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O v e r  4 5 8 %  Increase

During the past 10 years our deposits 
have increased over 458%.

THE MIDLAND NATIONAL BANK
M I N N E A P O L I S

Organized 1909.

R e s o u rc e s : $21 ,000,000.00

W hy are Municipal Bonds Exempt From Taxation?
The Wall Street Journal Answers the Often-Asked Question

To the question asked, “By what authority are securities 
made tax exempt?”, The Wall Street Journal publishes the 
following reply:

This question sounds simple. The answer is extremely 
complicated. When the union of colonies into the Federal 
organization known as the United States of America was 
accomplished, the basis of Federal authority was1 created 
by a surrender of certain rights by the colonies to the cen
tral government. All rights not specifically surrendered 
to the central government were retained by the states 
which arose out of the colonies.

Origin of Federal Taxing Power
The colonies in 1776 had broken relations with all 

foreign control and declared themselves individually sover
eign. By 1787 they had agreed among themselves on a 
central authority based on mutual concessions of sover
eignty for the common good. To accomplish this, the 
newly organized states, formerly colonies, agreed to turn 
over to the central government complete control of certain 
essential functions of government. Among these were 
control of foreign affairs.

Control of foreign affairs involved the right to negotiate 
with outside nations and the right to impose duties on im
ported goods. The right to impose duties on goods ex
ported from any state to any other place was specifically 
denied. Free trade between the states became thus a 
permanent factor in the economic development of the 
Union.

The Constitution of the newly formed United States of 
America further provided that “no capitation or other 
direct tax shall be paid unless in proportion to * * * 
census or enumeration.”

While economists have always disagreed on the defini
tion of a direct tax, the Federal Courts have thx-ough a 
long series of decisions included income taxes in the cate
gory of direct taxes. Congress, therefore, having power 
to levy direct taxes might levy an income tax, but it 
must apportion that tax according to the population. Thus 
two states—A and B—with equal populations would be as
sessed for an equal tax but the citizens of state A might 
have five times the income of the citizens of state B. The 
result would be the inequality of individual taxation, and 
the tax would be grossly unjust and impracticable. So, 
in order to make a Federal income tax law' equitable and 
effective it was found necessary to amend the Constitution. 
This was accomplished in 1913 by the XVI Amendment 
which reads:

“The Congress shall have power to lay and collect taxes 
on income, from whatever source derived, without ap
portionment among the several states and without regard 
to any census or enumeration.”

To the lay mind the words “ from whatever source de
rived” mean what they say, but to the Supreme Court of 
the United States they seem to include the phrase “ex

cept income derived from the states and political sub
divisions thereof.”

Chief Justice Marshall’s Decision
This situation has arisen from the fact that long before 

the adoption of the XVI Amendment1 the Supreme Court 
held the Federal Government has no power to tax the 
instrumentalities of a state. Therefore, it is said to fol
low" that the words “from whatever source derived,” as 
used in the XVI Amendment, are not to be taken in their 
absolute dictionary sense, but are to be read only in con
nection with limitations that the Supreme Court had 
previously set forth with respect to Constitutional author
ity.

In 1819 Chief Justice Marshall, writing the opinion of 
of the Supreme Court, decided that the State of Maryland 
had no power to tax an instrumentality of the Federal 
Government. He said:

“The states have no power, by taxation or otherwise, 
to retard, impede, burthen, or in any manner control, the 
operations, of the constitutional laws enacted by Congress 
to carry into execution the powers vested in the general 
government.”

Incidentally, he also said “ the power to tax involves the 
power to destroy.” From this utterance, meant obviously 
to apply to a power on the part of the individual states 
to tax, arbitrarily and separately Federal instrumentalities, 
there grew up the reciprocal doctrine that power on the 
part of the Federal Government to tax state instrumen
talities would likewise be power to destroy, and would 
therefore be inadmissible.

This curious doctrine developed in the very face of the 
further asseveration of Chief Justice Marshall in the same 
decision, to this effect:

“It has also been insisted, that as the power of taxation 
in the general and state governments is acknowledged 
to be concurrent, every argument which would sustain the 
right of the general government to tax banks chartered 
by the state, will equally sustain the right of the states 
to tax banks chartered by the general government. But 
the two cases are not on the same reason. The people 
of all the states have created the general government, 
and have conferred upon it the general pow'er of taxation. 
The people of all the states and the states themselves are 
represented in Congress, and by their representatives ex
ercise this power. When they tax the chartered instittz 
tions of the state, they tax their constitutents; and these 
taxes must be uniform. But when a state taxes the 
operations of the government of the United States it acts 
upon institutions created, not by their own constitutents, 
but by people over whom they claim no control. It acts 
upon the measures of a government created by others as 
well as themselves, for the benefit of others in common 
with themselves. The difference is that which always 
exist and always must exist between the action of the
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whole on a part, and the action of a part on a whole be
tween the laws of a government declared to be supreme, 
and those of a government which, when in opposition to 
those laws, is not supreme.” (McCullough v. Maryland 4 
Wheat, 316, p. 435.)

Subsequent Supreme Court Decisions
Accepting one of Marshall’s dicta, but not the other, 

that the Supreme Court invariably for nearly 100 years 
held that the Federal Government has no power to tax 
state instrumentalities. It has recently held that in effect 
the XVI amendment has no bearing whatever on state in
strumentalities1, and that the words “ from whatever source 
derived” must be assumed to have been inserted in the 
amendment with the knowledge that previous decisions 
restricted their meaning.

Against this hypothesis, which has the effect of law 
because it is a Supreme Court utterance, there is posi
tive assertion of intent on the part of Senator Nelson, the 
author of the phrase “from whatever source derived,” who
says:

“The words ‘from whatever source derived’ were insert
ed in the amendment in the Senate at my instance and 
on my insistence. I have been very sorry to see that the 
Supreme Court in its decisions has utterly ignored the 
phrase; in fact treated the amendment as though this 
phrase were not a part of it.”

The fact remains that the Supreme Court has “ treated 
the amendment as though this1 phrase were not a part of 
it,” and it seems impossible to get the subject before the 
court again for review. Apparently the only remedy is 
another amendment to the Constitution. Two resolutions 
for amendment are now before Congress, one introduced 
in the House by Representative McFadden and one intro
duced in the Senate by Senator Smoot.

Meanwhile anywhere from $7,000,000,000 to $10,000,000,- 
000 existing state and municipal securities are exempt 
from Federal income taxation under decisions of the Su
preme Court (as well as all salaries and wages of state 
and municipal employes). All that can be hoped for from 
a new Constitutional amendment is a ban against tax-ex
emption in connection with future issues.

The cancer is present in the economic body of the Re
public. It may be possible to stop its growth, unless the 
states are so selfish as to refuse acceptance of a new Con
stitutional provision which shall go to the root of the evil 
as the Supreme Court has refused to do.

PRICE OF SILVER AD VAN CES
New York—With an advance of 2% cents' to 68% cents, 

the price of silver September 23 equalled the former high 
point of the year, an increase from the year’s low mark 
of -52% cents, established on March 6. It is of interest 
to note that the quotation of one metal institution was 
68% to 69 cents for the metal. This quotation from a de
mand from the arts and industries and increasing demand 
from China. All of the output of silver in the United 
States is being sold to the Treasury under the Pittman 
act at $1 an ounce. The 1920 high mark was $1.37, which 
silver touched during the burst of strength in the early 
part of the year. The low for that period was 50% cents.

In this connection, the strength of Far Eastern ex
change is of particular interest. Tael exchange on Shang
hai, Hongkong and Pekin advanced 2 full cents. Indian 
exchange remained unchanged in quotation, at 28 cents 
per rupee, but it is up 1% cents for the week. India is 
reported to be purchasing gold in the London market.

A G A IN S T  T H E  F O R D N EY  BILL
Chicago—A circular letter has been sent out by Marshall 

Field & Co. to 30,000 retail merchants, pointing out dan
gers in the “American valuation” plan as embraced in the 
Fordney tariff bill. The firm asserts that the plan will 
erect a tariff wall against business with foreign nations 
and become a barrier to the return of prosperity.

The letter asserts that the public would stop buying 
at the high prices sure to follow the enactment of the pro
posed enactment of legislation.

Your Clients’ 
G oodw ill

YOUR desire to make your 
vaults secure is evident in 

the bank locks you install.
Yale Bank Locks guarantee 

security.
More than that, Yale Bank 

Locks enable you to capitalize 
the confidence your clients in
stinctively feel in a Yale marked 
product.

When planning your new vault 
equipment you will do well to 
specify:—

Yale Triple Time Locks 
Yale Side Shaft Combina

tion Locks
Yale Safe Deposit Locks

Yale iVlade Is Yale IVlarked

The Yale & Towne Mfg.Co.
Stamford, Conn., U. S. A.

Yale Triple Timelock
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Canadian^ Government and Municipal Securities
bought under prevailing exchange conditions, offer to the American investor 
most attractive possibilities of appreciation in value.

First class securities yielding high returns, issued in both small and 
large denominations, are available for investment.

Detailed list sent upon request.

OSLER, HAMMOND & NANTON
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

Agricultural Loans Through the War Finance Corporation
Information for Banks, Bankers, or Trust Companies Applying for Advances Under Section 24 of the War Finance

Corporation Act

The War Finance Corporation is authorized to make an 
advance to any bank, banker, or trust company which 
may have made advances for agricultural purposes: that is, 
for any purpose connected with the growing, harvesting, 
preparation for market, and marketing of agricultural 
products, or the breeding, raising, fattening, and market
ing of live stock; or which may have discounted or re
discounted agricultural paper: that is, any note, draft, bill 
of exchange or other negotiable instrument issued for an 
agricultural purpose. The term “bank, banker, or trust 
company,” includes any reputable and responsible financ
ing institution incorporated under the laws of any State 
or of the United States, with resources adequate to the 
undertaking contemplated.

The amount of any advance is limited to the aggregate 
of all outstanding advances made by the borrower for 
agricultural purposes, including discounts and rediscounts 
of agricultural paper, as defined in the foregoing para
graph.
i Time and Maturity of Advances

Advances may be made at any time prior to July 1, 
1922, and will mature not later than one year from the 
date of the advance. Applicants must agree that upon 
the maturity of any of the advances made by the appli
cant, or of any of the paper discounted or rediscounted 
by the applicant, upon which the War Finance Corpora
tion’s advances are based, a corresponding repayment 
will be made by the applicant to the War Finance Cor
poration, unless with the consent of the War Finance Cor
poration the time of payment of such advance or of such 
paper has been extended by the applicant. The time 
of payment of an advance by the War Finance Corporation 
can not, however, be extended beyond three years from 
the original date of the advance. Payment of all or any 
part of an advance made by the War Finance Corporation 
may be anticipated at any time. Interest will be adjusted 
in each case to the date upon which a payment is re
ceived by the War Finance Corporation.

Rate of Interest

The rate of interest on advances by the Corporation will 
be determined from time to time by the board of directors. 
Under the law, a bank, banker, or trust company obtain
ing advances on the basis of loans made by it for agri
cultural purposes may not charge upon such loans a rate 
of interest greater than 2 per cent, in excess of the rate 
charged by the War Finance Corporation. This provision 
should not be construed, however, to authorize any bank, 
banker or trust company to charge a rate of interest in 
excess of the rate permitted by State law.

Form of Obligation and Security
Advances may be made by the War Finance Corpora

tion against a note executed by the borrower as maker, 
or a draft accepted by the borrower, or a note or other 
negotiable instrument indorsed by the borrower, waiving 
protest, notice of protest, notice of dishonor, extension 
of time, substitution of collateral, or other indulgence. 
Obligations of the borrower must be adequately secured 
in each instance by indorsement, guaranty, pledge, or 
otherwise. A form of collaterally secured note which may 
be used by borrowers may be obtained from the nearest 
Agricultural Loan Agency. Where drafts accepted by bor
rower are tendered, they should be accompanied by an in
strument of pledge or other collateral agreement, con
ferring on the War Finance Corporation a valid lien on 
the security to be pledged.

Agricultural Loan Agencies

The War Finance Corporation has appointed Agricul
tural Loan Agencies in the various agricultural and live 
stock sections of the country. The addresses of such 
agencies can be obtained from the nearest Federal Re
serve Bank or Branch Bank, or from the War Finance 
Corporation, Washington, D. C. All applications for ad
vances must be submitted in the first instance to an 
Agricultural Loan Agency, and all requests for informa
tion as to procedure in obtaining advances, or as to the 
character of security required, should be addressed to 
such an agency.

Applications

Application for advances should be made in substan
tially the form attached to this circular (Form A). Ad
ditional forms may be obtained from the nearest Agricul
tural and Live Stock Loan Agency, or from any Federal 
Reserve Bank or Branch Bank, or from the War Finance 
Corporation, Washington, D. C. Applications should be 
submitted in triplicate and should be accompanied by the 
resolutions, certificates, and other documents specified in 
the form of application, properly executed in each in
stance. (See Form A.)

The agency through which the application is submitted, 
may, before making its recommendation to the War 
Finance Corporation, call for additional information, in
cluding statements of condition of the makers or indorsers 
of notes, drafts, bills of exchange, or other evidences of 
indebtedness offered as collateral security for the ad
vance applied for.

The Agency will refer the application, together with its 
recommendations, to the War Finance Corporation at 
Washington. The applicant will be duly notified of the 
action taken by the War Finance Corporation. If the ap
plication is approved, the War Finance Corporation will 
arrange with a bank conveniently located to make the
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Do You Know
That Duluth is the nearest lake port to all points located west 

of a line drawn from Duluth to Omaha? You will need an ac
count in Duluth eventually. Why not now? This strong Bank 
invites you most cordially.

T he First N ational  Ban k , duluth , m in n .
Capital, Surplus & Profits, $3,750,000.00 The Bank of Complete Personal Service

advance, as fiscal agent for the War Finance Corporation, 
against the documents specified in the application.

Purchase of Agricultural Paper
Section 24, paragraph 2, of the War Finance Corporation 

act, authorizes the Corporation, in exceptional cases, to 
purchase from domestic banks, bankers, or trust companies 
notes, drafts, bills of exchange, or other instruments 
of indebtedness secured by chattel mortgages, warehouse 
receipts, bills of lading, or other instruments in writing, 
conveying or securing marketable title to staple agricul
tural products, including live stock. Such purchases may 
be made at any time prior to July 1st, 1922.

Exceptional Cases
An application to sell agricultural paper, under para

graph 2 of section 24, must set forth circumstances showr- 
ing that an “exceptional case” exists, within the meaning 
of the act. The Board will consider applications for the 
sale by banks, bankers, and trust companies to the Cor
poration of paper of the character above described only 
in cases where it is affirmatively shown that the applicant 
is under some statutory or other legal disability to apply 
for and obtain an advance pursuant to the provisions of 
paragraph 1 of section 24 of the War Finance Corporation 
Act. If, as a matter of fact, the applicant is unable, be
cause of any limitation imposed by law or by any charter 
provision or otherwise, to make further borrowing the 
text and tenor of such limitation should be specifically 
set forth.

Securities Which May be Purchased
To be eligible for purchase by the War Finance Cor

poration, a note, draft, bill of exchange, or other instru
ment must be secured by chattel mortgages, warehouse 
receipts, bills of lading, or other instruments, in writing, 
conveying or securing marketable title to staple agricul
tural products, including live stock, in the United States.
The War Finance Corporation will not purchase paper 
having a maturity at the time of purchase of more than 
one year, and may not extend the time of payment of any 
such paper beyond three years from the date upon which 
it was acquired by the Corporation.

Applications
Inquiries in respect to the purchase of agricultural 

paper by the War Finance Corporation should be trans
mitted direct to the War Finance Corporation, Washing
ton, D. C. The inquiry must give full information upon 
which the claim that it is an “ exceptional case” within 
the meaning of the law is based. If such information in
dicates that an “ exceptional case” may exist, forms for 
application will be forwarded to applicant.

CASCADE SILVER STO C K  INCREASE
Butte, Mont.—Stockholders of the Cascade Silver Mines 

& Mills Co., at an adjourned special meeting to be held 
Oct. 17 will be asked to authorize an increase in the capital 
stock from 1,000,000 to 3,000,000 shares of a par value of 
$1, each. It Is proposed to use 800,000 shares of the new 
stock to acquire the right to use the so-called Schwartz 
process for treatment of ores.

BIG BUSINESS E X P E C T E D  FOR CANADA
Toronto—President Bogert of Canadian Bankers’ Asso

ciation says Canadian exports in next two months will be 
larger than for many years. Sir Archibald Mitchelson, 
representing British investors in Ontario gold mines, fore
casts boom there. Nova Scotia’s apple crop of 2,000,000 
cases is largest in history.

Los Angeles Convention
While in Los Angeles for the A. B. A. 

meeting, please call at my office and discuss 
California Banks with me.

There are opportunities 
here for you in Banking.

B. R. B r u n d a g e ,
304 Van Nuys Building., LOS ANGELES, CALIF.

Northland Securities Co
Security Building, MINNEAPOLIS 

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

Directors 
Robert L. Meech

Charles B. Mills James D. Brown G. L. Heegaard 
Edgar L.. Mattson George F. Orde Henry E. Atwood

Attractive Investment Offerings 
To Yield 6 to 8%•

FARM MORTGAGES 
CITY MORTGAGES 
MUNICIPAL BONDS 
GOVERNMENT BONDS

Capital t r u s ä Sayingsbänk
ChM^gM¡890

Capital and Surplus ^500,000.00
Saint Paul, /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, Administrator 
Trustee, Guardian, Receiver and 
Agent, and handles all classes of 
Investment Securities.

Affiliated with the First National Bank

ST. P A U L ,  M I N N E S O T A
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K a l m a n ,  W o o d &  C  c) .
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

Endicott Building McKnight Building
ST. PAUL MINNEAPOLIS

Stock and Bond Quotations
M INNEAPOLIS BANK STO CKS

N orth w estern  N ationa l ...........
D iv . R ate  

Pet.
................  12

Bid
245

A sk ed
255

F irs t  N ation a l ............................. ................*15 255 265
M idland N ationa l B ank ......... ................ 8 180 185
M etrop olitan  N ational ........... ................ 6 140 150
B an k ers  N ationa l B a n k ........... ................ 5 87 95
L in co ln  N ationa l .................... .. 190 200
G atew ay  S t a t e ............................. ................ 8 145 150
St. A n th on y  F a l ls ...................... ................ 8 170 175
H ennepin  C oun ty  S av ings . . . ................ 10 265 275
N orth A m erican  ......................... ................ 12 250
M ercan tile  State ......................... ................  6 110 115
M erech ants & M an u factu rers E sta te . 10 235 245
C entral S tate ............................... 150
U nion S tate .................................... 140
South Side S ta te ........................... 250
Cam den P ark  S ta te .................... ................ 10 235 260
M inneapolis N ational ............. ................ 10 210
M illers & T raders S ta te ........... ................**6 170

*3 per cent, ex tra  d ividend . 
**4 p er cent, e txra  dividend.

D U L U T H  BANK STO C KS
Bid

F irs t N ation a l ...............................................................  350
A m erican  E x ch a n g e  N a tio n a l.............................  315
C ity  N ational ................................................................. 200
N orth ern  N ational ...................................................... 190
St. L ou is  C ou n ty  State 
W estern  State

200
300

M INNEAPOLIS CORPORATIONS
D iv. R ate

M in n eapolis  S teel & M ach., c o m . . . .  
M in n eapolis  Steel & M ach., p f d . .  .
M in n eapolis  S yn d ica te  ............................
M in n eapolis  T h resh in g  M achine, pfd .

P illsb u ry  F lo u r  M ills. 
R ea l E state T itle  In s .

A sk ed

Pet. B id A sk ed
7 99 100
6 60 65
6 85

125
7 80 85
6 46 48

, 7 90 95
7 90 95
7 80 82
6 87 92

10 170 180
1 . . 95 100

100
7 90 95
6 85 95
7 95 100
6 70 75

ST. PAUL BANK STOCKS
D iv  R ate

Pet. B id
M erch an ts N a t io n a l ....................................  10 255
C apita l N ational ..........................................  8 150
A m erican  N a t io n a l ......................................  6 130
C entral M e irop o lita n  B a n k ....................  5 150
St. P au l State ............................................... 20 150
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  Bank ........................................................ 115
N ation a l E x ch a n g e  .................................... 6 140
W estern  State .....................................................  . . .
C om m ercia l S t a t e ...............................................  . . .
P ayn e  A venu e S ta te .................................... 10 . . .
M ounds P ark  State B a n k ...............................  150
G reat N orth ern  S t a t e .......................................  125

A sked
265
165
140
160

250
125
145
150
150
225

ST. PAUL CORPORATIONS
D iv. R ate

Pet. Bid
T ri-S ta te  T eleph one, p f d .............................6 70
W est P u b lish in g , c o m ................................ 10 400
W est P u b lish in g , p fd .................................. 6 100
St. P aul F ire  & M arine In su ra n ce . . . .  12 500
St. P aul C attle  L oan C om p a n y ..................  150
F oot, Schultz  & Co., p fd .................................. . . .
St. P au l U nion S to ck y a rd s ....................... 6 80

LOCAL BONDS

A sk ed
75

ÜÔ

ióó
100

D iv . R ate

M innesota  & O ntario P o w e r ..................
M inn. T rans. Ry. Co., 1st 5s, 1946. . . .
M ontana P ow er, 1st r fd g . m t g ...........
N orth ern  States P ow er  (1 9 4 1 ).............
N orth ern  S tates P ow er  (1 9 2 6 )...........

R ed  R iv er  L um ber, 1st m tg., 1 9 2 4 . . . .
St. C ro ix  P ow er  Co., 1st 5s, 1920...........
St. P. C ity  Ry. C able Con. 5s, 1 9 3 7 ... 
St. P. B rid g e  & Ter. R y., 1st 6s, 1929
St. P au l Gas L ig h t (1 9 4 4 ).......................
St. Paul Union D epot Co., 1st, 1 9 2 3 ... 
St. P au l U nion S tock y a rd s  Co.

S hevlin -M ath ieu  Lum ., 1st m tg ., 1926

W is.-M in n . Lt. & Pr., 1st R e f., 1944..

Pet. Bid A sk ed
6 8.00B 7.00B
6 8.00B 7.50B
5 72 75
5 7.00B 6.00B
5 65
5 86 88
6 7.75B

85 90
5 83 y2 86
5 77 80
6 78% 79%5 81 83
6 100
5 U50B 6.50B

so 85
5 74 74%

98 100
5 72 77
5% 95 96

5 80 91%
6 97 98
5 6.00B

: 5 7.50B
5 77 80
5 78 83
5 87 87%
5 80

CHICAGO BANK STO CKS
Q u otation s S eptem ber 26 b y  John B urnh am  & C om pany 

Inc., 41 South  L a  Salle S treet, C h ica g o :
B oo l

A d am s State B a n k ...............................................
A e tn a  S tate B ank  ...................... ..................... |
A lb a n y  P ark  N ationa l B a n k ...........................
A m erica n  State B a n k ...........................................
A ustin  N ation a l B a n k ........................................
A u stin  State B a n k ...............................................
B ou levard  State S av in gs B an 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 a lu m et T ru st & S av in gs B a n k .............
C ap ita l S tate S av in gs B a n k .............................
C entral M fg . D is t r ic t ...........................................
C entral T ru st C om p a n y ......................................
C en tu ry  T ru st & S av in gs B a n k .....................
C h ica g o  C ity  B a n k ...............................................
C h icag o  T ru st C om p a n y ....................................
C itizens State o f  C h ic a g o ..................................
C ity  N ation a l E v a n s t o n . . . . ...........................
C ity  State B a n k ......................................................
*C ontinen ta l & C om m ercia l N a t io n a l . . . .
*C orn E x ch a n g e  N a t io n a l...............................
C osm op olitan  State .............................................
D ep os ito rs  State B an k  ......................................
D ev on  T ru st & S a v in g s ......................................
D rex e l S tate B a n k ...............................................

B id  A sk ed  V alu e
140 160 114
128 133 129
125 127
192 2ÒÓ 158
140 150 127
225 250 192
124 130 125
185 195
190 158
160 170 147
185 133
240 244 180
178 182 152
119 122 131
310 273
142 Ì5Ó 165
190 200 142
275 266
175 190 148
278% 281% 231
343 348 332
140 153 139
200 210 176
125 127 123
195 205 176

L A N E ,  PIPER & J A F F R A Y unc.)
C O M M E R C I A 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
B A N K E R S  A C C E P T A N C E S

1 2 0 8  F I R S T  N A T . - S O O  L I N E  B L D G . ,  M IN N E AP O LIS  
1 5 2 6  M E R C H A N T S  N A T .  B A N K  B L D G . .  ST. P A U L  

C O R R E S P O N D E N T S
B A Y N E ,  H I N E  & C O M P A N Y .  N E W  Y O R K  AN D B O S T O N

M C C L U N E Y  a C O M P A N Y .  ST .  LO U IS  AN D S A N  FR A N C IS C O
R I C K A R D S .  R O L O S O N  & C O M P A N Y .  C H I C A G O

D rov ers  N ation a l B an 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 id e lity  T ru st & S a v in g s .............
"F ir s t  N ation a l B a n k .......................
F o r t  D earborn  N ation a l .............
F o rt  D earborn  T r u s t ......................
F ra n k lin  T ru st & S a v in g s ...........
F u lle r to n  S tate B a n k ......................
G arfield  P ark  State S a v in g s . . . .  
G reat L ak es T ru st C om p an y. . . 
G reenebaum  Sons B ank & T ru st
G u arantee T ru st & S a v in g s .........
H a m ilton  State ...............................
H a lsted  S treet S ta te .........................■
H a rris  T ru st & S a v in g s ..................
H eg ew isch  State B a n k ..................
H om e B ank & T ru st C om p an y .
H yde P ark  S tate B a n k ..................
I llin o is  T ru st  & S a v in g s ................
Im m el State B a n k .............................
In d ep en d en ce  State B a n k .............
I r v in g  P ark  N ationa l B a n k .........
Je fferson  P ark  N a tio n a l................
K a sp a r  State B a n k ...........................
K en w ood  N ational B a n k .............
K ey ston e  T ru st & S a v in g s ...........
K im b e ll T ru st & S a v in g s .............
L ak e  Shore T ru st & S a v in g s .. .
L ak e  State B a n k ...............................
L ak e  V ie w  State B a n k ....................
L a k e  V iew  T ru st & S a v in g s .........
L aw n d a le  State B a n k ......................
L ib erty  T ru st & S a v in g s .............
L in co ln  State B a n k ...........................
* L in co ln  T ru st & S a v in g s ...........
L iv e  S tock  E x ch a n g e  N ation a l. . . 
L og a n  Square T ru st & S av in g s.
M adison  & K ed z ie  S ta te ................
M arket T ru st & S a v in g s ...............
M arqu ette  P a rk  State ..................
M ech an ics & T ra d e rs .......................
M ercan tile  T ru st & S a v in g s .........
M erch an ts L oan  & T ru s t ..............
M etrop o lita n  State ...........................
M id -C ity  T ru st & S a v in g s ...........
M ilw au k ee  I r v in g  State B an k . . .
M utual N ationa l B a n k ....................
N ation a l B an k  R e p u b lic ................

218 225 176
345 271
185 190 154
164 170 114
365 372 347
203 212 161
220 202
195 214
140 i  5 Ò 136
199 203 138

73% 124
400 410 187
180 185 185

110 115
165 170 131
500 510 324
150 175 113
260 142
175 199
340 345 344
130 122
175 143
205 196
140 135
284 288 187
270 280 260
130 134 130
150 175 128
155 128
120 i  25 117
135 131
250 203
405 4ÌÒ 302
233 236 132
110 116 116
145 155 152

199 203
143 160 120
200 210 143
120 130
150 160 130
130 140 145
192 148
349 360 333
130 135 132
218 220 125
130 126
170 129
144 Ì48 195
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LINCOLN NATIONAL BANK
M I N N E A P O L I S

O F F I C E R S :
H. E. PENCE, Chairman of the Board

GEORGE F. ORDE, President E. C KISCHEL, Vice President
ARCHIE D. WALKER, Vice President ERNEST F. SMITH, Vice President

CHARLES I. WELCH, Cashier
HARRY H. SIVRIGEIT, Ass t Cashier ARNE O. MOE, Ass’t Cashier
H. C. LIBBY, Ass’t Cashier J. D. HEISING, Ass’t Cashier

AFFILIATED WITH THE LINCOLN TRUST AND SAVINGS BANK

C O M B IN E D  R E S O U R C E S , $ 4 ,2 2 5 ,0 0 0 .0 0

13 14
118 121

43 44
6% 7
8 10

27 296 6%68
22% 23%
74 77110 115
67 68%
10% 11%
27% 28%

146% 149
84 87

127 132
79 81

5 6
37% 39
37%
5% 6%

25 30
83% 87
85 89
69 73

5% 6
9 12

300 325
92 97

4% 5%
70 76
43 49
78 8386 89

N ation a l C ity  B a n k ...............................................
N ation a l P rod u ce  B a n k ......................................
N oel S tate B a n k ...................................................
N orth  A ve. S tate B a n k ......................................
N orth ern  T ru st C om p a n y .................................
N orth w estern  T ru st & S a v in g s ....................
Oak P a rk  T ru st & S a v in g s .............................
O gden A ve. State B a n k ......................................
P eop les  S tock  Y ard s S ta te .............................
P eop les  T ru st & S a v in g s ..................................
P h illip  State B a n k ...............................................
P in k ert  S tate ........................................................
P ion eer  State S a v in g s ........................................
P ru d en tia l S tate B a n k ......................................
P u llm an  T ru st & S a v in g s .................................
R a v en sw ood  N ation a l B a n k ...........................
■¡•Reliance S tate B a n k ..........................................
R ose la n d  State B a n k ...........................................
S ch iff & Co. S ta te ...................................................
Second  C itizens S ta te ...........................................
S ecu r ity  B an k  o f  C h ic a g o ...............................
Sheridan T ru st & S a v in g s ...............................
S heu bert & A m b erg  State B a n k ....................
63rd & H a lsted  S ta te ..........................................
South  C h ica g o  S a v in g s ......................................
South  Side T ru st & S a v in g s .............................
South  W est  State B a n k ......................................
South  W est T ru st & S a v in g s .........................
S tandard  T ru st & S a v in g s ...............................
State B an k  o f  C h ic a g o . .................... ...............
S tate B an k  & T ru st C om pan y E v a n sv ille
State B an k  W est  P u llm a n ...............................
S tock m en ’s T ru st & S a v in g s .........................
S tock  Y ard s S a v in g s . . ......................................
S ton y  Islan d  T ru st & S a v in g s ....................
T ra n sp orta tion  B ank ................ ' .......................
U n ion  B ank o f  C h ic a g o ......................................
U nion  T ru st C om p a n y ......................................
U n ited  State B a n k ...............................................
U n iv ers ity  State ....................................................
W a sh in g to n  P a rk  N a tio n a l.............................
W est  E n g le w o o d  T ru st & S a v in g s ................
W e st  Side N a t io n a l...........................................
W e s t  Side T ru st & S a v in g s .............................
W est  T h ir ty -F ir s t  S t a t e . ................................
W e st  T ow n  State B ank ....................................
W iersem a  State B a n k ......................................
W o o d la w n  T ru st & S av in g s . . .........................

♦ E x-D iv id en d .
tN ew  s to ck .

146 147 184
152 156 150
P>5 160 124
180 185 142
310 320 323
242 250 143
190 195 153
110 120 121
305 315 150
200 205 163
145 155 153
160 150200 140
175 2ÓÓ 160
187 200 210
130 145 158
250 135
150 146
272 292 190
125 117

3ÒÒ 252
290 301 152
137 133
140 134
175 135
195 166
144’ i  5 Ò 145
150 160 135
150 160 176
350 360 283
250 260 238
124 126 130
168 166
450 248
133 i  3 6 135100 120
i  3 5 140 136
306 312 246
135 140120 IT 8
250 182
200 225 144102 106 123

280 125
Ü 5 115
184 154
144 150 155
275 154

C H I C A G O  S E C U R I T I E S
Q u ota tion s S eptem ber 26, by  John B u rnh am  & Co., Inc., 

41 South L a  Salle  Street, C h ica g o :
A tla s  P ow d er  C om pany, c o m ...............................
A tla s  P ow d er  C om pan y, p f d ...............................
A v e ry  C om pany, c o m ...............................................
A v ery  C om pany, p f d .................................................
B a b cock  & W ilc o x  C om p a n y ...............................
B arn h art B ros. & Spindlers, 1st p f d ..............
♦B eatrice C ream ery  C om pany, c o m ..................
♦B eatrice C ream ery  C om pan y, p f d ..................
B ord en  C om pany, The, c o m ...............................
B orden  C om pany, The, p fd ..................................
♦ B ru n sw ick -B a lk e  C ollender, p f d ....................
’'B u rro u g h s  A d d in g  M achine C o m p a n y .........
B u tler  B roth ers ........................................................
B y -P ro d u cts  C ok e  C o rp o ra t io n .co m ................
B y -P ro d u cts  C oke C orp oration , p fd ...........
C h icag o  C old S torag e  C om pany, c o m ........... ..
C h ica g o  M ill & Lurnbe’1 C om pany, p f d .........
♦C hicago R a ilw a y  E q u ip m e n t-C o m p a n y . . .  .

B id A sked110 11566 6820 24
47 51102% 105%
76 81

167 174
94 96
94 95%
85 87
83 87

135 138
3 2 32 %
39 43
90 9788 94
93 98

104 108

’"C ities S erv ice  B a n k e rs ...............................................
♦Cities S erv ice  C om pany, c o m ..................................
♦Cities Service  C om pany, p fd ....................................
C olu m bia  S u gar C om p a n y ..........................................
C om m on w ea lth  P o w e r  R a ilw a y  & L igh t, c o m . . 
C om m on w ealth  P o w e r  R a ilw a y  & L ig h t, p f d . .
C onsu m ers C om pany, c o m ...........................................
C onsu m ers C om pany, p fd .............................................
C ream ery  P a ck a g e  C om pany, c o m .........................
D eere  & Co., p fd .................................................................
E. I. Du P on t De N em ours C om pany, co m . . .  . 
E. I. D u P on t D e N em ours C om pany, debenture
G ood y ear  l i r e  & R ubber C om pany, c o m .............
G ood y ea r  T ire  & R u b b er  C om pany, p fd ................
G ille tt S a fe ty  R a z or  C om p a n y ..................................
G reat L akes D red g e  & D o c k ......................................
♦H ercules P o w d e r  C om pany, c o m ....................
H ercu les  P ow d er  C om pany, p fd ................................
H ollan d -S t. L ou is  Sugar C om p a n y ...........................
In land  Steel C om p a n y ............................................... ..
K e llo g g  S w itch board  & S u p p ly .............................
M cC ord  M fg . C om pany, c o m ......................................
M cC ord  M fg . C om pany, p f d ........................ ...............
O scar M ayer & Co., 1st p fd ...........................................
O scar M ayer & Co., 2nd p f d ......................................
M ich ig an  State T eleph on e  C om pany, p f d . . . . . , ,
M ich ig an  S ugar C o m p a n y ......................................
M oline P lo w  C om pany, 1st p f d ..................................
N ash M otors  C om pany, c o m ...................... v
N ash M otors C om pany, p fd .........................................
N ation a l G rocer  C om pany, c o m ................................
N ationa l G rocer  C om pany, p f d ...............................
N orth ern  State P o w e r  C om pany, c o m . , ..............
N orth ern  State P ow er  C om p an y . .........
♦A lbert P ick  & Co., p f d ...............................................

♦ E x-D ividend.

SAM M. STRAND, President 
J. R.SCHUKNECHT, Cashier 

lU S o. 4th St., MINNEAPOLIS, MINN.

C H E C K IN G  AND  
SAVINGS ACCOUNTS

ALL COMMERCIAL 
RANKING TRANSACTIONS

Your business invited

ERNST & ERNST
AU D I T S — S Y  S T E  M S  

F E D E R A L  T A X E S
W E  M A I N T A I N  A N  O F F I C E  A T  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  U N E  B L O ’ G  
T E L E P H O N E  A T L A N T I C  4 2 6 2

M I N N E A P O L I S
New York St. Louis Detroit Pittsburg Canton
Philadelphia Houston Kansas City Minneapolis Grand Rapids
Dallas Toledo Atlanta Fort Worth Indianapolis
Washington, D.C. Richmond Cleveland Providence Buffalo
New Orleans Chicago Toledo St. Paul Denver
Boston Cincinnati

Investment Securities

John Burnham &  Company
Inc.

A c t iv e  M a r k e ts  
in  a ll

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

La S alle  and M o n ro e  T eL  Long  Dist. 173
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Our Partial Payment Plan Booklet
is yours for the asking. Many bond and farm mortgage buyers 
are making use of the plan-finding that it is proving profitable 
to them.
Ask for the Partial Payment Booklet, or have our officers explain 
the plan to you.

M e r c h a n t s  T r u s t  a n d  S a v i n g s  B a n k
F O U R T H  N E A R  R O B E R T  S A IN T  P A U L , M IN N E S O T A

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

L am berton — T h e  S ta te  B an k  ca p ita lized  at $75,000 has 
been c losed  on  a ccou n t o f  insufficien t reserves .

G ibbon— T h e S ta te  B ank has been  c lo sed  b y  the state  
b a n k in g  departm en t. T he bank  is ca p ita lized  at $30,000.

C o lu m bia  H e ig h ts  (P . O. M in n ea p o lis )— A  ch a rter  has 
been denied  the p rop osed  C itizens State B ank, w h ich  w as 
org a n iz in g  w ith  a ca p ita l o f  $25,000.

V illa rd — A. H. D en n iston  and Jam es S. Jensen  o f  F erg u s  
F a lls  have pu rch ased  an in terest in the V illa rd  S ta te  B ank. 
A .H . D en niston  has been  e lected  p resid en t.

W in ona— O tto B ittn er  and W illia m  H aase are a m on g  
the org a n izers  o f  the A m erican  State B an k  w ith  a ca p i
tal o f  $50,000, a p p lica tion  has been  filed  fo r  a charter.

C lbow  Lake-— The state  b a n k in g  departm en t has re fu sed  
to issue a ch a rter  fo r  the F a rm ers S erv ice  State B ank. 
A p p lica tion  w as filed fo r  a ch a rter  tw o  y ea rs  a g o  bu t d e fi
n ite a ct ion  w as not taken  u n til recen tly .

 ̂O g ilv ie— A t a m eetin g  o f  the d ire c to rs  o f  the State B ank 
F. R. B u rre ll w as e lected  cash ier  to  su cceed  A. O. W all, 
w h o resig n ed  to a ccep t  a  p os ition  w ith  a bank  a t G len v ille . 
Mr. B u rre ll is a lso  v ice  p res id en t o f  the F a rm ers State 
B ank a t H illm an .

M ilaca  T he S ecu r ity  S tate B ank w h ich  w as c losed  se v 
eral w eek s  a g o  has reopen ed  fo r  business. T he bank  has 
been reorg a n ized  and the fo l lo w in g  officers have been 
e lected : A. S ch iller , p res id en t; A . H. T u rrittin , v ice  p re s i
d en t; A n d rew  H. D ah lberg , ca sh ier  and E. E. A rnqu ist, 
ass ista n t cash ier.

N O R T H  D A K O T A

H a m b erg  E liza  B u ech ler  has been  e lected  assistan t 
cash ier  o f  the S ecu r ity  State B ank .

Southam — S elm er H. H erum  has been  e lected  ass ista n t 
cash ier  o f  the Southam  State B ank.

S an born— A t a m eetin g  o f  the d ire cto rs  o f  the B an k  o f 
Sanborn, R. W . B assett w as e lected  cash ier.

C alio— L am bert G. M ich aelis  has been elected  ass ista n t 
ca sh ier  o f  the F a rm ers & M erch ants State B ank.

F a r g o — A p p lica tion  has been a p p rov ed  to con v e r t  the 
D ak ota  S avings B ank in to  the D a k ota  N ationa l Bank w ith  
a ca p ita l o f  $150,000.

T a y lo r— J. P. S tord ah l o f  B ig  Sandy, M ont., has been 
e lected  ca sh ier  o f  the T a y lo r  State B ank su cceed in g  C. E. 
F odn ess, w h o  resign ed .

G rand F o rk s— O tto B rem er o f  St. P au l has b ecom e  a 
sto ck h o ld e r  in the F irs t  N ationa l B ank . J. R. C arley, 
former cashier will retu rn  as v ice  p res id en t and W . M. 
E dm unds has been a d van ced  fro m  ass ista n t ca sh ier  to  
cash ier  su cceed in g  D. C. H air, w h o  re ce n tly  re s ig n ed  to  
becom e  vice p res id en t o f  the F irs t  In tern a tion a l B ank  o f  
M inot.

W I S C O N S I N

B arton— C. C. K irch n er  has resign ed  as ass ista n t cash ier  
o f  the B arton  S tate B ank.

C ash ton— O tto S p rech er has res ig n ed  as cash ier  o f  the 
F arm ers E x ch a n g e  B ank. H. O. E r ick son , ass ista n t cash ier  
w ill b ecom e cash ier.

N elson v ille— T hom as N. H a lvorsen  has a ccep ted  a p o s i
tion  w ith  the State B ank as cash ier. Mr. H a lvorsen  w as 
fo rm e r ly  w ith  the B an k  o f  E ttr ick  at E ttr ick .

E llsw o r th — A t a m eetin g  o f  the d ire cto rs  o f the B an k  o f 
E llsw orth  Orin L ord  w as ad van ced  from  cash ier  to  p re s i
dent to  su cceed  the la te  John L. M ood y  and L eslie  C ad- 
w ell w as p rom oted  from  ass ista n t ca sh ie r  to  cash ier.

IOWA
C reston— J. W . M cCue has been  e lected  ca sh ie r  o f  the 

C reston  N ation a l Bank.
F o rt  D od g e— G. R. M cC u llou gh  has been  e lected  p re s i

d en t o f  the F irs t  N ation a l B ank.
M uscatine— C larence T . S im m ons has res ig n ed  as a s 

s istan t ca sh ier  o f  the M uscatine Stat$ B ank.
G arn er— T he n ew ly  org an ized  G arn er T ru st & S av in gs 

B ank has opened  fo r  business. A. R . B u tler  is p resid en t 
and G. R. L o ck w o o d  cash ier.

M ON TAN A
F a il v iew  The F irs t  N ation a l B an k  has been ch artered  

w ith  a  cap ita l o f  $40,000 to  su cceed  the S ecu rity  State 
B ank.

H a rlem — J. A. H a tch  w ill res ig n  as ca sh ier  o f  the F irs t 
N ation a l B ank. Mr. H a tch  has p u rch ased  an in terest in a 
bank  at K en n ew ick , W ash .

D illon — The B eaverh ead  State B an k  has been re o rg a n 
ized and at a m eetin g  o f  the d ire c to rs  F ra n k  L andon w as 
ad van ced  from  v ice  p res id en t to  p res id en t and F red  C arter 
w as e lected  v ice  p residen t.

NEB RASK A
K ilg o r e — T he K ilg o r e  State B an k  has been  c losed  by 

the sta te  b a n k in g  d epa rtm en t on a ccou n t o f  d epleted  r e 
serves.

W A SH IN G TO N
T o led o— V. R. B u ck m a ster  has p u rch ased  the in terest o f  

II. E. B ran  in the T o led o  State B ank. A t a m eetin g  o f  the 
d ire c to rs  Mr. B u ck m aster  w as e lected  p res id en t to s u c 
ceed  Mr. B ran.

CALIFORNIA

San F ra n c is co — R. B. B u rm eister  has been e lected  v ice  
pres id en t o f  the B an k  o f  Ita ly .

Santa M aria— R. H. L a u g h lin  has been  e lected  assistan t 
cash ier  o f  the B ank  o f  Santa M aria.

B a ld w in  P a rk — C. H. B anks has p u rch ased  the in terests  
o f  C. H. A n tw erp  and  G len W . Sm ith in the F irs t  N a
tion a l B ank.

V en ice— The State B an k  is b e in g  o rg a n ized  w ith  a cap ita l 
o f  $50,000. E r ic  B arn ett and C. E. W h ite  are in terested  in 
the o rg a n iza tion .

B akersfie ld — The s to ck  o f  the F irs t  N ation a l B an k  and the 
A rd izz i-O lcese  Bank has been  p u rch ased  b y  B an k  o f  I ta ly  
o f  San F ra n cisco .

H o lly w o o d — A. J. O lsen has been e lected  m a n a ger  o f  the 
lo ca l b ran ch  o f  the L os  A n g e le s  T ru st & S av in gs B an k  su c 
ceed in g  F. R. H ed rick .

V an  N uys— A  new  bank  is b e in g  o rg a n ized  here w ith  a 
ca p ita l o f  $100,000 under the title  o f  the B an k  o f  V an N uys. 
F. M. Sm ith w ill be  the cash ier.

P la ce rv ille — A p p lica tion  has been  a p p rov ed  to  org a n ize  
the P la ce rv ille  N ation a l B an k  w ith  a ca p ita l o f  $50,000. 
Joseph  S ch errer is a m on g  the org an izers .

L o y a lto n — M onte B e rg  and h is a ssocia tes  have p u rch ased  
the c o n tro llin g  in terest in the S ierra  V a lle y  B ank. The
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BANK PURCHASERS
All bank propositions presented by us are definite in terms and 
complete in information. The time and expense in getting de
tails is borne by us. You will find it a saving to you to deal thru 
the old reliable firm of

The Charles E. Walters Co., Omaha, Nebr.

fo llo w in g 1 are the n e w ly  e lected  officers: M onte B erg, p re s 
id en t; R. D otta  and A. L affra n ch in i, v ice  p residen ts, and 
S. H. S h erw ood , cash ier.

IDAHO

St. M aries— A t a m eetin g  o f  the d ire c to rs  o f  th e  F irs t  
N ation a l B an k  E. W . T ru em an  w a s  ad v an ced  fr o m  v ice  
p res id en t to p res id en t; W . D. K ee ton  Avas e lected  v ice  p re s 
ident and G. E. Y eu or, cash ier.

ILLINOIS
R o ck  Is la n d — H u gh  E. C u rtis  has been  e lected  v ice  p re s i

dent o f  the R o c k  Islan d  S av in g s B ank.
K e ith sb u rg — G. L. H a rtg ro v e  has p u rch ased  the in terest 

o f C. A. H o y t  in the C itizens State B ank.
O lm sted— Joh n  W . C ook  and O scar C arak er are a m on g  the 

o rg a n iz ers  o f  a  neAV bank  here un der the t it le  o f  the F irs t  
S tate Bank.

C h ica g o— A t a m eetin g  o f  the d ire c to rs  o f  the re ce n tly  
org a n ized  B ou lev a rd  B r id g e  B an k  LaAvrence H. W h itin g  
Avas e lected  presiden t.

C h ica g o— F ra n k  E. LockoAVSki has been e lected  v ice  p re s i
dent o f  the Second N orth w estern  State B ank to su cceed  the 
late  T. M. H e lin sk i. W . P. M acion tek  has been  e lected  
cash ier.

C h ica g o— T he o rg a n iza tion  o f  the B road w ay  T ru st  & S av 
in g s B an k  has been  com p leted  Avith the e le c tion  o f  the 
fo l lo w in g  o fficers: A rth u r  G. S trassheim , p res id en t; W . G.
W ise  and C h a rles  F. P o g g e , v ice  pres id en ts, and  P au l F. 
Scheppers, cash ier.

BANKING N O TES
V a lle y  C ity , N. D.— T he b u ild in g  o f  the M id d lew est T ru st 

C om pan y is b e in g  rem od eled .
M onm outh . Ore.— The F irs t  N ation a l B an k  has p u rch ased  

a  s ite  fo r  the ere ct ion  o f  a  n ew  b u ild in g .
L a k e  G eneva , W is .— E x ca v a tio n  w o rk  has been  com p leted  

fo r  the n ew  b u ild in g  o f  the F irs t  N ation a l B ank.
G reen B ay, W is .— C on stru ction  w o rk  on the n ew  b u ild in g  

o f the F a rm ers  E x ch a n g e  B an k  is p ro g r e ss in g  rap id ly .
E u reka , Cal.—.The co rp o ra te  ex isten ce  o f  th e F irs t  N a 

tion a l B an k  has been  exten ded  un til S eptem ber 16, 1941.
C rook ston . M inn.— T he co rp o ra te  ex isten ce  o f  the F irs t  

N ation a l B an k  has been  reex ten d ed  un til S eptem ber 15, 
1941.

H illsb oro , 111.— T he ca p ita l s to ck  o f  the M on tg om ery  C ou n 
tv  L oan  & T ru st C om pan y has been  in creased  fro m  $50,000 
to  $100,000.

C harles C ity, Io w a — T he co rp o ra te  ex isten ce  o f  the C om 
m ercia l N ationa l B an k  has been  exten ded  u n til the c lose  
o f  bu siness S ep tem ber 13, 1941.

COSTS OF T H E  SHIPPING BOARD

Washington—Chairman Lasker asks Budget Director for 
$26,500,000, with which to finish out fiscal year for Ship
ping Board, saying operations next year would cost Gov
ernment not more than $50',000,000, or half amount estimat
ed for this year. Claims against Board estimated at $15,- 
000,000, to $20,000,000, offset by millions, due Board on back 
debts. Operating loss during July $5,700,000, compared 
with $10',000,000 to $12,000,000 monthly earlier this year. 
Loss for rest of year estimated at not over $5,000,000 a 
month.

BUSINESS DEPRESSION R EPO R TED
Washington—Unfavorable effects of the universal busi

ness depression have been reported to the Department of 
Commerce from Egypt and Paraguay. Due to commercial 
depression in Egypt, it was reported the foreign trade, 
during June, decreased to about one-third of the value of 
the corresponding month of last year.

W isconsin  B a n k s
We can offer control in two or three very 

attractive banks in western Wisconsin. 
They are in good towns of from 2,000 to 
5,000; they have no borrowed money and 
are in fine condition. If interested in get
ting into this section, we would gladly cor
respond with you regarding these proposi
tions.

B ankers Service Co.
R. I. GERRISH, President
HON. W . H. NEW TON. Vice President 
F  W . HINES, Special Representative

McKnight Building MINNEAPOLIS

NOTE—We can place several experienced 
cashiers in splendid positions in Minne
sota, Wisconsin, Iowa and Dakota. If 
in the market for a position, let us hear 
from you.

We are prepared to purchase

County, School and Township 
Warrants and Orders

SEND US YOUR OFFERINGS

C . B . E N K E M A  & C O .
Capital and Surplus $150,000

Security Building MINNEAPOLIS, MINN.

Several Northern Minnesota Banks
Offer Controlling Interest 

Through My Confidential Service. 

H E N R Y  F. H I N E
801 Metropolitan Bank Bldg., Minneapolis 

Atlantic 1500  Bank sales since 1917

Good Tow n-N ear Minneapolis
We can sell control in a very fine Minnesota bank, 
in a town of 1,000 or over, very close to Minneapolis. 
Price very reasonable. Paper guaranteed. Requires 
$15,000—$10,000 will handle. Deposits $147,000.

M . C . Briggs &  Company
BANKS SOLD CONFIDENTIALLY  

419 Palace Building, MINNEAPOLIS
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Don’t Do Anything You’ll Be Sorry For
—we mean, don’t sell off your breeders.

Conditions already begin to look brighter, and it is those 
who have their breeders intact, who will soonest make up 
for any losses they may have taken in the last few months.

The Live Stock National  Bank
AND

S i o u x  Ci t y  C a t t l e  Lo a n  Co.
S I O U X  C I T Y ,  I O W A"'LOCATED AT THE STOCK YARDS”

Canadian Financier Endorses Business Insurance
In a recent address on life assurance from the bank

ers’ point of view, C. W. Rowley, superintendent of the 
Central Western branches of the Canadian Bank of Com
merce, quoted Sir Edmund Walker as follows:

“Wonderful as are the various forces which man has 
made available for his purposes, there is still no force 
so useful, so unique and so precious as the capacity of 
man himself. We create universities for the education 
of our youth, joint stock companies for finance and trade, 
gigantic railroad systems, armies, navies, and many other 
forms of co-operation, but each of them needs one chief, 
and most of them many other executive officers, with a 
capable and loyal staff of workers. This is the asset 
which never appears in the balance sheet of a company, 
and yet is of more importance than plant, merchandise, 
cash in bank, good-will, or any other asset.

“In theory a well managed company has substitutes for 
everybody, but in practice this is rarely true, and great 
manufactures like Mr. Ford have learned that changing 
even ordinary workmen from week to week is one of the 
most costly items in business. When a chief executive 
officer dies there is often a positive crisis in the affairs 
of the company he has been administering. No insurance 
can avert the loss of his ability to the world, but every 
industrial company can insure the lives of its main execu
tive officers for a sum which will do much towards enabling 
it to bear the loss in profits, and the inconveniences arising 
from changes in management.

“Sometimes several men go into a venture together, 
and each performs some portion of the work necessary to 
success. When a bank is concerned, nothing can be wiser 
or more conducive to the credit of such a venture than the 
fact that the whole group is so insured that a handsome 
sum of money will be paid to the surviving members if a 
single member dies.

“I recall a friend to whom I stood in the position of 
a banker for many years. His success, which was most re
markable even in his own country, the United States, 
was based on the elimination of every nsk in his busi
ness, which was that of owning elevators and buying grain. 
He created various companies to build his elevators, sell
ing their bonds to pay their cost, without his personal 
covenant. He insured his life for a million dollars, the 
first charge upon this sum being that it must be kept in
tact until every bond issued by any company created by 
him had been paid, and if any were unpaid, it must be 
used for the purpose of retiring them. Many of you will 
remember his name, and that after a few years he died 
in the prime of life. He had insured his honor.”

D E P U T Y  COMMISSIONER LORENZ T E L L S  A B O U T  
SOME F E A T U R E S  OF T H E  N EW  IN SUR ANCE LAW S
Deputy Commissioner Lorenz of the Minnesota insurance 

department addressed a meeting of Duluth agents recently

and gave them some information regarding the new license 
law of the state. There is now no such thing as a broker 
in Minnesota. All brokers licenses automatically termin
ated July 27. No refund on license fees will be allowed 
by the state even though the license had just been ordered 
and paid for. A fee of $10l is required from those desiring 
to place business with agents and they must qualify as a 
solicitor. An agent taking on a new company before the 
expiration of a state license will be required to apply 
to the insurance department for a license for the new 
company filling in the questionnaire provided by the de
partment just as if he were a new agent stai'ting in the 
business. The completion of the questionnaire will do 
away with the necessity of completing this same paper at 
the beginning of the license term in 1922.

Surplus lines must be placed only with licensed 
agents. A non-resident agent can be licensed by the de
partment only upon reciprocal grounds. A resident of 
another state which refuses a like privilege to Minnesota 
agents cannot secure a license to place business in Min
nesota and receive a commission. An agent cannot solicit 
or broker with other agents, lines of insurance not writ
ten by companies represented by him. He is prohibited 
by law even from placing with other agencies coverages 
not written by the companies he represents and can handle 
only such lines as his companies are licensed to handle. 
He reflects as an agent the privileges of his company.

A solicitor acts as an agent of an agent and as such 
derives his powers as the agent applies to the department 
for a solicitor’s license for a person of this kind. Solicitors 
can only be authorized to solicit for a particular agent. 
Solicitor’s appointments must be individual and personal. 
No firm will be licensed as a solicitor. The solicitor can 
solicit only such lines as the agent whom he represents is 
licensed to write. He cannot place business with other 
agents, but only with his principal, the agency that applied 
for his license. A solicitor cannot place an excess line 
with other agencies. It must be placed by the agent whom 
he represents. Agents and solicitors’ licenses expire in 
March.

FIRE HAZARD W ARN ING S IN C IG A R E T T E  AND  
TO B ACCO  PACKAGES

Whereas eighty per cent, of the deplorable fire waste of 
the United States and Canada is due to human careless
ness and is therefore easily preventable, and

Whereas a very considerable part of this preventable 
waste or an average sum of $18,000,000 per annum in the 
United States alone is the direct result of the careless 
habits of smokers in handling matches and burning cigars, 
cigarettes and tobacco, and

Whereas the destruction of American forests by fire is 
also reported by foresters as largely due to smoking by 
campers and travelers in the forest, it is hereby

Resolved by the National Association of Insurance
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st NATIONAL BANK
of Sioux City, Iowa

ital, Surplus and Profits $800,000

Let Sioux City Serve You!
All items drawn on points in Iowa, 
South Dakota, Nebraska and Minne
sota can be handled advantageously 
by the First National Bank of Sioux 
City, Iowa.

Agents that smokers should be informed of the fire dangers 
that reside in the throwing away of unextinguished matches, 
cigars, cigarettes and tobacco, by the enclosure in all 
cigarette boxes and smoking tobacco cartons of such 
printed warnings as may bring this serious matter to their 
attention; and it is further

Resolved that because the use and hazard of fire is 
inseparable from the use of smoking tobacco it is the 
moral obligation of all manufacturers or packers of to
bacco to provide and enclose with their products, fire 
hazard warnings of this character.

H A IL  INSURANCE LOSSES
Hail writing companies for the 1921 season will show 

a decline in premiums of about 50 per cent., and an in
crease in the loss ratio of from 5 to 10 per cent. Hail 
liability terminated September 15. The hail results for 
this year are very disappointing to the companies. The 
noticeable decrease in volume was not anticipated at the 
beginning of the season.

Conditions were the worst this season in Oklahoma, 
Kansas and Nebraska, Large sections of the wheat belt 
in Oklahoma dried up early in the season. There was a 
prolonged dry spell in the sections of Kansas and Nebraska 
west of the river. Western Kansas is an important wheat
growing section, and the loss to the crops in this part of 
the state dealt a heavy blow to the hail companies. There 
is not so much wheat grown in western Nebraska as in 
western Kansas. Hail companies did a better business, 
comparatively, in the Northwest. Most companies got a 
fair business in North Dakota, but the writings in South 
Dakota this year were much smaller than usual, and the 
loss ratio in South Dakota, with most companies, has been 
high. It happens that South Dakota has a fairly strong 
and successful state fund which offers serious competition 
to the stock companies in that state.

JESSE S. P H ILLIP S RESIGNS AS INSURANCE SU P ER
IN T E N D E N T

Albany, N. Y.—Jesse S. Phillips, New York superintend
ent of insurance has offered his resignation to Governor 
Miller to become effective October 1.

Mr. Phillips is serving his third term as head of the In
surance Department and was mentioned prominently last 
year as a possible nominee for governor. It is under
stood that he has desired to retire from his position for 
some time to enter the insurance field.

C ITIE S  SERVICE COM PANY EARNINGS FOR A U G U S T
New York—August earnings of Cities Service Company 

showed material improvement over those for the preced
ing month, there having been a gain of $32,369 in gross, 
of $10,561 in net after interest charges, and of $9,449 in 
amount available for reserves, common stock and surplus. 
Gross earnings of the Company for August were $731,041, 
with a balance of $474,653 after providing for all expenses, 
taxes and interest. For the 12 months ending August 
31, 1921, gross earnings were $17,219,881 and the balance 
after expenses, taxes and interest was $14,530,698. After 
setting aside the amount required for dividends on the 
preferred stock, there was a balance for the 12 months 
for reserves, common stock and surplus of $9,703,904, equiv
alent to $21.74 a share on the average amount of Com
mon stock outstanding for the 12 months. Total surplus 
and reserves of the Company September 10, 1921, were 
$51,131,011. Reports from the public utility subsidiaries 
based on eight months actual earnings indicate that the 
current year would be the best from the viewpoint of net 
earnings of the public utility division as a whole in the 
history of the Company. The production division of the oil

department stated that average daily production is 
around 32,000- barrels and that conditions in the fields are 
improving, while the refining and marketing division re
ported an increased demand for refined products and the 
starting into operation of the Cushing, Oklahoma, refin
ery and the Warren, Pennsylvania, refinery.

T E L E P H O N E  PROGRESS IN S A S K A T C H E W A N
Regina, Sask.—The first telephone legislation passed by 

the Government of the province of Saskatchewan was in 
1908. In 1909 there were only 890 pole miles built under 
the rural telephone system, with 954 subscribers; the to
tal rural mileage at the end of 1920 was 52,887 and the 
number of those subscribing, 58,878.

Southern Minnesota Bank for Sale
Capital $10,000; surplus $2,000; deposits $200,000; 

loans $175,000; bills payable $12,000. 62% of stock
available at very nearly book value. Bank is clean 
and located in town of about 600 in fine agricultural 
community. The total deal aggregates about $10,000. 

Confidential

J A M E S  E L L S  S e r v ic e
902 Plymouth Building, MINNEAPOLIS

Annual Statement

Federal Insurance Company
Jersey City, New Jersey

January 1st, 1921
Assets - - - - - -  $6,405,419.62
L ia b i l i t ie s ............................................. -  4,067,069.53
Cash Capital - - - - -  1,000,000.00
Net S u r p l u s .............................................  1,338,350.09
Surplus to Policyholders - 2,338,350.09

FIRE, LIGHTNING AND TORNADO INSURANCE

A good Company to represent. Write

N O R T H W E S T E R N  D E P A R T M E N T

JOH N H . G R IF F IN , G e n e r a l  A g e n t , 

N e w  Y o r k  L i f e  B u i l d i n g , 
MINNEAPOLIS, MINN.

Minneapolis
Fire and Marine Insurance Co.

m o Mcknight building 
MINNEAPOLIS, MINNESOTA

Cash Capital - - $200,000.00
FIRE, LIGHTNING, TORNADO 

AND HAIL INSURANCE
OFFICERS:

Fred C. Van Dusen, Pres. W alter C. Leach, Sec’y and Treas,
John D. McMillan. Vice Pres. F. M. Merigrold, Ass’t Sec’y 

Geo. E. Leach, Supt. o f Agencies

DIRECTORS:
Charles M. Case, President Atlantic Elevator Co.

John Crosby, President Washbum-Crosby Co.
H. F. Douglas, President Great Western Grain Co.

P. L. Howe, President Imperial Elevator Co.
W alter C. Leach, Secretary and Treasurer 

John R. Marfield, President Marfield Grain Co.
John D. McMillan, President Osbome-McMillan Co.

F, C. Van Dusen, Vice President Van Dusen-Harrington Oo.
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Special Offer
No. 6% White Commercial 1 M for $3.25 5 M for $13.50
No. 10 Buff Commercial 1 M for $6.25 5 M for $27.50
No. 10% Bankers Special Heavy 1 M for $5.50 5 M for $25.00
No. 10% Bankers Special Long Flap 1M for $4.75 5 M for $21.00

O rd er N o w . P ro m p t D elivery .

Capital Envelope Company
ST. PAUL, MINN.

Country Bankers
Contemplating building should write 
for our financing and building plan.

Farnam Construction Co.
BUILDERS

MINNEAPOLIS MINNESOTA
OFFERS

COMPLETE BUILDING SERVICE
DESIGNING FINANCING CONSTRUCTION

Relations Between the Producer and the Consumer
Sidney Anderson, Congressman from Minnesota, Shows How Service Causes High Prices

Washington—Service costs absorb 49 cents of every dol
lar the consumer pays for goods and commodities, sa> s 
Representative Sidney Anderson, chairman of the Joint 
Congressional Commission of Agricultural Inquiry. This 
commission, which has been studying for many months 
the problems confronting farmers and the consuming pub
lic, is about to recommend to Congress remedial legisla
tion, having found that the temporary farmers’ tariff has 
done little to better the conditions of the farmers of the 
country.

“The consumer blames the middlemen for the extent 
and cost of this service, such as packing, transportation, 
grading, insurance, selling, advertising, display, rent, 
wages, overhead, but the middleman says that he is only 
giving the consumer what the consumer wants when he 
wants it,” explains Mr. Anderson.

The public demands too much service and compels the 
merchant to increase his price, concludes this investi
gator.

“Goods are sold, not so much by offering a price,” con
tinues Mr. Anderson, “as by offering service, convenience, 
dependability, reputation, credit. The consumer pays all 
of this. It is like the invisible tax, easy to pay because it 
is not apparently camouflaged in the price. In general, 
37 cents of the consumer’s dollar represents the cost of 
producing the article, and the cost of material that went 
into it; 14 cents represents all profits, and 49 cents the 
cost of service.

Urges Consumers to Organize
“Reduction of service costs can come only through a 

better understanding of the problem by both middleman 
and the consumer, through better organization of the busi
ness of distribution by the middleman, and by the organ
ization of his requirements by the consumer. The science 
of distribution, of finding markets, of relating outputs to 
market, are all in their infancy. We know very little of 
many factors that influence consumption, such as unem
ployment, wages, and the consumer psychology. The same 
genius of organization that has been applied to produc
tion must be applied to distribution.

“Some people say there are too many middlemen. 
Probably there are, but they could not exist without cus
tomers, and they could not make either wages or profits 
without serving some one’s convenience in selling or buy
ing.

“After all, the producer and the consumer are the largest 
factors in the problem. They are the most numerous, but 
they are at the same time the least influential, because 
the products and the selling power of the one, and the 
requirements and the buying power of the other, are un
organized. If we find a way to organize the products and 
selling power of the producer on the one hand, and the 
requirements and buying power of the consumer on the 
other hand, and if we can apply the same genius of or
ganization to distribution that has been applied to pro
duction, we will have taken a long step in the solution 
of the problem of distribution.

“ The manufacturer and producer have been satisfied

with manufacturing and production, and have largely 
turned their products over to others for distribution. The 
distributor has sold goods wherever he could find the 
market, without definite purpose of relating output to 
market, or of saving money for himself or his customers, 
by distributing goods in the territory in which they could 
be distributed the most cheaply.

Large Industries Cut Costs
“The large industries of the country have attained a 

certain degree of efficiency through integrating production, 
and have saved billions by bringing materials and labor 
facilities together at the point of economic manufacture. 
Production has been standardized on a quantity basis, 
which made possible large production at low cost. The 
consumer has shared in the benefits of the increased effi
ciency resulting from both integration and quantity pro
duction. Some industries have endeavored to promote 
efficiency of distribution by integrating distribution with 
output. In the main, however, production goes forward 
without any definite relation to market.”

One of the chief problems this commission has been 
working upon is the practical one of reducing transporta
tion costs. It was through the influence of the farmer 
bloc in the House that transportation taxes on freight 
and passenger rates were repealed in the House revenue 
bill. These the Senate Finance Committee have restored 
for 1922, but have cut the tax rates in half. Indications 
are that the farmer bloc in the Senate will bring about 
their repeal. If not, the House conferees will be expected 
to uphold the sentiment of the House in this respect.

DEPOSITS IN N A TIO N A L  BANKS DECREASE
Washington—Funds on deposit with the national banks 

of the country decreased by more than $2,000,000,000 dur
ing the last fiscal year, while the total resources, exclu
sive of rediscounts, declined by over $2,500,000,000, ac
cording to an abstract of reports on the condition of these 
banks on June 30 issued by Comptroller of Currency Chis- 
singer.

On June 30 the resources of the national banks totaled 
$19,638,000,000, compared with $22,196,000,000 on June 30, 
1920, while deposits at the end of the last fiscal year ag
gregated $15,142,000,000, as against $17,155,000,000 at the 
end of the previous’ year.

During the same period the number of national banks 
increased by 124, totalling 8,154 on June 30, 1921.

Cash in the vaults of the banks at the end of the fiscal 
year aggregated $374,349,000, against $450,351,000 at the 
end of June, 1920, while loans and discounts last June 
totaled $11,125,000,000, compared with $12,396,000,000 in 
June, 1920.

T O  AD M IN ISTER  T H E  PACKERS A C T
Washington—Formation of permanent organization un

der Department of Agriculture to administer Packers and 
Stock Yards Act is under way as Department prepares to 
assume supervision of packing industry. Chester Morrill, 
assistant chief Bureau of Markets and Crop Estimates, is 
collecting facts about industry.
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Those Who Obstruct Progress
The object of economic society is to produce enough for 

its needs. It is a strange paradox that anybody should 
want to throw obstacles in the way of achieving this re
sult. And yet we find various groups vainly trying, by 
keeping up prices or wages or advocating unlimited credit 
expansion, to halt the natural process of recovery. All of 
this obstruction arises from mistaken ideas of group in
terests, from the persistent effort of groups of producers 
to extract some advantage out of the difficulties of other 
groups. The reigning principle in the industrial system 
is not, as some would have us believe, rivalry among its 
parts to see which can hold the balance of power, but 
co-ordination. Neither the rule of capitalists, proletarians 
or agrarians can bring us any good. Brought into ad
justment, into balance through co-operation, they can 
work the greatest good to the greatest number.

The Loss of Slacking
A fiction has grown up among a certain class of people 

that full time and efficient work does not pay. To do the 
least amount and the poorest quality of work has ap
parently been glorified into a social virtue. Where does 
this lead us? Work is expended upon articles that peo
ple want—food, clothes, furniture, tools, machines, etc. 
Abstention from work merely decreases the supply of 
these articles in comparison with the demand and results 
in a higher cost of living. As a man wastes work so does 
he waste his substance. Through loss of work by strikes, 
by killing time, by rules designed to make unnecessary 
work or spread it out over a longer time, society loses 
millions of dollars worth of goods every year which 
through conscientious work might have been produced 
at low cost and sold at low prices.

Despite pulling and hauling among selfcentered groups 
in industry and despite the flood of economic theories 
that would have us try to lift ourselves up by our own 
boot straps, we are getting on. The impelling fact toward 
business recovery the world around is that we have got 
to live by our own efforts.—Business and Financial Com
ment, of The First Wisconsin National Bank, Milwaukee.

IND UST RI AL  IN V E S T M E N T S  IN FRANCE
New York—New industrial investment issues in France 

amounted to approximately 5,500,000,000 francs during the 
first six months of the current year, according to figures 
just received by the Bankers Trust Company, of New 
York, from its French Information Service. The most 
sti iking feature presented by the figures1 was the enor
mous development of bond issues, which amounted to al
most 4 billions. This indicates the unwillingness of cap
italists to invest heavily in shares whose returns are 
bound to be variable at the present time of industrial stag
nation and decreasing prices.

A comparatively small number of new enterprises is 
disclosed by the returns, which show 480 m'llions in is
sues of new organizations compared to 1172 millions of 
increased capital for established enterprises.

GASOLINE  O U T P U T  IN J U L Y
Washington—Returns to the Bureau of Mines show that 

the domestic consumption of gasoline during July was 457,- 
758,078 gals. Stocks at the end of July were 684,236,695 
gals., compared with 750,644,450 gals, at the beginning of 
the month. Production during July was 419,641,815 gals, 
and imports were 1,127,704 gals. Exports during July 
were 27,382,798 gals, and shipments to insular possessions 
were 2,036,398 gals. The output of kerosene for July aver
aged 4,474,972 gals, a day, a decrease, as compared with 
the preceding month of 246,264 gals. Stocks of kerosene 
during July showed a decrease of 22,855,039 gals. During 
July the daily average production of gas and fuel oils was 
1,500,000 gals, smaller than that of June.

CH ALMERS NOT ES SOLD A T  BIG DISCOUNT
New Yoik A block of $33,684.80 6 per cent notes of 

the Chalmers1 Motor Corporation, due October 1, 1922, sold 
at public auction September 20 at 50 cents on the dollar 
or $16,842.40.

F. Chas. Trotter,
President

Telephone:
Main 6672

Trotter Detective Bureau, Incorporated
Licensed and Bonded

Civil - C rim inal - Industrial - Investigations
519 Andrus Bldg. Minneapolis, Minn.

NEVER-SMEAR
The only Ink Pad that will not 
smear and blot your papers. HAS 
NO ODOR. NOT INJURIOUS TO 
STAMPS.

THREE SIZES:
No. 1 -  2x3%  -  40c each
No. 2 - 2 yAx4  • 60c each
No. 3 - 3x5 - 75c each

St. Paul Stamp Works Eept St. Paul, Minn.

50 years’ experience—
The banker with 50 years’ experience solv
ing the public’s1 financial problems is bound 
to prove a wise counselor to his depositors 
and friends.

Such a banker is ESPECIALLY QUALIFIED 
to meet the requirements of most exacting 
customers. They can rely upon him to do 
what is right.

For over 50 years—more than half a century, 
this company has SPECIALIZED in plan
ning and installing bank interiors. This, 
we believe, is the longest experience and the 
oldest company available. Ours is the best 
equipped bank fixture plant in the Middle 
West.

Before you let a contract, consult BANK 
FIXTURE HEADQUARTERS. We suggest 
a preliminary interview in your bank with 
one of our experts. It places you under no 
obligation.

Wire or write today for consultation.

The Fisher Company
C H A R L E S  C I T Y , I O W A
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Income Tax Matters Exclusively 
JOHN E. TAYLOR

(ATTORNEY AT LAW)
231 Woodward Bldg. Washington, D. C.

The Legal Question Box
Conducted by George H. Richards, Secretary of the Minnesota Bankers Association, and Answers by Fowler, Carlson,

Furber, John

Renewal of Chattel Mortgage Notes
Question: We handle a large amount of chattel mort

gages and as very few of them are paid when due we 
handle the notes in connection with the mortgages in the 
following way. Our notes are generally made for six 
months and if the mortgagor wishes more time we take a 
new note from him and stamp the original note as de
scribed in the mortgage and make it “ Collateral” and at
tach it to the new note. We do this in order to avoid 
satisfying the old mortgage, and making a new one, some 
of the mortgages will run for two years in this way. Some 
of our customers have asked us to surrender the old note 
when they sign a new one but we have hesitated to do 
this as we then would not have the original note as de
scribed in the mortgage in case it should become neces
sary to sue on same or foreclose the mortgage. Also the 
question arises which note would we set out in case of 
suit, the original note as described in the mortgage or the 
renewal note, also in a case 4ike this which would be re
garded as the original evidence of debt, the old note 
stamped “ Collateral” or the new note, or in case of a suit, 
would it be necessary to set out the old note and all the 
renewals of same If safe to do so we would much prefer 
to hand the mortgagor the old note when he signs the new 
one renewing the old note. Also would it be safe to mark 
the new note as a renewal of a former note by describing 
it by number and surrender the old note, that is, I mean 
notes secured by chattels or otherwise Our chattel mort
gage forms contain the following clause: “or any other
note or notes given hereafter as renewal hereof.”

Answer: Whether or not the original note is paid and
the security released is a question of fact depending upon 
all of the circumstances. In our opinion the old note 
should be marked with some appropriate markings to de
signate that it has been renewed by a new note. In that 
case the old note could either be surrendered to the maker 
or kept in the bank’s file. It probably would be better to 
keep it in the bank’s file so that it could be produced in 
court if any controversy arose over the matter. We do not 
think it good practice to mark the original note “collater
al.” The original note evidences the original debt and 
if there is any question of collateral involved the renewal 
note would be the collateral note. The question of 
law involved in a case of this kind, is as to whether or 
not the original debt has been paid. The note is a mere 
evidence of the indebtedness and it is immaterial how 
many times it may be renewed so long as the original 
debt stands. But where the original note is marked “paid” 
and surrendered, a question of fact arises as to whether 
or not the original debt lias been paid and the security 
thereby released. To avoid any such question arising care 
should be taken to have the record show that the original 
debt has not been paid.

THE JAMES F. HOULIHAN SERVICE
COMMERCIAL and INCOME T A X AUDITING

SYSTEMS OF ACCOUNTING 
I N S T A L L E D  OR REVISED

Stokes Building, Watertown, South Dakota
Special attention given income tax returns 

by experienced accountants

son, Attorneys

Crop Liens
Question: “We hold a chattel mortgage on a party’s

live stock and machinery and our note matures June 30, 
1921. Another bank has taken security on the above men
tioned party’s corn and hay and his note matures May 10, 
1921. The question we would like solved is this: Can
the other bank stop this party from feeding his stock in 
which we have a mortgage and when his note matures May 
10, can he take all the corn and hay or must he leave any 
for the purpose of future food for the hogs and horses and 
cattle upon which we hold the mortgage?”

Answer: Any time the bank deems itself insecure it
may take possession of the live stock and machinery and 
realize on it. The bank which lias the lien on the corn and 
hay may also enforce that lien by taking possession of the 
same. The farmer has no right to use the corn and hay, 
which is secured by one mortgage, to feed live stock which 
is secured by another.

Sale of Notes in Open Market
Question: We have a number of loans which are se

cured by notes owned by the parties to whom our loans are 
made and endorsed over to us to be held until our loans 
are paid. We have been in th habit of using the regular 
form of promissory note in making these loans and we wish 
to inquire as to what procedure would be necessary in 
order for us to liquidate our loans by taking over the col
lateral. We would be glad to have the Association’s attor
ney’s opinion on the matter.

Answer: Unless the bank has an agreement under
which it may liquidate its collateral by a sale in the open 
market, it will be necessary for it to foreclose in an 
equitable action.

“Sureties Consent”
Question; A note form is submitted which contains the 

provision that “sureties consent that time of payment may 
be extended without notice” and the question is raised as 
to its negotiability.

Answer: The note referred to Is a negotiable form. 
Under the negotiable Instruments Act, which became ef
fective September 1, 1913, many additional provisions may 
be inserted in a note without affecting its negotiability so 
long as the note retains the requirements of negotiability. 
These are very carefully set out in the General Statutes 
of 1913, Sections 5813, 5814, 1915, 5816, 5817.

Bank Has No Lien on Its Capital Stock
Question; Suppose A owns $500.00 stock of a State 

Bank in Minnesota. He borrows $500 from this bank on 
January 1, 1921. He then goes to another town and bor
rows $500, February 1, 1921. At the second place he 
pledges his stock as surety properly indorsed, but a trans
fer of the stock is not made on the books of the bank. 
A fails. Can the bank in which he has the stock come in 
and claim it or is the second bank that has it, entitled to 
realize on it?

Answer: A bank has no lien on its capital stock. The
bank with which he pledges his stock is the one which 
has a lien on it.

Y U K O N  V A L L E Y  GOLD O U T P U T
Dawson, Y. T.—The value of the output of gold of the 

Yukon valley this year was $4,(KK>,000. Of the total Alaska 
produced $2.675,000, the Yukon Territory $1,250,000 and 
Atlin, B. C., $75,000.
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M e t r o p o l it a n  N a t io n a l  B a n k
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

S T A T E M E N T  BY T H E  WAR F INANCE CORPORATION

Washington—Much confusion has been created by mis
leading published reports indicating that the War Finance 
Corporation has a fund for distribution on some pro-rata 
basis among farmers' and banks financing farmers. As a 
result, the Corporation is receiving applications from some 
banks and individuals requesting their “share of the bil
lion dollar agricultural credit.”

The Corporation is authorized under Sections 21 and 22 
to make advances for export purposes, and under Section 
24 to make advance to banks, bankers, or trust companies, 
or to co-operative associations of producers which have 
made loans for agricultural or live stock purposes. These 
advances are to be made upon the terms and conditions 
stipulated in the law, and their aggregate remaining un
paid may at no time exceed one billion dollars. The Cor
poration of course has not made any allocation of funds 
among sections1 or institutions and it has no authority to 
do so. Each application is considered on its merits in ac
cordance with the powers conferred by the War Finance 
Corporation Act as amended. For those reasons applica
tions for “a share” of the Corporation’s' funds, based upon 
some supposed allotment, serve no useful purpose and only 
tend needlessly to increase the Corporation’s correspond
ence. The Corporation has announced the channels through 
which applications should be made and provided forms 
which are designed to make the procedure as' simple as 
possible. Applicants should familiarize themselves with 
the Corporation’s circulars which have been sent to farm
ing organizations' and banks and trust companies in the 
agricultural and live stock sections of the country. Copies 
also are obtainable from the War Finance Corporation at 
Washington.

REDEMPTION OF T R E A S U R Y  C E R T I F I C A T E S

Washington—Authorization was given September 26 by 
Secretary of the Treasury Mellon to the Federal reserve 
banks, beginning September 27 and until further notice, to 
redeem in cash before Oct. 15, at the holder’s option, at 
par and accrued interest to the date of such optional re
demption treasury certificates of indebtedness of series 
F-1921, dated Jan. 15, 1921, and series H-1921, dated April 
15, 1921, both maturing October 15, 1921.

SECURIT IES  COMPANY T A K E S  OVER IN V E S T M E N T  
BANKING CONCERN

Los Angeles, Calif.—Announcement has been made of 
the acquisition by the First Securities Company, a sub
sidiary of The First National Bank of Los Angeles and the 
Los Angeles Trust & Savings Bank, of the business and 
personnel of Baer-Brown-Parsons Company, local invest
ment bankers operating principally in Los Angeles and 
Pasadena.

L E G A L  DECISIONS
The complete opinion in any case noted in this depart

ment and rep >rted in the National Reporter System, can 
be obtained from the West Publishing Company on receipt 
of twenty-five cents.

W E S T  P U B L IS H IN G  C O .
ST. PAUL, MINN.

Complete Bank and Office Outfitters
PRINTERS BOOKBINDERS STATIONERS

We have the only Lithographing plant 
in South Dakota

W ill A. Beach Printing Co.
SIOUX FALLS, SOUTH DAKOTA

Studebaker
Limousines Touring Cars 

Auto Livery
C arefu l C ou rteou s D rivers

1023 Marquette Ave. MINNEAPOLIS,  MINN.

Telephone Ma in 1794

Preferred Stock
of the

Northern States Power Co. v
has paid dividends regularly since organization of 
the Company in 1909 at the rate of 1% per annum.

Stock is obtainable for cash or on small monthly 
payments. It is an investment in a sound wvll- 
established company supplying the electric, gas and 
other utility requirements of cities in Minnesota and 
adjacent states.

Ask Our Securities Department

The Minneapolis General Electric Co.
15 South Fifth Street 

MINNEAPOLIS, MINNESOTA

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  m a k e  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  h i m  i n  a l l  o f  o u r

d e p a r t m e n t s :
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 I V A T E  
W I R E  S E R V I C E

E. H. Du tch er  & C o m pan y
2 3 5  P L Y M O U T H  B U I L D I N G .  M I N N E A P O L I S

C H I C A G O  
S T .  P A U L
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Bankers National Bank of Minneapolis
Capital and Surplus $ 1,000,004^00

C. L. ATWOOD. President E A. PURDY, Vice President JAMES THORNE. Vice President HARRY S. QUIGGLE, Cashier
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.

Montana May Have Another Railroad from Wyoming
Billings, Mont.—Billings is due to become the terminal 

of another railroad, according to reports reaching the city. 
The road which will be extended to Billings in the not 
distant future is the Wyoming & Missouri River railroad, 
which will be extended here from Aladdin, Wyo., by the 
way of Sheridan.

The report that this railroad will use Billings as a ter
minal in the near future emanated from Cheyenne recently 
when Mahlon S. Kemmerer of Pittsburg sold to himself that 
part of the Wyoming & Missouri River railroad lying in 
Wyoming. He paid $51,200 for the property in order to 
satisfy a judgment of $348,000 obtained against the rail
road company.

United States Marshal Hugh L. Hatton offered to the 
highest bidder six and seven tenths miles of trackage ex
tending from the South Dakota border line to Aladdin, Wyo., 
together with a store at Aladdin, a quantity of coal mine 
equipment, two locomotives, a number of passenger coaches, 
handcars and other railroad paraphernalia. The sale was 
in accordance with an order issued by Federal Judge John 
A. Riner when judgment was secured some time ago.

Kemmerer was the highest of two bidders who presented 
themselves at the auction sale in Cheyenne, and he is said 
to have obtained property for approximately two-thirds 
of its appraised value.

Coming By Way of Sheridan
Following the sale it was reported the Pittsburgh man 

had planned not only to continue the operation of a losing- 
proposition and place it on its feet financially, if possible, 
but to extend the line from Aladdin to Billings, Mont., by 
way of Sheridan.

It is understood that the shops, yards, roundhouse, de
pot, general offices, freight house, section house, water 
spout, supply yards, general store apartments, coal sheds 
and oil and coal handling facilities will be situated in Bill
ings.

About 11 years ago engineers under direction of Mr. 
Kemmerer, who is an extensive coal operator and maker 
of coke, surveyed for a railroad from Sheridan through 
the Powderhorn country and to Aladdin.

MINING MANGANESE IN MONTANA
Butte, Mont.—A revival of manganese mining is in pro

gress in the Phillipsburg district. During war times this 
district supplied about 75 per cent of the ore in use by 
the steel manufacturers, but when the armistice was sign
ed the steel manufacturers went back to the product from 
South America, as it could be landed in New York cheaper 
than the Phillipsburg article. During the war times there 
were twenty-one producing mines in operation. A new 
market has been found now and there are several of the 
manganese properties again working to capacity. The 
new market is for the higher grade of ore known as man
ganese diopite or battery ore. This is used as a filler in 
dry cell electric batteries. A good demand has1 already 
been secured for a limited amount. A Phillipsburg min

8% Loans
Secured by Good Farms

L o o k  up our referen ces

Custer County Bank
Miles City, Montana

ing man claims the district has practically a monopoly, 
since the ore is almost entirely free of phosphorus and 
chemical impurities objectionable to battery construction. 
These elements shorten the life of the battery and are 
very difficult to eliminate. All foreign ore contains more 
or less of these chemical impurities and for this reason 
the Phillipsburg ore is preferred. One of the important 
group of manganese mines, which has recently resumed 
operations is known as the Trout and is owned by Hand 
& Lee of Chicago.

B U T T E  BANK BUYS B U T T E  REFUNDING BONDS
Butte, Mont.—By offering a premium of $1,500 for the 

$1,000,000 issue of refunding bonds of the city of Butte, 
the Metals Bank and Trust company of Butte outbid Chi
cago and Spokane bond houses and: a representative of W. 
A. Clark and obtained the issue.

In a letter which accompanied the bid, the Metals Bank 
and Trust company, through J. E. Woodard, president, ex
pressed the hope and belief that the government of the 
city will live within its income. The letter follows:

“To the Honorable Mayor and City Council of Butte. 
Gentlemen: In submitting our bid for $1,000,(MX) of gen
eral obligation funding bonds of the city of Butte, we ear
nestly hope and believe that the city of Butte will live 
within its income hereafter and not make it necessary that 
it attempt to sell refunding bonds1 in the future.”

“The purchase of the bonds speaks for itself,” said 
Charles J. Kelly, chairman of the board of the Metals bank, 
when asked last evening concerning the transaction. “In 
no more substantial manner could the officers of the bank 
express their faith in the future of Butte and its indus
tries.”

The directors of the bank are: John D. Ryan, Cornelius
F. Kelley, Thomas A. Marlowe, Charles J. Kelly, J. Bruce 
Kremer, Harry A. Galhvey, L. O. Evans, Charles C. Swin- 
borne and James E. Woodard. Officers are: Charles J. 
Kelly, chairman of the board; James E. Woodard, presi
dent; C. C. Swinborne, vice president; R. W. Place, cash
ier, and J. L. Teal, assistant cashier.

HIGH-GRADE ORE ST RU CK A T  COOKE CI TY
Livingston, Mont.—Advices from the Cooke City district 

are to the effect that high-grade ore has been struck in the 
Glengarry mine. The company had veins on the surface that 
were fourteen to twenty-six feet in diameter. They wanted to 
determine the volume of ore so they ran a tunnel to reach 
the vein almost 4C0 feet beneath the apex. After drifting 
1,300 feet the vein was uncovered. The ore contains gold, 
silver and copper. It is now planned to drive the tunnel 
beyond the newly discovered vein to reach the larger vein 
which measures thirty-eight feet at the surface. The Glen
garry and other properties in the Cooke City district are 
largely owned by Eastern capital and the Duponts.

F AL L  PLOWING IN MONTA NA
Helena, Mont.—-Thirteen out of fifteen counties making 

crop reports to the department of agriculture, labor and 
industry for the weak ending September 17, reported rain 
or snow. Wheatland county reported a minimum tempera
ture of 18 above. Killing frosts occurred in Hill, Fallon, 
Gallatin, Stillwater and Wheatland counties’. Fall 
plowing is being done or fall wheat is being seeded 
in Phillips, Hill, Stillwater, Custer and Big Horn coun
ties. Several counties report the acreage in fall grain 
will be enlarged because of the recent precipitation. Late 
threshing has been delayed by the weather. Flathead 
states potatoes were bringing $1.75 a hundred.
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Assessment Valuation of Railroads in 
Montana

Helena, Mont.—Completion by the state board of equali
zation of the distribution and tabulation by counties of 
the appraisement for taxation purposes of railroads oper
ating in Montana, shows' a total assessment for all rail
roads of $224,294 818, in which the Great Northern leads 
with a total of $81,895,567. The Great Northern likewise 
leads in matter of mileage, it having 1,754.37 miles of main 
and branch lines in the state and 565.42 miles of side
tracks.

Total assessments of other lines in the order in which 
they take precedence are as follows:

Northern Pacific, $73,255,304; main line mileage, 1,594.47 
sidetracks, 625.09.

Chicago, Milwaukee & St. Paul, $50,354,519; main line 
mileage, 1,228.29, side tracks, 338.93.

Oregon Short Line, $7,507,057; main line mileage, 135.76; 
side tracks 34.77.

Chicago, Burlington & Quincy, $6,568,308; main line 
mileage, 134.38; sidetracks 37.73.

Butte, Anaconda & Pacific, $3,518,530; main line track
age, 92.09; sidetracks', 72.73.

Soo Line, $1,138,516; main line mileage, 56.88; side 
tracks 4.75.

Montana Southern, $57,006; main line mileage, 37.78; 
sidetracks, 2.24.

All told the mileage of main and branch lines of all 
railroads in the state is 5,034.02 with side tracks aggre
gating 1,680.77.

The assessments of the railroads are made upon a basis 
of $56,000 per mile of main line in the cases of the Great 
Northern, Northern Pacific, Butte, Anaconda & Pacific, and 
the Oregon Short Line; $50,069 in the case of the C. B. 
& Q.; $50,725 for steam operated line and $55,335 for elec
trically operated lines of the Milwaukee; $19,850 for the 
Soo Line and $1,500 for the Montana Southern. Branch 
lines take lower valuations, while side tracks are assessed 
at 10 per cent of the main line valuations.

Missoula county leads in total railroad valuation, the 
totals of the two lines operating in that county, the Nor
thern Pacific and the Milwaukee, amounting to $9,972,932.

Gallatin county stands second with $9,174,409, Cascade 
is third with $8,707,442, Yellowstone is fourth with $8,395,- 
462, and Silver Bow fifth with $8,368,403.

Three counties of the state, Garfield, McCone and Pow
der River, are entirely without railroads.

Of the Cascade county total, $7,996,865 is assessed 
against the Great Northern and $710,577 against the Mil
waukee.

In Chouteau county, the Great Northern assessment is 
$4,120,192 and the Milwaukee, $1,397,943.

The Great Northern assessment in Fergus county is 
$832,062 and the Milwaukee, $4,198,094.

In Teton county, the Great Northern will pay taxes on 
$2,531,423 and the Milwaukee on $279,962, while in Wheat- 
land county the Great Northern will pay on a total of $1,- 
333,922 and the Milwaukee on $3,208,033.

MONTA NA  RADICAL DAILY  PAPER SUSPENDED
Missoula, Mont.—The New Northwest, established as a 

weekly in September, 1915, and converted into a daily 
18 months ago, announced its suspension in tonight’s is
sue. For a year Arthur Fisher, recently dismissed from 
the faculty of the state university, has been the leading 
spirit of the newspaper, which espoused the cause of the 
radical elements here, but was unable to win sufficient 
support to keep itself alive. The New Northwest was es
tablished originally by Doctor E. B. Craighead, formerly 
president of the state university, and he died suddenly 
at his desk in its editorial rooms.

MINING SAPPHIRES IN M ONT AN A
The American Gem Mining Syndicate, of Phillipsburg, 

is mining sapphire such as used in electric meters', watches, 
chronometers, and for dies used in drawing wire and 
shaping leads for pencils and for other purposes* where a

hard substance is necessary, says* the Engineering and 
Mining Journal. Mining is carried on by the hydraulic 
method, the material being washed into sluice boxes. When 
a sufficiently large clean-up is made, the material is jigged 
to remove as much of the sand and gravel as possible. It 
is then gone over by hand, and defective stones and waste 
material are removed. The stones are screened for sizes 
suitable for the purposes for which they are intended.

The sapphire is found in sand and gravel in the gulches' 
and has probably been carried there from a volcanic cap
ping which previously may have covered the surrounding 
hills and has been weathered out in time. The company’s 
head office is 509 Merchants-Laclede Building, St. Louis, 
Mo., L. M. Rumsey, Jr., is president.

GASOLINE CONSUMED IN MINNESOTA
St. Paul—Net fees from oil companies from July 1, 1920, 

to July 1, 1921, as certified by Hjalmar Nilsson-, state oil 
inspector, to Ray P. Chase, state auditor, totaled $138,- 
5-01.30 and the cost of operation of the department was 
$136,290.14, leaving a net profit on the department’s busi
ness of $32,211.18 for the year.

The total in-shipments of gasoline for the fiscal year 
1921 are 173,226,650 gallons of gasoline, an increase of 36,- 
105,050 gallons over the previous year, and estimating from 
the increase for the calendar year to date, Mr. Nilsson 
expects that the next fiscal year will go well above 200,- 
000,000 gallons.

It is evident from this statement that Minnesotans pay 
annually for gasoline in excess of $35,000,000.

Quantity farm production 
at minimum cost requires 

POWER iSpI FARMING dependable tractor power. 
M A C H I N E R Y  Dept. 411 Racine, Wis.

J. I CASE THRESHING MACHINE C O

T im e  to  R e - t i r e ?  (Buy Fisk)

rT'HE indisputable fact of extra 
* mileage has made the path of 

FISK TIRES this year a smooth 
highway to extra business.
In times when people measure and 
weigh their purchases, a sound 
product of generous value wins a 
higher position in the public mind.

Sold only by dealers.
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A. I. HUNTER, President W. H. SHULZE, Vice President D. C. HAIR, Cashier
L. A. BERG, Assistant Cashier W. M. EDMUNDS, Assistant Cash er W. S. DICKINSON, Assistant Cashier

The First National Bank of Grand Forks
Resources Over Three Million Dollars

Our location is such as affords Banks of the Northwest prompt service on all items sent us.

Funds From the Bank of North Dakota Grab-bag
Bismarck, N. D.—Dissemination of politcal propaganda 

in behalf of the Non-partisan league and maintenance of 
the Bond selling campaign in New York and Chicago has 
cost the state of North Dakota $123,158.83 up to July 10, 
last.

Actual expenditures1 since July 10, and up to the present 
time probably total about $12 000 to $15,C00 additional, so 
that the whole expense at this time is between $135,000 
and $140.000, this not including that portion of the bond 
selling expense paid from the Bank of North Dakota funds 
and not made public.

The expenditure of $123,158.83 up to July 10, was made 
from the appropriation of the Industrial Commission and 
the perusal of the items filed in the state auditor’s office 
and allowed bv the state auditing board disclosing many 
interesting things.

For instance, the state paid $2 672.50 to the State Rec
ord Publishing company of Bismarck. This is a Nonparti
san league corporation and this money was paid for print
ing booklets setting forth the beauties of “The New Day,” 
in North Dakota.

Salaries1 of press agents emoloyed in behalf of the Non
partisan league state administration have been allowed 
and paid out of money received from taxation. Approxi
mately $10,000 has been paid to newspapers1 controlled by 
the Nonnartisan league. This included $7,205.18 paid to 
the Publishers’ National Service Bureau with heavy ad
ditional pavments made directly to the Nonpartisan Lead
er, under the head of “Bond selling campaign expense.”

To disentangle the mess In which the Home Builders'1 
association was found, a year ago, when the state board 
of auditors entered that institution after the people had 
ordered the books opened, and to furnish propaganda that 
was employed at the senate investigation committee last 
winter, the state of North Dakota has paid $16,075.39 to 
the Equitable Auditing company. This company is con
trolled by M. W. Thatcher, known as a “ league account
ant,” and though his men went into the state industries 
in November 1920, they still are working in Bismarck 
giving their time to the affairs1 of the Home Builders’ as
sociation, The Bank of North Dakota and other opera
tions of the industrial commission.

The following is the itemized list of payments from the 
industrial commission fund from April 1, 1919, to Sep
tember 13, 1921. The allowances for Webb carrying the 
expense of this campaign only up to and including July 10.
Office expenses ..........................................................................  $20,696.39
Equitable Audit Company, auditing- state indus

tries ............................................................................................ 16,075.39
George T. Webb, expense bond selling campaign. . 63,070.26
Publishers National Service Bureau...............................  7,205.18
Greve Advertising A gen cy.................................................  3,344.81

(Advertising by industrial commission, being 
the poge propaganda ads run last spring)

State Record Publishing Company, Bismarck, 
printing booklets setting forth the beauties of 
the new d ay.......................................................................... 2,672.50

H. P. BECKWITH. President 
J. L. CLINE, Cashier

H. J. RUSCH, Vice President W. H CLEMENS, Ass’t Cashier 
B. I. KEATING, Vice President C. I. REITAN, Ass’t Cashier

Northern National Bank
FARGO, NORTH DAKOTA

Capital $100,000.00 Surplus and Profits $40,000

To handle your business satisfactorily 
you need a Fargo account.

The Nation Inc., advertising bond sales......................... 750.00
Pearson’s Magazine, advertising bond sa le ................ 575.00
Rex Large, preparing ads, $100 per week and

expenses ................................................................................... 848.95
Andrew J. Loram. reporting senate investigation.. 549.90 
R. V. Boulger, stenographer, senate investigation 259.44
E. R. Sinkler, attorney, senate investigation...........  1,277.39
Spurgeon O’Dell, publicity agent, bond sales............  200.00
Laura D S+^ne. rpporting senate in v estig a tio n .... 2,030.67 
Mill and Elevator Association of North Dakota, 

expenses of employes attending senate investi
gation .........................................................................................  90.00

E. F. Dadd, trip to New York and W ashington,
selling bonds............................................................................ 198.33

W illiam  E. Kurke, state architect................................  215.50
C. K . Gummerson, salary as press agent, senate

investigation .........................................................................  240.00
Olaf Ribb reading p”oof Senate Join-irA................ 264.00
W . J. Prater, $6 per day (Sundays included) from  

adjournment of legislature to September 1, 1921,
reading proof, Senate Journal .................................. 990.00

Lynn J. Frazier, expense bond sales.............................. 264.38
W illiam  Lemke, expense bond sales.............................. 1.282.38
J. N. Hagen, expense bond s a l e s . . . ...............................  108.36

Total ........................................................................................... $123,158.83

MORE SE C RE T  F INANCE
“The-public-be-damned” methods of the state administra

tion have not been in the least modified.
The administration still has the attitude that anything 

that is done with the state’s money or credit is none of 
the public’s business and a policy of absolute secrecy is 
being followed, especially in respect to the affairs of the 
Bank of North Dakota.

In talking with a Forum representative this week, the 
manager of the Bank of North Dakota refused flatly to 
give out any information as to the number of bonds sold 
in the campaign that has been in progress for many weeks. 
He refused to state what was being done with the money, 
although he admitted that all of it was not deposited in 
the bank of North Dakota, although some of it is, he said. 
He refused to state what percentage is so deposited, or 
whether the rest is being used to build more houses for 
league officeholders.

Think of the impudence of it. He tells the voters of 
the state that it is none of their business how many bonds 
have been sold; none of their business how much they will 
have to pay back at some future date; none of their busi
ness what is being done with the money; none of their 
business what the sale is costing the state or what price 
is being secured for the bonds.

Isn’t it about time we made it our business and put 
some officials in office at Bismarck who would be willing 
and eager to give out information about ■ -e state’s af
fairs”

Isn’t it time we got rid of these men who are afraid 
to let the light of publicity shine on the r trarsautions 
and who fear to let the truth be known?—Fargo Forum.

MONEY T O  RUN C I T Y  OF GRAND FORKS
Grand Forks, N. D.—The sum of $267,161 is estimated 

as necessary to run the City of Grand Forks during the 
fiscal year 1921-22, in the annual appropriation ordinance 
just passed by the city commission. Principal items in 
the budget are: police, $24,250; street and road, $32,000;
fire, $27,000; water, $25,000; municipal abattoir, $3,000-; 
interest, $15,260; sinking fund, $28,850; library, $6,500; 
workmen’s compensation insurance, $3,000. The 1921-22 
levy is $173,161.

MORE FLAX FIBRE GROWN IN CANADA
Toronto, Ont.—The area sown in flax for fibre in On

tario in 1920 was 31,000 acres, as compared with 20,202 
acres sown in 1919. The yield of flax fibre was 3,720 tons 
the average rate per acre being 204 pounds to the acre. 
There were also 217,000 bushels of seed, the average yield 
per acre being 7 bushels. The seed at $2 per bushel real
ized $434,000.
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Sioux Falls and the Northwest
We know the needs of South Dakota and the Northwest 
Over Two Million Dollars in farm loans distributed to 
our correspondents since January first.

Sioux Falls Savings
C a t a r a c t  C o r n e r

South Dakota Bank Examiner Criticises Federal Reserve Board
Pierre, S. D.—State Bank Examiner John Hirning, of 

this state takes decided exception to the recent state
ment of Governor Harding, of the Federal Reserve Board, 
in his charge that, the banks are profiteering in the hand
ling of money under the present financial situation, espe
cially so far as this charge refers to the county banks; 
Mr. Hirning says:

“I read with interest the reply of Governor Harding, of 
the Federal Reserve Board, to Governor McKelvie, of Ne
braska. Governor Harding charges the banks with pro
fiteering, and I must assume that he means the country 
banks, owing to the fact that most of the Nebraska banks, 
outside of one or two large cities, can be put in this class. 
If Mr. Harding wants to make his charges' good he will 
have to reach higher than the country banks. I know from 
personal knowledge that certain of the larger banks con
trolled by certain interests are charging country banks not 
only the 10 per cent the paper actually draws, if it draws 
that much, but also every time they feel inclined to inves
tigate the loans they charge the expense of examination, 
which in many cases amounts to more than $100 to the 
borrowing bank. And besides, whenever they think they 
want an abstract of chattel mortgages it is ordered and 
charged to the borrowing bank.

“ I know of other cases where this class’ of banks charge 
the borrowing bank 9 per cent on borrowed money and 
charge the amount monthly. If you take into considera
tion that the abstract fees and inspection fees also have 
to be borne by the borrowing bank you will see that these 
banks in all such cases operate at a loss, but at the pres
ent time they are helpless, and have to stand for it or see 
the farmer wiped out. Now if these larger banks receive 
the benefit of a 6 per cent rate from the Federal Reserve 
Bank, they are the ones who shou’d be put in the class of 
profiteers, and not the country banks; which are at this 
time straining every effort, no matter at what expense to 
themselves, to save the farmers and ranchers.”

BANKERS PASS RE SOLUTIONS IN SO UTH  DAKOTA
Mitchell, S. IX—At a recent meeting of the executive 

committee of the South Dakota Bankers’ association, the 
following resolutions were passed:

Whereas, the present freight rates' on grain, cattle and 
faim produce, consrdering the price the farmers receive 
for the same, are a’most confiscatory, and this state can
not stabilize its financial structure or return to normalcy 
unless the present rates are reduced.

Therefore, be it resolved that the Executive Council of 
the South Dakota Bankers’ Association petition the Inter
state Commerce Commission and the Board of Railway 
Commissioners for the state of South Dakota for an im
mediate reduction of interstate and intrastate freight 
rates.

 ̂ Whereas, the Executive Council of the South Dakota 
Bankers’ Association commands our Congressional Dele
gation for their recent stand taken in endeavoring to se

cure a reduction in the outrageous and exorbitant prices 
now being demanded by tfie coal operators for their pro
duction, when at the present time the labor situation, re
duction of cost of living and conditions in general make 
their failure to reduce the price of coal from war time 
prices a matter for immediate congressional inquiry.

That the people of South Dakota use our own lignite 
when possible, until relief is obtained.

FEES C O L L E C T E D  BY S E C RE TA RY  OF S T A T E  OF 
SO UTH  D AKO TA

Pierre, S. D.—Fees from all sources collected by the 
secretary of state’s department during the last fiscal year, 
ending June 30, amounted to $34,680.60, according to the 
unofficial report made public.

For the recoi’ding of the 501 articles for domestic cor
porations filed during the year $8,845 was collected. The 
45 foreign corporations filing articles during the same per
iod paid to the state $3,969. Charters to 1,101 notary pub
lics netted the state $2,527.50.

Five banks were issued articles of incorporation, bring
ing in another $110. The remainder of the total resulted 
from miscellaneous fees.

T A X  V A L U A T IO N  OF PRO PERT Y  IN NORTH DAK OTA
Bismarck, N. D.—Property subject to taxation in North 

Dakota is valued at $1,378 063,783 for this purpose by the 
state board of equalization, according to figures made 
public by the state tax commissioner’s office. The valua
tion will be altered somewhat, it is expected, by the set
tlement of reassessments of Jamestown and Drake and a 
corrected return by the auditor of Grant county.

Valuation of property in the state for taxation for the 
last five years, including 1921, follows: 1917, $394,723,308; 
1918, $403,422 258; 1919, $1,523,746,929; 1920, $1,547,962,770; 
1921, $1,378 063,783.

Reductions generally were made from the 1920 assess
ment. Acreage property value was reduced from $1,035,- 
771,510 to $946,606,789; personal property was reduced 
from $163,302,791 to $101,525,210; railroad property was re
duced from $216,210,605 to $205,387,886; express company 
property was reduced from $1,186,339 to $887,085; town 
and city lots exclusive of improvements were reduced from 
$49 205,326 to $46,047,331.

It is expected the reduction in the valuation will necessi
tate an increase in the state tax levy.

NORTH D AK OT A ADVISORY C O M M IT T E E  ON STOCK-  
MEN LOANS

Bismarck, N. D.—Appointment of an advisory commit
tee for North Dakota through which applications for loans 
from the Stockgrowers Finance corporation may be made, 
is announced here. J. L. Bell, vice-president of the First 
National bank of Bismarck, is chairman; other members 
are, T. A. Tollefson, cashier of the First National bank 
of Dickinson, and J. E. Phelan, president of the First Na
tional Bank of Bowman.

To Banks and Bankers in South Dakota
Southern Minnesota and Northwestern Iowaseeking »  r a  ».a . . .  , . V  UL i  U.Mh ,e an<i d e p e n d a b le  c o n n e c t io n  w e in v ite  co rr e sp o n d e n c e  
a n d  wi,| gladly send o u t r e p r e s e n t a t i v e  to  call u p o n  you . 

C  T f  \ r t ^  T~' W- W A D D E N . Pre.identS i o u x  F a l l s  N a t i o n a l  B a n k , SIOUX FALLS 
s o u t h  D a k o t a
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Winnipeg
A T the heart of a great net-work of railways, with an adequate suppiy of 

hydro energy, a present population of over 270,000 and a situation making 
it the grain market and supply city of all Western Canada, Winnipeg s future 
as a metropolis of the first importance is assured.

We are glad to reply to enquiries or furnish credit reports.

THE CANADIAN BANK OF COMMERCE
Capital Paid Up 

$15,000,000
35 Branches in Manitoba

WINNIPEG BRANCH - C. G. K. NOURSE, MANAGER
Reserve Fund 

$15,000,000
13 Branches in Winnipeg

New Canadian Postal Rates Now Operative
Winnipeg, Man.—Canadian postal rates increased from 

33 1-3 to 100 per cent on October 1. The rate of postage 
on letters from Canada to other places in the Empire 
is three cents per ounce, or fraction thereof, instead of 
two cents, both being exclusive of the war tax. The new 
rates upon a letter weighing one ounce will be three cents 
plus one cent war tax and upon a two-ounce letter, six 
cents plus one cent tax. The rates on letters outside the 
British Empire, United States and Mexico is increased 
from five to ten cents an ounce and from three to five 
for each additional ounce or fraction of it. To the Unit
ed States and Mexico, the Canadian domestic rate app ies.

Postcard rates are only increased outside the Empire, 
United States, and Mexico, the new rate being six cents 
instead of two cents. In the following list the rates men
tioned for printed matter, commercial papers, samples and 
acknowledgment of receipts are double of the old rates.

The rate on letters to places outside of Canada, with 
the exception of places in the Empire (included in list 
commencing page 74 of the 1921 Postal Guide), the Unit
ed States and Mexico (to which places the Canadian do
mestic rate applies), will be 10 cents' for each letter 
weighing one ounce or less. On letters weighing moie 
than an ounce the rate will be 10 cents for the first ounce 
and 5 cents for each subsequent ounce or fraction of an
ounce.

The rate on postcards to places outside of Canada, with 
the exception of places in the Empire, the United States 
and Mexico (to which places the present rate will con
tinue to apply), will be 6 cents for a single card or for 
each half of a reply card.

The rate on printed matter to places outside of Canada 
with the exception of the United States and Mexico, and 
with the exception of Canadian papers and periodicals1, to 
places in the Empire (page 12, section 48, of the 1921 
Postal Guide), will be 2 cents for every 2 ounces or frac
tion of 2 ounces for each article or packet bearing a sep
arate address.

CANADA TR YI NG O U T  B RI QU ET T I N G OF L IGNITE
Estevan, Sask.—In the heart of the lignite field, about 

10 miles' east of Estevan, the demonstration plant of the 
Lignite Utilization board of Canada has been erected. It 
will have a capacity of about 30,000 tons of lignite bri
quettes annually. It is being erected and will be operated 
at, the joint expense of the Dominion and the Provinces 
of Saskatchewan and Manitoba. For many years the board 
has carried on experimental work at Ottawa, to discover 
an economical process of carbonizing lignite and marketing 
it in a form adapted to the needs of the community, and 
to turn that process over to the use of the people. The 
process having been perfected and demonstrated in the 
laboratory of the board at the national capitol; it will be 
further demonstrated in an actual working unit, aftei 
which the process will be at the disposal of any who may 
Wish to venture capital in the industry. When it is re

membered that in normal times about $6,000,000 worth of 
coal has been imported to the western provinces from 
Pennsylvania annually, in addition to vast quantities of 
the product of the Alberta mines, the economic import
ance of the demonstration plant can be properly appre
ciated.

Further, between the lignite fields of Saskatchewan 
and the coal deposits of the Atlantic coast, there lies a 
cast area of country that stripped of its timber resources, 
will in a very short period of time, be without fuel 
supply, and the source from which it now draws, Pennsyl
vania, has been already depleted to a point where export 
will have to be forbidden.

The resources which the Lignite Utilization board hope 
to make available to the people of mid-Canada, the lignite 
beds, are spread over an area of somewhere about 10,000 
square miles' and are estimated to contain over 50,000,- 
000,000 tons of lignite, sufficient to meet the needs of the 
community indefinitely.

VA ST  ACREAGE IN SA S K A T C H E W A N
Ottawa, Ont.—Comparatively few people appreciate the 

undeveloped agricultural possibilities on the American 
Continent. Take the Province of Saskatchewan for ex
ample. In that Province 384,156,000 bushels of wheat, 
barley and oats have been produced in a single year from 
about one-fifth of the area suitable for farming. The vast 
acreage avraiting cultivation has been surveyed and the 
exact location of each section is shown in an elaborately 
prepared map just issued by the Natural Resources Branch 
of the Department of the Interior, Ottawa, Canada. Sup
plementary to this map are booklets giving detailed in
formation by districts concerning the land, the name and 
address of each owner, nature of soil, value of farm build
ings, distance from railway, etc. The map and booklets 
prepared with the most meticulous regard for accuracy, 
are for free distribution to readers of this paper and will 
be sent on application to the Branch mentioned above.

SU NFL OW ER S AND IRRIGATION
Calgary, Alta.—In many districts sunflowers are being 

grown for silage and astonishingly large crops are being 
produced. Farmers are building silos and silaging sun
flowers and corn. This, of course, promotes dairy inter
ests which are active and profitable. An important de
velopment in the agriculture of Western Canada is the ir
rigation areas which are being opened up in Southern 
Alberta. These areas posses a very fertile soil and at
tractive climate and with assurance of water will undoubt
edly become important factors in the farm production of 
the Dominion.

SEEDS FROM BRITISH COLUMBIA
Victoria, B. C.—Seeds for trees to be used for a great 

scheme of re-forestration in the British Isles will come 
from British Columbia. Douglas Fir and Sitka Spruce 
have been chosen.
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ONTARIO FARMERS TO  G E T  HY DRO-ELECTRIC  
POWER

Washington-—In extending electric power into rural sec
tions of the Province of Ontario, provided for under a 
bonus scheme, the hydro-electric power commission has 
determined to insist on an average of at least three cus
tomers to a mile before construction of a transmission line 
to any particular side road.

Ontario farmers are enthusiastic over the prospect of be
ing provided with electric power. The idea of employing 
the farmers' and their teams for the work of construction 
is vastly satisfactory to them.

Similar procedure is planned in other Provinces of Can
ada. The development of electrical utilization in rural 
sections will expand a market for electrical appliances.

Canada is second in the magnitude of electric power 
development by the nations of the world. There are some
800,000 houses wired for electricity. New power installa
tions have not yet come abreast of the progressively in
creasing demand for electric energy.

Total water power installation in Canada at the begin
ning of 1920 was about 2,500,000 h. p. Ultimate capacity 
of undertakings to be completed this year or under con
struction will increase this total by about 840,000 h. p.

The totals include the 500,000 h. p. Chippewa develop
ment of the Ontario Hydro-Electric Power Commission. 
Additional projects aggregating about 360,000 h. p. are in 
contemplation.

FIND RICH MINE IN BRITISH COLUMBIA
Washington—The richest ore found- on near the sui’face 

in the whole m'ning district of the Toric group up the Kit- 
sault river, British Columbia, has been located in No. 2 
ledge. The ore is reported to resemble that found in the 
“glory hole’’ at the Dolly Varden mine in 1919, where 55,- 
0C‘0 ozs. of silver were extracted from 40 tons of ore. The 
discovery was made by J. Strombeck. John and Gus Strom- 
beck are old timers, having located in the Alice Arm vi
cinity in 1909. “The importance of the strike can not be 
overestimated,” comments the “Alice Arm and Anyox Her
ald.” “It proves that other important discoveries of this 
type of ore will undoubtedly be made in the near future, 
and that as soon as capital can be obtained for develop
ment work on the Alice Arm camp should rank as one of 
the leading silver producers of the American Continent.”

DAIRYING PROGRESS IN SA S K A T C H E W A N
Regina, Sask.—During the year the 47 creameries in 

Saskatchewan manufactured 6,638,656 pounds of butter, 
valued at $3,727,140. Returns from nine show that 454,846 
gallons of ice cream were manufactured, valued at $701,- 
654. Patrons numbering 26,800 supplied cream or milk 
to the various plants. Two grading stations have been 
operated by the Dairy Branch, one at Regina and one at 
Saskatoon. Forty-four creameries took advantage of the 
department’s grading service and had 4,749,626 pounds of 
butter graded, representing 7,102 churnings, an increase 
over last year of 515,277 pounds.

GA TH ERI NG S A L T  FROM S A S K A T C H E W A N  LAKE
Saskatoon, Sask.—One hundred and twenty miles west 

of Saskatoon at Senlac, Saskatchewan, is a salt lake, and 
a commercial project has been formed for its development 
by five residents of Calgary. A solar plant for drying out 
the salt is already installed, but will be replaced by an 
evaporator plant in the near future when the output is ex
pected to be 10 tons1 daily. This will be the first unit and 
it is believed that a maximum of 500 tons a day can be 
obtained.

CANADIAN WOOL IN ENGLAND
Toronto, Ont.—For the purpose of extending the market 

in Great Britain for Canadian wools, the general manager 
of the Canadian Co-operative Wool Growers Limited, 
recently took to England samples of all classes and grades 
of Canadian wool to be placed before the English wool 
trade. A further purpose of the manager’s visit was to 
select a suitable firm of wool brokers to act as selling 
agents for Canadian wools on the Bradford wool market.

NEW BIG ELE CTR IC  P L A N T
Winnipeg, Man.—Arrangements have been concluded 

for financing a $10,000,000 power development project at 
Great Falls, Manitoba, on the Winnipeg river. The pro
posed plant, when completed will have a capacity of 168,- 
000 horse power. Work has already been started. The 
company is known as the Manitoba Power Co., Ltd., of 
which Sir Augustus Nanton is president. It will be 1929 
before the plant is ready for operation, and will be one 
of the largest in the world for developing electric power.

GOLD PRODUCING IN BRITISH COLUMBIA
Victoria, B. C.—It is estimated that the value of the 

gold production in British Columbia, will, this year, ex
ceed $3,50-0,000, nearly one million dollars in value more 
than last year’s production. Increased: gold production 
has been general throughout the province this year.

MARQUIS W H E A T  POPULAR
Ottawa, Ont.—Ninety-five per cent of the spring wheat 

grown in Canada and sixty-five per cent of that grown in 
the United States is the Marquis variety, originated- by 
the Dominion Government Experimental Farm, Ottawa.

VA L U E  OF FARM EX PE RIM ENT S
Ottawa, Ont.—It is estimated that the present value of 

the work done by the Canadian Government Experimental 
Farms is at least $50,000,000 per annum. The Canadian 
system of experimental farms is the largest of its kind 
in the world.

MILLIONS IN CANADIAN FUR
Ottawa, Ont.—Over twenty million dollars worth of pelts 

were taken during 1919-20, showing that the fur-bearing 
animals is one of the most important of Canada’s resources. 
The number of pelts of fur-bearing animals taken in Can
ada in the season 1919-20 was 3,000,000.

MONTA NA  AS A M AN UF AC T UR IN G  S T A T E
Helena, Mont.—The value of manufactured products in 

Montana has increased from $73,271,793 in 1909 to $166,- 
664,518 in 1920, according to census figures made public in 
Helena Monday. Capital invested in manufacturing plants 
has increased in the same period from $44,588 368 to $137 
476,297.

Salaries and wages for manufacture in 1919 were $29.- 
484,017 as compared to $12,955,477 in 1909. Persons en
gaged in manufacture were 20,692 in 1919 and 13,694 in 
1909. The figures reveal that 2.5 per cent of the plants 
of the state employed 65.6 per cent of the wage earners, 
the remaining 97.5 of the plants hiring only 34.4 per cent.

Every Business Man Knows
That his success is dependent upon the 
prosperity of his customers. Many 
banks and financial houses today have 
departments devoted to promoting the 
business interests of their clients. That 
is not paternalism- it is far-sighted 
business service.

Canada is a “ Best Customer’5
and the development of her resources has 
only commenced. Canada needs settlers to 
cultivate her broad areas— to increase her 
output— to multiply her demands. She offers 
attractive returns. She affords Americans 
an opportunity for rar-sighted business 
service. Prosperity in Canada promotes 
prosperity in the United States.

Advertisement inserted by the Canadian Department of
Immigration & Colonization, Ottawa, Canada.
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Business Want Department
A m edium  fo r  the sale  o f Banks, Stocks, 
M unicipal Bonds, B eal E sta te , Farm  
Lands, Stocks o f M erchandise; for the 
man w ho w ants a Itank P osition , or a 
Location lo r  a B ank, In v estm en t or 
other B usiness.

The Universal Desk Calendar

amounts
Publie

and maturities.
Tile Drainage System No. 0.

Bond
No. Amount Maturity

1 $1000.00 July 1st, 1927
2 1000.00 July 1st, 1928
3 1000.00 July 1st. 1928
4 1000.00 July 1st, 1929
5 1000 00 July 1st, 1929
6 1000.00 July 1st, 1930
7 1000.00 July 1st, 1?30
8 1000.00 July 1st, 1931
9 1000.00 July 1st, 1931

10 looo.oo July 1st, 1932
11 1000.00 July 1st, 1932
12 1000.00 July 1st, 1933
13 1000.00 July 1st, 1933
14 1O00 00 July 1st, 1934
15 1000.00 July 1st, 1935
16 1 000.00 July 1st, 1930
17 1000.00 July 1st, 1936
IS UOO. 00 July 1st, 1936
19 1000.00 July 1st, 1937
20 1000.00 July 1st, 1937
21 1000.00 July 1st, 1938
22 1000.00 July 1 st, 1938
23 1000.00 July 1st. 1939
24 1000.00 July 1st, 1939

• 25 1000.00 July 1st, 1940
26 1000.00 ,T u 1 v 1st, 1 940
27 1000.00 July 1st, 1941

Total for Public Tile Drainage Sys-
tern No. 

Public
9, $27.000.00.
Tile Drainage System No. 17.

Amount Maturity
500.00 July 1st, 1927
500.00 July 1st, 1928

1000.00 July 1 st, 1929
500.00 July 1st, 1930
500.00 July 1st, 1931
500.00 July 1 st, 1932
500.00 July 1st, 1933
500.00 July 1st, 1934

1000.00 July 1 st. 1935
500 00 July 1st, 1936
500 00 July 1st, 1937
500.00 July 1st, 1938
500.00 July 1 st, 1939

1000.00 July 1 st. 1940
500.00 July 1st, 1941

on Public Tile Drainage Sys-

Rates for advertisements in this de
partment are 4 cents per word each in
sertion. W ords displayed in capitals, 8 
cents per word. Initials, name, address, 
location and abbreviations count as one 
word, each. Copy paragraphed, twenty- 
eight cents per line. CHECKS, CASH OR 
POSTAGE STAMPS MUST ACCOMPANY 
ALL ORDERS. All answers to adver
tisements under key numbers must be 
accompanied by a two-cent stamp. Ad
dress Commercial W est Co., Minneapo
lis, Minn.

MUNICIPAL BONDS
NOTICE TO INVESTORS.

Sealed proposals for the purchase of 
County Drainage Bonds of Steele Coun
ty, will be received by he Board of 
County Commissioners of said Steele 
County at the office of the County 
Auditor of said county in the city of 
Owatonna, up to twro o’clock P. M. 
October 11th, 1921, in the following

Tl&tb

zfj- ____
A  Salesman who has 
always made good

The Universal is a combi- 
— nation desk calen dar and 

telephone index, and a daily memo pad. 
Print your advertising messages in red in the 

open space below the big date; then send the cal
endar to your prospects and customers.

It’s no experiment. It is a real salesman. It does produce. 
You may use from one to sixteen ads, and they will rotate each day 

throughout the year. These should be your sales talk.
Because of its several useful features, it always gets preferred position on 

customers’ and prospects’ desks.
It’* always in use. Never thrown away

THE SOUTHGATE PRESS, 87 Broad Street, BOSTON
—

M UNICIPAL BOI^DS SITUATION W AN TE D

Bond
No.
28
29
30
31
32
33
3435
363738
39
40
41
42
tern No. 17, $9000.00.

All above bonds to bear 6 per cent, 
semi-annual interest, and dated July 
1st, 1921. Bach bid to be accompanied 
by a certified check payable to County 
Auditor, of 5 per cent, of bid.

The Board reserves the right to re
ject any or all bids, and to waive any 
defects.

By resolution passed by County 
Board September 14th. 1921

GEORGE GRIFFIN, 
County Auditor Steele County.

(Seal) . c. *Dated, Owatonna, Minnesota, Septem
ber 19th, 1921.
(59-15)

NOTICE OF SALE  
OF

VILLAGE FUNDING BONDS.
The Village Council of the Village of 

W atkins, Meeker County, Minnesota, 
will meet at its Council Chamber in 
said Village on the 11th day of October, 
1921, at 8:00 o’clock P. M. to open and 
consider bids for Twelve Thousand 
Dollars ($12,000.00) of Funding Bonds 
of said Village, issued for the purpose 
of taking up and funding a like amount 
of the outstanding indebtedness there
of. due October 1st, 1921. All said bonds 
will be of the denomination of One 
Thousand Dollars ($1,000.00) each and 
bear date October 1st, 1921, and shall 
mature serially, with interest un'il paid 
at the rate of six per cent. (6 % ) per 
annum, payable semi-annually on the 
first day of April and October of each 
year, both principal and interest pay
able at the banking house of The 
Northwestern National Bank of Minne
apolis, Minnesota.

All bids must be addressed to the 
undersigned Village Recorder at W a t
kins, Minnesota, and must be ac
companied by an unconditional, certified 
check for ten per cent. (10% ) of the 
principal of the bonds bid for, payable 
to the order of the Village Treasurer of 
said Village. The successful nurchaser 
will be required to accept delivery and 
pay for said bonds immediately after 
the sale thereof.

By order of the Village Council. 
Dated September 21, 1921.

S. ZITLOW , Village Recorder. 
(59-15) W atkins. Minn.

Competent bank man desires position 
as cashier or assistant cashier in small 
bank, North Dakota preferred; married, 
age 28; available January first. Ad
dress “Y44” Commercial W est. (59-15)

Young man desires position with good 
country bank as assistant cashier; two 
years experience; familiar with all
p a es of cou 'try banking; b°st of
reference; speaks German. Address
“X43” Commercial W est. (59-14)

Position wanted as cashier or assist
ant cashier; have had two years’ ex
perience as assistant cashier and four 
years of banking and bookkeep
ing; can furnish good references; Na
tionality, Swedish. Address “B7” Com- 
cial W est. (59-15)

Can you use young man, experienced 
in sales and merchandising? Have just 
completed intensive course of training 
at a school of high repute. W ill sacri
fice salary for experience in permanent 
location. Address “A6” Commercial 
W est. (59-14)

BUSINESS CHANCES

Wanted— To buy $10,000.00 bank in 
vicinity of Twin Cities. Address Z45 
Commercial W est. (59-15)

MILLION-RUBLE  NOTES
New York—Soviet government has issued paper money 

"good till July, 1923,” in denominations of 1,000,000 rubles, 
officially valued at slightly over $100; also 5,000,000 and 
10,000,000 ruble notes.

BIG PROFITS FOR GERMAN MILLS
New York—A cablegram says that the cotton textile 

mills at Mitteweida, Germany, with capitalization of only 
5 000,000 marks, report profits of 24,700,000 marks during 
past twelve months. Unprecedented profits attributed to 
low German exchange and the break in cotton prices.

Southern Minnesota B*nk
We offer bare control in a good clean $25,000.00 bank >n a 

ine town of 510 oeoole-footmg* over ^00.000.00 Deal involves 
about $25,000.00. $12,000.00 cash will handle. Good opening tor 
two men.

J. W . OVERSTREET COMPANY
635 First Nat’l-Soo Bldg., Minneapolis

BANK and OFFICE
positions filed promptly. Located to serve the Dako
tas and Montana to the best advantage. Try u«.

MINdT IMPI.OYMENT SFIVICE
First Internat’oral Fank Building, M not N. D.
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Review of the Live Stock Markets
South St. Paul, September 26—Cattle trade has been 

trending towards a lower level since the middle of the 
month. While volume of supplies here has not been 
nearly so large as at the corresponding season a year 
ago, the demand has been far short of that last Septem
ber.

Dressed beef trade is in a sluggish condition, effects 
of warm weather and widespread unemployment contin
uing detrimental to the clearance of meat through con
sumption channels both in the East and in territory 
nearer by. Exports have been a negligible factor so far 
as this commodity has been concerned.

Most of current supplies originate either on the ranges 
of the Dakotas, Montana and Canada or the pastures of 
this and adjoining states. Supplies of corn-feds have 
dwindled until a load of finish steers is now a rarity and 
two or three loads which sold last week around $8.25@ 
8.50 were conspicuously above the general average of re
ceipts.

There were some grassy steers last week up to $6.50 
@6.90 but, with trade generally discount 50 to 75 cents 
since the middle of the month, it took right good rangers 
today to make $5.75 while $3.50@5.50 caught better^qual
ity stuff than for some time. Lack of stocker and feeder 
demand of broad and insistant character contributed to 
sellers’ difficulties in moving half-fat and inferior light 
stuff.

Country demand for stockers and feeders has been dis
appointing and such material has sagged sharply in price. 
Drop of cost has been sufficient to induce more active in
quiry under ordinary circumstances but orders are not 
forthcoming in the volume which had been hoped for. 
Sales today were at $3.00@5.50.

Cows and heifers of the in-between varieties have been 
battered down severely in the past fortnight. Declines 
of as much as 50 cents to a dollar have been apparent and 
there was further easier trend today, indicated largely by 
the closer sorting upon which packer buyers insisted. Only 
extra good grassy kinds are now earning over $3.0'0@4.75. 
Canners1 and cutters sell from the former mark down to 
$2.00 or below. Bulls earn $2.50@3.50 mostly.

Veal calves have been getting a somewhat erratic deal 
with spread wide and sorting close. Today’s sales were 
mostly at $2@10. Dairy cows have been selling mostly 
between $35 and $70 a head but backward springers and 
common cows have been neglected.

Continued decline of hog prices has carried rates to the 
lowest average level in nearly six years. All classes 
have been affected but there has been a tendency towards 
a somewhat narrower spread between the rough, heavy 
hogs at one extreme and good light and butcher droves at 
the other.

Range of sales has been lowered until today’s transac
tions were booked at $5.75@7.35 with bulk at $5.75@7.25. 
Pigs crossed the scales at $5.00@7.75 a cwt.

Tendency of sheephouse prices has been lower the 
past week and further declines of 25 to 75 cents occur
red today, lambs breaking most. Lambs of native grades 
were quoted at $3@7.50i, wethers at $2@4, ewes at $1@3.50 
and yearlings at $3@5. Westerns have been eligible to 
25 @50 cents premiums.

CHICAGO
Chicago, September 26—Beef steers and yearlings ruled 

steady to 25 @50 cents lower last week and opening today 
was without change for choice and prime corn-feds. 
Westerns and grassers generally lost 15@25 cents. Best 
yearlings today sold at $10.50 with plain to choice 1,400 
to 1,600 pound corn-fed steers at $7.50 to $9.00. Poor to 
prime rangers were quotable between $3.00 and $7.75 and 
stockers and feeders, which lost 25 to 50 cents last week 
and 15 to 25 cents today, were listed at $4.00@7.00. Cows 
and heifers have sagged unevenly but medium grades of 
grassy she stock were hard hit. Outlet today was between 
$3.50 and $9.00 with cutters and canners at $2.50@3.50. 
Bulls were quoted at $3.75@6.35 and veal calves at $3.50

@13. Average cost of hogs last week was $7.47 and aver
age weight 278 pounds. G-eneral average at the close of 
the period stood the lowest since January 15, 1916, and 
there was slightly easier tendency today when sales ranged 
from $6.00@ 6.85 on packing sows to $7.25@8.20 on best 
droves. Lambs dropped $1.50@1.75 last week and sheep 
50 cents or more. Opening today was about steady for 
killing classes and some stronger for feeders. Lambs 
were quoted at $4.00@8.85, yearling wethers at $4.75@ 
7.00, wethers at $3.75@5.50, ewes at $1.50@4.75, feeding 
lambs at $5.75@7.00 and breeding ewes at $3.25@6.25.

SIOUX CITY
Sioux City, September 26—Both butcher and feeder 

steers sagged 25 to 50 cents last week but good light 
yearlings, stockers and calves held steady. Trend was 
15@25 cents lower again today when fed steers and year
lings were quoted at $6@9 and grassers at $4@6. Brass 
cows and heifers opened the current week at $2.00@5.50 
and stocker and feeder steers at $3@5.77. Hogs continued 
sagging and sold today at $6@7.85 with, bulk at $6.25@ 7. 
Sheep continue to sag in line with outside news.

M IN NE SO TA ’S F U T U R E  GRAIN TRADING LAW
Buying and selling grain without the intention of ac

tual delivery of the commodity is now illegal under the 
statutes of Minnesota. The future trading law, passed by 
the last session of the legislature, and defining such trans
actions as gambling contracts, is now operative.

Fred W. Putnam, member of the Railroad and Ware
house Commission has stated that steps are to be taken 
to make it possible for the state to execute the law.

The state law provides that every contract for the buy
ing and selling of grain for future delivery wherein ac
tual delivery is not contemplated is “prima facie a gamb
ling contract when to the knowledge of the buyer the 
seller does not have in his possession, actually, or poten
tially, the commodity sold.”

Persons found guilty of being a party to a gambling 
contract are guilty, under the law, to a gross misdemeanor 
and are subject to a fine of not less than $500 and not 
more than $1000.

The bill provides specifically that the act shall not be 
construed so as to prohibit farmers from buying or sell
ing grain in good faith as a protection against loss. Such 
contracts are termed as lawful and may be carried out, 
the law states, by the delivery of the product sold at the 
time specified in such contract.

The law provides a penalty in case exchanges as a body 
violate the law. The law reads:

“Any Chamber of Commerce, Board of Trade, or other 
association conducting or maintaining such an exchange 
and every officer, agent or employee of such Chamber of 
Commerce, Board of Trade or other association, who shall 
violate or knowingly aid or assist in the violation of the 
provision of this section shall be guilty of a gross mis
demeanor.”

MONEY O U T  OF CI RCULATION IN MINNESOTA
St. Paul—Tucked away in the old teapot and the sock, 

citizens of Minnesota have hidden away approximately 
$75,000,000 which would be of material aid in this period 
of economic stress. Average deposits1 in all Minnesota 
banks are approximately $750,000,000, according to state 
banking officials. Add the $75,000,000 to this amount and 
the deposits would approximate $825,000,000. That one- 
tenth of the amount of deposits are hidden is declared by 
Twin City bankers1 to be a conservative estimate.

Frequent robberies of homes throughout the state are 
evidence of the danger to those who use the sock and the 
teapot instead of the bank vault for their depository.

Bankers emphasize that in addition to counting loss by 
theft, the hiding of such funds1 prohibits the holders from 
benefiting from the earning power of their money. Also 
it has pointed out the absence of these millions1 from cir
culation keeps that amount from being used in the financ
ing of commerce and industry.
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G R A I N  A N D  M I L L I N G
Office of the Commercial West, September 28—Fall plow

ing throughout the Northwest indicates that the acreage 
being broken for small grains is likely to surpass last 
crop year’s figures. Weather has been most favorable in 
the greater part of the Northwest. There have been snows 
in Montana and in Canada, long rains and spells of freez
ing. In all, the season continues most favorable for fall 
work.

The movement of grain in the Northwest continues ac
tive and receipts both at Minneapolis and Duluth are 
ahead of last year at this period.

Wheat Movement
Russell’s news places the amount of the wheat crop in 

the United States exclusive of seed requirements still in 
farmers’ hands, including the carry-over from the old crop, 
the total remaining on September 10 to be marketed was 
426 million bushels compared to 510 million bushels for 
the same date last year. Total stocks at terminal markets, 
country elevators and mills, and in transit on September 
10 were 138 million bushels against 224 million bushels 
last year and 289 million bushels in 1919. With these 
figures as a basis, there was available for consumption and 
export for the balance of the season, 564 million bushels 
compared with 734 million bushels last year and 787 mil
lion bushels two years ago.

Wheat of High Milling Grade
In the report of the Federal Reserve agent for the ninth 

district is a quotation from a leading northwestern miller 
who, commenting upon the quality of spring wheat this 
year, says:

“From a milling and baking standpoint, the spring wheat 
crop is superior. Never in my experience of 40 years 
has wheat averaged as high in gluten content. The crop 
throughout the Northwest will average 2 per cent, higher 
in gluten than last year. Never was a crop harvested 
under better conditions. The northwest farmer has pro
vided us with a wheat making flour that is almost perfec
tion. The Minneapolis market is the highest market in 
the United States and spring wheat flour is selling at 
$1.50 to $2 a barrel above flour from, other sections.” 

Financing Grain Growers, Inc.
During the past week a few meetings have been held 

by the United States Grain Growers, Inc. representative, 
the Minnesota Farm Bureau Federation and the Equity 
Cooperative Exchange. At these meetings the matter of 
finances was discussed and it was given out that the 
Farmers Finance Corporation, which was organized to 
raise 100 million dollars for financing the farmers’ grain, 
would defer their efforts to raise this amount until next 
March when an annual convention of the grain growers 
will be held. It was also decided that the United States 
Grain Growers had arranged to market grain through the 
Equity Exchange. In this connection, it may be stated 
that the War Finance Corporation has agreed to advance 
an amount reaching 15 millions of dollars to the Equity 
Exchange as needed for marketing purposes. These ad
vances will be made upon warehouse receipts and to the 
extent of 60 per cent, of the market value of the grain, 
the length of the loan being for 90 days and the rate 6% 
per cent.

In commenting upon this arrangement, Minneapolis 
grain men call attention to the fact that for the past 30 
years or more, banks of the Northwest have been advanc
ing to grain men on warehouse receipts to the extent of 
80 to 85 per cent, of the grain value and limiting the time 
of the loan six months to a year. At the present time 
Twin City banks are loaning on terminal warehouse re
ceipts at the same rate, 6V£ per cent., that is named by 
the War Finance Corporation. While there has been much 
comment upon the scarcity of funds for moving of crops, 
there has never been a year when ample capital could not 
be secured in the Northwest for this purpose. However

under present conditions, the advances that will be made 
by the War Finance Corporation will ease up the money 
market to some extent.

Exports Large
According to Government figures, the exports' of wheat 

and flour from the United States during August were of 
record proportions, aggregating 66,865,000 bushels or more 
than twice the August exports for 1920. From July 1 to 
September 1, the total wheat exported aggregated 97,382,- 
000 bushels and up to September 10 exports increased the 
amount to 115 million bushels, of which exports from the 
Pacific coast of durum wheat amounted to about 30 mil
lion bushels. Export figures for the first three months 
of the crop year are likely to show that 125 million bushels 
of wheat have been exported, which is about the record.

During the early part of this week, there was reported 
to be considerable buying on account of China, Japan and 
Manchuria and it is reported in the trade that only the 
higher grades of wheat were in demand for this trade. 
The United States Department of Agriculture has given 
out tentative estimates of the world’s production of grain 
for 1921. These estimates will be found elsewhere in this 
issue.

Corn
In the Northwest, the corn crop this year promises to be 

greater than last year and of finer quality. The crop is 
now made and any frost that may come will not injure it. 
Within the past week, damage by worms has been re
ported from Iowa, Illinois, and Ohio. Reports from Mis
souri, Kansas and Nebraska are most favorable. The 
amount of merchantable corn this year is likely to exceed 
last year’s record, which was the second highest for the 
country.

Oats
The visible supply of oats still continues to pile up, ag

gregating 65 million bushels on September 24 compared 
with 25 million bushels for the corresponding date last 
year. In Canada conditions are about the same, the Port 
William and Port Arthur stocks of oats aggregating 2,812,- 
000 bushels, compared to 327,0'00 bushels a year ago. The 
export business is only fair, the exports for the week 
amounting to 125,000 bushels. The oat trade is carrying 
an aggregate of about 120 million bushels of oats in hedges 
for December and May. This isi the largest recorded. 
Domestic trade is somewhat disappointing and prices give 
indications of further sagging.

Rye

Rye is moving slowly from the farms and country eleva
tors. The visible supply on September 24 was 5,426,001) 
bushels. Market prices are being well maintained and 
there is a demand from the export trade. Exports the past 
week aggregated 689,000 bushels, 140,000 bushels more 
than for the corresponding period a year ago.

Barley

The export demand for barley has been light and indi
cations are that there will be no heavy export business for 
some time. The visible supply is four million bushels, 
which is some 600',000 bushels greater than for the cor
responding period last year.

Flax
There has been a slight decline in American flax prices, 

following the break in the Argentine market.

SAVINGS BANKS ACCOUNTS IN M ASS AC HUS ETT S
New York—Massachusetts has 2,583,287 savings banks 

accounts for 67 per cent, of population, compared with 1 
and 1-10 per cent, in Indiana and one-half of one per cent, 
in Wisconsin. Several New York savings institutions have 
exceeded quota for first week in campaign for 1,000,00 new 
depositors.

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



Saturday, October 1, 1921 C O M M E R C I A L  W E S T 45

World Grain Crop is Up to Average
The world’s production of grains for 1921 compares well 

with that of last year, according to tentative estimates 
made by the United States Department of Agriculture. 
The aggregate production of wheat was estimated at
2.519.662.000 bushels. This estimate was based upon in
formation received from twenty three countries. In twenty 
of these countries estimates were available for 1920 and 
the five-year average of 1909-1913. They showed a pro-' 
duction for 1921 of approximately 2,490',609,000 bushels, 
compared with 2,384,143,000 bushels in 1920 and 2,330,150,- 
OO'O bushels for the five-year average. These twenty coun
tries produce a little more than three-fifths of the wheat 
crop.

Estimates of the rye production in nine countries, pro
ducing about 7 per cent, of the total crop, placed the 
amount this year at about 163,940,000 bushels, compared 
with 167,701,000 bushels in 1920. Reports from the princi
pal rye-producing countries, including Germany, Russia, 
and Austria, were not available.

Fifteen countries showed a production of 543,833,()Q0 
bushels- of barley. Fourteen of these countries, usually 
growing about one-third of the world’s output, produced 
in 1921 17,811,000 bushels compared with 505,314,000 
bushels in 1920.

Oats in thirteen countries this year totaled 1,719,852,000 
bushels. Twelve of these countries produced 1,715,718,000 
bushels, against 2,209,407,0O'O bushels in 1920 and 1,653,862,- 
€00 average for the years 1909-1913.

The United States, Argentina, Hungary (old boundaries) 
and Italy produced about 86 per cent, of the world’s corn 
supply. Estimates from Hungary and Italy were not 
available, but for the nine countries reporting this year, 
estimates showed a production of 9,525,376,000 bushels.

Revised and preliminary estimates received too late to 
be incorporated in the above figures were as follows: Pro
duction 1921, wheat, Netherlands 7,523,000 bushels; Italy
188.126.000 bushels; Switzerland, 3,574,000 bushels; Egypt
41.410.000 bushels.

Rye, Netherlands 15,136,000 bushels; Italy 5,118,000 
bushels; Switzerland 1,559,000 bushels; Poland 129,384,000 
bushels; France 44,564,000 bushels.

Barley, Netherlands 3,136,000 bushels; Italy 11,023,000 
bushels; Switzerland 552,000 bushels; Poland 49,549,000 
bushels; Hungary 20,661,000 bushels.

Oats, Netherlands 18,621,000 bushels; Italy 37,892,000 
bushels; Switzerland 3,036,000 bushels; Poland 139,173,000 
bushels; Hungary 19,347,000 bushels; Belgium 30,251,000 
bushels.

Corn, Switzerland 218,000 bushels; Spain 28,030,000 
bushels; Hungary 24,487,000 bushels.

PACKERS AND STOCKY ARD S AD MI NISTRATION
Washington—The newly created unit within the Depart

ment of Agriculture to administer the Packers and Stock- 
yards Act has been officially designated the Packers and 
Stockyards Administration. The work of the organization 
will be handled from the secretary’s1 office under the di
rect supervision of Chester Morrill, assistant to the secre
tary.

There are about 70 stockyards in almost as many cities' 
which are subject to the new law’s provisions. At the 
present time the administration is collecting information 
necessary to enable it to designate the stockyard com
panies that will come under the jurisdiction of the depart
ment and at the same time is completing the lists of com
mission men and others who are subject to the law’s pro
visions. Announcements will be made from time to time 
of the various stockyard companies whose operations come 
within the scope of the act.

h P O E H L E R  co.
IN BUSINESS SINCE 18 55

Grain Commission Merchant
Solicit Consignments and Orders in Futures 

MINNEAPOLIS DULUTH
Chicago Milwaukee

“ PRIVATE MARKET LETTER FOR CUSTOMERS”

Harris, Winthrop & Co.
15 Wall Street, NEW YORK The Rookery, CHICAGO

Stocks Bonds Grain, Provisions, 
Cotton and Coffee
Consig n m e r i t s  Solicited

— MEMBERS—
New York Stock Exchange Chicago Board of Trade
New York Cotton Exchange Chicago Stock Exchange
New York Produce Exchange M’p’l’s Chamber of Commerce 
NewYork Coffee Exchange Kansas City Board of Trade

The U. S. Government Warns Against the Stock Swindler— 
Consult Your Bank

Good Execution Keeps Customers.
Keeping Customers is our Business

W . G. PRESS & CO.
Grain, Provisions, Stocks 

327 So. La Salle Street, C H I C A G O
W r it e  f o r  D a il y  M a r k e t  R e po rt  

M a il e d  F ree

44 Years Active Members Chicago Board of Trade

A rm o u r G rain C o m p a n y  
GRAIN MERCHANTS

Manufacturers of
A RM O U R’S STO CK  and DAIRY FEED S

Also the following cereals—
ARMOUR'S OATS  

AR M OUR ’S CORN F LA KES  
ARMO UR’S PANCAKE FLOUR 

AR M OUR ’S MACARONI 
AR M OUR ’S SP AG H E TT I  

ARMOUR’S NOODLES
208 So. La Salle Chicago, HI.
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Covens all uittiheis. AaS £ui liit nscki, ot 
dally Issue. Has the largest circulation of 
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Bears Rule Chicago Grain Market
256.000 bu. in the amount of wheat afloat for Europe com
pared with the week before, but the total of 53,688,000 bu. 
was large against the figures of 41,177,000 bu. a year ago. 
The total amount of corn afloat of 29,000,000 bu. compared 
with 31,000,000 bu. the week preceding and 17,000,000 bu. 
the year before, and oats on passage reached a total of
6.080.000 bu., against 6,680,000 bu. the week preceding and
4.540.000 bu. the same period in 1920. On this side of the 
Atlantic the visible supply of wheat increased 4,049,000 
bu., corn 1,000,000 bu., oats 2,008,000 bu., and rye 661,000 
bu., while barley decreased 233,000 bu. In all positions in 
Chicago wheat stocks gained 173,000 bu., corn 336,000 bu. 
and oats 308,000 bu., while rye decreased 152,000 bu. and 
barley 4,000 bu.

Domestic Situation Bullish

Chicago, September 27—Bears ruled the grain markets 
all week in spite of the improvement in the export trade 
and recession in the movement from first hands1. While 
wheat displayed a betterment of 1 y2 @ 21/£c over the close 
of the week preceding, corn and oats reached new low 
levels and indicated the absence of sustained buying 
which was a feature of the Board of Trade’s business three 
weeks ago. On the final day of the week sentiment was 
slightly more confident in wheat, although it was the 
consensus of opinion that no big upturn would follow the 
recent setback in prices, as the volume of buying for out
side interests was too small to be influential. The better
ment in sentiment was based upon the export statistics 
supplied by the Bureau of Markets, which reported ex
ports of wheat at 5,985,000, compared with 5,387,000 bu. 
the week preceding and 7,375,000 bu. the corresponding 
week last year. Meanwhile corn exports' for the week of
563.000 bu. compared with 39,000 bu. a year, barley 742,000 
bu. compared with 812,000 bu. last year and rye 290,000 bu. 
against 535,000 bu. in 1920 for the corresponding period 
last year.

Visible Stocks Bearish
The visible supply figures were bearish and this posi

tion was made the most of by the bear party. The in
crease of 8,940,000 bu. indicated by the figures supplied 
by Bradstreet’s compared with a gain of 5,745,000 bu. a 
year ago, while the North American figures1 were even 
more bearish as the total afloat for Europe last week was
5.500.000 bu. less than in 1920 for the corresponding per
iod. Meanwhile total supplies on land and sea of 132,885,- 
000 bu., compared with 113,310,000 bu. in the same week 
last year. The month’s shipping sales of grain here were 
fairly satisfactory, as the total of wheat was 704,000 bu., 
corn 3,496,000 bu., oats 1,032,000 bu., rye 132,000 bu., and 
barley 47,000 bu. On the other hand receipts here for the 
week were 500,000 bu. more than in the week preceding 
so far as all grains are concerned, the total being 7,805,000 
bu. against about 4,200,000 bu. a year ago. At the same 
time the total arrivals1 at primary markets made new his
tory for the grain trade, suggesting a gain of 2,500,000 bu. 
for the weekly period, compared with nearly 10,000,000 bu. 
jlast year and an average of 5,250,000 for five years. The 
wheat movement was the largest since 1918, when it was 
stimulated by the government, corn gained 1,000,000 bu. 
over last year, while oats decreased 600,000 bu. to the 
smallest in five years.

Big Traders Optimistic
While La Salle Street is undeniably bearish and the rank 

and file of the grain trade is short of the market, the big 
traders who unloaded earlier in the month said they re
garded the bearish, foreign reports about large crops and 
reduced demand as preeminent propaganda to take ad
vantage of lower prices to add to holdings. This coterie 
■is a firm believer in the future of the grain markets, en
tertaining the hope that ultimately prices will be much 
higher. There are many traders who buy on all of the 
breaks and take profits of a few cents, preferring to wait 
for the big rise after the rush of spring wheat in the 
Northwest and Canada has passed its peak before taking 
a permanent stand for the long pull. On the other hand 
there is another influential group of traders which be
lieves that the statistics presaging a short crop year for 
America and Europe have been discounted and been work
ed too hard to keep the market on an upward trend.

Last week’s foreign figures indicate a decrease of 2,-

The A L B E R T

D ICK INSON
C O M P A N Y

S E E D S
Field Seeds Seed Grains

Chicago Buffalo
Minneapolis Baltimore

On the domestic situation there is nothing bearish in 
the statistics. Receipts at leading winter and spring 
wheat primaries showed a reduction from the week be
fore, some of the leading flour manufacturing points re
ported a better demand for products and complaints of 
damage to unthreshed wheat in the Northwest as a result 
of recent storms suggested a diminished movement from 
first hands in the next two or three months.

Traders at Sea
At the end of the week grain traders were trying to ob

tain information as to whether the selling by houses cred
ited with Liverpool connections was for the purpose of 
liquidating long holdings or to build up a short interest. 
They were also anxious to learn who had been on the buy
ing side of the market when liquidation and hedging sales 
were so insistent, believing that the solution of these two 
questions would provide the information necessary to 
truly forecast the position of the market at the close of 
the year. At one stage of the game last week there was 
about 4,000,000 bu. May wheat closed out by commission 
houses, presumably for a long account, but it made no im
pression on prices, which held very steady while the sell
ing was in progress. There was enough of a milling de
mand all week to take care of surplus offerings in the spot 
market and some of the leading professionals were said 
to have espoused the long side of the market on the breaks.

Foreign News Discredited
It may be added with much fervor that the Chicago 

grain trade entertains a skeptical feeling relative to for
eign news. While it is true that while considerable wheat 
and corn have been exported prior to being sold in for
eign markets1, the position of the market has not been 
changed by this rearrangement of a trading programme. 
Foreign countries for the last two weeks have been trying 
to convey the impression that European needs have been 
discounted in the market, but in the opinion of La Salle 
Street a change for the worse in Argentina crop news 
would turn the bears into a group of disorganized strag
glers and provide the bull party with an amplitude of in
formation. It is also the belief of competent statisticians 
that the crop reports received from Europe will not stand 
a close analysis. Europe wants to buy cheaply and is in
terested in placing its position as favorably as possible be
fore American producers; so that it is1 only natural that 
the export houses on the Atlantic seaboard and at Gulf 
ports should paint foreign crop returns in brilliant colors 
and minimize the extent of necessities and immediate re
quirements.

Rain Improves Prospect
Crop prospects1 for next year were improved last week 

by the fall of rain in territory which needed moisture. 
Naturally soil conditions became better and preparations 
for the seeding of winter wheat were accelerated. The 
area prepared for the seeding of winter wheat was not 
as1 large this fall as it was last year, but it is still early 
to forecast a winter wheat acreage and the trade is not 
inclined to take pessimistic attitude until all of the returns 
are in. The Canadian government’s preliminary crop 
report estimated the wheat yield at 294,000,000 bu., com-Digitized for FRASER 
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pared with 263,000,000 bu. a year ago, but late Argentine 
figures' corroborated the contention made by leading trad
ers that preliminary figures were too bearish. The yield 
of that country is now estimated at 168,820,000 bu., com
pared with a previous estimate of 184,930,000 bu., which 
suggests that the exportable surplus will not exceed 32,-
485,000 bu., a reduction of about 16,000,000 bu. from the 
earlier figure.

Corn at New Low
There was a new low level reached by corn futures last 

week owing to pressure against the market by commission 
houses. On the decline there was some buying against 
bids and shorts were inclined to cover freely, checking 
the downward movement in quotations, but there was a 
sluggish undertone visible and sentiment in the corn pit 
was very generally bearish although the government week
ly weather report suggested more or less damage by wet 
weather. The rain and heavy roads cut down the move
ment from first hands and it is believed that the govern
ment report to be issued next month, will be preceded by 
bearish figures from private sources owing to the benefit 
derived from rains in the first two weeks of the current 
month. As a result the ears continued to fill as the plant, 
remained green in many sections, and in the last ten days 
the dry weather necessary to cure the crop placed it in 
a safe position. The central upper Mississippi valley re
ported too much rain and in the far Northwest tempera
tures were too low for the proper development of the late- 
sown areas, but a very large part of the crop is past the 
period of deterioration and the trade entertains the belief 
that the October figures will show a higher condition than 
thirty days ago, when it was 85.1 per cent and presage an 
increase in the total yield of about 37,000,000 bu. to 3,234,- 
000,000 bu., or about 2,000,000 bu. more than last year’s 
record crop.

Exports Are Heavy
It should be remembered, however, that about 87,000,- 

000 bu. was exported from this country in the last eight 
months and the outward movement so far this month kept 
pace with that of the preceding periods1 of the year. Stocks 
of old grain in the country have been largely reduced and 
it is therefore expected that the recent decline will be fol
lowed by a dearth of offerings from first hands the re
mainder of the month and the early part of October. At 
the present low levels traders are not inclined to force 
the advantage, particularly as farm offerings have been 
less urgent. There is also a large supply of hogs on farms 
to take care of existing surpluses and now that the con
gestion at Canadian ports has been cleaned up, there is a 
prospect that the foreign demand will increase.

Trading Mostly Local
The interest in futures is almost wholly local and some 

large short lines were covered last week when it became 
apparent that an improvement in the European demand for 
corn products increased the output of leading domestic 
industries, which ran up 20 per cent to 84 per cent in op
erations. The Illinois, Iowa and Indiana crops are now 
safe from frost damage and in the three states there has 
been a large area cut over. In Indiana a fair amount of 
the new crop has been feed to stock in the last week and 
in adjoining states there has been a tendency to feed new 
grain and hold the old crop. One factor which stimulated 
buying for the long account was the August figures, which 
showed a total of 82,000,000 bu. since November 1, 1920, 
the largest since 1906, when the outward movement across 
the Atlantic was 117,0>00,000 bu., and in August the ex
ports of 13,651,000 bu., compared with 761,000 bu. a year 
ago for the same period.

Oats Are Neglected
There was a small trade in oats last week and futures 

were narrowly restricted in a dull market. Elevator in
terests were said to be the chief sellers during the week 
and the commission house support was very small. Longs 
in September were inclined to take their losses in spite 
of reports that French exporters1 were asking for offers at 
the Atlantic seaboard, making the sixth European country 
entering the market for bids on oats, and the position of

I A L W  E S T 4 7
the market was naturally spiritless. The decline in May 
was more pronounced than in the nearby futures and pit 
offers1 were not readily digested. The September future 
was difficult to buy owing to the light offerings available 
and the discount was reduced to 21/sC, compared with 3%c 
recently. The visible supply is now three times larger 
than a year ago, but Belgium and Italy entered the mar
ket last week at New York, country offerings were small
er and trade authorities suggested a strong position for 
the market when hedges are taken off. The French yield 
is estimated at 245,000,000 bu., compared with 290,000,000 
bu. a year ago and 168,000,000 bu. in 1919.

Grain Trade Gossip
W. C. Weigand, with the Rosenbaum Grain Company, ex

presses the belief that owing to the apparent close adjust
ment of supplies to demand the world over, conservative 
investment on the breaks in grain is recommended.

Directors of the exchange elected R. C. Wheeler and 
J. H. Ridge of Chicago, Frederick Hanssen of New York 
and George Bullock of Omaha members of the Board of 
Trade. ; o  ^

Special Chicago Market Letter
Chicago, September 27—Wheat and other grain prices 

continue to drag lower, notwithstanding there has been 
much talk and many still believe that before another crop 
of wheat is harvested, the United States will have ex
ported every bushel of wheat she can spare, in fact some 
talk an exhaustion of wheat supplies. If the future has 
such a scarcity in store, there certainly is no searcity at 
this time and we shall not believe in such a scarcity until 
we see it. The United States visible supply of wheat, corn 
and oats in the principal market centers' totals 128,691,000 
bushels against 566,350,000 bushels a year ago, an increase 
of 128 per cent. These figures are possibly an explana
tion of why the bulls are not able to keep grain prices 
from declining. The Canadian visible supply wheat in
creased last week 6,702,000 bushels against 1,079,000 bush
els in the corresponding week last year, to a total of 15,-
791.000 bushels compared with 9,203,000 bushels a year ago. 
There is no use of talking about scarcity when the mark
ets are swamped with actual grain. Russell’s News esti
mates the exports of United States wheat and flour from 
July 1st to September 17th, 120,594,000 bushels against
89.706.000 bushels in the corresponding time last year. 
These big exports are bullish at this end, but they are 
bearish at the European end. They have furnished Europe 
with an abundance of supplies for immediate requirements 
and put Europe in position to be a leisurely buyer from 
now on. We think the United States is practically through 
doing any export business. Canada will gladly and is 
abundantly able to supply European requirements until the 
Argentine and Australian crops are ready. Owing to the 
recent rains, crop prospects in Argentine, Australia and 
India are quite satisfactory. The movement of the Cana
dian crop to market had but just begun when the rain and 
snow put a stop to it. The weather is now good and if 
the weather in October should be good we look for a big 
movement of Canadian wheat. The wheat is there, the 
farmers want to sell it and all they need is good weather 
for moving it. The French crop together with the heavy 
stocks' of foreign wheat held by the French Government 
is expected to supply all French requirements this crop 
year and will leave a surplus.

We predicted quite some time ago corn would sell in the 
forties. It is gradually nearing fulfillment of that predic
tion. There is an abundance of old corn, both in the mar
ket centers and on the farms' and a big crop is now a cer
tainty. Also there is Fall pasture in abundance in fact 
more pasture than live stock to eat it. Frost would now 
be of benefit. Dry windy weather with frost thru October 
would mean a very liberal movement of old corn to mar
ket to make room for the new crop and this would be fol
lowed by a movement of new corn which in our opinion 
will put the price down into the forties to stay there for 
quite some time. We feel certain hogs will be 6c in Chi
cago this1 Winter and they may sell at 5%c. Oats will con
tinue to be dominated by corn.—W. G. Press & Co.
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Some Characteristics of Dairy Investments
Haecker, Lincoln, Nebraska

How would you like to be the banker? Most people 
think that the banker occupies an enviable position at 
this time of scarcity of cash; but if you go in and investi
gate you will find that Mr. Banker is a very much wor
ried man. In many cases he occupies the position of the 
goat; but we must admit that he is a very important man 
in his community. The banker is a sort of financial judge. 
He- must know not only everything about business, but 
also about the people of the community; and at this time 
of depression he has to be more than ordinarily ciitical

These figures of the Government should be caiefully 
considered. While, of course, we cannot expect all our 
states to intensify their dairy business, we should know 
the facts as they are presented, and we cannot fail to see 
that there is roof for much more dairying than we have.

Bankers can well afford to loan men money to buy good 
dairy cattle, and to build and equip dairy barns, for the 
dairy cow starts to produce a cash commodity from the day 
she arrives. She is the most economical animal on the 
farm. Any man who is industrious enough to take care of 
a good bunch of dairy cows is the best kind of credit.

and exacting.
The subject I wish to discuss, however, is what enter

prises and which men of his community the banker can 
safely finance.

Farm Financing
Farm finances are about the most important of all re-_ 

lating to our general welfare, and the banker has a serious 
problem to consider. Good farm land is considered the 
best of security, but such land must produce with profit 
and must be a soil that will grow crops without too much 
expense for fertilizer. We may consider the farmer a 
banker insofar as he takes from and adds to the value 
of his soil. If he takes from the soil more than he re
places, in time his soil bank will be insolvent.

The fact that country imported last year over thirty- 
five million pounds of butter indicates that we are not 
producing as much dairy produce as we consume. We 
should be heavy exporters of dairy products rather than 
importers, because here we can produce with economy and 
at the same time build up our soil fertility.

A community is known by its cows. The United* States 
Department of Agriculture recently published some inter
esting figures which illustrate the value of dairy cows to 
a community’s material wealth.

Intensive Dairying

POLISH PRINTING PRESSES BUSY ON MARKS
New York—A recent official statement by the National 

Bank of Poland at Warsaw gives the following picture 
of the increase in paper circulation during the present 
year: At the end of January notes in circulation amount
ed to 55,100,000,000 Polish marks, normally worth 237/8 
cents; at the end of February to 62,600,000,000; at the end 
of March to 74,100,000; at the end of April to 86,800,000,- 
000; at the end of May to 94,600,000,000; at the end of 
June to 102,700,000,000; and at the end of July to 115,200,- 
000,000. The percentage increase during July was the 
greatest of any month in the year.

A further statement regarding foreign exchange rates 
in Poland shows the effect of this paper inflation. It 
gives the rate at Warsaw for pounds sterling, for French 
francs, and for German marks on a series of dates:

English French German 
Pounds Francs Marks

End of April ...............................  3,300 66.50 12-90
End of M ay................................... 3,970-4.075 88.50-189.25 17.00
End of June................................. 6,390 136.0 23.00
End of Ju ly..................................  7,325 161.50 26.65
Aug 25...............................................  9,500 200.0 30.00

The interesting part of this comparison is its showing 
that the German mark more than doubled in value in 
Poland between April and the end of August, in spite of 
the depreciation of the mark on other European markets.

In this study they compared in several states those 
sections which were given to intensive crop production 
and those sections that were intensely dairying. The per 
capita bank deposits were the base. For example: in
Washington at the town of Camas, a grain raising section, 
the per capita deposit was $541.46, while at Mount Vernon, 
Washington, an intensely dairy section, the per capita de
posit was- $9*07.33. At the town of Malad, Idaho, a grain 
growing section, the per capita deposit was $266.91, while 
at Nampa, a dairy section, it was $806.32. In Moorhead, 
Minnesota, a seed growing section, the average per capita 
was $551.96, while at Dassel, Minnesota, an intensely dairy 
section, the per capita deposit is $1,171.36. Several other 
points were mentioned, but these are sufficient to show 
the relation.

There is a reason for this1 difference. Where dairying 
is practised and all the products of the farm are economi
cally used, the land becomes richer and more productive, 
and the returns are in cash and come in during all sea
sons of the year. The industry offers1 employment to old 
and young, and requires steady, frugal habits; every day 
some work. The boy attending school can milk three or 
four cows morning and evening and thus earn his way. 
The cows consume much of the roughage of the farm and 
turn it into a high-priced commodity which readily sells 
for cash on the market. They also return much fertilizer 
to the land, which will naturally develop larger and better 
crops.

The Cow, a Constant Winner
There is no crop failure with the cow. So long as she 

has food and water she will produce. Hail will not de
stroy her product, neither will drought nor flood interfere 
with her work. There is little change in the market value 
of her product, and the price is nearly always good, for it 
is' in constant demand. There is not much danger of 
overdoing the business, since it. requires steady work and 
careful, painstaking practice, and the market is not flood
ed with such workers.

BOND M A R K ET  IMPROVING
After a brief period of quiet and more or less irregular 

price movement during the latter part of August, the 
bond market has resumed its upward swing. Prices are 
now on the average over five points above the low of the 
current year and about fifteen points above the low of 
1920.

Railroad bonds have been conspicuously active, reflect
ing an investment demand of better proportions than any 
the market has been called upon to satisfy in several 
months, and indicating a more prevalent feeling of re
assurance not only as to the fundamental position of the 
railroads themselves, but also as to the status of trade 
and industry as a whole.

A notable movement has been in progress in municipal 
bonds. Despite a very 'large output of this class of issues, 
prices in many instances have advanced to a point where 
the bonds show an investment return as low as five per 
cent. Much of the recent buying of municipals has ap
parently been based upon the theory that, if perchance the 
agitation which has again been resumed for a constitution
al change providing for the taxation of the income from 
such bonds1, should prove successful, such taxation cannot 
be made retroactive.—Knauth, Nachod & Kuhne.

AMERICANS GROWING MORE T H R I F T Y
Washington—Thrift has found a firm foothold among the 

people of the United States, according to the records of 
the Savings Division of the United States Treasury De
partment, which has gained headway despite the economic 
depression and unemployment. The savings of small in
vestors, according to the Treasury’s figures, amount 
approximately to $27,000,000,00*0, or, taking the population 
at 108,00*0,000, a per capita saving of about $250.

A total of approximately $21,000,000,000 of this vast 
sum is invested in Government securities, while the other 
$6,000,000,00*0 is represented by deposits in more than 30,- 
000 savings banks.
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Meeting of the Grain Dealers National 
Association

Chicago—Two thousand men representing the American 
grain trade will meet in Chicago October 3 for considera
tion of problems of interest not only to the grain industry 
but to business generally. It is the twenty-fifth annual 
convention of the Grain Dealers National Association. The 
meeting will continue three days.

World finance, foreign trade, unemployment are among 
general subjects which will be treated by representative 
men of American industry.

A number of grain marketing problems will be consider
ed and plans made for the establishment of closer relations 
between the farmers and the middlemen. The special 
committee of the Grain Dealers National Association will 
submit a report covering its first three months of activity. 
During this time the committee has been conducting an 
educational campaign, with a view to placing before the 
farmers the economic advantages of the present grain mar
keting system. The committee has advised farmers to 
study carefully the contracts for grain pooling and consult 
their lawyers or their bankers before signing these con
tracts and thus tying up their wheat for a period of five 
years.

The delegates will be welcomed on behalf of the Chicago 
Board of Trade by President Joseph P. Griffin, who has 
been a leader in the grain trade’s opposition to vicious leg
islation at Springfield and Washington which would have 
destroyed the present marketing system without providing 
a substitute. Mr. Griffin, who was wartime president of 
the board and who was re-elected to that office last January 
to succeed Leslie F. Gates, has worked night and day for 
the last nine months in an effort to iron out the difficulties 
of the grain trade and bring before the farmers and legis
lators the true functions of the exchanges.

Other speakers on the opening day will include E. C. 
Eikenberry, Camden, Ohio, former president of the Grain 
Dealers National Association; Harry F. Atwood, Chicago, 
who will take as his subject “Back to the Republic” ; B. E. 
Clement of Waco, Texas, president of the association; 
Secretary-Treasurer. Charles Quinn, Toledo, Ohio, and Sen
ator Medill McCormick of Illinois.

The speakers at the regular session at the Sherman 
Hotel on October 4 will include Governor Warren T. 
McCray of Indiana, former president of the Grain Dealers 
National Association; R. I. Mansfield, Chicago, chairman 
of the special educational committee; A. E. Reynolds of 
Crawfordsville, Indiana, who will talk on legislation; David 
R. Forgen, president o f  the National City Bank, Chicago;
F. E. Watkins of Cleveland, Ohio, and John B. Maling, 
New Haven, Indiana, who will discuss, “Origin and effect 
of freak and class legislation.”

Entertainment will include a theatre party at the Colon
ial Theatre Monday evening, October 3. The delegates 
and their wives will attend in a body.

A banquet will be held at the Drake Hotel Tuesday 
night, October 4. The speakers will be former Governor 
Frank O. Lowden of Illinois and Ashberry F. Lever former 
chairman of the House Committee on Agriculture and 
now connected with the Federal Farm Loan Bureau of 
Washington.

Julius Barnes at the Head of Reorganized 
Grain Company

Lincoln, Neb.—The new Nye-Schneider, Jenks Company, 
of Fremont, successor to the Nye-Schneider-Fowler Com
pany, has been authorized to issue $2,250,000 on stock. 
Under the arrangement Julius H. Barnes, of Chicago, will 
have voting control of 67 per cent, of all the stock in the 
new company and will also have a five-year option on the 
purchase of 55 per cent, of the stock at a price of $40 per 
share. The par value is $100.

Permission of new stock issuance is the culmination of 
a working agreement between the creditors and stock
holders of the concern and will make possible the further 
reorganization of the concern. The company in the mean

time will be operated under the direction and control of 
Mr. Barnes.

The reorganization plan, which now is operative, pro
vides for the elimination of Frank Fowler, former presi
dent, and allied interests and management of the corpora
tion through an operating company headed by Julius H. 
Barnes, former head of the Federal Grain Corporation dur
ing the war. Mr. Barnes is given an option on all stock 
owned by the Fowler interests and enough other stock to 
make a total of 55 per cent. The old company had $3,000,- 
000 capital stock authorized with $2,667,000 outstanding.

Option for Five Years
The option taken by Mr. Barnes runs for five years, the 

price of the stock to be fixed now by appraisal, but to be 
not less than $40 nor more than $60 a share and to in
crease 5 per cent, each year. It is further provided that 
an additional 12 per cent, of the stock shall, be placed in 
a voting trust composed of Mr. Barnes, Walter H. Head, 
of the Omaha National Bank, and Ralph Van Vechten, 
vice president of the Continental and Commercial National 
Bank of Chicago.

It is provided that the company’s indebtedness to the 
banks, which is between $3,500,000 and $4,000,000', shall 
be extended three years from September 15 with payments 
on the principal of 5 per cent, or more, to be made every 
six months. The corporate status of the parent company 
and its subsidiaries remains unchanged. The company 
and thiee of its subsidiaries will contribute working capi
tal of about $2,000,000 for the organization of a new oper
ating company, to be known as the Nye-Schneider-Jenks. 
Company, which the banks agree to finance.

The Peavey Company
Handlers of Grain

Minneapolis

firm as one of the most reliable and up-ro- 
date concerns in the grain business. W e  
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 Dusen Harrington Co.
B u s in e s s  f o u n d e d  1852

Minneapolis Duluth

J. L. McCAULL, President S. J. McCAULL, Secretary
R. A. DINSMORF, Vice Pres. A. M. D1NSMORE, Treasurer

The McCaull-Dinsmore Co.
GRAIN COMMISSION 

MERCHANTS

CHAMBER OF COMMERCE
M IN N E A P O L I S  M I N N E S O T A
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STOCKS OF GRAIN
W heat—

No. 1 dark northern. . . 
No. 1 northern spring. 
No. 2 dark northern. . . 
No 2 northern spring. 
No. 3 dark northern. . . 
No. 3 northern spring.
W inter ...............................
Durum ...............................
All other g r a d e s ......... ..
Private houses .............
Public houses ................
Total all w heat.............
Increase .............................
Corn ....................................
O a t s ....................................
Barley .............................
Rye ......................................
Flax ..................................

A T  MIN
Sept. 24 

541,740 
28,789 

185,176 
9,917 

394,736 
14,528 
70,S04 

117,959 
1,098,883 

503,074 
2,462,532 
2,965,606 

823,463 
26,370 

17,620,251 
1,234,232 

259,466 
927,473

NEAPOLIS
Sept. 17

368,579
13,784
96,433

4,367
260,841

3,000
19,181

100,287
999,253
276,418

1,865,725
2,142,143

561,319
19,361

16,795,147
1,114,950

181,920
978,549

Last yr. 
247,625 

11,353 
53,107 

3,551 
70,538 

2,480 
9,891 

17,043 
632,009 
430,237

Î, 04*7,5 97 
74,553 
20,330 

2,365,890 
678,438 

47,565 
131,719

fFlour made by mills outside of St. Louis, but controlled 
intFlourC made by group of southwestern mills outside of 

K m o u r Cniade by central states mills, including those of 
T °*?F°our made by southeastern mills, including Nashville.

NORTH AMERICAN GRAIN EXPORTS
showed little change

Duluth-
by weeks

W H E A T  STOCKS IN D U L U T H
Superior wheat stocks, September 24, and receipts 
ended Saturday (000’s omitted in stocks):

i i t i .  - „4 -  __p o n a i n t s  h

1, 2 dk n 
3 dk nor 
All other 
1, 2 am d, 
All other 
W inter . 
Mixed . .

1921 
bus.

1, 2 nor 245 
3 n o r .. 161

spring. . 858
1, 2 d u r .1,087 
durum. .2,393 

.............  266

' -----W heat stocks
1920
bus.
188
156
401
617

1,446
14
67

1919
bus.

8
18

217
340
673

-Receipts by grade
1920
cars

41
47

137
354
226

18
798

Totals ..................  5,010 2,889 1,264 1,809 1,621

1919
cars

7
46
79
82
90

9
240

553

STOCKS OF GRAIN A T  CHICAGO
W heat stocks in all positions in Chicago increased 224,000 

bushels last week; corn, 723,000 bushels; rye 32,000 bushel . 
Oats decreased 1,065,000 bushels and barley 5 ,0 0 0  bushels. 
Details follow, last three ciphers omitted except
totals: „  , ,. _  . ,Private 

3,125

the

Public 
. . 797
. .1,501 
. .8,625 
. . 303

1,831
9,487

227
185

*Total
3.922.000
4.340.000 

21,172,000
530.000
185.000

Last year
749.000

2.343.000
9.828.000

317.000
320.000

»includes 1,008,000 bushels corn and 3,060,000 bushels oats 
afloat.

U N IT E D  S T A T E S  VISIBLE GRAIN SUPPLY
United States visible supply of wheat increased 5,010,000 

bushels last, week; corn, 243,000 bushels^oats, ^3 M 00  bush-
els; rye, 560,000 
tails follow:

bushels; and barley,

W heat 
Corn . 
Oats . . 
Rye . . 
Barley

This week 
.51,159,000 
.12,491,000 
.65,041,000 
. 5,426,000 
. 4,008,000

Last week
46.149.000
12.248.000
64.410.000

4.866.000
3.208.000

W H E A T  RECEIPTS— CARS

September 22 
September 23 
September 24 
September 26 
September 27 
September 28

Minneapolis
Year

Duluth
Year

Chicago
Year

1921 ago 1921 ago 1921 ago
................307 285 254 267 65 30
................361 504 297 170 53 37
................216 343 206 280 24 40

............. 626 624 168 270 29 44
................254 516 179 265 S7 82
................263 391 280 313 32 5 3

September 22 ...............................
September 23 ...............................  ¿8
September 24 ....................
September 26 ....................
September 27 ....................
September 28 ....................

Corn Oats Rye Barley
. 11 57 10 21
. 18 56 18 20
. 23 8 8
. 47 i 5 9 25 49
. 26 74 10 7
. 34 75 10 11

D U L U T H  COARSE GRAINS

September
September
September
September
September

9 2 .............
Oats

......................34
Rye
.98%

Barley
.60

Flax
2.00

9, 2  .................. ......................34 % 1.00% .60 2.01 %
9 4  ................ ......................32% .99% .60 2.01%
9 (\ ............... ......................33% .97 3/4 .58 2.00
27 .................. ......................33% .96 .58 1.99

T H E  W E E K ’S FLOUR O U T P U T
(From The Northwestern Miller)

The follow ing table shows the flour output at 
centers for the past two weeks, with comparisons, 
rels:

North American exports of grain 
the last week. Details follow :

This week
W heat, bushels ..................  7,515,000
Flour, barrels ....................  337,000
Corn, b u s h e ls ....................... 3,341,000
Oats, bushels ......................  125,000
Rye. bushels ......................  689,000
Barley, bushels ..................  288,000

Last year
26.344.000

4.898.000
25.108.000

3.890.000
3.419.000

Year 
L921 ago 
931 748
608 1004 
939 872
787 861
853 120
790 886

19
8

23510

Sept. 17 
439,435 

13,865 
23,690 
10,565

Sept. 24
Minneapolis ............................... 426,615
St. Paul ........................................  H ’lorDuluth-Superior ....................... 12,135
Milwaukee .................................. 12,800

Totals ...................................... 465,340
Outside mills* .........................I 65»8 ‘ 0

Aggregate s p r in g ................
St. Louis .................................. 34,300
St. Louist ...................................iRq’7 ?n
Rochester ..................................  . ”>400

Kansas City ................................. .04,700
Kansas Cityt .............................
Toledo ..........................................  28,400
Toledo!! ........................................  1hrh\
Indianapolis ...............................
Nashville** .................................. 444,880
¡Portland, Oreg............................... 25.340
Seattle ..........................................  23,680
Tacoma   4 1 , 0 0 0
• »Minnesota, Dakota and Iowa mills, outside of 
and Duluth.

Last week8, 200,000
405.000 

3,981,000
390.000
419.000
541.000

MINNEAPOLIS-DU LUTH-W I  N N 1 PEG W H E A T
W heat receipts in carloads at Minneapolis, 

W innipeg for six days were:
Minneapolis

Sept. 25 Sept. 27

Duluth

September 21 
September 22 
September 23 
September 24 
September 26 
September 27

milling 
in bar-

m o
524
285
504
343
624
516

1921
534
254
297
206
16S
179

1920
378
267
170
280
270
265

Last year 
10,572,000

245.000 
76,000

119.000
528.000
357.000

RECEIPTS
Duluth and

W innipeg  
1920 
781 
748 

1,004 
872 
861 
120

Totals ..................2,096 2,794 1,638 1,630 5,282 4,386

CROP YE AR  W H E A T  RECEIPTS A T  MINNEAPOLIS 
AND D U L U T H

Receipts of wheat in Minneapolis and Duluth from Sep- 
temoer 1, 1920, to September 24, 1921, were as follows, with
comparisons, in bushels (000’s omitted.).:

1921
Minneapolis ........................... 44,127
Duluth ...................................... 13,794

Totals ....................................27,921 16,358

1919
14,681

2,137

16,818

1918
17,965
17,597

35,562

FLAX SEED RECEIPTS AND SHIPMENTS
Receipts and shipments of flaxseed at Minneapolisi _________ and

Duluth, September 1, 192L to September 24, were, in bush
els (000’s om itted): .___— Receipts—  Shipments 

1921 1920 1921 1920
410 481 178 73
358 382 211 230Minneapolis 

Duluth . . . .

Totals 768 863 389

MINNEAPOLIS GRAIN F U T U R E S

W heat—  
September 
December 
M a y ...........

Rye . . 
Barley

Oats . , 
Rye . 
Barley

Sept.
22

1.46
1.39%
1.38%
Sept.22

.95%.551/4
Sept.22
.35%  
.97%  .5 61/4

Sept.

1.48 % 
1.41%
1.40%

Sept.
24

1.48
1.39%
1.38%
Sept.

Sept.
26I.471/4

1.39
1.37%
Sept.

23 24 26
.96 .9 5% .94%
.55% .55% .54 3,4
December

Sept. Sept. Sept.
23 24 26
.35 % .35 .34 %
.99 .98% .97
.5 6% .56% .55 %

Sept.
27

1.45 % I.371/2 
1.36 
Sept. 
27.931/2
.55

Sept.
27
.34
.96
.55

W heat—  
September 
December

CHICAGO GRAIN F U T U R E S
Sept. Sept. Sept. Sept.

Corn
Oats

Corn
Oats

22
1.23% 
1.26 
Sept. 22 

.52 

.3 5%

Sept.22
.5 2%  
.34%

23 
1.25 
1.27% 
Sept. 
23
.52%
.35f

24 
1.23%  I.253/4 
Sept. 
24
.521%
.35

December
Sept. Sept. 

23 24
.53 .52%
.38 % .38

26 
1.211/4
1.24 % 
Sept. 
26 
.51 
• 34 3/8

Sept.
26
.51%
.37%

Sept.
27

1.19%
1.23%
Sept.
27
.50%
.34

Sept.
27
.51%
.37%

303

Sept.
28

1.43
1.35%
1.34
Sept.
28
.91%  
.54 %

Sept
28,33 3/g .93 3/4
.54%

Sept.
28

I.I71/4 
1.21 
Sept. 
28 
.49 .38 %
Sept.
28

.50%

.36%

September 22 
September 23 
September 24 
September 26 
September 27 
September 28

Mpls. cash . . 
Duluth . . . 
September 
October . . 
November 
December

CLOSING OATS  PRICES 
No. 3 Wheat— Minneapolis

CLOSING FLAX PRICES
Sept.22

. 2.02 
. 2.00 
.1.99 
. 2.00 
. 2.01 %.2.01%

,31% @ .33  3/8
.32 = 
.32%  ( 
■ 31%( 
• 31%i 
.31 i

Sept. Sept. Sept. Sept.
23 24 26 27

2.05 2.04 2.02 2.01%
2.01 % 2.01% 2.00 1.99
2.01 % 2.01% 2.00 1.98
2.01% 2.01% 2.00 1.99
2.03 2.04 2.02% 2.01%
2.03% 2.03% 2.03 2.02

).33% 
i>. 3 3 % 
i) .32 % D.32% 
D.32

Sept.
28

1.98

1.94%
1.97

CLOSING RYE PRICES 
No. 2 Rye— Minneapolis

September 22 ..........................................................................  9 7 V ( l ’9fK
......................................
07 .................................... .........................................9 5 % @ .9 6 %
28 ............................................923,4@.94%

September 24 
September 26 
September 
September

Minneapolis

CANADIAN VISIBLE GRAIN SUPPLY
Canadian visible supply of wheat increased 6,702,000 bush 

els last week and oats 38,000 bushels "
This week

S i r  .........
B a r l e y " : : : : : .................. ■ • • 2.017,000

Details follow:
Last week Last year

9.089.000
7.238.000
1.980.000

9,203,000
508.000
742.000
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Raisin Crop Short; United State Normally 
Produces 60 Per Cent, of World Output

New York— Announcement af the unusual shortage of 
the raisin crop of the United States in the current crop 
year calls attention, says the Trade Record of The Na
tional City Bank of New York, to the great growth in our 
raisin industry in recent years. It is only within a com
paratively short time that we realized that the United 
States had qualifications of soil and climate for becoming 
the world's largest raisin producer. Since that time, how
ever, we have not only supplied our own growing demand 
for this important article of food, but sent enormous quan
tities to our fruit hungry neighbors.

It was only in 1898, continues the bank’s1 statement, 
that our raisin exports were considered of sufficient im
portance to include them in the government’s reports of 
foreign trade, the official figures of that initial year of 
the raisin export record having been 3,000,000 pounds 
with a value of but $167,000. Since that time we have 
exported 550,000,000 pounds of raisins, valued at over 
$50,000,000, the calendar year 1920 alone showing 110,000,- 
000 pounds exported at a value of over $13,000,000, the 
distribution extending to 75 countries and colonies situ
ated in every grand division of the world.

Imports and Exports
Meantime, our imports of raisins1 which had run as high 

40,000,000 puonds a year in the “pre-raisin” period of our 
Industries dropped to 10,000,000 pounds in 1900, 5,000,000 
in 1910, 3,000,000 in 1915, 1,000,000 in 1918, and less than 
a quarter of a million pounds in 1919. W ith the recent 
shortage in our domestic supplies, however, coupled with 
a revival of the raisin industry in southern Europe, Asia 
Minor, and Australia, our exports in the fiscal year 1921 
were but 24,000,0*00 pounds and our imports which had 
been 120,000 pounds in 1919 advanced to 14,000,000 in 1920 
and 43,000,000 in the fiscal year 1921.

California Leads in Production
California, adds the bank’s statement, is our chief rai

sin producer, practically all our enormous production ori
ginating in that state. The total raisin production of the 
country amounted to but 180,000 pounds in 1874, 103,000,- 
000 in 1894, 190,000,000 in 1912, 264,000,000 in 1916, 300,- 
000,000 in 1918, 340,000,000 in 1919, and 380,000,000 in 1920, 
but dropping in the short crop year 1921 to 220,000,000 
pounds. The processes of turning the grape into the raisin 
have been greatly improved in recent years by the use of 
machinery for curing, seeding, packing and distributing the 
enormous crop in which we normally lead the world. Our 
chief rivals in the world’s raisin industry are the Medi
terranean countries, Chile, and southern Australia, which 
has* recently come into the field as a raisin producer. The 
United States produces in normal years 6*0 per cent of 
the raisin crop of the world.

Our Foreign Patrons
Our chief customers for the raisins exported, which as 

above indicated made their “high” record of 110,000,000 
pounds with a value of over $13,000,000 in the calendar 
year 1913, are Canada, Great Britain, the Scandinavian 
countries, Mexico, New Zealand, Japan, and smaller quan
tities to the South American countries, Africa, Asia, and 
Oceania. To Canada alone we sent 32,000,000 pounds in 
1920, Great Britain 14,000,000, and New Zealand and Ja
pan about 1,500,000 pounds each. Of the 46,000,000 pounds 
of raisins imported in 1920, 25,000,000 pounds came from 
Spain, 5,500,000 million from Asiatic Turkey, and 2,500,- 
000 from Australia.

RECORD SILVER PRODUCTION IN C OB AL T
Cobalt, Ont.— During the month of August the Nipissing 

Mine, Cobalt, produced an average of $5,378 every 24 hours1, 
thereby setting the highest record so far during the cur
rent year. During the month the company mined silver 
ore of an estimated net value of $172,931 and shipped bul
lion from Nipissing and customs ores of an estimated 
net value of $230,558. The value of the silver production 
was* estimated at 63 cents per ounce.

What About the 
Gasoline You
Use?

Every motorist knows that all gasoline is not alike: 
You have reasonable assurance that the quality of 
most gasoline sold under a well known trade name 
will remain constant, but trouble creeps in where 
you form the habit of just buying “gas.”

It is not the idea of this company to claim that 
when you notice a difference in the quality of your 
favorite gasoline, that the manufacturer has deliber
ately tampered with his product. W hat we do mean 
to say is that gasoline varies according to the meth
ods used in its manufacture, and the raw material 
from which it is made.

This company on account of its immense resources 
can truthfully say that Red Crown Gasoline never
varies, except as seasonable changes call for varia
tion.

It is also well to consider that the gasoline to 
which you have your carburetor adjusted may not 
even be on sale in the next town or state, that too 
is a source of annoyance.

So we say, what about your gasoline? Is it always 
the same, and can you buy it everywhere?

Red Crown Gasoline can be bought everywhere. 
Once your carburetor is adjusted to Red Crown there 
need never be any necessity for changing, because 
Red Crown can be bought every few blocks in the 
city and every few miles in the country, wherever 
you go, and its quality never changes.

It is a universal fuel.

STANDARD OIL COMPANY
(Indiana)

Chicago Illinois

This cut shows the plant of the

B A Y  S T A T E  M IL L IN G  C O .
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 -rom 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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THIS PAPER USED FOR YOUR  
LETTERHEADS W IL L  BE FOUND  
QUITE IN  KEEPING W IT H  THE 
STAN DARDS OF YOUR BUSINESS 
..................... ASK US FOR SAMPLES

OLD COUNCILTREE BOND
“ REQUIRES NO EX

■ Ì t-

. . . . ¡T  W A S  O N  THE R E C O M M E N D A TIO N  O F  
O L D  C O U N C IL  T R E E  B O N D  T H A T  T H E  O W L  
M ARK W A S  A C C E P T E D  B Y  T H E  P U B L IC  A S  A 
G U A R A N T E E  O F  P A PER  V A L U E S . . . ..................

N e e n a h  Pa p e r  C o m p a n y
L o f t  D r i e d  B o n d s  a n d  L e d g e r s  O n l y  

NEENAH. WISCONSIN

•NOTE THE TEAR A N D  W E A R  AS W ELL AS THE TEST ’

B u r e a u  of
C a n a d i a n  In f o r m a t i o n

The Canadian Pacific Railway,
through its Bureau of Canadian Information, 
will furnish you with the latest reliable in
formation on every phase of industrial and 
agricultural development in Canada. In 
the Reference Libraries maintained at 
Chicago, New York and Montreal, is com
plete data on natural resources, climate, 
labor, transportation, business openings, 
etc., in Canada. Additional data is con
stantly being added.

No charge or obligation attaches to this 
service. Business organizations are invited 
to make use of it.

THE C A N A D IA N  PACIFIC R A IL W A Y  
DEPARTM ENT OF CO LO N IZATIO N  AND DEVELOPM ENT

Chicago
165 East O ntario Street

Montreal, P. Q.
335 W indsor Station

New York
1270 Broadway

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




