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Send St. Paul Business to Us
You will like our service and 
W e will appreciate your patronage
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Start Your Banking Library with These Books
THE PRACTICAL WORK 

OF A BANK

By W illiam H. K niffin, Jr.
Covers every phase and detail 

of the operation of a modern 
bank. There isn’t a single prac­
tical banking problem or detail 
of bank administration that this 
book doesn’t take up carefully 
and describe in detail. Tells 
how to increase the efficiency 
of a bank—how to make the 
work run more smoothly—how 
to get the most out of equip­
ment. 600 pages. Fully illus­
trated and indexed. Price, $5.00.

BANK CREDIT METHODS

By T homas J. K avanaugh

This book contains an accu­
rate description of the operation 
of a credit department in a 
modern ban k , showing how 
credits are passed upon by the 
bank executive and how essen­
tial credit data is kept on file. 
The author is vice president of 
the Mississippi Valley Trust Co. 
of St. Louis. Price, $2.50.

The Romance and
Tragedy of Banking

By T. P. K ane, Deputy Comp­
troller of the Currency

The author of this book has 
been connected with the Comp­
troller’s office f o r  thirty-six 
years, h as  known personally 
most of the Comptrollers of the 
Currency, and is intimately 
acquainted with the many inci­
dents, both romantic and tragic, 
that have taken place in the 
banking world during his term 
of office. In this volume of over 
600 pages he tells the inside 
story of hundreds of interesting 
incidents. A chapter is devoted 
to the administration of each 
Comptroller in which all the 
important incidents and de­
velopments of his administra­
tion are considered. Price, $5.00.

Send order and remittance to the

C O M M E R C I A L  W E S T
Minneapolis -  Minnesota

MAC GREGOR’S BOOK OF 
BANK ADVERTISING

By T. D. M acGregor

This b o o k  is a complete 
treatise on b a n k  advertising 
from every angle—the most ex­
haustive book on the subject yet 
published. Is really a cyclopedia 
of bank and trust company ad­
vertising. It contains thousands 
of paragraphs which ca n  be 
used for copy in writing bank­
ing, trust, investment and safe 
deposit advertising. The author 
has been actively engaged in 
bank advertising work for many 
years and is universally ack­
nowledged as an a u th o r ity . 
Price, $5.00.

THE BANK AGRICULTURAL 
DEPARTMENT

By R. A. W ard

This book shows the bank 
serving an agricultural district 
how to organize a special de­
partment to serve the farming 
interests of the community. It 
tells why a service of this kind 
is profitable for the bank and 
how it can be of help to the 
bank’s customers. Price, $1.25.
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W anted— Municipal Bonds
. We purchase entire issues of City, County and School District Bonds and we are particularly interested 
in securing original issues in northwestern states.

We are in position to furnish the services of our Legal Department, prepare forms, print bonds, etc. 
Correspondence with banks especially solicited.

M cNEAR, HEETER & CO M PAN Y
Correspondents _

C. w. McNear & Company I n v e s t m e n t  B o n d s  First National=Soo Line Building,
Established 1908. Chicago, New York Minneapolis

Western Municipal Bonds
F U T U R E  BOND E L E C T IO N S

A p r i l  17— A llen , Neb., $2,000 e le c tr ic  l ig h t  bonds.
A p r i l  1 7  W en tw orth , S. D., $20,000 sch oo l b u ild in g  bonds.
A p r i l  17  A berdeen , S. D., $25,000 Are sta tion  b u ild in g

bonds.
A p r i l  17— L em m on, S. D., $25,000 w a te rw o rk s  im provem en t 

bonds.
A p r i l  17  R ep u b lica n  C ity, Neb., $15,000 au d itoriu m  bu ild ­

in g  bonds.
A p r i l  17— M iller, S. D., C om m un ity  b u ild in g  bon ds to the 

am ou n t o f  $15,000 or  $20,000.
A p r i l  19— E m m et C ounty, I o w a  (P . O. E sth erv ille ), $20,000 

cou n ty  hom e bonds.
A p r i l  2 4— W a lla ce , Idaho, $25,000 c ity  h a ll bonds.
M a y  4— R iv ers id e , Cal., $100,000 c ity  h a ll bonds.

F U T U R E  BO N D  S A L E S
A p r i l  14— D esch u tes  C ounty, Ore., M u n icip a l Im provem en t 

D istr ic t  (P . O. T u m a lo ), $100,000 b on d s ; d en om in ation s $500 
and $1,000; 6 p er cent. C. P. B eck er, S ecretary  B oard  o f 
D irectors .

A p r i l  16— M on tev id eo , M inn., $15,000 re fu n d in g  bondls; 
d en om in ation s $1,000; 9% y ear (a v e r a g e ) ; 4% per cent.; 
certified  ch eck  5 p er cent. B. O. B onn, C ity  C lerk .

A p r i l  16— State o f  Io w a  (P . O. D es M oin es), $22,000,000 
so ld iers  bon us b on d s ; 10 1/6 y ea r  (a v e r a g e ) ; 4V2 p er  cent., 
certified  ch eck  2 per cent. W . J. B urbank , State T reasurer.

A p r i l  16— L os A n g e les , Cal., $4,500 fire p ro te ction  and 
sew a g e  d isp osa l b on d s ; 1-40 y e a rs ; not ex ceed in g  4 yz per 
cen t.; certified  ch eck  2 p er  cent. R o b e r t  D om in gu ez , C ity 
C lerk.

A p r i l  16— G rants P ass I r r ig a t io n  D istr ict , Ore. (P . O. 
G rants P a ss ) , $75,000 bon ds ; d en om in ation s $1,000; 19 2/3 
y ea r  (a v e r a g e ) ; 6 per cen t.; certified  ch eck  $5,000. W il-  
fo rd  A llen , S ecre ta ry  B oa rd  o f  D irectors .

A p r i l  17— Dos A n g e les , Cal., $2,500,000 fire p ro te ction  and 
$2,000,000 sew a g e  d isposa l b on d s ; not ex ce e d in g  4% per 
cent. Joh n  S. M yers, C ity  A u d itor .

A p r i l  1 7 — J ord an  V a lley , Ore., Jord an  V a lle y  Irr ig a tion  
D istr ict , $325,000 bon d s ; 1-10 y ea rs ; 6 per cent. L ay ton  
S tock in g , S ecre ta ry  B oa rd  o f  D irectors .

A p r i l  1 7 — •M orristown, M inn., $30,000 w a te rw o rk s  b on d s ; 
d en om in ation s $1,000; 5-20 y ea rs ; n ot ex ce e d in g  5 per cen t.; 
certified  ch eck  10 p er cent. E. L. T erry , V illa g e  C lerk .

A p r i l  1 7— A lb a n y , Ore., S ch ool D is tr ic t  No. 5, $40,000 
b on d s ; d en om in ation s $1,000; 10-19 y ea rs ; not ex ceed in g  5 y2 
per cen t.; certified  ch eck  $400. A d dress, D is tr ic t  C lerk .

A p r i l  2 0 — W a sh in g ton  C ounty, W is . (P . O. W est  B en d ), 
$450,000 h ig h w a y  im p rov em en t b on d s ; 5 p er cent. R. G 
K raem er, C oun ty  C lerk.

A p r i l  2 0 — C oos C ounty, Ore., S ch ool D is tr ic t  No. 9, (P . O. 
M arsh fie ld ), $36,000 b on d s ; d en om in ation s $1,000; 1-18 y ea rs ; 
not ex ceed in g  5% per cen t.; certified  ch eck  $1,800. A lice  
V estal, D is tr ic t  C lerk .

A p r i l  2 0 — P ierre , S. D., In d ep en d en t D is tr ic t  o f  P ierre , 
$95,000 fu n d in g  b on d s ; d en om in ation s $1,000; 5-20 y ea rs ; 
not ex ceed in g  5 per cen t.; certified  ch eck  10 p er cent. H a rry  
R. H orner, C lerk  B oard  o f  E d u cation .

A p r i l  2 1 — W e st  A llis , W is ., $120,000 sch oo l, street im p rov e ­
m ent and sew er  b on d s ; 1-20 y ea rs ; 5 per cent. M. C. H ein ika, 
C ity  C lerk.

A p r i l  23— D uluth , M inn., $200,000 p erm an en t im provem en t 
b on d s ; d en om in ation s $1,000; 1-20 y ea rs ; certified  ch eck  2 
per cent. A. H. D aven port, C ity  C lerk.

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

BOUGHT AND SOLD Correspondence solicited

The Hanchett  Bond Company
39 South LaSalle Street CHICAGO

M a y  1 P ark  R iver, N. D., $65,000 s ch oo l fu n d in g  bon ds; 
11-20 y ea rs ; 5 per cen t.; certified  ch eck  $1,500. D uncan 
M cLean, C lerk  B oard  o f  E d u cation .

M a y  8— K o o c h ic h in g  C ounty, M inn. (P . O. In tern ation a l 
F a lls ) , $150,000 fu n d in g  b on d s ; d en om in ation s $1,000; 3-15 
y ea rs ; not ex ceed in g  6 per cen t.; certified  ch eck  $7,500. Otis 
H. G ordon , C oun ty  A u d itor .

A t  Once
M urdo T ow n sh ip , S. D „ (P . O. M u rd o )— $3,500 bon ds ; 10 

y ea rs ; 6 p er cent. J. B. H artz, Clerk.

BO N D  N O T E S
M apleton , Io w a — A n issue o f $50,000 e le c tr ic  lig h t  bon ds 

is still unsold .
P ine C ity, M inn.— A  v o te  o f  167 to 107 au th orized  an issue 

o f  $15,000 c ity  bonds.
M errill, Ore., Shasta V iew  Ir r ig a t io n  D is tr ic t— A n issue o f 

$120,000 bon ds is still unsold.
Tenino, W ash .— A n issue o f  $3,750 c ity  hall bon ds has 

been au th orized  by  an ord in ance.
W ey a u w eg a , W is .— A n issue o f  $125,000 bon ds has been 

v o ted  fo r  sch oo l b u ild in g  purposes.
F ifield , W is .— B onds w ill be au th orized  fo r  the erection  

o f  an $80,000 h igh  sch oo l bu ild in g.
H ayti, S. D. An issue o f  $12,000 h igh  line e le c tr ic  w ire  

bon ds w ere  au th orized  at an election .
W in th rop , Io w a  A  v o te  o f  88 to 28 carried  the p ro p o s i­

tion  to issue $6,000 w a ter  system  bonds.
Scotlan d, S. D.— C ity  h a ll bon ds to the am oun t o f  $25,000 

w ere  au th orized  b y  a v o te  o f  376 to 39.
C oun cil B luffs, Io w a — A n  issue o f  $180,000 bon ds w ill be 

so ld  A p ril 24 to m eet ou tsta n d in g  ob lig a tion s .
M ilton , W is .— A n e le ction  resu lted  in a v o te  o f  281 to 251 

in fa v o r  o f issu in g  $50,000 w a ter  and sew er bonds.

M itchell, S. D.— An e le ction  w as held  here to v o te  on the 
p rop os it ion  o f  issu in g  $10,000 fire ap p aratu s bonds.

G lenburn, N. D.— A n e le ction  resu lted  in a v o te  o f  87 to 
17 in fa v o r  o f  issu in g  $40,000 s ch oo l b u ild in g  bonds.

T hree F ork s , M ont.— B enw ell, P h illip s  & Co. o f  D enver 
w ere  the su ccess fu l b idders fo r  $15,485 fu n d in g  bonds.

M andan, N. D.— A n e le ction  w as held  here to v o te  on the 
qu estion  o f issu in g  $10,000 fire departm en t equ ipm ent bonds,

M oron i, U tah— The P a lm er B ond & M ortg a g e  C om pan y 
o f  Salt L ak e  C ity  has p u rch a sed  an issue o f $20,500 re fu n d ­
in g  bonds.

M cM inn ville , Ore.— The L um berm en s T ru st C om pan y o f 
P ortla n d  w as the su ccess fu l b id d er fo r  $18,704.91 im p rov e ­
m ent bonds.

M anitou , C olo.— A n issu e o f  $60,000 re fu n d in g  bon ds has 
been aw a rd ed  to the In tern a tion a l T ru st C om pany o f  D en ­
v er at 100.27.

W e Buy and Sell
State, County, City, School, Township Bonds

MAGRAW, KERFOOT & CO.
116 S outh  Sixth S tree t 205-7 P ion eer  B uilding

M IN N EAPOLIS ST. PAUL

Established 1885

H. C. SPEER & SONS CO.
MUNICIPAL,

COUNTY AND SCHOOL BONDS
First National Bank Building - CHICAGO
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OUR FACILITIES for the prompt and efficient  
handling of the accounts of BANKS and BANKERS 
are most complete. If you appreciate prompt service 
and care in the handling of your banking business, 
a connection with this institution will be found  
desirable.

The

First National Bank
of St. Paul

P ark ston , S. D.— A n e lection  resu lted  in a v o te  o f  397 to 
127 in  fa v o r  o f  issu in g  bon ds fo r  the ere ct ion  o f  a new  
sch oo l bu ild in g .

Sheridan C ounty, W y o . (P . O. S h erid an )— B en w ell, P h il ­
lip s  & Co. o f  D en ver w ere  the su ccess fu l b id d ers fo r  $24,000 
re fu n d in g  bonds.

S tark  C ounty, N. D. (P . O. D ic k in s o n )— T h e q u estion  o f 
is su in g  $50,000 bon ds to take up ou tsta n d in g  w arran ts  is 
b e in g  considered .

M ilw au kee , W is .— The recen t e le c tion  resu lted  in fa v o r  
o f  issu in g  $1,350,000 bon ds fo r  b rid ge , sch oo l and a u d i­
toriu m  im provem en ts .

A itk in  C oun ty , M inn. (P . O. A itk in )— The sale  o f  $215,- 
821.63 5 p er cent, d ra in ag e  bon ds due 6 to 20 y ea rs  is be in g  
con tem p la ted  on M ay 1.

A d a  C ounty, Id ah o  (P . O. B o ise )— The C hilds B ond  & 
M o rtg a g e  C om p an y  has p u rch ased  an issu e o f  $200,000 
re fu n d in g  bon ds at par.

B in gh a m  C anyon, U tah— R efu n d in g  bon ds to the am ount 
o f  $22,000 have been aw a rd ed  to  the C entral T ru st C om ­
p an y  o f Salt B ake C ity.

F o re s t  G rove, Ore.— The C anadian B an k o f  C om m erce 
o f P ortla n d  w as the su ccess fu l b idder at par fo r  $3,148.56 
street im provem en t bonds.

„ C aledonia, M inn., In d ep en d en t S ch ool D istr ic t  No. 42— An 
e lection  resulted  in a d e fea t o f the p ro p o s it io n  to issue 
$30,000 bonds by a v o te  o f 140 to 534.

S tate  o f  M ontana (P . O. H e le n a )— The q u estion  o f issu ing 
$4,500,000 so ld iers  bon u s bon ds is ex p ected  to be subm itted  
to the v o te rs  at the N ovem ber elecion .

M innesota  Group M eetings
M ay 5 V IR G IN IA E ig h th  D istr ic t
M ay 14-15 R O C H E ST E R F irs t  D istr ic t
M ay 16 F A R IB A U L T T hird  D istr ict
M ay 17-18 N E W  ULM Second D istr ic t
M ay 24 C R O SB Y-IR O N TO N Sixth D is tr ic t
M ay 25 CROOKSTON N inth D istr ic t
M ay 26 W IL L M A R Seventh  D is tr ic t
M ay 28 CH ISAGO C IT Y T enth  D istr ic t

Montana Group M eet ings
M ay 28 G L E N D IV E G roup No. 2
M ay 30 BO ZE M A N G roup No. 7
June 1 B U T TE Group No. 6
June 2 H E L E N A G roup No. 5
June 4 K A L IS P E L L G roup No. 3
June 5 SH E L B Y G roup No. 1
June 7 CU LBE R TSO N G roup No. 4

B A N K  T R A N S A C T IO N S
Washington—Bank debits for the week ending April 4 

totaled $10,085,000,000, marking an increase of $929,000,- 
000, or of about 10 per cent., over the total of $9,156,000,000 
reported for the preceding week. This increase reflects 
largely the volume of end-of-month and end-of-quarter set­
tlements. All the larger centers, except Pittsburgh, New 
Orleans, Detroit, Milwaukee and San Francisco report 
larger totals than the week before. Especially large 
increases for the week are shown for Boston, Cleveland 
and Chicago. As compared with the corresponding week 
in 1922 aggregate debits for the week under review show 
an increase of $610,000,000, or 6.4 per cent. Larger figures

N ew  E n glan d , N. D.— An issue o f $17,000 e le c tr ic  l ig h t  and than last year are shown for all the leading centers, except
p ow er system  bon ds w ere  re cen tly  aw a rd ed  to the W e lls - 
D ick ey  C om pan y o f  M in n eapolis  at par.

R o c k  R iver, W y o .— A n issue o f  $30,000 e le c tr ic  lig h t  bon ds 
has been sold  to the In tern a tion a l T ru st C om pan y o f  D en ­
ver, su b je ct  to  an e le c tion  to be held  soon.

H em in g fo rd , N eb.— A n issue o f  $5,000 w a ter  bon ds has 
been a w a rd ed  to B en w ell, P h illip s  & Co. o f D enver. The 
sale is su b je ct  to  an e le c tion  to be held  soon .

D ou g la s  C ounty, Neb. (P . O. O m ah a )— P. W . C hapm an & 
C om pan y o f C h icago  and the F ed era l S ecu rities  C om pan y 
w ere  the su ccess fu l jo in t  b idders fo r  $400,000 h ig h w a y  bonds 
at a p rem ium  o f  $33,666-108.41, a basis o f  4.35 p er cent.

D en ver, Colo., S ch ool D is tr ic t  No. 1— The B an k ers  T rust 
C om pany o f  N ew  Y ork , F irs t T ru st & S av in gs B an k  o f 
C h icago , F irs t  N ation a l C om pany o f  D etroit, Old C olon y  
T ru st C om pan y and E dm unds B ros. & Co. o f B oston  and 
Jam es H. C ausey & Co. o f D enver, w ere the su ccessfu l 
b id d ers fo r  $2,000,000 bon ds at a prem ium  o f $31,580-101.57, 
a basis o f  4.38 per cent.

B A N K  C O N V E N T IO N  D A T E S

April 23-26 A. B. A. EXEC. COUNCIL Rye, N. Y.
May 23-26 CALIFORNIA Long Beach
June 5-7 IOWA Davenport
June 6-7-8 MINNESOTA Minneapolis
June 15-16 UTAH Logan
June 19-20 WISCONSIN Milwaukee
June 21-23 SOUTH DAKOTA Rapid City
June 26-27 ILLINOIS Rockford
June 27-29 NORTH DAKOTA Bismarck
July 17-20 A. I. B. Cleveland
Aug. 9-11 MONTANA Great Falls
Sept'. 24-27 A. B. A. Atlantic City
Oct. 28-31 INVESTMENT BANKERS Washington

New York. Debits to individual accounts are reported to 
the Federal Reserve Board by banks in leading clearing 
house centers. The total number reporting this week is 
252, of which 243 are included in the summary by Federal
Reserve Districts.
C ity
N ew  Y ork , N. Y . . .
C h icago, 111.............
B oston , M ass...........
P h ilad elp h ia , Pa. . 
P ittsb u rg , Pa. 
C leveland , Ohio . . 
L os A n geles , C a l..
St. L ou is, M o.........
D etro it , M ich. . . .
T w i n  C i t i e s  .............
B altim ore , Md. .. 
K an sas C ity, M o .. . 
M inneapolis, Minn. 
N ew  Orleans, L a .. 
M ilw aukee, W is . .
Om aha, N eb .............
St. P aul, M in n . . . .  
W a sh in g ton , D. C.
D enver, C o lo ...........
Seattle, W ash . . . . 
D allas, T exas . . . 
P ortlan d , Ore. . . . 
D es M oines, Iow a . 
S ioux C ity, I o w a .
D uluth , M inn..........
Spokane, W ash. . . 
S iou x  F alls , S. D ..
F a rg o , N. D .............
L a  C rosse, W is . . .  
Superior, W is . . . .
H elena, M ont...........
B illin g s, M ont. . . . 
G rand F ork s , N. D 
A berdeen , S. D .. . . 
W in on a , M inn. . . . 
L ew istow n , M ont.
M inot, N.< D .............
Ja m estow n , N. D .. 
R ed  W in g , M in n ... 
D ick in son , N. D . . .

-----------------------—W eek  E n d in g ----------------------
A pr. 4, 1923 M ar. 28, 1923 A p r. 5,1922 
$4,892,196,000 $4,572,565,000 $4,990,529,000

792.087.000
407.492.000
373.785.000
188.680.000
172.847.000
161.115.000
159.176.000
133.876.000 
1 1 0 ,2 1 4 ,0 0 «

93.700.000
79.215.000
69.407.000
68.103.000
56.702.000
51.913.000
40.807.000
47.256.000
40.795.000
38.411.000
34.584.000
33.973.000
19.367.000
19.210.000
13.121.000

9.812.000
3.863.000
2.692.000
2.631.000
1.921.0001.888.000
1.764.000
1.759.000
1.271.000
1.165.000
1.107.000
1.075.000

647.000
447.000
290.000

648.516.000
319.047.000
348.507.000
199.451.000
125.191.000
145.381.000
143.957.000
150.193.000 

» 7 ,0 7 1 ,0 0 0
80.400.000
75.124.000
64.790.000
69.099.000
59.984.000
47.115.000
32.881.000
40.904.000
35.601.000
35.214.000
32.243.000
28.968.000
17.341.000
16.625.000
11.904.000
10.648.000

3.623.000
2.135.000
2.703.000
1.850.000
2.017.000
1.730.000
1.671.000
1.135.000

850.000
968.000
788.000
346.000
344.000
269.000

738.352.000
330.667.000
329.196.000
152.292.000
133.569.000
114.288.000
133.082.000
114.673.000

9 4 .8 8 2 .0 0 0
92.773.000
59.077.000
62.010.000
60.651.000
49.568.000
47.832.000 
32:,872,000
44.219.000
38.374.000
32.375.000
32.442.000
32.370.000
17.232.000
17.168.000
12.444.000

9.084.000
3.455.000
2.370.000
1.470.000
2.320.000
1.791.000
1.379.000
1.337.000
1.063.000

794.000
870.000
328.000
537.000
227.000

T ota l (243 C ities ) $10,084,503,000 $9,156,210,000 $9,474,636,000
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ILLINOIS MERCHANTS BANK BUILDING
La Salle, Jackson, Clark and  Quincy Streets, Chicago

Meeting the Growing Needs of 
the Great Middle West

A P R IL 9th, 1923, marked the consummation of an important Chicago banking 
achievement— the affiliation of three of the oldest and most favorably known 

financial institutions of the city, to form the Illinois Merchants Banks.

The event is one of significance, not only locally, but nationally and internation­
ally, for it reflects the ever widening range and growing magnitude of the commercial, 
industrial and agricultural activities of Chicago and the Middle West.

The services of the Illinois Merchants Banks, complete in every branch and phase 
of banking and finance, are available to all, whether individuals, business enterprises, 
public institutions, or banks, whether located in the Middle West or elsewhere— and 
correspondence relating to the nature of these services is cordially invited,

CAPITAL AND SURPLUS - FORTY-FIVE MILLION DOLLARS

Illinois Merchants
b a n k s

ILLINOIS MERCHANTS TRUST COMPANY
cA consolidation of the Illinois Trull &  Savings Bank and 

The ¿Merchants Loan &  TruSt Company

Clark and Jackson Streets

THE CORN EXCHANGE NATIONAL BANK
Until completion o f  well half o f  Illinois Merchants Bank 

Building remains at its present location

La Salle and oAdams Streets
CHICAGO
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New Issue;

PUBLIC SERVICE 
ELECTRIC POWER CO.

First Mort^a^e Sinking Fund Gold Bonds 
6 %  Series of 1923

Dated A p r i l  1, 1923 Due A p r i l  1, 1943

Public Service Corporation of New Jersey, 
which guarantees these Bonds, is one of the 
largest enterprises of its kind in the United 
States. Both its 8% Preferred Stock and its 
7% Preferred Stock (aggregating $23,680,700) 
have paid dividends regularly since issuance. 
Its $30,000,000 of Common Stock is listed on 
the New York Stock Exchange and is paying 
dividends at the rate of 8% per annum. Based 
on present market quotations the stocks have 
an aggregate market value in excess of 
$54,000,000.

Price 97(4 and accrued in te rest ,  to y ie ld  
about 6.20%

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

M i n n e a p o l i s

6°/o Mortgages on 
Minnesota Dairy Farms

Also choice

Municipal and Corporation Bonds
Write for lists

Interstate Securities Company
Entire 4th floor, Oneida Building, Minneapolis

CHAS. E. LEWIS & CO.
Main Office, 412-415

Lewis Building, 2d Av. S. at 6th St. Chamber of Commerce

MINNEAPOLIS

STOCKS BONDS GRAIN COTTON
(  NEW YORK STOCK EXCHANGE 

MEMBERS -J NEW YORK COTTON EXCHANGE 
(. and all Grain Exchanges.

Special Attention Given to Futures in Grain

Capital Trust & 
Savings Bank

ST. PAUL

Dealers in Municipal, 
Corporation and 

Public Service 
Bonds.

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, A dm in istrator, 
Trustee, Guardian, Receiver and 
Agent, and handles all classes of 
Investm ent Securities.

Affiliated with the First National Bank

ST. PAUL, MINNESOTA

A  M e s s a g e  to  
B a n k e rs

It is part of your service to your 
community to advise regarding the 
financing of public improvements in 
your county, city or school district.

You will find it profitable to confer 
with us regarding such financing.

Telephone or wire us 
and our service starts.

BALLARD a n d  COMPANY
533 Metropolitan Bank Building 

S t .  P a u l  Minneapolis D e s  M o i n e i
709 Merchants Nat. Bank Bldg. Main 5590 509 O ld  C o lo n y  B ld g .

AMERICAN EXCHANGE NATIONAL BANK
Hamilton M. Peyton, Chairman of the Board 

■William G. Hegardt, President
Isaac S. Moore, Vice President
J. Daniel Mahoney, Cashier
Colin Thomson, Assistant Cashier 
Edward L. Palmer, Assistant Cashier

of DULUTH Capital, Surplus and Profits

$ 3 , 0 0 0 , 0 0 0 . 0 0
OLDEST BANK AT THE HEAD OF THE LAKES
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B A N K IN G ,  IN V E S T M E N T S ,  IN S U R A N C E ,  G R A IN
Published by the  C om m erc ia l  W es t  Co., M inneapo l is ,  M inn.

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

MINNEAPOLIS, MINN. ________
P ub l ica t ion  Office, Su ite  409 Globe B u i ld ing

Telephone Main 0307

Chicago Off ice:
Room 935, 29 South Da Salle Street. Telephone Central 5942 
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that the aggregate amount of member banks’ credit 
now in use is approximately as large as it was at 
the peak of the credit expansion in 1920. It is also 
intimated that at the present time it is unwise to 
use surplus money for expansion which is not strict­
ly necessary.

In commenting upon the need of' reducing our 
bank reserves Financial America warns against 
reckless abuse of credit. It states “After our bank 
credits are expanded upon the basis of abnormal 
resources they also will become abnormal, unstable 
and menacing to continued prosperity.” Just now 
borrowing by large firms is noted. The more 
conservative are not calling for any greater amount 
of funds than is essential to the right conduct of 
their business. There are indications that money 
rates are likely to advance to a point as high as the 
apex of 1920 and 1921. This is the time when 
careful consideration should be given to investments, 
particularly those that involve expansions beyond 
present requirements. Trade and industry may 
find it necessary to call upon surplus monetary 
resources in order that the nation’s commercial 
standing shall not suffer.

Business O utlook in the N orthw est
From an agricultural standpoint the Northwest 

is now in a peculiar position. The farmers have no 
surplus of money notwithstanding the fact that 
much of the grain and the live stock has been dis­
posed of. It has taken the proceeds from sales of 
their products to pay interest, taxes, and to settle 
their current obligations. As far as cancelling their 
mortgage indebtedness is concerned very little prog­
ress has been made. The fact that ready money is 
needed is borne out by the calls on the banks for 
funds, and the applications to different Government 
farm loan organizations.

The agricultural department report on the condi­
tion of crops' made yesterday indicates that fall 
sown grains are not in the best condition. Also the 
weather bureau reports show a backward season and 
inclement weather which prevents the seeding of 
spring sown grains. Apparently the agitation to 
have the farmer reduce his spring wheat acreage 
was unnecessary because the present outlook is 
that natural conditions will curtail the seeding as 
spring work is weeks behind the average year. Prices 
of grains are advancing but as the farmer has dis­
posed of the principal part of his surplus he will 
benefit little by this, and with advances in the price 
of farmers’ products are also advances in the prices 
of the commodities he requires.

Notwithstanding the trials and tribulations of the 
farmers of the Northwest the latest report issued 
by the Dodge Corporation shows that building activ­
ity was never greater than at the present time. Also 
complaints are made as to a scarcity of labor and 
equal complaints as to labor’s demand for high 
wages.

In this issue of the Commercial West will be 
found a review of the general financial situation by 
the Federal Reserve Board. It will be noted that 
throughout the report there are notes of caution. 
One of the significant statements in the report is

Jury’s Decision in the Herrin M urder Trial

Another travesty on justice is involved in the 
verdict rendered by a second jury in the trial of 
those accused of murder during the coal strike at 
Herrin, Illinois, about a year ago. It will be remem­
bered that more than a score of nonunion miners 
were massacred in Williamson County. After long 
delay a jury was impaneled and the trial dragged 
through many weeks. This jury returned a verdict 
acquitting the coal miners of the murder charges 
against them.

There seems a perversion of justice in the Herrin 
case. The fact remains that nonunion fnen were 
slaughtered like animals. The atrociousness of the 
crime is unparalleled in the history of our country. 
Still a Williamson County jury, after indictments 
were returned and although evidence given by eye 
witnesses showed how the indicted men committed 
the crimes, found the men not guilty. It is futile 
to attempt to gain justice in Williamson County. 
It appears that a class of citizens reside there who 
are either being coerced through fear, or are crim­
inals at heart, and who will not return a just ver­
dict. When honest laborers are shot down while 
at work just because they do not belong to a labor 
union it reflects a condition that should not be 
tolerated in any civilized country. But what can 
be done about it? The attorney general of Illinois 
has directed a further investigation and word has 
been sent out that punishment of those guilty of 
the wholesale murders will eventually wipe the 
slate clean. The civilized opinion of the whole 
United States is that there is something wrong 
with the judicial machinery of the State of Illinois. 
It seems that there should be some means of reach­
ing out and bringing to justice, not alone those 
directly responsible for the heinous murders at 
Herrin but those who are guilty of a perversion of 
justice by rendering a verdict contrary to that 
demanded by the evidence before them.
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T he H um ane Treatm ent of Anim als
Probably no effort to better the condition of 

dependent and helpless creatures in the world has 
been more beneficial to civilization as a whole than 
the humane movement for the proper care of domes­
tic animals.

Today marks the close of “ Be Kind to Animals 
Week,” a national institution, which has grown out 
of the activities of the American Humane Society 
and its branches throughout the country. In Octo­
ber of this year will take place in New York City 
the International Humane Conference, marking the 
centenary of the first society for the prevention of 
cruelty to animals, now the Royal S. P. C. A. organ­
ized in England in 1824, two years after the enact­
ment of the first law for the protection of animals 
by any legislative body in the world. Today there 
is no section of the United States or Canada which 
is not served by humane organizations of one kind 
or another.

It has been said that man is the animals’ god. 
It is to man that the domestic animal must look 
for food, shelter, and care, and particularly for 
considerate treatment in sickness or old age. 
Whether or not man has benefitted or otherwise by 
his manner of discharging his obligation to these 
dependent creatures is worth noting.

In the days when this country was new and our 
prairies were not divided into farms, great herds of 
horses and cattle vied with the buffalo for grazing 
grounds. Little or no care was given to the cattle. 
During severe winters thousands of them died of 
starvation. Practically every year a vast economic 
loss was thus sustained. Today the owners of such 
herds have learned, whether through better educa­
tion in humane principles, or a keener appreciation 
of the tremendous waste of food product through 
the loss of cattle on the plains, that consideration 
for these lierds pays in dollars and cents.

The recent agricultural movement for better dairy 
herds and live stock for the farmers does not alone 
mean the introduction of blooded stock into the 
herds. It means better equipment for the handling 
of this stock, more scientific feeding of the herds, 
and in general, more humane care. Again the owner 
benefits economically. A Minneapolis banker who 
is the owner of an immense dairy farm in Canada, 
has made it a rule in the management of his farm 
to employ only men who are trained in the humane 
treatment as well as in the scientific care of cattle. 
This banker is not alone a humanitarian, he is 
shrewd enough to realize that “ contented cattle” is 
not merely a clever advertising phrase. Cows which 
are treated with consideration for the fact that they, 
like all the lesser creatures, have a capacity for dis­
comfort as well as suffering, give more and better 
milk than those which are roughly or abusively 
handled.

In city as well as in country the practice of kind­
ness to animals has benefited man to almost as great 
an extent as the animals themselves. In Min­
neapolis, St. Paul and the surrounding country, 
rabies, that dread disease which was once a menace 
to life in large cities overrun with stray and diseased 
animals, has become almost extinct, owing to the

work of local societies for the prevention of cuelty 
to animals, who have put forth their best efforts to 
rid the community of homeless and diseased small 
animals. Such animals have been gathered in by 
the thousands, and cared for until they could be 
humanely disposed of. People in large cities have 
become educated to the fact that the homeless dog 
is not something to pity and leave to his fate. Pie 
is a misery to himself and a menace to the public. 
In most large cities there are active organizations 
for his care and humane disposal. The man so 
situated that he cannot give a home to the stray 
dog whose suffering from hunger or cold tugs at his 
heartstrings, can at least call the local organization 
which cares for such animals, and thus perform a 
civic duty which will result in benefit to the whole 
community.

A city that is ridden with half-starved alley cats, 
and homeless dogs, is not a pleasant or desirable 
place in which to live. On the other hand the city 
which gathers in these unfortunates and disposes of 
the young and healthy ones to families in position 
to properly care for them will have a better health 
record as well as a more prepossessing appearance.

“ Be kind to animals” is not the expression of a 
sentimental fad. It is the slogan of better civiliza­
tion, better public health, and greater individual 
responsibility for the dependent and helpless.

T he Fight Against Capital
The constant cry of socialistic agitators and cheap 

politicians is the dominancy of capital in world 
affairs. We wonder what substitute can be offered 
that will bring out the initiative in man and make 
quicker the progress towards the millenium, if there 
can be such an era. Bombarding capital and capital­
ists is the common sport of those whose destructive 
inclinations are abnormally developed, the wily poli­
ticians, and the sensational newspapers who wish 
to take the way of least resistance to the hearts of 
the ignorant and the self-termed down-trodden. In 
an editorial the Journal of Commerce of New York 
dilates upon this p'eculiar fad and points out how the 
innumerable institutions, financial, industrial and 
social, are of incalculable value to the working man 
whose very existence is threatened by the blind 
attack upon wealth. He is the chief beneficiary of 
capital and all the instrumentalities founded upon 
the capitalistic system. The writer of the Journal 
of Commerce editorial says:

The savings banks of the United States carry about 
$6,4*00/000,000 of savings, the bulk of which belongs to 
the average man. There are about $66,000,000,000 of life 
insurance policies in this country, including more than 
$45,000,000,000 ordinary life policies and nearly $10,000,- 
000,000 in industrial life policies. In addition, there are 
considerably more than $10,000,000,000 of fraternal life 
policies in existence. The number of life policies is ap­
proximately 71,000,000, and the number of fraternal certifi­
cates over 10,000,000. These vast sums, equal to more than 
three times our national debt, are savings belonging mainly 
to the workers, invested in the capitalistic enterprises 
which they seek to destroy.

The thinkers among the laboring classes should 
find a lesson in the disruption of the capitalistic 
system of Russia. They should realize that, while 
reforms are necessary, there is a limit which if

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



Saturday, April 14, 1923 C O M M E R C I A L  W E S T 9

passed spells danger to society and calamity to the 
individual worker. The constant attack and the 
propaganda against our present governmental sys­
tem and capital can only result in the bringing of 
trouble to the masses. The people’s savings in 
banks, in insurance companies, and their invest­
ments in vast industries giving employment to mil­
lions, all work towards the betterment of conditions 
for the masses and classes. Labor is essential to 
industry and progress and work is only a matter of 
grade. The capitalistic classes, perhaps, with a few 
exceptions, work harder than the man on the street 
with a pick and shovel although their work may be 
more dignified than his. In America at the head of

the greatest financial and industrial institutions are 
men who were once ordinary laborers and, through 
their understanding of work and of opportunity, 
have advanced to the high positions they hold today. 
Had they entertained the socialistic ideas about 
capital that are preached by the radicals of today 
they could not have progressed to such positions.

Labor may now be placed in the capitalistic sys­
tem. It controls banks and large industries, and let 
it be hoped that these so-called labor institutions 
may bring enlightenment that will curtail, if not 
obliterate, the teachings of the radicals and the 
constant warfare urged between capital and labor by 
the extremists.

THE BULL’S EYE 
BY THE SHARP-SHOOTER

Last Monday evening we had a school meeting in our 
rural district school house—one of a series of meetings to 
determine whether we shall sit pat on our one-room school 
or send our children to a new sixteen-room school in a 
village a mile away. There are about 120 voters in the 
district, a school age population of forty-five and a daily 
attendance at school of twenty-three. The manifest duty 
of the district is to pile these children into a bus and 
send them to the village school; but this would increase 
the school tax a few mills. Anyone who has had to do with 
the discussion of taxes in a town meeting, knows what 
need we have of saying our prayers before going to school 
meeting—particularly in this day when dominant women 
take part in the discussions.

At that meeting there were no less than five men and 
two women who know no parliamentary manners and have 
no disposition to learn. The word “parliamentary” may 
here be stricken out without in any way affecting the truth 
of the statement. One of these men has a tongue like 
a rat-tail file, a voice pitched like a horse fiddle and a 
disposition like sand in your eye. His wife is his double. 
Judging from their performances at this meeting, it would 
be worth an admission fee to listen in when a family 
jar is in gear at their house.

These seven individuals charged the chairman of the 
board, who presided, with crookedness in circulating the 
petition for consolidation. They sneered at him continu­
ously, called him names, and asked him to resign from the 
board. As the names for consolidation were read from the 
petition they took the liberty of making a running com­
ment on the signers. When it came to the name I hap­
pen to bear, the human rasp screeched out:

“He don’t make his livin’ in this desstrick. No, you bet 
he don’t. He couldn’t make his farm pay. He had to go 
off to town to earn his livin.’ ” All of which was the exact 
truth, though poorly stated. He did not get the response 
he was hoping to provoke. Long, long ago I learned by 
experience that the poorest way to fight a quadruped is to 
get down on all fours and bite at him.

Today I looked over the lists of names on the petitions 
for and against consolidation. With one or two exceptions 
all the people who have children of school age or younger 
favor consolidation. On the remonstrance are the names 
of the richest men in the district, one of them worth a' 
half mllion. One of the men voting against consolidation 
has a little hunch-back daughter, a sweet, pale faced patient 
little mortal. Ten years ago the father could have had 
her cured, but it cost too much he thought. Now it is too 
late to help her.

If we stick to our one-room school we shall have chil­
dren in our district ten years hence, with hunch-back 
minds fixed on them for life.

$40,000,000 A N N U A L  LOSS TO CORN CROPS BY 
E A R W O R M

Washington—An annual loss of over $40,000,000 to the 
corn crop of the United States is caused by the corn ear- 
worm. This is an average of two per cent, for the entire 
acreage, but the loss is considerably higher in some sec­
tions, especially in the Southern states, making the corn 
earworm of particular importance in this region.

Every corn grower is familiar with the corn earworm, 
but few realize the full extent of the loss it occasions to 
the field-corn crop of this country, which no doubt is some­
what responsible for the apparent unconcern with which 
it is generally regarded. The corn earworm also works 
on cotton, where it is known as the bullworm, on tobacco, 
and on early tomatoes, vetch, and a variety of other plants.

Each grower of corn, according to the United States 
Department of Agriculture, with little extra cost or effort, 
may reduce his loss from earworm ravages by at least one- 
half through cultural practices alone. If a variety of corn 
well suited to local conditions, but having a long, tight 
husk, is selected for planting, the number of worms able 
to reach the kernels of the ear through the silk channel 
will be considerably reduced. If this variety is planted so 
as to have it silk at the most favorable time—that is, when 
the moths which lay the eggs, and prefer to lay them on 
the silk, are the least abundant—the subsequent damage 
will be less.

Spraying or dusting of the whole corn plant on a large 
scale is costly and ineffective. A fair degree of control 
may be obtained by dusting the silks witlr a mixture 
of half arsenate of lead and half finely ground sulphur,

but this 'is also expensive and impractical, except for mar­
ket gardener's growing sweet corn or for those specially 
desiring corn for seed of for show purposes.

O H IO  M O R T G A G E  C O M P A N IE S  IN $18,000,000 M E R G E R

Cleveland, Ohio—Plans for merging the Union Mortgage 
Company and the Investors Mortgage Company have been 
approved by directors of both institutions and recom­
mended to stockholders for adoption. The consolidated 
company will have resources of $18,000,000.

The plan provides for the Union Mortgage Company 
taking over the common stock of the Investors and for an 
increase in common stock of the Union from $2,600,000 to 
$3,300,000. The stock will be exchanged on a share fol 
share basis.

The companies will retain their corporate identity and 
the preferred stocks of both will remain unchanged.

J. R. H O W A R D  H E A D  OF N E W  T R A N S P O R T A T IO N  
IN S T IT U T E

Chicago—J. R. Howard, former president of the Ameri­
can Farm Bureau Federation, has been elected president 
of the National Transportation Institute, an organization 
for studying transportation problems as they effect agri­
culture.

Congressman Sydney Anderson of Minnesota, chairman 
of the congressional joint commission of agriculture 
inquiry, is vice president.

E. E. Clark, who recently retired as chairman of the 
Interstate Commerce Commission, will be chairman of 
the board of directors. Headquarters will be in Chicago.
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Laying of the Cornerstone at the New 
Minneapolis Federal Reserve Bank

On April 9 the cornerstone of the new Federal Reserve 
Bank building in Minneapolis was laid with simple and 
appropriate ceremony. Present were the officers of the 
bank, and a number of leading bankers of the Ninth Fed­
eral Reserve District, among those attending the cere­
mony were: Roy A. Young, governor of the bank; S. S.
Cook, deputy governor; John H. Rich, Federal Reserve 
Agent and chairman of the board; J. C. Bassett, Aberdeen, 
S. D.; F. R. Bigelow, St. Paul; Wesley McDowell, Marion, 
N. D., all directors; John R. Mitchell, member of the Fed­
eral Reserve Board, Washington; Theodore Wold, vice 
president of the Northwestern National Bank and a former 
governor; C. T. Jaffray, president of the First National 
Bank; John W. Black, a former director; Andreas Ueland, 
counsel for the bank, W. C. Langdon, and others.

R. A. Young, governor of the district, delivered the 
principal address and spread the mortar under the i2-ton 
granite stone as it sank into place.

The cornerstone is a granite block weighing 15 tons 
which was quarried at Rockville. It is nine feet square 
and three feet high, and bears only the inscription, “A. D. 
1923,” on its face.

A box hermetically sealed, and placed in the center 
of the stone, contained the following:

Copy of Federal Reserve Act.
Copy of First Annual Report—bank and agent.
Copy of Eight Annual Report—bank and agent.
Copy of Current Federal Resei've Bulletin.
Copy of reports of committees at the convention oi 

officers and directors of Federal Reserve Banks held at 
Washington, D. C., October 20, 21, 1924.

Copies of the Minneapolis Journal, Tribune, Daily News 
and Minnesota Daily Star, the Commercial West and Ninth 
District Banker.

Copy of Regulations of the Federal Reserve Board, 1920. 
Copy of Bank’s Revised Circulars of 1918.

Remarks by Governor R. A. Young at the laying of the 
cornerstone, April 9, 1923.

Brief History of the Federal Reserve Bank of Minne­
apolis by Deputy Governor, Seymour S. Cook.

Copies of first and last editions of the “Liberty Bell.”
Several Liberty Loan Posters.
Honor Roll of Employees of the bank who served in the 

World War.
Five Dollar Federal Reserve Note No. I-1A and No. I- 

16,036,000, the first and last notes issued to date.
Federal Reserve Notes bearing signature of former 

Governor Theodore Wold and of Governor Roy A. Young.
Pictures showing progress of building to date.
Attached to the history of the bank is memoranda giving 

the names and addresses of the original Board of Direc­
tors, the present Board, and of those who served as direc­
tors in the interim; names of the present officers of the 
bank and of the officers and directors of the Helena 
Branch; names of those who have served as members of 
the Advisory Council; names of Michigan and Wisconsin 
counties embraced in the Ninth Federal Reserve District; 
names of the architect, vault engineer, superintendent and 
the principal contractors on the new building.

After the stone had been set in place Mr. Young deliv­
ered a short address, as follows:

“ The earliest records we have of building, mention a 
cornerstone, and while today a cornerstone is of no impor­
tant significance, architecturally, still it is symbolic of a 
sound foundation.

“The architect, the contractors and these skilled work­
men through their experience and learning, have here laid 
a foundation for this building so well, that permits of this 
superstructure and even extensive future expansion. And 
this should remind us that nine years ago, the directors 
of this bank, prompted by their experience, sagacity and 
far-sightedness, laid another cornerstone which was the 
foundation of a credit structure, so soundly built, that it 
served advantageously and beneficially, commerce, agri­
culture and industry, during the most strained times that 
we have ever experienced.

“As future conditions develop, it may be necessary from 
time to time to change the superstructure of this building, 
either through alterations or additions, but let us hope that 
an inexperienced architect will never be permitted to 
change the foundation which this cornerstone represents, 
lest the entire building collapse. And in like manner 
while the future may make it necessary and advisable to 
change the methods of operation of this institution to 
meet existing conditions, let us hope, to avoid future 
disaster, that unsophisticated financiers, theorists, econo­
mists or whatnot, possessed of visionary and untried ideas, 
will never be permitted to undermine or change in any 
particular the foundation of sound fundamental credit 
principles, upon which this Federal Reserve Bank and the 
Federal Reserve System, have been established.”

After the address the golden trowel used in the placing 
of the mortar during the ceremony, was presented to Mr. 
Rich, the Federal Reserve Agent.

The new building is being constructed at the cost of 
$2,000,000 at Fifth Street and Marquette Avenue. The 
building will be completed in about a year.

The building, although equivalent to a six story struc­
ture in height, will only consist of four stories, for the 
main banking office on the first floor is to be 38 feet from 
the floor to ceiling. The base and the columns will be 
built of Indiana granite, while the remainder of the build­
ing will be constructed of Minnesota limestone. The build­
ing, which occupies an area of 155 by 165 feet, is so con­
structed that additional stories can be put on the present 
superstructure. C'ass Gilbert of New York, who designed 
the Minnesota State Capitol, is the designer of the build­
ing.

D E P U T Y  G O V E R N O R  COOK RES IG N S FROM M IN N E ­
A P O L IS  F E D E R A L  R E S E R V E  B A N K

S. S. Cook, deputy governor of the Minneapolis Federal 
Reserve Bank, at a meeting of the board of directors 
April 9, tendered his resignation, which was accepted. 
Mr. Cook will leave the bank April 15 to move to Califor­
nia, where he will engage in business. Officers and 
employes of the bank gave him a banquet at the Leaming­
ton Hotel April 12. Mr. Cook has been with the bank 
since it was organized in September, 1914. Before that 
he was cashier of the Minnesota Loan and Trust Company.

N E W  C O N F ID E N C E  G A M E  O P E R A T E D  IN M IN N E S O T A

Merchants throughout Minnesota are being victimized 
by one or more smooth crooks. Their plan of operation 
is explained by an incident which happened at Appleton.

A man using the name of D. B. Campbell and purport­
ing to represent the Grand Rapids Manufacturing Com­
pany of Grand Rapids, Michigan, sold to a local tailor a 
mirror which he claimed was worth $375.00 for $75.00 on 
the story that the mirror had been sold and shipped to a 
party at Kulm, North Dakota, and on account of the failure 
of the purchaser, was not delivered. By purchasing a 
draft at the local bank payable to George Taylor, agent 
(supposed to be the express agent at Kulm, North Dakota) 
the purchaser of the mirror was induced to advance one- 
half of the amount of express charges from Kulm to Apple- 
ton. Two days later the draft was cashed at Cottonwood, 
Minnesota, which seems to indicate that Campbell might 
have a confederate.

C R E A M  A M O N E Y  P R O D U C E R  FOR M IN N E S O T A  
F A R M E R S

Thief River Falls, Minn.—Three creameries in Penning­
ton County, located at Thief River Falls, St. Hilaire and 
Hazel, paid out a total of $12,345.26 to 141 patrons for the 
butterfat produced by their herds during the month of 
February.

The 141 patrons mentioned are those who sold over $50 
worth of butterfat to these creameries during the month 
and takes no account of the hundreds whose output did 
not quite reach this figure. The average income of the 
141 producers referred to was not far from $90 for the 
month of 28 days from this one source.
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Saturday, April 14, 1923 C O M M E R C I A L  W E S T

Twin City Bank Statements
According to returns made in response to the call of 

the Comptroller of the Currency for conditions of national 
banks at the close of business, April 3, 1923, and from 
statements given to the Commercial West by state and 
savings banks, the bank deposiits in Minneapolis and St. 
Paul show a high record, aggregating for the two cities 
$415,171,000.

Following tables show statements of deposits and loans 
and discounts as of April 3, 1923, December 29, 1922, and 
March 10, 1922.

T W I N  C IT Y  T O T A L S

Apr.  3,1923 Dec. 29, 1922 Mar. 10, 1922
Deposits ..................  $415,171,000 $414,241,000 $380,538,000
Loans, D iscounts 244,943,000 236,407,000 228,297,000

M IN N E A P O L IS  T O T A L S

Deposits ................ $265,769,000 $261,332,000 $237,173,000
Loans, D iscounts  159,623,000 158,523,000 141,741,000

ST. P A U L  T O T A L S

Deposits ................ $149,402,000 $152,909,000 $143,365,000
Loans, D iscounts 85,320,000 77,884,000 86,556,000

D EP O SIT S  IN M IN N E A P O L IS  B A N K S
r A p ril 3, ’ 23
F irs t  N ation a l .............  $77,157,000
N orth w estern  N ation a l 69,551,000
M idland N ation a l .........  16,786,000
N orth  A m erica n  .............................
*St. A n th on y  F a l ls ............................. ..
M etrop olitan  N a tion a l. 6,213,000
««L in co ln  N ation a l .............................
W e lls -D ic k e y  T ru st . . . 3,951,000
««M in n eap o lis  N ation a l ....................
M ercan tile  State .........  2,089,000
B an kers N ation a l . . . .  1,825,’000
M arquette N ation a l . . . 1,201,000
tP a y d a y  N ation a l ...............................
T rans. B rhd. N a t l .........  337,000
*«South  Side ...............................
Union .................................. 2,259,000
M erch ants & M fr s .........  1,862 000'
C entral State ................ 1,556,000
« N o r t h e a s t  .............................................
««C itizen s .................................................
B ank  o f  C om m erce . . . . 1,171,000
’“N orth Side .................................... ..
G a tew a y  ...........................  979,000
C am den P a rk  ................  831,000
L ib e r ty  ...............................  637,000
•'■’M innehaha .............................................
¿E x ch a n g e  ...............................
M illers & T ra d e r s .........  60,000
U n iv ers ity  ....................... 696,000
State D ep osit  ................ 552,000
E'ast H en nep in  .............. 662,000
M a rk et ...............................  414,000
L ak e Street ....................  670,000
N ok om is ...........................  491,000
¿W estern  ...................................................
N orth  C om m ercia l . . . .  512,000
C alh oun  ............................. 441,000
A m erica n  ......................... 439,000
R ep u b lic  ...........................  335,000
T w e n ty -s ix th  S tre e t ... 304,000
F id e lity  .............................  323,000
C on tin en ta l .............................................
H a rriet ...............................  271,000
fM ill C ity  .................................................
¿N orth ern  .................................................
C h ica g o -L a k e  ................ 245,000
P enn A v e n u e ...................... .. . . ; .........
¿ ¿In d u stria l ....................  784,000
¿F ou rth  A ven u e ....................................
S ixth  A ven u e .................  58,000
S ecu rity  .............................  155,000
F arm ers & M ech an ics . 41,374,000
H en n ep in  C ou n ty  .........  9,869,000
M inn. L oan  & T r u s t . . .  10,382,000
M in n eapolis  T ru st . . . .  5,915,000
M arqu ette  T ru st .........  1,895,000
««L in co ln  T ru st & S a v .........................

D ec. 29, ’ 22' 
$76,405,000

71.100.000
16.515.000

5,347,000

3,385,000

1.893.000
1.619.000
1.042.000

2,097,000'
1.859.000
1.431.000

920,000
1,180,000

966.000
812.000 
633,000

567.000
632.000
557.000
707.000
418.000
610.000 
435,000

505.000
424.000
403.000
315.000
314.000
313.000
471.000
256.000

220,000
264.000
415.000

6 6 .000
67,000

39,482,000
9.635.000
9.604.000
5.406.000
1.989.000

M arch 10, ’22 
$60,235,000

47.678.000
16.003.000

5.473.000
5.577.000
4.271.000
2.331.000
2.829.000
2.539.000
1.949.000
1.617.000

433,000

3.038.000
2.033.000
1.594.000
1.289.000
1.187.000

982.0001.102.000
847.000
863.000
749.000
652.000
620.000
570.000
586.000
681.000 
610,000
603.000
464.000
542.000
441.000
457.000
511.000
449.000
411.000
407.000
329.000
334.000
436.000
248.000
238.000
218.000
217.000
258.000
350.000
180.000

37,155,000
9.203.000
8.153.000
3.237.000
1.463.000
1.205.000

T ota l d eposits $265,767,000 $261,332,000 $237,173,000

M IN N E A P O L IS  L O A N S  A N D  D IS C O U N TS
AJU 11 O, ¿ O

F irs t  N ation a l ...........  $51,411,000
N orth w estern  N ationa l 53,994,000 
M idland N ationa l . . . .  12,456,000
* «N orth  A m erica n  ...............................
*St. A n th on y  F a l ls ...............................
M etrop o lita n  N a tion a l. 4,511,000 
W e lls -D ic k e y  T r u s t . . .  2,932,000
««M in n ea p o lis  N ation a l .....................
M ercan tile  State ...........  1,939,000
««L in co ln  N a tion a l.................................
B a n k ers  N ation a l . . . .  2,407,000
M arqu ette  N ationa l . . .  1,054,000
tP a y d a y  N a t io n a l .................................
T rans. B rhd. N a t l .........  15,000
««S ou th  Side S ta te ...............................
U n ion  .................................. 1,639,000
M erch ants & M fr s .........  1,640,000
C entral .............................  1,484,000
« N o r t h e a s t  .............................................
««C itizen s  .................................................
B an k  o f  C o m m e r c e . . . .  975,000
*N orth Side .............................................

D ec. 29. ’ 22 M arch 10. ’22
$52,045,000

53.794.000
13.460.000

4.023.000
2.554.000

1,S34,000

1.761.000
1.048.000

1.587.000
1.696.000
1.456.000

’ 8*6 o", Ó Ó Ó
998,000

$43,382,000
38.347.000
13.145.000

5.352.000
5.219.000
3.489.000
2.242.000
2.376.000
1.910.0002.011.000
1,729,000

522,000

2.672.000
1.553.000
1.705.000
1.250.000
1.123.000

835.000
933.000
465.000

G atew ay  ...........................
L ib erty  ...............................
C am den P a r k .........
«M innehaha ......................

790.000
393.000
776.000

814.000 
598,000'
795.000

t E x ch a n ge  ..................................
M illers & T r a d e r s . , . . .
U n iv e r s i t y .................. . .  .
State D ep osit ..................
E ast H en nep in  .............
M arket .................
L ak e  Street ....................
N ok om is ......................

451.000
588.000
577.000
539.000
349.000
553.000
373.000

515.000
558.000
609.000 
498,000'
424.000 
400',000
379.000¿ W e s t e r n ...................... ..

N orth  C om m ercia l . . . .
C alhoun .............................
A m erican  ....................

413.000
308.000
374.000
320.000
256.000
269.000

237.000

411.000
309.000
365.000
312.000
283.000
256.000
417.000
254.000

R ep u b lic  ........................
T w e n ty -s ix th  S treet. . .
F id e lity  ....................
C ontinen ta l ......................
H a rriet ......................
¿M ill C ity  .........................
¿N orth ern  ....................
C h ica g o -L a k e  ................ 204.000

715.000
193.000
246.000
352.000

P enn A venu e ..................
¿¿In d u stria l ....................
¿ 'F ourth A venu e ...........
S ixth A ven u e .................
S ecu rity  ....................

56,000
185,000

9.916.000 
2,690,000

1.816.000

64.000
90.000

9.166.000
2.526.000
1.754.000

M inn. L oan  & T r u s t . . .  
M inneapolis  T r u s t . . .  
M arquette  T ru st .........
'««L in co ln  T ru st & Sav.

880,000
616,000
750.000
616.000
568.000
511.000
539.000
669.000
525.000
507.000
445.000
363.000 

445,00
451.000
333.000
356.000
349.000
307.000
276.000
391.000
238.000
266.000 
186,000 
162,000
247.000
259.000
173.000

8.411.000
1.820.000 
1,594,000

792,000
T ota l .............................$159,623,000 $158,523,000 $141,741,000
'«A bsorbed  by  the F irs t  N ation a l B ank in M inneapolis.
* «A b sorb ed  by  the N orth w estern  N ationa l B ank o f  M in n e­

apolis.
¿P a y d a y  N ation a l and E x ch a n ge  State B an ks con so lid a ted  

w ith  M arquette  N ational.
¿C losed  by State D ep artm en t o f  B an k in g , 
fM ill C ity  con so lid a ted  w ith  M in n eapolis  N ational.
¿¿T a k en  ov er  by  C on tin en ta l State.

ST. P A U L  B A N K  D E P O S IT S
tip i 11 o, ¿o

F irs t  N ation a l . . . . ------ $45,765,000
M erch ants N a t io n a l . . . .  27,914,000
C apita l N ation a l .........  12,442,000
C entral M e tr o p o lita n .. 4,918,000
A m erican  N a t io n a l . . . .  5,480,000
S tock y a rd s  N a t io n a l... 4,100,000
N ation a l E x c h a n g e . . . .  2,668,00'0
D rov ers  State ................ 1,777,000
St. P au l S ta te ..................  1,761,000
R am sey  C oun ty  ...........  1,571,000
W abash  N ation a l .........  1,037,000
T w in  C ities N a t io n a l. .  918,000
D ayton s B lu ff S t a t e . . .  1,450,000
S ecu rity  State ................ 1,280,000
S n ellin g  State ................ 1,270,000
P ayne A venu e S t a t e . . . 1,350,000
M inn. T ra n sfer  S ta te ..  1,147,000
L ive  S tock  S ta te ....................................
C om m ercia l State . . . .  1,594,000
W estern  State ................ 837,000
G reat N orth ern  S ta te ..  883,000
E x ch a n g e  S ta te  ...........  331,000
C ity  B ank  ......................... 537,000
L ib e r ty  S t a t e .................. 492,000
C itizens State ...........  388,000
M ounds P ark  S ta te ................................ 624,00
P rod u ce  E x ch a n g e  . . . .  363,000
St. A n th on y  B a n k .........  380,000
M idw a y  S ta te  ................ 274,000
F arm ers & M erch an ts . 659,000
C osm op olitan  .................  239,000
E ast Side B a n k .............. 429,000
State S av in gs ................ 7,448,000
C ap ita l T ru st & S a v .. 4.838,000
N orth ern  S avings . . . .  5,480,000
M erch ants Tr. & S a v .. 5,916,000
St. P au l Tr. & S a v . . . .  711,000
R ice  Street S ta te ...........  86,000
P h alen  P ark  S t a t e . . . .  45,000

D ec. 29, ’ 22 
$50,S06,000

31.426.000
11.995.000

4.752.000
5.370.000
4.048.000
2.498.000
1.559.000
1.780.000
1.441.000

804.000
731.000

1.357.000
1.194.000
1.139.000
1.351.000
1.600.000

412.000
1, 201,000

742.000
857.000
325.000
492.000
415.000
330.000
568.000
396.000 

' 330,000
251.000
503.000
295.000
386.000

7.238.000
5.285.000
3.535.000
4.751.000

646.000

M arch 10, ’ 22 
$48,896,000

28.442.000
13.163.000

5.095.000
4.994.000
3.134.000
2.047.000
1.241.000
1.723.000
1.236.000

657.000
742.000

1.387.000
1.118.000 
1,128,000
1.290.000

920.000
382.000

1.219.000
732.000
841.000
250.000
488.000
420.000
354.000
543.000
360.000
343.000

400.000
270.000
331.000

6.906.000
4.709.000
3.271.000
3.288.000

862.000

T ota ls $149,402,000 $152,909,000 $143,365,000

ST. P A U L  B A N K  LO A N S  A N D  D IS C O U N TS

F irs t  N ation a l ................
M erch ants N a t io n a l . . .
C ap ita l N ation a l .........
C entral M etrop o lita n . . 
A m erica n  N a t io n a l . . . .  
S tock y a rd s  N ation a l.. . 
N ation a l E x c h a n g e . . . .
D rov ers  State ................
St. P au l S ta te ..................
R a m sey  C oun ty  ...........
W a b a sh  N ation a l .........
T w in  C ities N a t io n a l. . 
D aytons B lu ff S ta te . . .
S ecu rity  State ................
S n ellin g  State ................
P ayn e  A ven u e S ta te . . . 
M inn. T ra n sfer  S ta te ..
L ive  S tock  S ta te ...........
C om m ercia l S tate
W estern  State ................
G reat N orth ern  S ta te ..
E x ch a n g e  State ...........
C ity  B ank ........................
L ib e r ty  State ................
C itizens State ................
M ounds P ark  S ta te . . .  . 
P rod u ce  E x ch a n g e
St. A n th on y  B a n k .........
M idw a y  State ................
F arm ers & M erch an ts .
C osm opolitan  .................
E ast Side B a n k .............
R ice  S treet S ta te ...........

T o ta ls  .............................

Dec. 29, ’ 22 M arch  10, ’22A p ril 3, ’ 23 
$27,491,000 

18,335,000
7.915.000
3.686.000
3.789.000
3.100.000
2.005.000
1.653.000
1.717.000
1.503.000 

826,000
997.000

1.329.000
1.095.000

945.000
1.380.000
1.070.000

1,216,000
685.000
655.000
263.000
465.000
369.000
320.000
589.000
350.000
199.000
249.000
589.000
251.000
247.000 

34,000

$20,500,000
19,S48,000

7.362.000
3.698.000
3.443.000
3.110.0002.020.000
1.426.000 
1,72:4,000
1.403.000 

600,000
849.000

1.320.000
805.000
931.000

1.208.000
883.000
342.000 

1,530,000
506.000
850.000
276.000
465.000
368.000
338.000
282.000
401.000
211.000
234.000
490.000
235.000
226.000

$30,309,000
20,761,000

7.289.000
4.150.000
3.254.000
3.044.000
1.550.000
1.131.000
1.584.000
1.260.000

462.000
762.000

1.287.000
940.000
709.000

1.225.000
503.000
335.000
927.000
538.000
608.000 
260,000
409.000
322.000
278.000
509.000
260.000 
219,000

340.000
230.000
191.000

$85,320,000 $77,884,000 $86,556,000
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CHICAGO COMPANY OF ILLINOIS
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Chicago Bond Market Displays Improvement
Chicago, April 10—Improvement in the demand for bonds 

was reflected all week and slightly better prices were re­
alized. Offerings were slightly increased, the largest issue 
being 130,000,000 first and refunding mortgage 6 per cent, 
bonds, series A, of the Illinois Power & Light Corporation 
at 98%, yielding about' 6.10 per cent., through a syndicate 
headed by Halsey, Stuart & Co. and the Central Trust 
Company of Illinois. The proceeds will be used toward the 
retirement of more than $50,000,000 securities of the com­
panies formerly constituting the Illinois Traction System 
and to acquire the properties formerly owned by the South­
ern Illinois Light & Power Company, and to provide addi­
tional working capital. The new corporation will directly 
own and operate or control through the ownership of capital 
stocks a comprehensive public utility system serving over 
300 communities in southern and central Illinois, and also 
in Iowa, Kansas, Missouri and Nebraska.

Farm loan bonds sold readily and an offering of five 
per cent, bonds issued by the Dallas Joint Stock Land Bank 
to the extent of $5,000,000 met with an enthusiastic recep­
tion. The issue came through a syndicate headed by Lee, 
Higginson & Co., the Illinois Trust & Savings Bank and 
the Merchants Loan & Trust Company, which offered the 
bonds at 102%, yielding 4.70 per cent. The bonds are dated 
March 1, 1923, and are due on March 1, 1953, but are not 
redeemable prior to 1933. The Dallas institution operates 
in Texas and Oklahoma, restricting loans to the black 
land belt of Texas and southern Oklahoma, where land 
values have been established for many years.

New Stock Oversubscr ibed
John Burnham & Co. and other leading Chicago bank­

ing houses brought out an offering of $10,000,000 Inland 
Steel Company seven per cent, cumulative preferred stock 
at 10*4% and accrued dividends, yielding 6.70 per cent., and 
168,540 shares of common stock at 45% a share. The 
company was organized in 1893 and at present owns proper­
ties recently appraised at more than $60,000,000, and net 
tangible assets available for the senior issue exceed $598 
a share. Another syndicate composed of John Burnham 
& Co. and Farnum, Winter & Co. offered 33,333 shares of 
McQuay Norris Manufacturing Corporation common stock 
of no par value at $25 a share and the issue was very 
largely oversubscribed. With Tobey & Kirk, the Burnham 
house brought out 70,(KH) shares of Bridgeport Machine 
Company common stock of no par value at $14 a share, and 
the oversubscription was also so large that the shares 
advanced to a premium on the curb. There was also an 
offering of $500,000 preferred stock which had been sold 
at 96 and interest, yielding 7.25 per cent.

Chicago was deeply interested in an offering of $1,000,000 
Pure Oil Steamship first mortgage six per cent, serial 
bonds maturing semi-annually from 1923 to 1926 at prices 
to yield from six to 6.35 per cent., according to maturities. 
The entire stock of the Pure Oil Steamship Company is 
owned by the Pure Oil Company, of which Beman G. Dawes 
is president, which guarantees by endorsement on each 
bond payment of principal and interest. Pure Oil shares 
are very largely held in La Salle Street and have lodged 
in strong hands during the last two years, the fact that 
members of the Dawes family are so heavily interested in

the company being sufficient assurance to investors of the 
safety of their holdings.

Chicago stocks dragged all week, but yesterday theTe 
was an indication of latent strength displayed under the 
leadership of the motors and sugars, and moderate recov­
eries were established. Stewart Warner again sold up to 
123, its recent high level, Yellow Manufacturing rose 16 
points to 296, a new top mark, and Borg & Beck, Hayes 
Wheel, Godchaux Sugafi, Daniel Boone Woolen and Con­
tinental Motors were active and recovered moderate losses 
before the end of the week. Meanwhile the Armour issues 
were sluggish, the lack of confidence of holders being 
shown in the selling of small lots, most of which went 
into strong hands under the belief that the packing cor­
porations are now operating at a profit and making headway 
which will wipe out losses incurred during the last three 
years. Gossard rose to a new high level for the reason 
that earnings for the first quarter of the year were double 
those of last year for the corresponding period and the 
expectation that the directorate may next week increase 
the dividend rate to $3 a year to holders of the junior issue. 
Borg & Beck was firm as a result of the showing made by 
the company during the first quarter, earnings approxi­
mating 400 per cent, more than in the same period in 1922, 
when $4.85 was earned on the common stock. Stewart- 
War'ner dropped back eight points early in the week, but 
the recovery was brisk and top levels were approximated 
at the close yesterday. Meanwhile Swift held steadily and* 
Swift International was comparatively firm under an im­
provement in the support.

T ax i  Melon Expected
It is regarded as a certainty that Yellow Cab Manufac­

turing directors will take definite action within the next 
six weeks relative to a distribution of a portion of the 
accumulated surplus, but the extent of the melon to be 
divided has not been determined. It is assumed as a cer­
tainty that there will be a capital readjustment to replace 
the shares at a price attractive to investors of limited 
means as the company’s output has been increased to 950 
taxicabs a month, establishing a new high record, and 
when the addition now under way is completed the pro­
duction will approximate 1,800 cabs monthly. It has been 
officially announced that the corporation is now sold seven 
and a half months ahead of its production and that new 
orders are not taken for delivery less than six months 
hence. Hayes Wheel has in the last quarter exceeded 
its previous high production record by 25 per cent. Con­
tinental Motors is going strong and operating at full 
capacity, and Bassick-Alemit'e, McCord and McQuay, which 
is admitted to trading this week, have largely amplified 
their production and sales. Meanwhile Union Carbide has 
moved sluggishly at a small loss for the common, while 
the senior issue rose three points on small transactions. 
Ward and Sears were higher owing to the favorable char­
acter of the March statements, both indicating liberal 
gains in sales and profits. Bridgeport signalized its intro- 
ducton to the exchange by rising over a point. There was 
a broader market for the utilities under the leadership of 
Standard Gas, while the tractions were sluggish.

On the Chicago Exchange there was only a passing in-
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terest indicated in Piggly W'iggly, which was recently given 
its conge by the governors after a gyrating exposition 
which rivalled that ot Northern Pacific years ago and the 
Ryan issues more recently on the New York Exchange. 
In La Salle Street it was rumored that the common stock 
was selling quietly on the curb at 42, which compares 
with the recent high of 124, and over the counters the 
issue was being offered at 50, while 45 was generally bid 
by curb houses. A mail order selling campaign begun last 
week by President Saundex's of the company brought to 
the notice of the public that shares of Class A common 
stock are to be had over the counters at 55 either for cash 
or on deferred payments.

Bonds on the Chicago Stock Exchange were rather 
slow, but generally steady, and advances were established 
in Chicago City Railway 5s, Chicago Railway A 5s and also 
the B 5s, which rose l 1/2@ 21/i  points, but Chicago City & 
Connecting 5s fell back a fraction, and Armour of Dela­
ware 5 %'S broke 4 y2 points to a low of 88 %

M arke t  Foundat ion  Solid

In commenting upon the security market, Thomson & 
McKinnon said, “The public is already committed to such 
an extent that increasing holdings on a rising scale are 
hardly to be expected, and with such a situation the market 
becomes a waiting proposition, inviting the activity of 
traders who are content with moderate turns. Unless cor­
porations come to the aid of their stockholders by increas­
ing dividends, thus inviting new investment, the market 
is going to meet with progressively increasing offerings 
on the bulges. A new force to support the market was 
supplied by a statement of the secretary of the treasury 
pointing out that the present industrial activity is not 
only orderly, but that there are no indications of an un­
healthy encroachment on the financial resources of the 
banks.”

The board of governor of the Chicago Stock Exchange 
has admitted to listing and trading the following stocks 
and bonds: Inland Steel Company, capital stock, par $25,
authorized 1,200',000 shares, 'issued 1,014,259 shares; Bridge­
port Machine Company, $500,00‘0 preferred, par $100, and 
150,000 shares of no par common; Central Illinois Public 
Service Company, additional issue of $15,000 six per cent, 
cumulative preferred stock; Illinois Northern Utilities Com­
pany, additional 'issue of six per cent, preferred, making 
total outstanding $3,324,800, par amount, and $1,250,000, 
par amount, of the Iowa Southern Utilities Company of 
Delaware first and refunding six per cent, gold bonds. 
Three memberships on the Chicago Stock Exchange have 
been posted for transfer. They are Cedric Gifford to 
H. G. Seger, Otis A. McFall to Jose Victor Onativia, Jr., 
and Archie R. Webb to Harry Allan Roberts.

W a rd  Sales L a rge r
Record sales for March were reported by Montgomery 

War'd & Co. and Sears, Roebuck & Co. announced sales the 
highest for this period of the year since 1920. The increase 
of the former company’s business as compared with the 
same month of 1922 was 61.55 per cent., while the gain of 
Sears, Roebuck & Co. amounted to 25.03 per cent. For the 
first quartet the business represented a gain of 57.21 per 
cent, and 31.6 per cent., respectively. War'd sales in March 
amounted to $12,975,073, compared with $9,063,304 in Febru­
ary and $8,477,239 in January. In March, 1922, sales to­
taled $8,031,474. Sears, Roebuck sales for March amounted 
to $19,754,338, as compared with $17,114,759 in February 
and $15,801,061 in March, 1922.

Earnings of Borg & Beck for the first two months of the 
year 1923 were $96,011, while the earnings for the same 
period of 1922 amounted to $24,416. This is an increase of 
about 400 per cent, and is at the rate of $576,000 for the 
year before taxes. The earnings for March were $61,167 
against $30,848 in 1922. The quarter ending June 30 
should be even better, as these three months are usually 
very much better than the first three months of the year.

Iowa Rich P ick ing
Salesmen of securities, some of which are of doubtful 

value, are reaping a rich harvest in Iowa, having secured
(Continued on page 49)

A  nnouncement
We have opened a branch office IN MIN­
NEAPOLIS AT 609 SECOND AVE. 
SOUTH, to serve Banks and Brokers hav­
ing orders to execute for U. S. Government 
Bonds, Notes, Certificates, Federal and 
Joint Stock Land Bank Bonds, Territorial 
and Foreign Government Loans.

By private wire to our other offices we 
extend our specialized service to financial 
institutions of the Northwest.

All prices are net, we charge no commission. 

Telephones
ATLANTIC 2801-2 [Minneapolis] 

MIDWAY 8300 [St. Paul]

C. F . C h il d s  a n d  C o m p a n y
The oldest house in America specializing exclusively in 

Government Bonds

C H I C A G O  N E W  Y O R K
2 0 8  S .  LA S A L L E  S T .  1 2 0  B R O A D W A Y

S T .  L O U I S  D E T R O I T  C L E V E L A N D  C I N C I N N A T I

P I T T S B U R G  B O S T O N

O N D S
For S a f e  Investment

April Quarterly 
Circular, just off the 

press, lists a wide] assort­
ment of attractive bonds 
which we have purchased 
with our own funds and 
recommend for safe in­
vestment. M ay we send 
a copy?

W ells-Dickey Company
E stablished  1878

Minneapolis —  St. Paul —  Duluth
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THE NATIONAL BANK of the REPUBLIC
OF C H I C A G O

R e s o u r c e s  $ 3 3 , 0 0 0 , 0 0 0
JOHN A. LYNCH,
GEORGE WOODRUFF, 
ROBERT M. McKINNEY, 
SAMUEL W. WHITE,
OSCAR H. SWAN, Vice Pres. 
WILLIAM C. FREEMAN,

President 
Vice Pres. 
Vice Pres. 
Vice Pres, 
and Cash. 
Vice Pres.

LOUIS J. MEAHL, Asst. Vice Pres.
CHAS. S. MACFERRAN, Asst. Vice Pres. 
THOMAS D. ALLIN, Asst. Cash.
WALTER L. JOHNSON, Asst. Cash.
THOMAS H. O’CONNOR, Asst. Cash.
HAROLD M. MICHAELSON, Asst. Cash.

“ Built on the success of the young business men it has helped**

Mitchell Heads Big Merged Banks in Chicago
Chicago, April 10—John J. Mitchell, veteran president 

of the Illinois Trust & Savings Bank, and more recently 
chairman of the boards of the Illinois Trust and Merchants 
Loan Banks, has been elected president of the newly or­
ganized Illinois Merchants Trust Company, which yester­
day moved into its spacious and wonderfully fine building 
at Clark Street and Jackson Boulevard, where its officials 
were warmly greeted by clients and visiting bankers all 
day. It is notable that' while Frederick T. Haskell was 
elected senior vice president of the unified institutions, 
Eugene M. Stevens, former' resident of Minneapolis and 
more recently vice president of the Illinois Trust & Sav­
ings Bank, immediately follows after Mr. Haskell, and in 
the financial district of Chicago is acclaimed as Mr. Mitch­
ell’s successor when the complete membership of the 
directorate is in session. Mr. Stevens has, since his ar­
rival here from Minneapolis several year's ago, made rapid 
progress. From command of the bond department he has 
risen rapidly, until he became the first lieutenant of Presi­
dent Mitchell, and, to use the views expressed concerning 
him by a close observer of Chicago financiers of major 
calibre, he has vision, pr'ogressiveness and conservatism 
combined to a rare degree.

H a m i l l  Heads Corn Exchange

The death of E. D. Hulbert compelled Mr. Mitchell to 
accept the presidential chair of the banking trinity, al­
though Ernest A. Hamill will perform the dual duties of 
chairman of the board and president of the Corn Exchange 
National, which will occupy its present site until the new 
wing of the Illinois Merchants Bank building at La Salle 
Street and Jackson Boulevard is complete next spring. 
It is the intention of the directorate of the Illinois Mer­
chants Trust to continue the Corn Exchange National 
under its old title in the new building when it is com­
pleted next May, and in functioning as a national bank 
it will complete a service which will be entirely modern 
and progressive.

Employes A re  Advanced
In the combination of the two banks yesterday, all of the 

officers and employes were retained, three officer's of the 
Merchants Loan and of the Illinois Trust were promoted 
to vice presidencies and eight employes of the two insti­
tutions were made officers of the new organization at Sat­
urday’s meeting of the new directorate. The officers of 
the new Illinois Merchants Trust Company, as named by 
the directors are as follows:

President—John J. Mitchell.
Vice presidents—F. T. Haskell, Eugene M. Stevens, F. G. 

Nelson, J. E. Blunt, Jr., H. G. P. Deans, Chauncey Keep, 
Henry A. Blair, C. El Estes, F. W. Thompson, S. B. Cramer, 
John J. Geddes, William H. Geddes, L. L. Loehr.

Cashier—J. I. Cooper.
Secretary—F. F. Taylor.
Assistant cashiers—F. I. Cooper, Lee B. Doty, F. E. 

Loomis, P. €. Milner, A. F. Pither, John J. Brugman, W. A. 
Hutchinson, J. W. Knight, J. M. Mills, J. G. Dickson, F. D. 
Letz, J. W. Rubecamp, R. G. Gadsden, C. G. Nelson.

Assistant secretaries—Morris Berger, A. L. Johnson, 
C. B. Overaker, F. E. Musgrove, H. W. Kitchell, A. B. 
Hussander, H. J. Kitchell, H. J. Fairweather, S. G. Morse.

Managed business extension department'—E. S. Layman.
Manager savings department—C. F. Monahan.
Managers bond department—R. K. Ballard, George E. 

Hardie.
Assistant managers bond department—M. H. Bent, C. C. 

Adams, T. J. Bryce.
Assistant manager foreign exchange department—H. J. 

Sampson.
Auditor—F. E, Bates.
Assistant auditor—W. Woodward.
Manager business extension department—F. B. Connor.
Manager' advertising—C. A. Gode.
The directors of the Illinois Merchants are as follows: 

Henry A. Blair, Watson F. Blair, Chauncey B. Borland, 
Clarence A. Burley, Edward B. Butler, Robert W. Camp­
bell, Benjamin Carpenter, Clyde M. Carr, Henry P. Crowell, 
Stanley Field, Marshall Field, Ernest A. Hamill, Frederick 
T. Haskell, Hale Holden, Maryin Hughitt, Charles H. Hul- 
burd, Chas. L, Hutchinson, Chauncey Keep, Charles H. 
Markham, John J. Mitchell, Cyrus H. McCormick, John S. 
Runnells, Edward L. Ryerson, Martin A. Ryerson, Chas. H. 
Schweppe, John G. Shedd, Frank D. Stout, Edward F. 
Swift, James P. Soper, Albert A. Sprague, J. Harry Selz, 
Robert B. Thorne, Charles H. Wacker.

• Republ ic  Buys Home

Progressiveness displayed by the National Bank of the 
Republic was again in evidence last week through the 
purchase of the Corn Exchange National Bank building at 
La Salle and Adams Streets, about $3,000,000 being paid 
for the seventeen-story building and leasehold. Two years 
ago the building was taken over by the Fort Dearborn 
National Bank as a home to be occupied when the Corn 
Exchange National moved into the new home of the Mitch­
ell banks, and $3,000,000 was then paid. At the time 
slightly over a year ago that the Continental & Commercial 
National absorbed and liquidated the Fort Dearborn, Mr. 
Reynolds accepted the building at the price paid the year 
preceding, and since that time three other banks have been 
in competition bdding for it. Early next summer, im­
mediately after the Corn Exchange National takes posses­
sion of its new quarters, the rapidly expanding National 
Bank of the Republic will become the tenant of the edifice 
completed sixteen years ago at a cost of about $1,500,000 
from plans prepared by Shepley, Ruten & Coolidge. The 
building has a frontage of 188 feet on La Salle Street and 
seventy-five feet on Adams, and the Chicago Board of 
Review recently appraised the site at $1,334,160, which is 
held under a lease still having eighty-one years to run at an 
annual ground rental of $49,000 without revaluation. Un­
der the direction of President John A. Lynch and Vice 
President George Woodruff, the bank has made wonderful 
progress in the last year' and required much additional 
space for the expansion of its various departments. It has 
a capital of $1,000,000 and surplus of $2,000,000 and undiv­
ided profits and reserves of $1,275,543. Deposits of $33,216,- 
379 on April 3 compared with $30,188,098 on December 29 
last year and $27,425,995 last September, and it now ranks 
fourth among the national banks of Chicago in point of 
deposit's out of a total of 28 institutions.

In response to a call from Controller of the Currency
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The Corn Exchange National Bank
C A P I T A L  $ 5,0 0 0 , 0 0 0  S U R P L U S  AND P R O F I T S  $ 1 0 , 0 0 0 , 0 0 0

C H I C A G O
OFFICERS

ERN EST A . H A M ILL, Climn. o f  the Board 
EDMUND D. H U L B E R T, President
CH ARLES L. H UTCH INSON , V ice  P res ’ t
O W EN  T. REEVES, JR ., V ice  P res ’ t
T. E D W A R D  M AASS, V ice  P res ’ t
N ORM AN  J. FORD, V ice  P res ’ t
JAMES G. W A K E F IE L D , V ice  P res’ t
E D W A R D  F. SCHOENECK, Cashier
LE W IS E. G A R Y . A ss ’ t Cashier
JAMES A . W A L K E R , A ss ’ t  Cashier
CH ARLES N OV AK , A ss ’ t  Cashier
JOHN S. COOK, A ss ’ t  Cashier
H U G H  J. SIN CLAIR, A ss ’ t  Cashier

DIRECTORS
W ATSO N  F. B L A IR  
CH AUN CEY B. BO RLAN D  
E D W AR D  B. B U TL E R  
B E N JAM IN  C A R P E N TE R  
CLYDE M. C A R R  
H E N R Y  P . CROW ELL 
ER N EST A . H A M ILL 
EDMUND D. H U L B E R T

CH ARLES H . H ULBU RD 
CH ARLES L. H UTCH INSON  

JOHN J. M ITCH ELL 
M A R T IN  A . RYER SO N  

J. H A R R Y  SELZ 
E D W A R D  A. SHEDD 

RO BE RT J. TH O RN E 
CH ARLES H. W A C K E R

FO RE IG N  E X C H A N G E
LETTERS OF CREDIT

C A B L E  TRA N SFER S

Dawes last Friday, Chicago banks displayed marked in­
creases in deposits, loans and savings compared with the 
statements issued December 29 last, but smaller cash 
means. State banks indicated the largest expansion in 
loans, deposits and savings, while national bank deposit's 
were reduced. Loans have increased $69,031,695 between 
calls, national gaining $26,154,387 and state $42,877,308. 
In the net increase of $17,462,056 in deposits the state 
banks contributed an amplification of $41,722,000 and na­
tionals a decrease of $24,260,056, while the contraction in 
cash means of $40,929,418 was contributed t'o the extent of 
$17,032,558 by the national and $23,896,850 by state banks. 
The increase in savings deposits was notable for' this 
season of the year, nationals showing a gain of $1,991,672 
and state $12,263,999. In the report of last December, the 
national banks reported a loss for the period of three 
months in savings of $3,300,000. Total loans of state and 
national banks on April 3 were $1,466,311,763, deposits 
$2,138,934,989, cash resources $513,702,940, and savings de­
posits $557,848,978, with tlie First Trust & Savings Bank 
the leader in savings with a total of $68,297,731.

“ Money a t  Peak” — Reynolds

Arthur Reynolds, president of the Continental & Com­
mercial National Bank, believes that' money rates have 
reached the peak and says he can see no reason to expect 
a further advance. “ In all probability these rates will 
hold for the next sixty or even ninety days,” he added, 
“after which there should be a considerable easing, which 
would continue through the summer months. I do not 
anticipate any advance in rediscount rates by the Federal 
Reserve banks unless conditions should show a material 
change from the present. Expansion i,s running a normal 
course, but the credit situation commands attention and 
forewarning may not be amiss as to the various stresses 
that are almost sure to develop as business continues to 
expand. However, the two warning signs, greatly increased 
cost and tension in the money markets, are not yet in 
evidence. Costs are beginning to rise, but not to the 
alarm point. Banks will have the alternative of disposing 
of securities they hold or turning to the Reserve banks to 
meet -the larger credit demand that is coming with business 
expansion, and they are more likely to rediscount. How­
ever', the position of the Reserve banks is such that mem­
ber banks will be able to rediscount on a large scale to 
meet the increasing call for loans, and tension in the 
money market, therefore, is not a present factor.”

Bank S treng th  Proposed
Committees composed of members of the Illinois Bank­

ers Association and the Chicago and Cook County Bankers 
Association held a meeting in Chicago last week for the 
purpose of preparing stringent banking laws for the pro­
tection of the public against' and safeguarding depositors 
against fraudulent bankers, and three changes in the laws 
enacted in 1917 were suggested for the purpose of affording 
the additional protection. One of these is to provide great­
er appropriations for the state bank examining service to 
enable employment of examiners adequate in numbers and 
calibre. Another is for the establishment of separate 
banking departments in charge of a commissioner appointed 
for six years by the governor with consent of the senate.

(Continued on page 49)

1
The Officers in charge of our Banks and Bank­
ers Department have served the bankers of this 
country for many years and have developed 
a highly specialized Department.
The services of this Department and the ad­
vice of the Officers in charge of it are at the 
disposal of our correspondents.

A c co u n ts  o f  B anks a n d  B ankers in v ited .

N a t io n a l  (Tt y  R a n k

o /fiflC A G O
David R. Forgan, President.

Banks and Bankers Department 
F. A. Crandall, Vice President 

S. P. Johnson, Ass’t Cashier R. V. Kelley, Ass’ t Cashier

IN CHICAGO
A  thoroughly Satisfactory 
Commercial Banking Con­
nection. The B /L  Bank 

in America’s Freight 
Center

U n i o n  T r u s t  
C o m p a n y

Madison and Dearborn Streets - Chicago

SAFETY, SPIRIT, EXPERIENCE, CALIBER 
CONVENIENCE, COMPLETENESS, PRESTIGE
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R eview  of Building A ctiv ity  D uring M arch
Residential construction contracts awarded in March 

were greater than in any previous month on record, accord­
ing to F. W. Dodge Corporation. Total residential con­
tracts last month in the 36 eastern ‘states of the country 
(including about seven-eighths of the country’s total con­
struction volume) amounted to '$176,705,000. This figure 
brought residential construction started during the first 
quarter of the year up to $412,285,000. This class of con­
struction has proceeded thus far at a rate of 44 per cent, 
ahead of the rate of the early months of 1922.

Construction contracts let in March for all classes of 
construction in these 36 states amounted to $371,447,000. 
The increase over February was 32 per cent. In 27 of 
these states the increase over March, 1922, was 14 per 
cent.

Residential construction in March represented 47 per 
cent, of the total construction started during the month. 
Other important items in the March record were: $51,233,- 
000, or 14 per cent., for business buildings; $48,192,000, or 
13 per cent., for public works and utilities; $41,903,000, or 
11 per cent., for industrial buildings; and $26,966,000, or 
seven per cent., for educational buildings.

The total volume of construction started in the first 
quarter of this year has amounted to $895,325,000. This 
indicates a rate of activity 23 per cent, greater than the 
rate for the first quarter of 1922. Resdential construction 
has amounted to 46 per cent, of all construction thus far 
this year. In total construction as in residential con­
struction, 1923 to date has broken all previous records.

Contemplated new work reported from January 1 to 
April 1, has amounted to $2,291,104,000, compared with 
$895,325,000 for contracts awarded in the same period.

Record C o n truc t ion  in the N o r th w e s t
March building contracts in Minnesota, the Dakotas and 

Northern Michigan amounted to $12,927,000, the largest 
monthly total on record for the district. The increase 
over February was 24 per cent.; over March, 1922, 29 per 
cent. On the work started during the first quarter of the 
year, this district has run 46 per cent ahead of last year.

Included in the March record were: $3,514,000, or 27 
per cent., for residential buildings; $2,834,000, or 22 per 
cent., for public works and utilities; $2,199,000, or 17 per 
cent for industrial buildings; $1,562,000, or 12 per cent., 
for educational buildings; and $1,480,000, or 11 per cent., 
for business buildings.

Contemplated new work reported for this district during 
the first quarter of the year has amounted to $50,027,000, 
compared with $26,340,000 for contracts awarded.

The C entra l W est
March building contracts in the Central West (Indiana, 

Illinois, Iowa, Wisconsin, Michigan, Missouri, Kansas, 
Nebraska and Oklahoma) amounted to $86,709,000. The 
increase over February was 17 per cent.; the decrease 
from March of last year, nine per cent. The first quarter 
of this year has run 18 per cent, ahead of the first quarter 
of last year.

Last month’s figures included the following important 
items: $38,540,000, or 44 per cent., for residential build­
ings; $16,550,000, or 19 per cent., for public works and 
utilities; $10,485,000, or 12 per cent., for business build­
ings; $7,506,000, or nine per cent., for industrial buildings; 
and $5,708,600, or seven per cent., for educational buildings.

Contemplated new work reported during the first quar­
ter of the year amounted to $833,703,000, compared with 
$228,756,000 for contracts awarded in the same period.

M IN N E S O T A  M O R T G A G E  LO A N  C O M P A N Y  P R E S ID E N T  
IN J U R E D

Duncan R. MacNaught, president of the Minnesota Mort­
gage Loan Company, of Minneapolis, was among the 
lightly injured in the wreck of a Chicago Great Western 
passenger train near Marshaltown, Iowa, April 7. Mr. 
MacNaught, was en route to Excelsior Springs, Mo., on a 
vacation trip.

C H IC A G O  &  G R E A T  W E S T E R N  IN C O M E

Chicago—The Chicago & Great Western Railroad Com­
pany reports for 1922 net income of $432,770 after tax and

charges, equivalent to 98 cents a share earned on the 
$43,926,600 preferred stock against a deficit of $592,601 
in 1921. Operating revenues for 1922 and 1921 respectively 
were $24,224,789 against $24,273,653; operating income, 
$1,961,900 against $2,382,085; net operating income, $265,- 
187 against $812,681; gross income $2,222,328 against 
$1,189,233, and net income, $432,776 against a deficit in 
1921 of $592,601.

M IN N E A P O L IS  T R U S T  C O M P A N Y  P R O M O T E S  OLD- 
T IM E  E M P L O Y E S

At the quarterly meeting of the board of directors of 
Minneapolis Trust Company, held April 3rd, Henry Verde- 
lin was elected assistant secretary of the company, and 
Paul Reyerson was elected assistant trust officer. Both 
men have been in the trust department of the company 
for some years.

G reat Northern Railroad Ten tative Valuation
St. Paul—A tentative valuation upon the property of the 

Great Northern Railroad Company by the Interstate Com­
merce Commission which is slightly more than the valua­
tion made by the company itself has been announced in 
Washington, and indicates that the company estimated its 
assets conservatively, and will disappoint radical leaders 
who have charged that railroad valuation figures are gross­
ly inflated, rail executives of the Twin Cities said today.

Both the commission and the company valuations are as 
of June 30, 1915.

The commission figure is $395,353,655, and the corpora­
tion’s own figure is $384,273,853. The valuation is the first 
upon a large railroad property of the country to be 
announced.

The estimate did not include securities of other roads 
held by the Great Northern, having a par value of $192,- 
110,504 and an estimated net asset value of $227,076,317. 
In its return, the Great Northern added these values to 
its property value, bringing the total to $607,755,422.

The valuations by the commission are developments of 
the transportation act which stipulates that such a traffic 
charge may be made as to bring a return of six per cent, 
upon the property investment. Foes of the act have 
charged that the valuations upon which the commission 
was proceeding in its rate making, valuations given by 
the railroads under some supervision and checking by 
the commission, were inflated.

Following the announcement of a tentative valuation, 
the commission is expected to set a date when it may be 
argued. The Minnesota railroad and warehouse commis­
sion will be represented then.

The commission reduced the valuation given by the 
Delaware & Hudson railroad today by excluding certain 
coal lands and property not used in railroading, which 
the company included in its figure. The commission 
announced a valuation of $95,834,979 for this road today. 
The railroad’s figure was $143,733,839.

A tentative figure placed on the property of the Wis­
consin & Northern railroad was $1,887,112 as of June 
30, 1917.

R E C E IV E R S H IP  OF T H E  E Q U IT Y  C O O P E R A T IV E  
E X C H A N G E

Fargo, N. D.—Friendly receivership of the Equity Co- 
operatve Exchange, affecting the company’s properties in 
North Dakota, has been perfected in Fargo With the ap­
pointment of James Manahan of St. Paul and C. U. Somers 
of Fargo as the receivers.

The North Dakota receivers will work in harmony with 
the receivers appointed recently in St. Paul. In fact, Mr. 
Manahan also holds an appointment as a receiver in the 
St. Paul case, Col. Geo. C. Lambert being the other 
Minnesota receiver.

The North Dakota proceedings were initiated in the 
name of Gottlieb Huppert of Diamond Bluff, Wis., and are 
for' the purpose of conserving the corporation’s property 
holdings until such time as an effective plan for refinancing 
the company’s affairs may be worked out.
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International 
Acceptance Bank

INCORPORATED

31 Pine Street, N ew  Y ork

Condensed Statement March 2 7 ,  1923
R E S O U R C E S

S t o c k h o l d e r s '  Un­
called L i a b i l i t y ........ $5,000,000.00

Cash on H a n d  and Due f ro m
Banks  ................................................... $ 6,333,822.72

Acceptances of O the r  B a n k s .........  2,564,488.89
U. S. G ove rnm en t  S e c u r i t ie s ......... 10,193,681.30
C o l la te ra l  L o a n s ....................................  5,880,723.51
O the r  Loans and A d v a n c e s . . . . . . .  5,922,814.15
O th e r  Bonds, Secur i t ies ,  e tc ........... 3,733,174.35
C us tom ers ’ L ia b i l i t y ,  Acceptances

(less A n t ic ip a t io n s  $2,352,169.70) 21,089,161.35 
C us tom ers ’ L ia b i l i t y  under  Le t te rs

of C r e d i t ................................................. 10,301,652.79

T o t a l ................................................. $66,019,519.06

L I A B I L I T I E S
Subscribed C a p i t a l

and S u rp lu s .............$15,250,000.00

Cap ita l  Paid  I n .......................................$10,250,000.00
U nd iv ided  P ro f i t s .................................. 1,083,159.01
Reserve f o r  Taxes, e tc ...................... 110,310.40
Due to  Banks and C us tom ers ........  20,833,065.81
Acceptances O u ts tand ing  ( l e s s

held  in port fo l io .  $1,038,629.28). 23,441,331.05 
Le t te rs  of C r e d i t .................................. 10,301,652.79

T o t a l .................................................$66,019,519.06

International Financing 
Collections

Commercial Credits Foreign Exchange
Foreign Securities Bullion

PAUL M. WARBURG 
Chairman of the Board

DANIEL G. WING 
Vice Chairman

F. ABBOT GOODHUE 
President

F O R E IG N  G O V E R N M E N T  BONDS S T A N D A R D  O IL  S T O C K S
H R e p o rted by  B ond  D ept., P aine, W eb b er  & Co., A p ril

.. „  B id A sked
A rgen tin e  G ovt., 7s, Oct. 1, 1923 .............................  100% 100 5/16
A rgen tin e  G ovt., 7s, F e b . 1, 1927.............................  101% 102
B elg iu m , K in g , o f, 6s, Jan. 1, 1925......................... 95 95%
B elg iu m , K in g , o f, 8s, Feb. 1, 1941......................... 99% 100
B elg iu m , K in g , o f, 7% s, June 1, 1945....................  99% 100
C anada, G ovt, o f  D om in ion  of, 5s, A p ril 1, 1926.. 100 " 100%
Canada, G ovt, o f  D om in ion  o f, 5% s, A u g . 1, 1929 100% 100%
Canada, G ovt, o f  D om in ion  of, 5s, A p ril 1, 1931 .. 99% 100
Canada, G ovt, o f  D om in ion  o f, 5s, M ay 1, 1952.. 98% 98%
C hile R ep u b lic , 8s, Oct. 1, 1926 .................................  102 102%
C hile, R ep u b lic , 8s, F eb. 1, 1941...............................  103 103%
C hile R ep u b lic , 8s, Nov. 1, 1946...............................  103% 104%
C openhagen , 5% s, Ju ly  1, 1944.................................  89% 90%
D en m ark , K in g , o f, 6s, Jan. 1, 1942 ........................  97 97%
D en m ark , K in g , o f,' 8s, Oct. 15, 1945....................  108% 109
D u tch  E ast Indies, 6s, Jan. 1, 1947 ......................  94% 94%
D u tch  E ast Indies, 6s, M ar. 1, 1962......... ...............  94%  94%
F ra n ce , R ep u b lic  of, 7% s, June 1, 1941.............  94 94%
F ra n ce , R ep u b lic  of, 8s, Sept. 15, 1945..................  98% 98%
F ren ch  C ities “L. B. & M.,”  6s, Nov. 1, 1 9 3 4 . . . .  78 783^
Japanese G ovt. S ter lin g  1st 4% s, F eb. 15, 1925.. 92% 92%
Japanese G ovt. S terlin g , 2d 4% s, Ju ly  10, 1925.. 92% 92%
Japanese G ovt. S terlin g , 4s, Jan. 1, 1931...........  81%  81%
N etherlands, K in g , of, 6s, ser. A, M ar. 1, 1972 99% 99%
N etherlands, K in g , o f, 6s, ser. B, M ar. 1, 1972 99 99%
N orw a y , K in g , o f, 8s, Oct. 1, 1940............................. 110% 1 1 1 "
N orw ay , K in g , of, 6s, Oct. 15, 1952..........................  97% 98
P aris  L y on s Med. R. R. Co., 6s, A ug . 15, 1958. . . .  74 74%
Q u eenslan d, State o f, 7s, Oct. 1, 1941....................  106 107
Q ueensland, State of, 6s, F eb . 15, 1947..............  100% 101%
Seine, D ept, o f, 7s, Jan. 1. 1942 .............................  86% 86%
Sw edish  G ovt., 6s, June 15, 1939 .................................  104% 105
Sw itzerlan d , G ovt, o f, 5% s, A u g . 1, 1929..............  102%' 103%
Untd. K in g , o f  Gt. B rit. & Ire., 5% s, A u g . 1, 1929 114% 114%
U ntd. K in g , o f  Gt. B rit. & Ire., 5% s, F eb. 1, 1937 103% 104
U. S. o f  B razil, 8s, June 1, 1941 .................................  93% 94
U. S. B razil, 7s, June 1, 1952......................................  81% 81%

N E W  P R E S ID E N T  OF IN T E R N A T I O N A L  C H A M B E R  OF 
C O M M E R C E

New York—Willis H. Booth, vice president of the Guar­
anty Trust Company of New York, was elected president 
of the International Chamber of Commerce at its recent 
convention in Rome. *

R ep orted  A p ril 11, b y  C arl H. P fo rzh e im er  & Co., 25 
B road  S treet, N ew  Y ork .
C om pan y 
A n g lo -A m . . . . 
A tla n tic  R e f .  . . 
A tlan . R e f. pfd. 
C hese ’h. p f d . . .  
C ontinen ta l . . . 
E u rek a  P ip e . .  
G alen a -S ig . pfd.

N ew  ................
Old ..................

H um ble ...........
I m p e r ia l ...........
M ag n o lia  .........
Ohio ..................
S olar R e f ...........
S. Oil Cal., $25

par ................
S. Oil Ind. $25 

par ..................

B id  A sk ed  
16%  16% 

130 135
115 117
113 115

42 43
116 118

107 110
112 114

36% 36%
116% 117% 
148 152

76 77
198 201

53% 53%
62% 62%

S. Oil K a n s . . .
S. Oil K y . $25

46% 47%
par .................. 98% 99%

S. Oil N eb.........
S. Oil N. J. $25

245 255

par ................ 39% 40
S. Oil N. J. p fd . 116 117
S. Oil N. Y ___ 43% 43%
S. Oil Ohio . . . 306 309
S. Oil O hio pfd . 116% 117%
V acu u m  Oil . . 
M ountain  P rod .

54% 54%

C orp .................. 17 17%
M utual Oil Co. 14 15
Salt C reek . . . .  
Salt C reek Prd.

17 17%
A ssn, par $10 23 23%

W estern  S tates 28 32

T H E  COST OF S T R IK E S

In 1919 there were approximately 2,200 strikes in the 
United States, and the loss to labor from these troubles 
was estimated to be $780,000,€00. The loss to capital
totaled $1,250,000,000. While we have had fewer strikes 
in our recent time of unemployment, there is every pros­
pect that the return of normal business will again usher 
in a period of incessant labor difficulties. Some of our 
short-sighted employers actually view periods of depres­
sion as blessings in disguise, for they say that hard times 
teach workers a lesson, and make them less inclined to 
strike. When we gain industrial peace through creating 
fear in the minds of our workers, we win a victory that is 
only temporary and most unsatisfactory. Men must be 
reached through their minds, not through their stomachs. 
—Floyd W. Parsons in the World’s Work.

E A S T E R N  IN V E S T M E N T  H O U S E  O PENS

Mr. Booth, who has been a director of the Chamber from 
its organization in Paris in June, 1920, succeeds M. Etienne 
Clemenfel, former Minister of Commerce for France, the 
first president of the Chamber. The term of office is for 
two years.

M IN N E A P O L IS  O F F IC E
C. F. Childs & Co., of Chicago, investment bankers, 

have opened a branch office in Minneapolis at 609 Second 
Avenue South. This company specializes on government 
bonds and treasury certificates.
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Bank established in 1864

Sk an d in avisk a  Kreditaktiebolaget
GÖTEBORG STOCKHOLM MALMÖ

Branches in all parts of Sweden
Own Funds........................................................................... Kr. 182.000.000.—
Deposits, September 30, 1922,................................... ca. “ 820.000.000.—
Total assets, September 30, 1922,...........................“ “  1.226.000.000.—

Transacts all kinds of banking and exchange business. Inquiries and correspondence invited.

Telegraphic address “ KREDITBOLAGET”

Financial Situation as Reviewed by the Federal Reserve Board
Washington—Calling attention to a $2,000,000,000 expan­

sion of member bank loans during the past year, the Fed­
eral Reserve Board in its report April 5 again cast a shadow 
on the national credit situation, which Secretaries Mellon 
and Hoover hold is normal under the circumstances of the 
boom in business activity.

“In fact,” the board said, “the aggregate amount of mem­
ber banks’ credit now in use is approximately as large as 
at the peak of the credit expansion in 1920.”

Credit expansion by the Federal Reserve member banks 
was cast in sharp relief by the board in its monthly bul­
letin for April, in which it held that the billion dollar 
inflow of gold from abroad since 1920 has made possible 
the extension of loans without corresponding reflection in 
Federal Reserve Bank accommodations.

Because of the tremendous reserves which have been 
built up with foreign gold the board maintained the volume 
of Reserve Bank credit is no longer an indicator of credit 
trends, nor are changes in the reserve ratio important in 
reflecting developments in the domestic credit and business 
situation.

Study of Gold Reserves
In its study of the gold reserves of the Federal Reserve 

System and their relation to credit changes the board 
pointedly refrains from connecting rediscount rate levels 
with reserve ratios or member bank borrowings from Re­
serve Banks, but does not nevertheless question the amount 
of credit the member banks could have extended without 
recourse to discounting had it not been for the foreign 
gold.

“Member banks credit,” the board said, “represents a 
large part of the nation’s volume of credit, and a relatively 
small percentage of change in that volume may reflect 
the difference between a period of industrial inactivity and 
of industrial revival. Reserve bank credit, on the other 
hand, is resorted to at times when the ordinary credit 
facilities are inadequate.

“When increased credit demands can be met only by 
recourse to the Federal Reserve banks the volume of 
Reserve bank lending is a sensitive indicator to credit con­
ditions. But when, as has been the case during the last 
year, the growing demand for credit has been supported 
by gold imports, the volume of Reserve bank credit is not 
an adequate indicator of credit trends.

“This is evident from the fact that at the present time 
the volume of Reserve bank credit is at about the same level 
as a year ago, vihile the loans and investments of member 
banks have expanded over $2,000,000,000.

Increase in Loans

This increase in member bank loans and investments, 
the board declared, has furnished the country with the 
credit it needed to finance the recent increase in produc­
tion and trade, but it has led to additional accommodations 
at Reserve Banks through the enlarged demand for cur­
rency. At the present time the board found that the rela­
tion between the growth of credit and demand for cur­
rency is such that despite a continuance of gold imports 
the need for currency will keep the Reserve Banks closely 
in touch with the credit situation.

Although foreseeing some outward movement of gold 
during the present year, the board predicted that net

imports would continue, and held that there is little imme­
diate prospect of international gold movements exercisng 
a corrective influence on domestic credit developments.

Swollen reserves, by reason of the influx of foreign gold, 
have been given considerable study by the board for some 
time, and there have been suggestions that it might be 
advisable to segregate such portion as could be reasonably 
expected to return to Europe eventually in order that the 
credit extended by the Federal Reserve System would be 
based upon its normal reserves.

In f lux  of Gold

“It is impossible to determine,” the board continued, 
“ the extent to which the influx of gold has stimulated the 
extension of credit by member banks. From the point of 
view of the Federal Reserve Banks, however, it is not so 
important to know whether bank credit would have 
expanded to the same extent had there been no gold 
imports, as it is to realize clearly that, if member banks 
had not received a steady stream of gold from abroad, they 
could not have extended the additional credit granted by 
them during 1922 without applying for a larger amount of 
accommodation at the Federal Reserve Banks.

“Figures which have recently become available showing 
the condition of all member banks of the Reserve System 
at the end of December, 1922, show that total loans and 
investments of these banks at the end of 1922 were $25,700,- 
000,000 indicating but little reduction from the total of 
$26,100,000,000 shown at the peak of expansion in Novem­
ber, 1920.

P U R C H A S E S  OF S IL V E R  U N D E R  T H E  P IT T M A N  A C T

Washington—The director of the mint has announced 
that the amount of silver bullion remaining to be pur­
chased under the Act of April 23, 1918, commonly known 
as the Pittman Act, is now about 20,000,000 fine ounces. 
Purchases at the fixed price of $1 per ounce, 1000 fine, as 
provided by the act, will stop as soon as the required 
amount has been purchased, and since the production of 
domestic silver amounts to between six and seven million 
ounces per month, the probabilities are that this will be 
about' July 1, 1923.

Every effort will be made in closing purchases under the 
Pittman Act to make sure that American miners receive 
the benefits of the act up to the latest possible date and 
that so far as practicable the miners continue to get the* 
fixed price of $1 per' ounce for their silver until the same 
date in all sections of the country, without discrimination 
as between different sections. With this in mind, the 
director of the mint has always required, in connection 
with purchases of silver under the act, supporting affidavits 
from the American miners showing that settlement has 
been made with them on the basis of the fixed price of $1 
per ounce, adjusted to the equivalent' price of silver 999 
fine and cost of delivery refinery to mint, and in handling 
the remaining purchases the director is imposing further 
restrictions, applicable particularly to the large sellers of 
silver, that will assure payments to miners on the basis of 
$1 per ounce to the latest possible date throughout the 
country and the simultaneous discontinuance of such pay­
ments when the limit under the act has been reached.
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F ir s t  N a t i o n a l  Ba n k
MINNEAPOLIS, MINN.

M A I N  O F F I C E

MARQUETTE AT FIFTH

Statement of Condition December 29, 1922

RESOURCES
Loans and Discounts...............$52,045,771.70
Overdrafts ................................  188,624.21
United States Bonds..............  5,964,602.04
U. S. Certificates of Indebt­

edness and Treasury Notes 1,769,777.82 
Other Bonds and Securities. 4,061,544.81 
Bank Building and Other

Real Estate ..........................  1,182,723.42
Customers’ Liability Account 

Letters of Credit and Ac­
ceptances ..............................  2,919,638.91

Cash on hand and due from
Banks ....................................  24,358,294.09

LIABILITIES
Capital Stock .................. . . . .$ 5,000,000.00
Surplus .............................. . . . .  5,000,000.00
Undivided Profits ........... . . . . 1,070,903.64
Circulation ...................... . . . . 1,790,000.00
Letters of Credit and Ac-

ceptances ....................... . . . .  2,808,502.91
Taxes Accrued ................ 416,135.58
Deposits ............................ . . . .  76,405,434.87

$92,490,977.00 $92,490,977.00

Land and Immigration
Curtis L. Mosher, of the Federal Reserve Bank, in his 

recent address before the farmer-banker conference at 
Crookston, showed that American agriculture has now 
reached the time where farms must pay an adequate return 
on the investment. This change has several important 
economic bearings.

Chief among these is the new relation, thus established, 
between land and immigration. So long as there was a 
frontier and a great vacant West, where immigrants could 
settle on the soil, it was logical and natural to welcome 
newcomers from Europe. But the passing of these great 
areas of virgin land, sections of which could be had for a 
pittance, has changed the significance of immigration for 
this country.

The immigrants of the last 25 years have largely 
failed to find a footing on the soil. This is due, not 
to perversity on their part or to the change in the char­
acter of immigration, but to land settlement and the pass­
ing of the frontier.

The trebling of farm lands in value has set the stream 
of immigration away from the land into the labor markets 
of congested cities. Here newcomers compete with those 
already placed and bring about a sense of pressure that 
leads to unrest and un-American resort to violence.

The change of immigration from the land to the cities 
has followed the passing of the frontier. The optimistic 
feeling, bred by large land reserves, that there is plenty 
of room for all comers is no longer justified or sound. 
Mass immigration, from now on, means greater cities, 
more congestion, lower standards of living and a more 
relentless struggle for existence. This condition will 
remain, apart from any temporary shortage in the labor 
market, and it is one of the basic facts that must be faced 
today in considering the problem of immigration.—An edi­
torial from The Minneapolis Journal.
C O U R T  S E T S  A S ID E  S A L E  OF C LO S E D  B A N K 'S  AS S E TS

Bismarck, N. D.—Sale of the assets of the closed Cogs­
well State Bank to R. W. Craig and the Bank of Cogswell

made by the banking board and guaranty fund commission 
on bids has been set aside by District Judge McKenna who 
held the sale was without authority, the attorney general’s 
office has been advised.

The Bank of Cogswell was established by Mr. Craig of 
Lisbon, and others. The court, it is understood, will ap­
point a receiver for the closed Cogswell State Bank.

Th o m s o n  & McKin n o n
CHICAGO NEW YORK

IN D IA N A P O L IS
K a n s a s  c i t y  s o u t h  b e n d
M IN N E A P O L IS  E V A N S V IL L E
S A IN T  P A U L  F O R T W A Y N E

Members of all Leading Exchanges
Facts or Figures Relative to Securitiea 
or Commodities cheerfully supplied.

ÇJO M PLETE banking and 
trust service at three im­

portant locations.

THE SEABOARD NATIONAL BANK
of the City of New York
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Loaning of Money by Intermediate Credit Banks
R egu la t ions  and Rates P rom u lga ted  by F arm  Loan C o m m is s io n e r  Lobbdel l

Washington—Intermediate credit departments set up in 
the twelve Federal Land Banks under the new farm financ­
ing legislation will be prepared to rediscount farm paper 
at the uniform rate of 5y2 per cent, by April 20, it was 
announced April 6 by Farm Loan Commissioner Lobdell, 
who made public the preliminary regulations governing the 
operation of these institutions. The maturity of paper to 
be handled was limited for the present to nine months.

Announcing the launching of the farm financial relief 
machinery created by the so-called Lenroot-Anderson pro­
visions of the Agricultural Credits Act, Mr. Lobdell said 
that the rules adopted were to some extent tentative as 
the first operations of the' new loaning system would be 
experimental and changes in the regulations would be made 
as circumstances warranted.

Seven Per Cent. Rate fo r  B o r ro w e r

Fixation of a 5V2 per cent, rediscount rate for the inter­
mediate credit banks means a seven per cent, rate for the 
borrowers whose paper is to be handled by these institu­
tions, as the law provides that the intermediate banks 
may not discount paper on which the rate of the direct 
loan is more than iy 2 per cent, higher than the discount 
rate.

Mr. Lobdell expected that the 5y2 per cent, rate adopted 
would have the effect of cheapening the commercial money 
rates now being charged the farmers, which he estimated 
vary from six per cent, to 24 per cent, in the different 
parts of the country with an average of about eight to 12 
per cent.

The discount level of the credit departments was also 
taken as indicating as five per cent, the probable rate at 
which it is believed these institutions will endeavor to 
market their debentures when these securities are offered 
on the market. While the credit departments are expected 
to be able to function for some time on the $5,000,000 capi­
tal provided for each by the law, and are to be staited 
out with $1,000,000 each from the Treasury, it is antici­
pated that if any heavy volume of business develops for 
them they will have to finance for themselves. To pre­
vent losses from operations they will have to show a mai- 
gin of earnings from their discounting of farm paper, 
and it is not believed that the debentures, which are 
secured by such paper, could be marketed at much less 
than five per cent.

The regulations provide in some detail the formalities 
to be complied with by organizations desiring to establish 
a line of discounts with the intermediate credit banks, 
such as statements of their conditions and plans of opera­
tion. The credit hanks are authorized to deal with agri­
cultural credit corporations and incorporated live stock 
loan companies, cooperative credit associations, state 
banks, trust companies and savings institutions and 
national banks. Rediscounts will be accepted from the 
first two named institutions only when they have a paid 
up capital of at least $10,000.

Specific limitations were placed on the discounting of 
paper for cooperative credit associations, although it was 
indicated that the powers of the credit banks with respect 
to dealing with such organizations would be broadened 
later.

“No paper,” the regulations said, “will for the present 
be rediscounted for cooperative credit associations except 
the types of paper which may be rediscounted for coopera­
tive producing or marketing associations, namely, where 
the notes or other obligations representng such loans are 
secured by warehouse receipts or shipping documents cov­
ering staple agricultural products or mortgage on live 
stock, and such loans may not exceed 75 per cent, of the 
market value of such staple agricultural product or live 
stock.

“Loans against warehouse receipts upon live stock must 
be accompanied by collateral agreement to provide such 
additional security from time to time as may be necessary 
to preserve the prescribed relation between the market 
value of the security and the amount loaned.

“The term staple agricultural product, shall for the 
present be defined to mean grain, cotton, wool, tobacco, 
and peanuts, dairy products, eggs, fruit and vegetables 
subject to future determination.

“Intermediate credit banks will accept the receipt of 
any warehouse licensed and bonded under the Federal 
Warehouse Act. In all other cases the warehousing laws 
and regulations of the state controlling the same must be 
submitted to the Federal Farm Loan Board for approval.

“No loans may, under the act, be made or paper acquired 
with a maturity of less than six months from the date of 
the transaction, and for the present no paper will be taken 
with a maturity longer than nine months.”

Flim flam m ing the Farmer
In a signed editorial published in a recent issue of his 

“weekly,” Senator Capper makes a statement that would 
be important if true. He says:

“With a dirt farmer on the Federal Reserve Board, 
made possible by the activity of the farm bloc in the 
Sixty-seventh Congress, the American farmer should not 
be again discriminated against as he was during the de­
flation period of 1920, when the arbitrary ruling of the 
Reserve Board restricted farm credits and forced the 
banks of the farming areas to pay extortionate progressive 
discount rates.”

It is true that the farmer will not be discriminated 
against or1 farm credit improperly restricted. But it will 
not be because of the presence of a dirt farmer on the 
board, however excellent an official he may make. It Will 
be because the board never discriminated against the 
farmer, and never has restricted farm credit. Senator
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CAPITAL,
SURPLUS

and
UNDIVIDED

PROFITS
$90,984,337.73

Head Office 
55 Wall Street 

New York

The National City Bank of New York
and

Domestic and Foreign Branches

Condensed Statement of Condition as of April 3, 1923

ASSETS
CASH in Vault and in Federal Reserve Bank .$ 86,029,088.28 
Due from Banks, Bankers and United States

Treasurer............................................................... 7 5,322,606.64
Loans, Discounts and Acceptances of Other Banks 
United States Government and Other Bonds .$145,105,499.98 
Stock in Federal Reserve Bank . . . . . • 2,550,000.00
Ownership of International Banking Corporation 8,500,000.00
Bank Buildings.........................................................
Items in Transit with Branches.............................
Customers’ Liability Account of Acceptances . .
Other A s s e t s ......................................................... .

T O T A L ....................... .

LIABILITIES
ranitai .........................$ 40,000,000.00
Surplus : : : : : : ..................................
Undivided Profits...................................................  5,984,337.7o
Deposits.....................................................................
Due to Federal Reserve Bank . . . _ .
Acceptances of Other Banks and Foreign Bills

Sold with our Endorsement.............................
Acceptances Outstanding as Per Contra . . .$ 34,234,304.82

Anticipated by Customers..................................  2,201,222.74
Circulation...............................................................
Bonds B orrow ed...................................................
Reserves fori

Accrued Interest and Unearned Discount $ 2,807,968.27
Taxes and Accrued Expenses, et cetera . 5,148,682.84
Contingencies .    5,393,5j1.U1

TOTAL .......................

$161,351,694.92
495,835,846.96

156,155,499.98
13,031,843.20
2,568,919.32

34,234,304.82
1,087,905.39

$864,266,014.59

$ 90,984,337.73 
651,682,356.66 

14,000,000.00

53,731,395.52

36,435,527.56 
2,124,195.00 
Ì,958,000.00

13,350.202.12
$864,266,014.59

Capper’s attempt to claim credit foi' curing a malady that 
never existed is mere quackery.

In six of the farming states of the Middle West', to­
gether producing almost half our corn and hogs and at
least a fourth of our beef, are 3,600 banks eligible for 
membership 'in the Federal Reserve, which have not joined 
it. Their combined resources amount to $2,500,000,000. 
Not being members, of course, they did not rediscount 
with the Reserve banks. Does Mr. Capper claim that the 
Federal Reserve compelled them to charge extortionate 
discount rates?

The statements that the Federal Reserve restricted farm 
credits in 1920 is not true. Indeed, the Reserve restricted 
farm credits in 1920 is not true. Indeed, the Reserve

Jan u ary  
F eb ru a ry  
M arch  . , . 
A p ril 
M ay

system took five times as much agricultural and live stock 
paper at six months as it was wont. Here is the total by 
months in 1920:

. . $56,905,000 Ju ly  .......................  202,520,000

. . 67,195,000 A u g u st  ................. 216,278,000
74,665.000 S ep tem ber .......  224,424,000

. . 106,382,000 O ctob er  ................  240,649,000

. . 140,691,000 N o v e m b e r ............ 241,561,000
J u n e .........................  168,038,000 D e c e m b e r ............  246,940,000

Much money also was loaned to farmers on three months’ 
paper. Aside from the loans on wool and cotton, the
agricultural loans discounted by the system in 1919
amounted to $729,000,000. In 1920 they were $1,980',000,000. 
Yet, Senator Capper says they webe “restricted.”

On the 17th of January, 1922, Senator Glass, replying 
to political attacks upon the banking system, gave a com­
plete history of the work of the Federal Reserve Board. 
He did not make loose assertions, but gave facts and fig­
ures. The speech is published in the Congressional Rec­
ord of that Rate on page 1235. It would be well if every 
farmer of the Middle West procured a copy and read the 
facts for himself. The American farmer is an honest juror. 
Let him once hear the facts and he will return a true 
verdict.—The Wall Street Journal.

A U G U S T  W . K R E C H  JO IN S  A. C. A L L Y N  &  C O M P A N Y
Chicago—August W. Krech has been appointed resident 

manager of the Milwaukee office of A. C. Allyn & Co. of 
Chicago. Mr. Krech has been with the Fifst Wisconsin 
group of institutions for over 20 years and has been cov­
ering southeastern Wisconsin for the First Wisconsin 
Company during the past four years.

Bonds For Banks 
and Individuals

Complete facilities and long experience enable 
us to furnish an elastic and reliable investment 
service. We shall be pleased to recommend to 
banks and individuals bonds of the highest type 
for investment. In every case it is our effort 
to fit the investment to the investor, supplying 
securities of the sort best suited to the buyer’s 
needs.

Our current list of offerings will be mailed on 
request.

Bond Department

Minneapolis Trust Co.
115 South Fifth Street 

Minneapolis, Minn.
Affiliated with the First National Bank in 

Minneapolis.
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Labor in Banking
The 10th labor bank in the United States is about to be 

established in Cincinnati by the Brotherhood of Railway 
and Steamship Clerks, Freight Handlers, Express and 
Station Employes, the Comptroller of the Currency having 
approved the brotherhood’s application for a charter. The 
bank will be named the Brotherhood of Railway Clerks 
National Bank of Cincinnati. It will be located in the 
half million dollar headquarters building now being erected 
by the brotherhood. The bank is to have a capital of 
$200,000 and a paid up surplus of $50,000. Like the bank 
of the engineers’ brotherhood in Cleveland, which has 
been so phenomenally successful, it will be conducted on 
the cooperative plan. The brotherhood will contribute 51 
per cent, of the capital stock, while the brotherhood mem­
bership will be invited to absorb the remaining 49 per 
cent, individually. Arrangements are being made to sell 
the stock to members on the plan of installment payments. 
The success that has attended the engineers’ bank in 
Cleveland has not proven conclusively that the venture of 
labor into the banking field is no longer to be considered 
a doubtful experiment, but it has done much to dissolve 
that doubt. The Cleveland bank has succeeded because it 
has been wisely managed, and the railway clerks’ bank 
and all other labor banking ventures will succeed only in 
the event that they are wisely managed. Labor in bank­
ing involves a most interesting experiment. Likewise it 
is a most significant development—the most significant, 
perhaps, that has come about in connection with the or­
ganized labor movement. It is cooperation in a most dif­
ficult field, the field of finance. It is likely to be far reach­
ing in its consequences, if the undertaking shall prove to 
be successful. Labor has felt the power of capital, and 
complained of it. Now it sets out to gather that power 
unto itself.

It would be strange if there were no prophecies of fail­
ure, but The Journal believes that labor is to be encour­
aged in its new undertaking, rather than discouraged. It 
believes that the effect of this new responsibility cannot be 
otherwise than wholesome. It affords labor am opportunity 
to prove that it is prudent, conservative, able and wise in 
management. Winning success, it also will win increased 
respect and will fortify its own self respect immeasurably.

The immediate danger is that the success already 
achieved will encourage labor to be too bold—will induce 
it to invade fields not yet ready for the harvest. Labor 
will need to guard itself against that temptation.—Sioux 
City Journal.

B R IT IS H  S U R P L U S  O F $500,000,000 S H O W N  IN G O V E R N ­
M E N T  R E P O R T

Great Britain’s fiscal year ended on Saturday last, March 
31, and the government was able to issue a statement show­
ing the existence of a surplus of £101,515,848, or in round 
numbers about $500,000,000. The total revenues for the 
year amounted to £914,012,452, or a decline of £210,867,- 
421 from those for the preceding fiscal year. The expendi­
tures, however, showed a heavier decrease. They amounted 
to £812,496,604, falling below the figures for the preced­
ing year by £266,690,023. Among the main items of expen­
diture the largest was the interest on the war debt, which 
was £309,780,511. The civil service cost £286,826,000, and 
the cost of the fighting services was £111,000,000. The 
latter amount represented a decrease of about £78,000,000 
from that for the preceding year, but it exceeded the 
Exchequer estimate by about £27,000,000. This excess 
over the estimate was, however, more than made up by a 
saving of over £30,000,000 in the provision for the civil 
service, the estimates for which, it may be noted, were 
about £163,000,000 below those for the preceding fiscal 
year. The outstanding floating debt, amounting to £809,- 
942,509, showed a decrease of £219,573,090 from the figure 
at the close of the preceding fiscal year. The size of the 
surplus, far exceeding the earlier estimates, had raised 
anticipations in some quarters as to the possibility of some 
small relief in taxation. Ths, however, could only be as 
the result of new legislation, without which the surplus 
goes automatically to the reduction of the debt. Accord­

ing to late advices, unpaid super-tax and income tax assess­
ments amount to about £118,500,000, the income tax arrears 
alone amounting to £95,000,000 or not far from the amount 
of the surplus.—Bradstreet’s.

J U L IU S  S. W A L S H ,  ST. L O U IS  C A P IT A L IS T ,  D EA D

St. Louis, Mo.—Julius S. Walsh, financier and former 
railroad and traction magnate, died recently at his home 
here. He was 80 years old and had been ill foi' several 
weeks. He was born in St. Lou'is in 1842, and in 1864 was 
graduated from the Columbia University School of Law. 
He organized and was president of the Mississippi Valley 
Trust Company of St. Louis, and was an officer and director 
in numerous public utility corporations.

W h a t ’s in Y ou r Job?
What do you get out of your job besides your salary? 

Everyone’s work must give him something more lasting 
than the contents of his pay envelope, or life becomes 
a treadmill. Unless one is able to grow in his work, 
he has not found the right occupation, and he should set 
about figuring how to find out what is the right work for 
him, and how- to get into it. What is there in banking that 
will enable those of us who follow it to become “more of 
a person,” to expand, to enlarge our powers or possibili­
ties? What may we expect of banking in its action upon 
ourselves? This does not mean what is the future which 
banking holds out to us, but what can it do in the present 
for each one of us? The future is problematical—the 
lewards are large, but it is the few and not the many who 
achieve these rewards. What is there in banking for the 
many?

In the work itself there is the development of accuracy, 
precision, promptness. These things become second nature 
to the man who works in a bank because they are of the 
very essence of bank work. No one who cannot develop 
in himself the power to be accurate, and, within the limita­
tions of human ability, to avoid making mistakes, will ever 
be much use in a bank. The day’s work has to go through 
and be finished each day; the exchanges have to reach the 
Clearing House promptly, statements have to be out on 
the dot of the first of the month. All these things con­
tribute to habits of promptness and accuracy in ourselves. 
If we do our work with these qualities active in us, they 
become a part of us, and we find in our personal dealings 
that accuracy and promptness have become ours, while 
our friends who work in more leisurely pursuits may fall 
far behind us in these matters. In the unexpected things 
that come up, we need judgment at our command; by meet­
ing our small crises, we can develop judgment, and with 
it, self-reliance.

In relation to our associates the opportunity for enlarg­
ing the personality is considerable. The ability to work 
with others, to learn self-control, to understand human 
nature, to give and take with fairness and good sense- 
all this grows out of the experience which we have every 
day of working with each other. There is also the neces­
sity of learning to hold up your own end, or self-defense 
from the aggressions, conscious or unconscious, which 
always come when people are closely associated. Inde­
pendence, using the backbone instead of the wishbone_
here is a quality and a habit which are invaluable what­
ever we have to do in life, and these can be cultivated 
and built up through our relations with each other and to 
our work.

In relation to each other too, and above all in relation 
to the public, we have the opportunity, indeed the neces­
sity, of developing in ourselves consideration for others, 
thoughtfulness, courtesy. These things so necessary in our 
work, we shall find are also assets in our life outside the 
bank.

These are a few examples of what we can find in our 
jobs, if we are alert to grow in them, besides the humdrum 
of daily routine. There are perhaps different possibilities 
for each of us. The question is to find what our job holds 
for us, and finding it, to cultivate that and so be ready for 
the next step in our growth.—The Chase, published by 
The Chase National Bank of New York.
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The

First National Bank
Winona, Minnesota

S ta tem en t  at close o f  business A p r i l  3, 1923 

R ES O U R C ES
Loans and D isco u n ts .......................................... $2,627,231.94
Bank ing  H ouse .....................................................  113,000.00
U. S. Bonds and Secur i t ies  .......................... 1,053,595.21
O th e r  B o n d s ...........................................................  644,217.51
S tock  in Federal Reserve B a n k ....................  15,750.00
In te res t  Accrued, not c o l le c te d ....................  48,225.29
Cash, Due f ro m  Banks and U. S. Treas. 903,104.18

$5,405,124.13
L I A B IL I T I E S

C ap ita l  s to c k ..........................................................  $225,000.00
Surp lus  F und— all  e a rn e d ...............................  300,000.00
U nd iv ided  P ro f i ts — N e t .................................... 66,942.!27
Reserves .................................................................  28,885.40
C irc u la t io n  ............................................................  222,100.00
In te res t  Collected, not e a rn e d ......................  8,617.28
Deposits ..................................................................  4,553,579.18

$5,405,124.13

OFFICERS
C. M. YOUMANS, President 

PRANK HORTON, Vice President 
C. L. BISHOP, Vice President 

W. A. MAHL, Active Vice President 
THEO. HECK, Cashier 

A. V. GARDNER, Asst. Cashier 
JOHN G. LIBERA, Asst. Cashier

The oldest, continuous banking 
institution in Minnesota

ESTABLISHED 185 4

First National Bank
Fargo, North Dakota

S ta tem e n t  at the  close of business A pr i l  3, 1923

R E S O U R C E S
Loans and D iscou n ts ..............................................
O verdrafts ...................................................................
U. S. B onds securing- C ircu lation ......................
Other Stocks and B on d s........................................
Banking H ou se ...........................................................
Stocks in Federal Reserve B a n k ........................
Furniture and Safety D eposit V aults (Cost

$50,000.00) ...............................................................
Other Real E sta te ....................................................
Demand L oa n s ...................................  $794,579.61
U. S. L iberty  B on d s......................  120,000.00
Other U. S. B on d s............................  70,000.00
Cash and due from  B an ks............. 1,543,257.85

$3,655,996.38 
4,123.73 

300,,000.00 
272.255.73 

45,235.66 
15,000.00

3,734.80
27,308.12

2,527,837.46

L I A B I L I T I E S
Capital ........................................................
Surplus ......................................................
Undivided P rofits ...................................
C irculation ................................................
Deposits ......................................................

O F F I C E R S

E . J. W E I S E R . . . .
F . A . IR I S H ............
G. H . 1VESBIT............
H . D . C R O S B Y .........
G . W .  J E N SO N . . . 
B. P . SC H M A L L E N  
W . A . R A E .................

$6,851,491.88

$300,000.00
200, 000.00
109,948.18
300,000.00

5,941,543.70

$6,851,491.88

............President
V ice  P resident 
V ice P resident 
Viee P resident
................Cashier

. .A s s t . Cashier  
................A uditor

D I R E C T O R S

P E T E R  E L L IO T T  
F . A . IR IS H  
R . S. L E W IS  
P E T E R  L U G E R

G. H . N E S B IT  
C. E . N U G E N T  

J. W . SM IT H  
E . J. W E IS E R

Oldest bank in North Dakota

The National Bank of La Crosse
LA CROSSE, WIS.

A pri l  3, 1923

R E S O U R C E S

Loans and D iscou n ts .................................................... $3,477,824.45
O verdrafts ...................................................................... 2,285.54
U. S. Bonds to secure C ircu lation ........................  500,000.00
Other U. S. Bonds and Certificates o f In ­

debtedness ..................................................................  890,150.00
Other Bonds ..................................................................  361,700.00
Stock in Federal Reserve B an k ..............................  22,500.00
5 per cent R edem ption F u n d ..................................  25,000.00
B anking H ouse .............................................................  75,000.00
Cash R esou rces.................     948,743.51

Total ...........................................................................$6,303,203.50

L I A B I  L I T I  ES
Capital ........  $500,000.00
Surplus .............................................................................  250,000.00
U ndivided P ro fits .......................................................... 243,873.99
Reserved for taxes and In terest............................  18,000.00
Circulation .....................................................................  495,700.00
D eposits ...........................................................................  4,795,629.51

Total ..........................................................................$6,303,203.50

O F F I C E R S

Geo. W .  B u r to n ,  President L. C. Colm an, V ice President 
F. H . H an kerson , V ice President H. R. Fox, Cashier
Jos. Boschert, Vice. Pres. R. C. W h elp ley ,  Asst. Cashier

D I R E C T O R S

L. C. Colm an H e n ry  Gund F. W .  Sisson
Joseph B. F u n k e  Geo. H . Gordon C. F. Michel
E. L.  C olm an P. M. G e la t t  D. W .  M a c W i l l ie

Geo. W .  B urton  F.  H . H an kerson

HENNEPIN COUNTY 
SAVINGS BANK

MINNEAPOLIS, MINN.
S ta tem en t  at close of business A p r i l  3, 1923

R ES O URCES
United States and Municipal Bonds.... $2,411,927.85
Mortgage Loans.......................................  5,556,940.00
Loans and Discounts............................... 1,427,461.44
Overdrafts ............................................... 1,466.36
Cash on Hand and Due from Banks.... 1,160,057.20

$10,557,852.85
L I A B IL I T I E S

Capital Stock............................................  $250,000.00
Surplus ....................................................  400,000.00
Undivided Profits.......................................  38,098.99
Deposits ..................................................  9,869,753.86

$10,557,852.85
O F F IC E R S

W. H. LEE..................................
DAVID P. JONES.....................
W. F. McLANE...........................
ROGER I. LEE...........................
H. H. BARBER...........................

....... President
Vice President 
Vice President
............Cashier
....... Secretary

T R U S T E E S
F. A. CHAMBERLAIN 
F. M.. PRINCE 
JOHN T. BAXTER 
DAVID P. JONES

HORACE M. HILL 
DAVID C. BELL 
W. H. LEE 
W. F. McLANE

T h e o ld est  savings bank  
in M innesota

1870 1923
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ROOM TO EXPAND
Our institution, authorized to do business in Minnesota and South Dakota has the following field

in which to work.
Total Farms....................................................................... 245,566
Total Farm Values..............................................................$6,611,290,330
Total Value 1922 crop....................................................  817,027,042
Total Mortgages and Farm Credits...............................  800,000,000

W E  N O W  H A V E
Total loans........................................................................  $16,801,950
These loans are on CORN BELT farms with a total

appraised value o f....................................................  40,517,833
A comparison of these figures readily shows the field we have to work in, and is the best guarantee 

of the satisfactoriness of our stock and bonds as an investment.

S o u t h e r n  M i n n e s o t a  Jo i n t  S t o c k  L a n d  B a n k
o f  R e d w o o d  F a l l s , M in n e s o t a

C a p i t a l  S t o c k  $ 1 , 2  5 0 , 0 0 0 . 0 0
T ota l a sse ts  in e x c e ss  o f  $19,500,000.00

The Other Side of “The Message to Garcia”
B er t  Moïses in A tch ison  Globe

In all the talk about carrying the message to Garcia this 
point is to be observed:

The man Rowan, who did the trick, was not interfered 
with. He did as he pleased.

He was not fettered by details, and regulations were not 
nailed on the wall.

If he had been told how to carry the message, or com­
pelled to do it a certain way he would never have passed 
the first Spanish sentinel and the buzzards would have 
picked his bones.

The paper was handed him without any red tape non­
sense, and he did the rest himself. The cry that goes up 
from many establishments for men who can do big things 
and strike blows that leave big dents, is often the cry 
of bosses who don’t know how to boss. I tell you no art 
is finer than the art of developing men, and if you say 
there are few Rowans, I answer there are few men big 
enough to give Rowan a job to do and then let him do 
it in his own way. In the average establishment the 
owner is an egotist with his cosmos unduly distended 
because of his success. He puts a man in charge of a 
department without giving him any real authority. Every­
body in the place knows the man is not the real head, 
and he is the constant object of jokes and cheap side- 
talks among the “push.” He is hedged and tied fast by 
rules and nine times out of ten, if he has an idea, he is 
afraid to present it for fear the “old man” will call him 
down for butting in. Quite often he is subject to the petty 
tyranny of a son, brother, nephew or other relative of the 
boss, and whatever ambition and originality he possesses 
is smothered. He is supposed to make his department 
pay, and yet he has no voice in the planning of the work 
he has to do. ¡Some one else hires and fires his help, 
and about all he gets out of the job is a little cheap glory 
and a small salary.

Big  Men and T h e i r  A ss is tan ts

Really big men never seem to have any trouble in get­
ting really big assistants, and I’ll tell you why. They are 
keen judges of human values, and when they pick up a 
man for a big job, they virtually say to him:

“There you are, sir! Take hold of things and get a. 
move on.”

And keep this further vital fact in mind: They pay
their assistants a price that holds them on the job, and 
gets out of them all there is to get. They make their 
managers real heads, with unquestioned authority, and 
they do not pester and nag them with petty details, nor 
are they supposed to conform strictly to precedents. These 
managers are in full charge, and there is no question on 
this point in the minds of subordinates.

P ick ing  Men fo r  Aides
■Carnegie, Morgan, Rockefeller and men of their gauge 

have always picked big men for aides, because they knew

how to separate the great from the small in human traffic, 
just as they know values in merchandise and mai’kets. 
They make the jobs so valuable that there is no thought 
of shirking or looking for another place.

They say: “Take this message to Garcia,” and it is
carried through the enemy’s lines to its destination with­
out wireless interruptions or foolish details as to how it 
shall be done. No joy is quite so keen as the joy that 
comes to a man who is doing a duty in his own way, 
and using his own brains to attain a result that is 
expected of him. And there is no surer way to make a 
Class B man out of first class stock than to interfere when 
he is making head and coming in with the quarry.

There are two sides to this “Garcia Message” business, 
and if you want a Rowan you’ll find him at your elbow 
in the rough. Every stone quarry is full of statues, but 
it takes a sculptor and not a stonecutter to find them. In 
developing a great business you have to develop competent 
department heads as you go along, and you never will run 
up a high score if you fail in this vital particular. There 
are Rowans everywhere. It is up to you to develop and 
use them.

O UR F O R E S T  W A S T E S
New York—The prodigality in the use of forest lands 

by Americans is astonishing to foreigners, especially 
natives of countries like Sweden, Gtermany and France. 
France so closely utilizes her forest trees that she obtains 
one-seventh of her lumber from trees that grow along 
canals, rivers and between lots.

In waste land areas where trees once grew, but on 
which nothing now grows, according to a bulletin issued 
by the Forest Extension Service of the New York State 
College of Forestry at Syracuse University, we lead the 
world by a disgracefully large margin. This area repre­
sents more territory than New York, Pennsylvania, New 
Jersey, Delaware and Maryland put together, or an area 
larger than the combined forest lands of Germany, Bel­
gium, Denmark, Holland, France, Switzerland, Spain and 
Portugal.

We have another vast acreage of semi-devastated forest 
land that has been cut over and is producing only one- 
fourth of the forests it should grow, says the college. This 
region is almost as large as all the states on the Atlantic 
seaboard.

These vast tracts are being increased annually by three 
or four million acres. Much of this is taken from our 
virgin forests that will last no more than twenty-five years 
at the present rate of cutting. The United States leads all 
the nations of the world in forest fires with a total of 30,000 
annually. Every twelve months during the five years end­
ing 1920 approximately 9,000,000 acres were burned at an 
average estimated loss of $85,000,000.
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Frantic Efforts to Finance Farms
We appear to be living in an atmosphere of frantic 

effort' to finance the farmers. Their needs have never 
before received such cordial appreciation.

It seems to be taken for granted that the farmers must 
at all costs be taken care of, so much so that few even 
stop to wonder why this should be so generally agreed to 
and why just' at this time.

Doubtless the Federal Reserve Act has something to do 
with this situation. The purpose of that act was to com­
bine by law the banking reserves of the country so that 
they could be used to automatically provide credit at a 
time when in the business cycles, fear of disaster and lack 
of normal banking credits brought on a suspension of 
normal business operations. The cash reserves furnished 
in previous panics were by voluntary pools, and from their 
nature too precarious to afford general confidence that 
they would be available again when the next crisis came. 
So under the Federal Reserve Act the great bulk of the 
banking resources of the country have combined to form 
a permanent protective pool, not only to supply additional 
money and credit when needed, but also by standing in 
the breach, to so reassure the public that there may be no 
excuse for it's becoming panic stricken.

All this is generally understood, but there exists in the 
minds of some a vague idea that after all this great reserve 
system is really established for the benefit of the banks. 
No idea can be more erroneous.

In past panics the banks were perfectly well able t'o take 
care of themselves except in extremely rare cases. It was 
the man who wanted to borrow from the bank, whether 
merchant, retailer, farmer or speculator, who really needed 
the helping hand, and the voluntary pool in former days 
and the present' Federal Reserve system were organized 
primarily so that the banks could help them.

In 1920 we had a suppressed panic, suppressed because 
this Reserve system ’functioned as was intended, and no 
panic actually happened. The extreme decline that took 
place in the prices of commodities hit merchant and farm­
er alike, but t'he farmers to a much greater extent than the 
merchants were using their produce as collateral for their 
loans, and as a class they found much greater difficulty 
in keeping good their margins at the banks as prices 
declined. It is frequently and untruly stated that the Fed­
eral Reserve system proved a failure so far as the farmers 
were concerned. The real facts were that the banks in 
the farming districts extended their loans enormously in 
excess of any sums that would have been conceivable be­
fore the Reserve system was established.

Two facts have, however, been brought home to the 
public as a result of this experience. One is that we need 
farmers in order to support life and civilization, and the 
other is that for some reason farmers as a class cannot 
be treated like ordinary business men, but require financial 
help of a kind that the rest of the business world does not 
need,— either longer credit's or easier credits, or else 
better organization for obtaining credits. This is what is 
back of the sudden launching of Farm Loan Banks, Joint 
Stock Farm Banks, National Farm Credits Corporations, 
Federal Farmers Co-operat'ives, etc.

These organizations are experimental; they may not 
all be founded on sound financial principles, some of them 
may prove by experience to be excellent and will set us 
wondering why they were not thought of before. We have 
reason to hope as one result that we will hear no more 
for the present of wild schemes to fix excessive prices for 
food stuffs by law, and so deliberately raise the cost of 
living and bring suffering, hardship and discontent to the 
laboring class and the poor.—George S. Mumford, president 
of the Commonwealth Trust Company of Boston.

Northland Securities Company
Security Building MINNEAPOLIS

is in the market for conservative 
Minnesota mortgages at going rates.

H enry E. A tw ood  DIRECTORS R obert L. Meech
James D. B row n F. E. Jacobs Charles B. Mills
G. L. H eegaard______E dgar L. M attson George F. Orde

mmmmm—m Certified Valuations

ENGINEERING APPRAISAL COMPANY
Mert. A. Pocock, Manager

Registered Professional Engineers (Minnesota) 
A Twin City Organization 

References: Leading Minneapolis banks 
McKNICHT BUILDING MINNEAPOLIS

Tomorrow m ay be too la te .
F ortify  you r loans, investm en ts, etc ., w ith depen dable 
reports or appraisals. A rrange now  w ith

CHARLES L. PILLSBURY COMPANY
1200 Second Avenue South Minneapolis

ENGINEERS TO MINNESOTA STATE BOARD OF CONTROL

Invest Direct
In Your Community’s Growth

Preferred Shares

Northern States Power Co.
25,000 Shareholders

12 years of Steady Dividends

M ake In q u iry  a t any o f  ou r  o ffices :
Minneapolis St. Paul
Faribault Mankato

S T A N D A R D
O

W E E K L Y  ■  S T A T I S T I C A L

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

L
IS S U E S

CAR L H. PFORZHEIM ER & CO.
D E A L E R S  IN  S T A N D A R D  O IL  SE C U R ITIE S

25 Broad Street New York

We  are in the market for

Choice farm loans in 
Southern Minnesota
Correspondent relations with bankers invited.

Associated Mortgage Investors
of Rochester, New York

FARM MORTGAGE BANKERS 
Since 1873

Security Building, Minneapolis, Minn.

Central Metropolitan Bank
Member Federal Reserve System

Fifth and Cedar

St. Paul

E. L. Thornton, Chairman C. L. Swenson, President 

John A. Wright, Vice Pres. A. O. Jensen, Vice Pres. 
D. L. Carroll, Vice Pres. A. G. Hultgren, Cashier
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Service and Security
A prospective bank customer wants service, but it must be coupled with security. This strong 

bank, the oldest National Bank at the head of the lakes, offers both, and on that basis solicits your 
business.

T h e  F i r s t  N a t i o n a l  B a n k
DULUTH, MINN.

Capital, Surplus and Profits, $4,000,000.00 The Bank of Complete Personal Service

Stock and Bond Quotations
M IN N E A P O L IS  B A N K  S T O C K S

D iv. R ate  
Pet. B id A sked

N orth w estern  N ation a l .................... . . 12 250 260
F irs t  N ation a l .................................. . . *12 270 289
M idland N ation a l B an k  .................. . . . 8 163 172
Metropolitan N ation al B a n k ......... 6 140 150
Gateway State .................................... 145 150
M ercan tile  State ................................. 100 110
M erch ants & M an u factu rers  State . . 10 190 200
Central State ........................................ 150
Union State .................. 140
Camden Park State ............................. . . 10 235
M illers & T raders S ta te .................... 6 170

*3 per cent, ex tra  d ividend.

D U L U T H  B A N K

F irs t  N ationa l B ank o f  D u lu t h . . .

S TO C KS
Bid

American Exchange National Bank.................................  170.00
Northern National Bank .........................................................  200.00
City National Bank .................................................................... 200.00
Duluth National Bank .............................................................  150.00
Minnesota National Bank ..................................................... 130.00
St. Louis County State Bank ............................................  200.00
Western State Bank, West Duluth....................................  200.00

M IN N E A P O L IS  C O R P O R A T IO N S
Reported by William W. Eastman Company, Minneapolis.

Div. Rate

Crown Iron Works, pfd.................................
Minneapolis Brewing, com................  6
Minneapolis Steel & Mach., com. . .
Minneapolis Steel & Mach., prfd. . . .
Minneapolis Syndicate ..........................
Minneapolis Threshing Machine, pfd.
Munsingwear Corporation, pfd........... 7
Northern States Power, pfd.................  7
North American Telegraph ............... 6
N. W. Fire & Marine................................ 10
Pillsbury Flour Mills...............
Real Estate Title Ins................
Rogers lumber, pfd...................
Russell-Miller Milling, pfd. . .
Shevlin-Hixon, pfd.....................
Twin City Telephone, pfd. . . .

M erch ants N ational 
C apita l N ation a l . . 
A m erica n  N ational

Pet. B id A sked
98 100
35 50

7
45 50

fd. 7 95 100
7 95 100
7 94 96
6 80 90

. . 10 160 180
95

110
6 87 97

100
6

S T O C K S

8% 9

D iv. R ate
Pet. B id A sked

. . 10 240 260
150 165

6 130 140

C entral M etrop o lita n  B ank . . . . 115 120
St. P au l S ta te ...................................... 250
C apita l T ru st & S a v in g s ............... 160
N ation a l E x ch a n g e  ......................... ___  6 130
P ayne A ven u e State ......................___  10 225
M ounds P a rk  State B a n k ............... ___  20 250
Great N orth ern  S ta te ........................ ___  10 200

ST. P A U L  C O R P O R A T IO N S
D iv. R ate

T ri-S ta te  T eleph one, pfd. (p a r  $10)
Pet.

6
Bid 

8 %
A sk ed

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 ÜÓ
St. P au l F ire  & M arine In s u r a n c e .. 20 340
St. P au l C attle  L oan  C o m p a n y ......... 150
F oote, Schultz  & Co., p f d .................... 7 98 ióò
St. P aul U nion S to c k y a r d s .................... 6 85 100

L O C A L  BONDS
R ep orted  by  W illia m  W . E astm an  C om pan y, M inneapolis.

Int. R ate
Pet. B id A sk ed

D a k ota  C entral T e le .......................... 6 99 101%
D a k ota  L ig h t & P o w e r  C o............. 6 8.00 B 7.00 B
D on a ldson  R e a lty  Co., 1st M tg e .. 
D u lu th  & Iron  R an ge, 1st M tge.

6 6.50B 6B
5 100 101%

D uluth , M issabe & Nor. G e n . . . . 5 99% 100
D u lu th  Street R y., 1st M t g e . . . . 5 89 91
D u lu th  Street Ry., Gen. M tge . . . . 5 79 81%
F irs t  N atl. Soo L ine B ldg., 1st. . 5 6.00 B 5.85 B
H orm el & Co., 1st ...........................
Jou rn al P rin tin g  Co., 1st ...........

6% 99 100%
6 98% 100

M a rsh a ll-W e lls  B ldg . C orp ........... 6% 102% 104
M in n eapolis  G eneral E lec., 1 s t . . . 5 97 99
M in n eapolis  Gas L ig h t Co., 1st. . 
M pls. L y n d a le  & M innetonk a  E xt.

5 91 94
7 101% 102%

M pls. Str. Ry. & St. P. C ity  Join t 5 92 94
M pls. & St. P aul Sub. R y ............... 5 94 96
M in n esota -O n tario  P ow er  Co. . . . 6 6.50 B 6.00
M innesota  T ribune, 1st .................. 6y2 99 100%
M innesota  V a lle y  P ow er  Co., 1st
M ontana P ow er  Co., 1st & R e f . .

6 91 93
5 95 95%

N orth ern  States P ow er  C o............. 6 9 8% 100
N orth ern  States P o w e r  Co., 1 s t .. 5 88 88%
N orth w est L ig h t & P ow er  Co., 1st 6 93 96
N. W . Elevator Co., L td ................... e%
O tterta il P ow er  Co., 1st & R e f . . 
P illsb u ry  W ash b u rn  F lou r  M ills .

6 98
5 89 % 92

P o w e ll R iv er  Co., L td ...................... 6 6.00 B
R ed R iv er  L um ber Co., 1 s t ........... 5 6.50 6.00 B
R och este r  Tele. C o............................. 6 99 100%
St. C ro ix  P ow er  Co............................. 5 93 94
St. P au l C ity  R y. C able C ons. . . . 5 93 95
St. P au l Gas L ig h t Co., 1 s t ........... 5 92 96
St. P au l Gas L ig h t Co. G en ......... 6 100 101%
St. P aul U nion  D ep ot C o................. 7 101 102%
3t. P au l U nion D e p o t ...................... 5% 100 % 101
St. P aul U nion  S tock y a rd s  1 s t . . . 5 91 92%
S hev lin -M ath ieu  L u m ber Co., 1st 5 6.50 B 6.00 B
T ri-S ta te  Tel. & Tel. C o................. 5% 98% 100
T w in  C ity  Tel., 1st M tg e ................ 5 97 98
W a ta b  P ap er Co., 1st .................... ey2 98 100

C H IC A G O  B A N K  S T O C K S
Q u otation s A p ril 10 by  John B urnham & Co., Inc., 41

South L a Salle Street, C h icago.

Bid A sked
B ook

V alu e
A etn a  State B ank ............................. ------ 170 181
A lb a n y  P a rk  N ation a l B a n k . . . . . . .  137 141 149
A llia n ce  N ation a l B an k  ................ . . . .  145 155 149
A sh la n d  State B an k  ........................ ___  125 126
A m erican  State B an k  .................... . . .  200 205 166
A u stin  N ation a l B an k  .................... . . . .  138 150 135
A u stin  State B an k  ............................. -----  200 146
B ou lev a rd  B r id g e  B an k  ................ ___  155 125
B ou lev a rd  State Sav. B a n k ........... ____ 135 132
B ow m a n v ille  N ation a l B ank . . . . . . . .  150 118
C alum et N ation l B ank .................... . . . .  200 151

Lane, Piper CSb Jaffray
In c o r p o r a t e d

INVESTMENT BONDS 
COMMERCIAL PAPER

Pirst Nat’l-Soo Line Building Merchants Nat’l Bank Building
MINNEAPOLIS SAINT PAUL

C alum et T ru st & Sav. B a n k ................ 145 150 140
C apita l State Sav. B an k  ......................... 190 200 125
C entral M fg. D is tr ic t  ............................. 300 205
C entral T ru st C om pan y ......................... 190 i  9 3 178
C entury T ru st & Sav. B a n k .................... 120 125 128
C h icag o  C ity  B ank ................................. 310 276
C h ica g o  Join t S to ck  L and B a n k . . . . 145 155 126
C h icag o  T ru st C om pany ......................... 155 . . . 162
C itizens State o f  C h ic a g o .................... 225 155
C ity  N ation a l E v a n ston  ......................... 280 297
C ontinen ta l & C om m ercia l N a tion a l. . 275 278 235
C orn E x ch a n g e  N ation a l .................... 400 410 340
C osm opolitan  State ................................. 175 146
C ra w ford  State S a v in g s ........................ 145 3.55 132
D ep osito rs  State B ank  ......................... 182% 182
D evon T ru st & S avings ......................... 120 iso • 131
D rex el State B ank  .................................. 215 191
D rov ers  N ation a l B ank ...................... .. 200 140
D rov ers  T ru st & Sav. B a n k ................ 300 250
E q u ita b le  T ru st C om pan y .................... 134 120
F id e lity  T ru st & Sav................................. 170 i~5 119
F irs t  E n g le w o o d  State ......................... 150 155 129
F irs t  N ation a l B an k  ................................. 455 465 357
F ra n k lin  T ru st & Sav............................. 195 205 224
F u lle r ton  State B ank ............................. 150 146
G arfield  P a rk  State Sav............................. 213 2Í7 151
G reenebaum  Sons B and & T ru st. . . . 400 410 28 6
G uarantee T ru st & Sav............................. 200 220 174
H a m ilton  State .......................................... 110 120 124
H alsted  Street State .................................. 175 158
H arris T ru st & S av in gs ......................... 350 230
H eg ew isch  State B ank ............................. 150 17 5 118
H om e B an k & T ru st C o......................... 270 275 154
H ow a rd  A ve. T ru st & S a v in g s ........... 122 127 120
H u m b old t State B ank  ............................. 150 175 130
H yde P ark  State B an k  ......................... 194 ÌSI
I llin o is  T ru st & S a v in g s ......................... 400 4 i  Ó 367
Im m el State B ank  ...................................... 120 138
Ind ep en d en ce  State B an k  .................... 175 2 ÍÓ 131
Irv in g  P ark  N ationa l B a n k ................ 215 170
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Jefferson  P ark  N ation a l .........................
K a sp a r  S tate B an k  ..................................
K en w ood  N ation a l B an k  ....................
K e y sto n e  T ru st & S av in gs B a n k . . . .
K im b e ll T ru st & S av in gs ....................
L a k e  Shore T ru st & S a v in g s ................
L a k e  V iew  State B ank .........................
L ak e  V ie w  T ru st & S a v in g s ................
L aw n d a le  State B an k  .............................
L ib erty  T ru st & S a v in g s .........................
L in co ln  State B ank ..................................
L in co ln  T ru st & Sav in gs ....................
L ive  S tock  E x ch a n g e  N a t io n a l . .........
M adison  & K ed zie  State .........................
M ark et T ru st & S av in gs ....................
M arqu ette  P ark  State .............................
M ech an ics & T raders State ................
M ercan tile  T ru st & S av in gs ................
M erch ants L oan  & T ru st ....................
M etrop o lita n  S tate .................................
M id -C ity  T ru st & S a v in g s ....................
M utual N ation a l B an k  .............................
N ation a l B ank R ep u b lic  ................C ' '
N ation a l C ity  B ank ..................................
N ation a l B an k  o f  C o m m e rce ................
N oel S tate B ank  ...............................
N orth  A ve. S tate B ank .
N orth ern  T ru st C om pan y ..................
N orth  Shore T ru st & S a v in g s .........
N orth w estern  T ru st & S a v in g s .........
Oak P ark  T ru st & S av in g s ..............
O gden A ve. State B ank ......................
P eop les  S tock  Y ards State .............
P eop les  T ru st & S av in gs ..................
P h illip  S tate B ank  ....................
P in k ert State .............................................
P ion eer  State S av in gs ................
P ru den tia l State B ank  ..............
P u llm an  T ru st & S av in gs ................
R a v en sw ood  N ationa l B ank . . . .
R e lia n ce  State B ank ...........
R o g e rs  P a rk  T ru st & S av in gs .........
R ose la n d  State B a n k ...............................
S ch iff & C om pan y S ta te ......................
Second C itizens State ...........
S ecu rity  B an k  o f  C h ic a g o ................
Sheridan T ru st & S a v in g s ..................
Sheubert & A m b erg  State B a n k . . . .
63rd & H alsted  State ...........................
South C h icag o  S a v in g ...........................
South Side T ru st & S a v in g s .............
South W est  State B ank  ................
South W est T ru st & S av in g s. .
S tandard  T ru st & S a v in g s ..................
S tate B an k  o f  C h ica g o  ...........................
State B an k  & T ru st Co., E v a n ston .
State B ank o f  W . P u llm an  .............
S tock m en ’s T ru st & S a v in g s ..............
S tock  Y ards S a v in g s ...............................
U nion B ank o f  C h ic a g o .........................
U nion  T ru st C om pan y ....................
U nited State B an k  ....................
U n iv ers ity  State ...................................... '
W a sh in g ton  P a rk  N ation a l . . . 
W est  E n g le w o o d  T ru st & S av in g s.
W est  Side N ation a l ...............................
W est  Side T ru st & S a v in g s ..............
W est  T h ir ty -F ir s t  S tate ................
W est  T ow n  State B an k  ................
W iersem a  State B an k  ...........................
W ood la w n  T ru st & S av in gs .............

150 159
220 134
285 302
125 i  3 5 128
173 139
190 200 133
150 152
260 225
410 415 305
290 298 139
125 114
160 159

300 243
200 141

Ì25 135 130
150 131
110 133
195 157
400 4 i  Ô 349
125 130 143
240 250 130
230 240 137
200 205 191
160 190
150 i  60 160
175 190 123
165 175 166
350 335
110 125 113
270 184
190 164

i  4 Ò 134
290 305 182
220 172
150 168
170 168

250 172
175 160
225 253
140 is o 192
250 136

iòó 110
i  9 Ò 177
275 300 115
155 135
350 365 280
300 315 168
140 138
175 153
210 153
200 143
143 146
145 159
164 184
415 420 310
265 262

i i ó 120
175 175
500 525 2S5
140 147
320 330 249
150 150
120 125 122
215 213
200 250 154
110 115 122
300 137
125 125
200 171
144 Ì5Ó 176
260 270 140

C H IC A G O  S E C U R IT IE S
Q u otation s A p ril 10 b y  John B urnham  

South L a Salle Street, C h icago.

A m erican  L ig h t & T ra ction , C om ......................
A m erica n  L ig h t  & T ra ction , P fd ..........................
A m erica n  S h ip bu ild in g , C om .................................
A m erica n  T ype  F ou n ders , C om ......................
A m erica n  T y p e  F ou n ders , P fd ..........................
A v ery  C om pany, C om ................................................
A v e ry  C om pany, P fd .......................................... ’ . .
B a b co ck  & W ilc o x  C o........................................... ..
B arn h art B ro. & Spindler, 1st P fd ...............1
B arn h art B ros. & Spindler, 2nd P fd .................
B ea tr ice  C ream ery  Co., N ew  .............................
B ea tr ice  C ream ey Co., P fd ..................................
B en jam in  E le c tr ic  M fg., 1st P fd ........................
B orden  Co., The, Com . . .........................................
B orden  Co., The, P fd ...................................................
B ru n s w ick -B a lk e -C o ll., C om ............................ ’ .
B ru n s w ick -B a lk e -C o ll., P fd ....................................
B u cy ru s  Co., C om ........................................................
B u cy ru s Co., P fd ............................................................
B uda C om pany, P fd ...................................................
B u rrou g h s  A d d in g  M achine C o.............................
B u tler  B roth ers  (p a r  20) ......................................
B y -P ro d u cts  C oke Corp., C om .............................
B y -P ro d u cts  C oke Corp., P fd ..............................
C h ica g o  C old  S torag e  Co., C om .........................
C h icag o  M ill & L u m ber Co., P fd ........................
Chi. R y . E qu ip . Co., N ew  Com. (25 p a r ) . . . .  
Chi. R y . E qu ip . Co., New. P fd . (25 p a r ) . . . .
C ities S erv ice  B an k ers  ...........................................
C ities S erv ice  Co., C om ...........................................
C ities S erv ice  Co., P fd ...............................................
C o lu m bia  S u gar C om pan y (p a r  1 0 ) ................
C om m on w ea lth  P ow er  R y. & Lt., C om ........
C om m on w ealth  P ow er  Corp., P fd ........................
C on g ress  H ote l Co., C om .......................................
C onsu m ers C om pany, Com. (p a r  2 0 ) ................
C onsu m ers C om pany, P fd ......................................
♦C ream ery P a ck a g e  Co., Com . (n o  p a r ) . . . .
♦C ream ery P a ck a g e  Co., P fd .................................
E lg in  N ation a l W a tch  Co. (p a r  $2 5 )................
F a irb a n k s  M orse & Co., Com. (n o  p a r ) . . . .
F a irb a n k s  M orse & Co., P fd .................................
F edera l E le c tr ic  Co., Inc., C om ............................
F ed era l E le c tr ic  Co., Inc., P fd .............................
F ed era l M otor T ru ck  Co. ......................................
F ire s to n e  T ire  & R u b ber  Co., C om ....................
♦ F ireston e T ire  & R u bber, 6% P fd ....................
F ire s to n e  T ire  & R u bber, 7%  P fd ....................
F ir s t  S tate P a w n ers  S oc ie ty  .............................
F ord  M otor Co. o f  C anada .................................
G oodm an M fg . Co. (p a r  $50) .............................

& Co., Ine., 41

B id A sk ed
124 128

90 93
68 70
76 81

101 104
6 V-2, 7%

30
i i 113
96 100
83 88
63 66

102 105
102 104
117 119
103 106
1051/2 110
100y2 IO31/2

30 3 iy 2
100 103
102 104
131 135
38 39
67 70

104 107
50 54

100 103
321/2 331/2
25 26
18 18 1/2

179 ISO
6914 70

6 1/2 7
33 35
70 73 i/2

110 114
51/2 6

64 66
38 39
99
48 ’ ¿fi
561/2 571/2
99
44 ’ Ì5
36 37
27 29
82 84
95 97
961/2 981/2

115 120
445 453

60 65

G ood year T ire  & R u b b er  Co., C om .................
G ood year T ire  & R u b b er  Co., P fd ......................
G ille tt S a fety  R a zor  Co. (n o  p a r ) ....................
G ossard  Co., H. W „  P fd ..........................................
G reat L ak es D redge  & D ock  .............................
H ayes M fg. Co., P fd ...................................................
H ercu les  P ow d er  Co., Com. ( n e w ) ....................
H ercu les  P ow d er  Co., P fd ......................................
H ollan d -S t. L ou is  Sugar Co. (p ar 1 0 ) ...........
H u rley  M achine Co., C om ......................................
H u rley  M achine Co., P fd .......................................
In land  Steel Co. (p ar 25) ......................................
In land  Steel Co., P fd ...............................................
In su ran ce  E x ch a n g e  B ldg., P fd .........................
In tersta te  Iron  & Steel, P fd .................................
K e llo g g  S w itch b oa rd  Supply  (p ar  2 5 ) ...........
K e l lo g g  C om pany, Inc., C om .................................
K e llo g g  C om pany, P fd ..............................................
M cC ord M fg. Co., C om ........................ •.....................
M cC ord  M fg. Co., P fd ...............................................
O scar M ayer & Co., C om ......................................
O scar M ayer & Co., 1st P fd . .............................
O scar M ayer & Co., 2nd P fd . . .,........................
M ich igan  S ugar C o....................................................
M oline P low , 2nd P fd .................................................
N ationa l G rocer  Co., Com. (p a r  10) ................
N ationa l G rocer Co., P fd ......................................
N ationa l T ea Co., P fd ...............................................
♦N orthern States P ow er  Co., C om .......................
♦N orthern States P ow er  Co., P fd ........................
N orth w estern  Y east ..........................................
P a ck a rd  M otor  Car, C om ........................................
P a ck a rd  M otor Car, P fd ..........................................
P a ig e -D e tro it  M otor Com. (p a r  1 0 ) ................
P a ig e -D e tro it  M otor, P fd .......................................
A lb ert  P ick  & Co., P fd ..............................................
R eo  M otors (10 p a r ) ...............................................
S e fton  M fdg. Co., P fd ...............................................
S e fton  M fg . Co., P fd ...............................................
Sm yth Co., John M., P fd ..........................................
Soden, G. A. & Co., Com. (p a rt c e r t . ) ...........
Soden, G. A. & Co., 1st. P fd .................................
Soden, G. A. & C., 2nd P fd ..................................
S tandard  Gas & E lec. Co., Com. (p a r  50)
S tandard Gas & E lec. Co., P fd .........................
Stearns, F. B. C o............................................. ...........
S tover M fg . & E n g in e  Co., Com. (p ar 25)
S tover M fg. & E n g in e  Co., P fd ............................
♦Sullivan M ach in ery  C om pan y ...........................
T r i-C ity  R y. & Lt., P fd . ......................................
U nited  L ig h t & R ys., C om ......................................
U nited  L ig h t  & R ys., P fd ., 6% P fd ....................
U. S. G ypsum  C om pany, Com . (p a r  2 0 ) ...........
U. S. Gypsum  C om pany, P fd .................................
U tah Idaho Sugar Co. (p a r  6) ........................
W ahl, The Co., P fd ...................................................

♦ E x-D ividend.

14% 15%
491/2 51

280 283
95 9S
88 90
65 70

102 106
104 106

5 51/2
43 441/2

108 110
47 471/2

IO41/2
i  Ò 3 105

65 671/2
51 52
19

IO21/2
6 " 6 %

43
7 11

95 98
94 98

5 14 6
41/2 51/3
61/4 7

84 87
99 102
96 99
91 95

197 201
14% 15 1/2
921/2 94
20% 211/2
S6 88
97 100
16% nVs

104 -
98 iò ó

100
40 ’ 43
99 102

103.
3 IV2 ■321/2
501/2 52
21 23

20
'95 98
5* 63
83 86

119 121
78 79
70 71

IO41/2 IO51/2
3 31/2

93 95

E R N S T  & E R N S T
A U D I T S — S Y S T E M S  

F E D E R A L  T A X E S
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A Will That Will Stand
An attorney who spends a lifetime in studying the intricacies of 
the law is better qualified to help you write your Will than anyone 
else. He knows the pitfalls to be avoided. A bank is the ideal Ex­
ecutor and Trustee. It is responsible and experienced. Its life is 
not limited. Consult our officers after reading our instructive 
booklet on estate conservation.

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
FOURTH NEAR ROBERT SAINT PAUL

New Banks
M IN N E S O T A

St. C loud— W . W . Sm ith has resig n ed  as v ice  p resid en t 
o f  the F arm ers State B ank  to en g a g e  in the loan  and in v e st ­
m ent business.

N orth om e— The fo l lo w in g  are the n ew ly  e lected  officers 
o f  the h ir s t  State B an k : C. M. H jerle id , p res id en t; P. R.
Scribner, v ice  p resid en t, and G. C. K rostu e , cash ier.

St. P au l— T he officers o f  the P halen  P ark  State B ank 
w h ich  opened  fo r  bu siness re cen tly  are E. C. T urnqu ist, 
p residen t, E. W . O stergren , v ice  pres id en t and C. K . P e te r ­
son, cash ier.

H atfie ld— N. J. N issen has pu rch ased  the in terest o f  D. J. 
M ereness in the F arm ers State B ank  and has been e lected  
cash ier  su cceed in g  Mr. M ereness. Mr. N issen  w as fo rm e r ly  
p res id en t o f  th is bank  and is su cceed ed  by  J. J. .Quinn.

U rbank  (P . O. P a rk ers  P r a ir ie )— A t the annual m eetin g  
o f  the d ire cto rs  o f  the U rban k  F arm ers State B ank the 
fo l lo w in g  officers w ere e lected : G eorg e  •.!. K raem er, p re s i­
d en t; H. H. L eibo ld , v ice  presiden t, and J. J. L oderm eier, 
cash ier.

G ron in gen  H. E. C ragun has been e lected  cash ier  o f  the 
G ron in gen  State B ank su cceed in g  H. E. L in g qu ist, deceased . 
Mr. C ragu n  w as fo r m e r ly  cash ier  o f  the P em b erton  State 
B ank w h ich  w as con so lid a ted  w ith  the F arm ers State B ank 
o f  P em b erton  in January .

St. 1 aul A p p lica tion  has been filed fo r  a ch a rte r  fo r  the 
p rop osed  Seven C orners State B ank  w ith  a ca p ita l o f  $25,000. 
C. L. D obner, E. M. P arish , E arl H. M iller, John V. D obn er 
and L. J. D obn er are the o rg a n izers . H ea rin g  on the ab ove  
a p p lica tion  w ill be held  A p ril 20.

St. P au l— A p p lica t io n  has been g ran ted  fo r  a ch a rter  fo r  
the p rop osed  In d u stria l S tate B ank w ith  a cap ita l o f  $100,- 
000. L. M. L illy  w ill be the p resid en t, W . C. R iedel, v ice  
p res id en t and L. H. L illy , cash ier. The new  bank  w ill be 
lo ca ted  in the v ic in ity  o f  C leveland  and St. C la ir  streets.

St. P au l— A p p lica tion  fo r  a ch a rte r  fo r  the H azel P ark  
State B ank has been gran ted . R ob ert  S. T u ck er  w ill be the 
p residen t, H ora ce  H. Glenn, v ice  presiden t, and H. C. S w an ­
son, cash ier. The bank w ill be ca p ita lized  at $25,000 and 
w ill be lo ca ted  on W h ite  B ear A ven u e and E ast Seventh 
Street.

N O R T H  D A K O T A
N eche— G. L. G ross has been e lected  cash ier  o f  the F arm ers 

State B ank.
M oh a ll— N. A. W e lle  has been e lected  cash ier  o f  the F irs t  

N ation a l B ank.
A lice — C. S. B a y ley  has been p rom oted  to ass ista n t cash ier  

o f  the State B ank.
R h a m e— D. J. B e ier  has been e lected  ass itan t cash ier  o f  

the F irs t  State B ank .
S an ger— W . B. R ich a rd son  has been  e lected  ca sh ier  o f  the 

F a rm ers E x ch a n g e  State B ank.
K rem — H erbert C. S ay ler  is the n ew ly  e lected  assistan t 

cash ier  o f  the S ecu rity  State B an k .
S tan ley— R o y  W o ld  has been  e lected  cash ier  o f the F irs t 

N ation a l B an k  su cceed in g  Zen as T ay lor.
E llio tt— D an U rbach  has been  e lected  ass ista n t cash ier  

o f  the State B an k  su cceed in g  F. H annem an.
E ast F a irv ie w  (P . O. F a irv iew , M on t.)— J. A. M cC ollin  

has been  e lected  ass ista n t cash ier  o f  the F arm ers State 
B ank .

S trasbu rg — M. J .  F ish er  has been  e lected  to  su cceed  W . C. 
R ow e rd in k  as cash ier  o f  the G erm an State B ank. Mr. 
F ish er  w as fo r m e r ly  v ice  p res id en t o f th is bank.

and Changes
R u g b y — J. G. M cC lin tock  has been p rom oted  fro m  cash ier  

to  p res id en t o f  the M erch ants B an k  and A. A. O patz w as 
ad van ced  fro m  ass ista n t cash ier  to cash ier. C. I. B org en  
w as e lected  ass ista n t cash ier.

D unn C enter— G ordon  G ardner o f  N ew  E n glan d  has been  
e lected  cash ier  o f  the F irs t  State B an k  su cce e d in g  F. E. 
D avis, w h o  has d isposed  o f  h is in terest in the bank  to 
en g a g e  in the rea l estate bu siness at B ism arck .

S O U T H  D A K O T A
D avis— M. C. J osly n  o f  H ope, N. D., has been  e lected  

cash ier  o f  the F irs t  N ation a l B ank.
F a ir fa x — The fo l lo w in g  are the officers o f  the F arm ers 

N ation a l B an k : P au l K ra m b eck , ch a irm an  o f  the b oa rd ;
John N. E llerm an , p res id en t; C harles W o e rp e l an d  C harles 
L in d g ren , v ice  p res id en ts ; E. E. K v itru d , cash ier, and G. W . 
B au gh , ass ista n t cash ier.

W IS C O N S IN
T hree L ak es— The State B an k  o f  T hree L a k es ca p ita lized  

at $25,000 has been  c losed  on a ccou n t o f  froz en  cred its. 
The bank  is ex p ected  to be reorg a n ized .

B ra n tw ood — C. R. Sorenson , J a cob  B achm an , P eder C ris- 
tianson . A le x  S an dquist and oth ers  have filed  an a p p lica tion  
to org a n ize  a state  bank  w ith  a ca p ita l o f  $10,000.

D eerfie ld — E. J. H e lm ick s  has been  e lected  cash ier  o f  the 
F irs t  N ation a l B an k  su cceed in g  F. K . T hom as, w h o  res ig n ed  
to a ccep t  a p os ition  w ith  an insurance com p a n y  at M ilw a u ­
kee.

H a rt fo r d — R. W . B a iley  o f  E au C laire has been  e lected  
ca sh ier  o f  the F irs t  N ation a l B an k  su cceed in g  T h om as M. 
R ees, w h o  res ig n ed  to becom e ca sh ier  o f  a bank  a t W a u w a ­
tosa.

IO W A
W a llin g fo r d — E. H. H anson  has been  e lected  ass ista n t 

ca sh ier  o f  the F arm ers S av in gs B ank.
W a ln u t— T hom as F. K en t, pres id en t o f  the F arm ers State 

S av in gs B ank has p u rch ased  the in terest o f  Joseph F. 
Beh in this bank.

G alt— J. P. D en ger, W . F. S chroder, Gus B ou illon , H. A. 
S chroder, C harles H eiden, C. D. D en ger, E. R . W o r le y , F ra n k  
S ch roder and E. A. P atton  have p u rch ased  the in terest o f  
G. H. Jam eson  in th e B an k  o f  G alt. W . F. S ch roder w ill 
su cceed  Mr. Jam eson  as p resid en t, G. B ou illon  and C harles 
H eiden  have been  e lected  v ice  p res id en ts  and J. P. D en ger 
w ill rem ain  as cash ier.

M O N T A N A
C ly d ep ark — T he F irs t  S tate B ank ca p ita lized  at $25,000 

has been closed , p en d in g  a ction  o f  the state b a n k in g  d ep a rt­
m ent.

W e stb y — T he F irs t  N ation a l B an k  ca p ita lized  at $25,000 
has g on e  into v o lu n ta ry  liqu id ation , h a v in g  been  a b sorb ed  
by  the F arm ers State B ank.

N E B R A S K A
L ib erty — C. W . K n o ll has resig n ed  as ass ista n t cash ier  o f 

the State B ank  to en g a ge  in oth er business.
L in co ln — The L in co ln  State N ation a l B an k  has been ch a r ­

tered  w ith  a ca p ita l o f  $200,000. T h is is a con v ers ion  o f the 
L in co ln  State Bank.

L ou p  C ity— A p p lica tion  has been filed  to con v ert the 
L oup  C ity  State B ank in to  the L ou p  C ity  N ationa l B ank  
w ith  a ca p ita l o f  $50,000.

Om aha— J. K ess le r  Jones, fo r m e r ly  w ith  the lo ca l bran ch  
o f the F ed era l R eserv e  B an k  has been  e lected  assistan t 
ca sh ier  o f  the P a ck e rs  N ation a l B ank.
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Control—Wisconsin Bank
W e offer little m ore than bare control in exceedingly  attractive bank in w estern W isconsin , in one bank town 

o f about 300 people. T ow n is situated in the heart o f  a highly diversified m ixed farm ing and dairying territory.
Bank has capital o f $10,000, deposits o f about $150,000. Earnings average upw ards o f 25 per cent annually. 

Paper guaranteed. Deal on account o f large surplus and undivided profits aggregates around $22,000. Prem ium  
very reasonable for this character o f  bank. Part cash will handle. Term s can be arranged on balance. Inquire 
file No. 254.

W e  have com petent cashiers, assistants, s tenographers, posting machine operators and bookkeepers avai lab le  
a t  all t im es fo r  points in M o n tan a ,  North  and South D ak o ta ,  Wisconsin, Minnesota  and' Iowa. W r i t e  us in a n t ic i ­
pation of your  needs.

T h e  C h a r l e s  J . D a w s e  C o m p a n y
835 Palace Building, Minneapolis, Minn.

S ilver C reek— W . P. L og a n  has p u rch ased  the co n tro llin g  
in terest in the F arm ers State B ank . Mr. L og a n  w as fo r ­
m erly  pres id en t o f  the F a rm ers State B an k  at B elgra de , 
N ebraska .

B elden — R. K . D rap er has been ad v an ced  from  ass ista n t 
ca sh ie r  to ca sh ier  o f  the F irs t  N ation a l B an k  su cceed in g  
A. R. C ollins w h o  res ig n ed  to becom e p res id en t o f  the F irs t 
N ation a l B an k  o f  C olerid ge .

M IC H IG A N
Sault Sainte M arie— M. J. M agee has been  p rom oted  from  

v ice  p res id en t and ca sh ier  to pres id en t o f  the Sault S av ­
in g s  B an k . H en ry  H ick le r  has been  e lected  v ice  presiden t.

W A S H IN G T O N
C heh alis— Joh n  H. Cole, v ice  p res id en t and cash ier  o f  the 

S ecu rity  State B ank has d isposed  o f  h is in terest in the 
bank.

C A L IF O R N IA
E scon d id o—-The F irs t  N ation a l B an k  has tak en  ov er  the 

b u sin ess  o f  the H om e S av in gs B ank.
San P ed ro— J. H. B o o g e  has been e le c ted  p res id en t o f  the 

lo ca l b ran ch  o f  the P a c ific -S ou th w est  T ru st & Sav in gs B ank.
San D ie g o — A rtic le s  o f  in corp o ra t io n  have been filed  fo r  

the N orth ern  San D ieg o  C oun ty  B an k  w ith  a ca p ita l o f  
$250,000.

R ich m on d —-A ch a rter  has been issu ed  to the F irs t  N ationa l 
B ank  w ith  a ca p ita l o f  $100,000. E. M. T ilden  is presiden t 
and F red  C audle, cash ier.

C utler— E. F. Coe, fo r m e r ly  w ith  the Salt R iv e r  V a lle y  
B an k  at M esa, A rizon a , has been  e lected  ca sh ier  o f  the 
F irs t  N ation a l B an k  here.

H u n tin g ton  B each — The F irs t  N ation a l B an k  has been 
ch a rte red  w ith  a ca p ita l o f $50,000. C. C. T an n eh ill w ill be 
the p res id en t and Joh n  I. H in k le , cash ier.

Suisun C ity— John H. Cole, fo r m e r ly  o f  C hehalis, W a s h ­
in g ton , has p u rch ased  an in terest in the B an k  o f  Suisun 
C ity  N ation a l A sso c ia t io n  and w ill becom e v ice  p residen t.

San Juan C ap istra n o— T he F irs t  State B ank is be in g  
o rg a n ized  here  w ith  a ca p ita l o f  $25,000. G eorge  P. E d w ards, 
H. C. N iese, C. S. H u tson  and W . M. B u tle r  are in terested  
in  the n ew  bank.

A R IZ O N A
C asa G rande— J. G. Sallee has been  e lected  cash ier  o f  the 

F irs t  N ation a l B ank  su cceed in g  D. B. P ierce , w h o  resign ed . 
M r. S allee w a s  fo r m e r ly  w ith  the F ed era l R eserv e  B ank 
a t  L itt le  R ock , A rk .

I L L IN O IS
C h a rleston — F re d  G. H u dson  has resign ed  as cash ier  o f  the 

F irs t  N ation a l B ank.
M cN abb— A t a m eetin g  o f  the d ire cto rs  o f  the F arm ers 

State B ank , B. G. H oy le  w a s  e lected  cash ier.
L eban on — A p p lica tion  has been  ap p rov ed  to co n v ert  the 

State B an k  in to  the F irs t  N ation a l B an k  w ith  a ca p ita l o f  
$50,000.

C h ica g o— A p p lica t io n  has been  filed  to org a n ize  the S h eri­
dan N ation a l B an k  w ith  a ca p ita l o f  $250,000 to  su cceed  the 
com m ercia l departm en t o f the Sheridan T ru st & S av in gs 
B ank.

B A N K IN G  NO TES
D rum m on d, W is .— The State B ank  has m oved  in to  its 

n ew  b u ild in g .
M apleton . Io w a — T he F irs t  State B an k  has m oved  in to  its 

n ew  bu ild in g .
R osen d a le , W is .— The R osen d a le  State B an k  w ill erect a 

o n e -s to r y  b r ick  and tile  bu ild in g .
T ow n er, N. D.— T he b u ild in g  o f  the P ion eer  S tate  B ank 

w a s  d am aged  by  fire to  the ex ten t o f  $2,000.
L o n g  P ine, N eb.— The ca p ita l s to ck  o f  the N ebrask a  State 

B an k  w ill be in creased  fro m  $25,000 to $100,000.
F a irb u ry , Neb.-—The H a rb in e  B ank w ill o c cu p y  tem p ora ry  

q u a rters  w h ile  its  b u ild in g  is b e in g  rem od eled .
O g lesby , 111.— T he s to ck h o ld ers  o f  the O g lesby  S tate B ank  

have v o ted  to in crea se  the ca p ita l s to ck  from  $25,000 to 
$50,000.

E a g le  G rove, Io w a — The F irs t  L ib e r ty  S av in gs B ank has 
co m p le te d  p lans fo r  the e rect ion  o f a t w o -s to r y  b u ild in g  to 
c o s t  a b ou t $22,000.

A Real Bank Available
County seat town o f 2,000.
Prem ium  less than tw o years earnings.
E xcellent guaranty on paper.
Deposits $1,500,000.
No borrowed money— large line com mercia l paper.  
Reserve over $400,000.

R oom  for  tw o m en—Investm ent about $75,000— Some 
tim e given or w ill accept first m ortgages for full 
am ount. File CW-925. Correspondence invited.

Bankers Service Company
634 M cKnight Building Minneapolis, M inn.

CONTROL
Close City—M ain H ighw ay
Population around 800
Churches, Schools, etc., m ighty fine

T w o  Ban k Po in t— Close $1,000,000.00 Deposits

Guarantee Given— practically  book
No residence to be taken
Total deal $20,000— $10,000 w ill handle.

Nnrtbinpatern üureau
UUmteapnlta

CO NTRO LS — M IN O R ITY INTERESTS — PO SITIONS

We now want
Minnesota North Dakota 
South Dakota Montana

County and School Warrants
Any Amount - - Prompt Service

C. B. E N K E M A  & CO.
C apital a nd  S urp lu t $200,000

Security Building MINNEAPOLIS, MINN.

“ Service with Secrecy ”
MINORITY INTEREST

Good little bank near M inneapolis, fine farm ing 
region. Land w orth $100 to $150. T w enty-one to 
th irty-on e shares available. Requires $2,000-$3,000.

CASH IE R SH IP— Southern part o f state, full 
m anagem ent. F orty  shares available. Deal re ­
quires about $5,000.00.

CASH IE R SH IP— T ow n of 350 short distance from  
M inneapolis. Good school and churches. W ant man 
to take full charge. Stock can be had if desired. 
Salary $150.

C A SH IE R SH IP— South D akota town o f 250. 
Bank in fine condition, no borrow ed money, good 
reserve. Joint m anagem ent. Invest $6.000; part 
cash w ill handle. This is a dandy.

ALLEN R. BAERTSCH CO.
535 First Nat’l-Soo Line Bldg. 

Minneapolis 
SUCCESSORS TO 

M. C. BRIGGS & COMPANY
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Federal Surety Company
DAVENPORT, IOWA

A  Stock Insurance Company Writing:

Accident and Health, Workmen’s Compensation, Automobile, Teams, Elevator and General 
Liability, Automobile and Teams Property Damage, Burglary, Theft, Larceny, and Plate 
Glass Insurance. Lidelity and Surety Bonds.

Surplus to Policyholders over $ 9 0 0 , 0 0 0 . 0 0
“A  National Institution of Service”

A. J. SCHUNK & CO., General Agents
Minnesota, North and South Dakota

743-749 Security Building, MINNEAPOLIS, MINN.

Life Insurance and Banks
It is evident that there are two schools of thought on 

the savings bank-insurance plan. The sentiment among 
the various life underwriters’ associations is by no means 
unanimously against the plan, but it might be said that 
the predominating sentiment is against the combination 
of life insurance with a ten years’ savings deposit plan, 
where the surrender value of the life policy is included in 
the calculation.

Many managers have not made up their minds fully and 
some are inclined to believe that if the savings bank plan 
can be properly regulated it will be the means of a great 
many people taking life insurance who do not now carry 
it, without disturbing or impairing the present agency 
system. It is very likely that there will be a number of 
companies which will continue the plan regardless of any 
action taken by the underwriters’ associations.

However, the subject is one which requires special inves­
tigation and study. It is one which has primarily to do 
with the qualifications of salesmen. The way the plan 
is being worked in a number of cities, by which the insur­
ance company, or its general agent takes the initiative 
and induces the bank to work with him, it might be 
regarded as a plan for securing more insurance, rather 
than as one as inducing savings deposits. Where the 
initiative is taken by the bank, and the salesmen are 
employed by the bank, the question is considerably differ­
ent. Through some of the western states, as in Oklahoma, 
Texas, the Dakotas, etc., country bankers have long been 
used by life insurance men as a means of securing busi­
ness, but this plan has generally been objected to by the 
more orthodox of the sales forces.
i M e r i t  a Cons idera t ion

However, the spirit of life underwriters is a very broad 
and liberal one and if the plan has real merit by which 
a large number of people can be induced to take insurance 
who would not otherwise do so, it is possible that the 
operation of the plan may be so regulated that the prin­
ciples of salesmanship and agency ethics which have come 
to be accepted will not be impaired. The plan seems to 
fall rather in the field of semi-industrial than of regular 
insurance. While all life insurance men agree that the 
agency system must be protected and preserved it is not 
yet fully apparent that the bank plan will impair it.

Three  Bank Plans

First, the plan with which all life underwriters are in 
accord, by which a depositor opens a special account in a 
bank and makes deposits each month or as he is able 
to do so with the idea of having the money ready when the 
premiums become due. This is a very commendable plan, 
and while it creates new accounts for the bank, it per­
forms a real service to life insurance and the assured in 
helping him meet his premium payments.

Second, there is the plan by which the general agent 
dr company induces the bank to go into what is virtually 
a cooperative agreement, but under the management of the

insurance office, by which savings and insurance are com­
bined, usually on a ten year endowment plan, by which 
the bank returns at the end of the ten years $1,000 in 
cash. The life policy, usually an ordinary life, is either 
figured independently of the savings or the cash value 
is made a part of it. The objection to the latter plan is 
that it is likely to result in poor underwriting, in that the 
insurance needs of the policyholder will not be considered, 
or are not likely to be, and the many possible combina­
tions of insurance and investment in a single policy, will 
not receive the attention which they deserve. This may 
not be so important in the case of small policies, but 
certainly anyone who is contemplating an “insurance pro­
gram,” is not likely to get the life insurance service which 
he desires under the bank plan as it is being pushed at 
the present time. There is, of course, no reason why this 
service should not be given in connection with the bank 
deposit, but it is not so likely to be as where the taking 
of insurance is the sole consideration.

F ra te rn a is  in the Game
It is known that natural premium and fraternal organi­

zations which believe in “pure insurance” and low 
premiums are using the bank or building and loan plan 
as a means of meeting the competition of old line com­
panies and making estimates of results which are more 
favorable than those of the regular companies. This point 
should be carefully considered and if it is found that the 
effect of the bank plan is to impair the insurance business,, 
it should not be endorsed by life insurance men.

The banks are, of course, entirely willing to have the 
insurance men secure new depositors at no cost to them­
selves and the result of the plan might virtually be that 
the expense of securing the business for the bank as well 
as for the company would be borne by the insurance 
company alone, which might result in an unfavorable com­
parison in results as between the bank and the company. 
The life insurance world is fully committed to the plan 
of saving and protection for old age as well as against 
death, and this involves to a considerable extent the com­
bination of the investment with the insurance idea. Life 
insurance men do not believe in the “pure insurance” idea, 
dissociated from protection for old age, etc. The result 
of tne plan as worked out by the assessment and frater­
nal associations would be to confine the insurance com­
panies more closely to pure life, or death, insurance.

Opposed to Bank Em p loy ing  So l ic i to rs

The third plan is one which life insurance agents do not 
seem to accept at all. It is that the bank shall itself 
employ solicitors, keeping for itself the larger part of the 
deposits, and giving the life company only the premiums 
on a decreasing ten-year term policy, or, if an ordinary 
life policy, sell i f  in such a way that there would likely 
be a large lapse ratio at the end of the tenth year. This, 
the life men say, would be destructive of everything which 
the life underwriter associations stand for and would
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transfer a large part of the life insurance business to the 
banks, with a serious impairment of the service which is 
now being given to the companies’ policyholders.—An edi­
torial from The National Underwriter.

Population of Principal American Cities
Washington, D. C.—'Several changes in the relative size 

of the larger American cities are indicated by new census 
bureau figures, prepared on the assumption that growth 
conditions prevailing in 1920 in the various localities are 
continuing.

The new estimates show that eight of the fifty largest 
municipalities have replaced their nearest rivals, and that 
two have been shoved out of the fifty largest class.

New York is shown to be approaching closely the 6,000,- 
000 mark; Chicago is not far from 3,000,000; Philadelphia 
is nearing 2,000,000, and Detroit is near to 1,000,000.

Six  C it ies  Unchanged
There have been no changes in the rank of the first six 

largest cities.
Baltimore has gone ahead of Boston and now ranks as 

seventh largest city of the country. Los Angeles has passed 
Pittsburgh and taken ninth rank.

San Francisco has grown larger than Buffalo and goes 
into eleventh place. Minneapolis has outgrown two cities, 
Cincinnati and New Orleans, and now is sixteenth.

As o f  1st of Ju ly

Estimates for the sixty-eight cities in the 100,000 class 
in 1920 show probable totals as of July 1, 1923, as fol­
lows :
N ew  Y o r k  .................5,927,625
C h ica g o  ..................... 2,886,121
P h ilad e lp h ia  . . . . . .  1,922,788
D etro it  ....................... 995,668
Cleveland  ................  888,519
St. L o u i s ..................... 803,853
B alt im ore  ................  773,850
B oston  ....................... 770,400
L os  A n g e le s  ............ 666,853
P i t t s b u r g h ................  613,442
San F ra n c is co  . . . .  539,058
Buffa lo  ....................... 536,718
M ilw a u k ee  ..............  484,595
W a s h in g to n  . .U n es t im a ted
N ew ark  ....................  438,699
M i n n e a p o l i s .............. 409,125
C incinnati ................ 406,312
N ew  O r l e a n s ...........  404,575
K. City, M o ................ 351,819
Seattle  .............. Unestim ated
Ind ian ap o l is  ............ 340,882
R oc h e s te r  ................  317,867
J er sey  C i t y .............. 309,634
Port land, Ore...........  273,621
D en ver  ....................... 272,031
T o led o  ....................... 268,338
C olum bus, 0 ............... 261,082
L ou isv i l le  ................ 257,671
P rov id en ce  .............. 242,378
St. P a u l ....................... 241,891
Oakland  ....................  240,086
A k r o n  .................Unestim ated
A t l a n t a ......................  222,963
Om aha ......................  204,382

B i r m i n g h a m ...........  195,901
W o r c e s t e r  ................ 191,927
San A n ton io  ...........  184,727
Syracuse  : ................  184,511
R ic h m on d  ................ 181,044
Dallas  ......................... 177,274
N ew  H a v e n .............. 172,967
M em phis  ................... 170,067
D a y ton  ....................... 165,530
B ridgep ort  . . . .U n e s t im a t e d
N o r f o l k ....................... 159,689
H ou ston  ....................  154,970
H a rt fo r d  ..................  152,13S
Gr. R a p i d s ................ 145,947
Y o u n g s t o w n  . .U nestim ated  
Springfield, M a s s . .  144,227
Ft. W o r t h  ................ 143,821
Des M oines ........... 140,923
Scranton  ..................  140,636
P a terson  ..................  139,579
N ew  B e d fo rd  .........  130,072
Tren ton  ....................  127,390
S. L. C ity  ................ 126,241
Camden ....................  124,157
N ashvil le  ..................  121,128
F al l  R i v e r ................  120,912
W ilm in g ton ,  Del. . . 117,728
A lb a n y  ......................  117,375
K. C„ K a n ...................  115,781
D ow ell  ....................... 115,089
C am bridge , M a ss . . . 111,444
R e a d in g  ....................  110,917
Y o n k e r s  ....................  107,520
Spokane ..................... 104,573

COST OF O P E R A T IN G  S T A T E  G O V E R N M E N T  IN 
W Y O M IN G

Washington—Wyoming had an excess of $7.82 per capita 
of revenue receipts over governmental costs for 1922, the 
census bureau announced today. The state’s indebtedness 
was $18.37 per capita, compared with .'56. cents in 1917, the 
increase having been due largely to issuance of highway 
construction bonds.

Governmental costs totaled $4,990,174 or $24.27 per capita, 
compared with $1,868,132 or $10.34 per capita in 1917.’ 
Total revenues were $6,398,575 or $32.09 per capita, includ­
ing laige subventions from the Federal Government for 
schools and highways, and earnings of the Permanent Land 
Fund.

Property taxes were $5.47 per capita on an assessed value 
of $366,411,846.

PER C A P IT A  COST OF G O V E R N M E N T
Washington—Annual cost of government to each man, 

woman and child who lives in a city of 30,000 or more in­
habitants is $916.16, divided $35.47 to Federal Government, 
$9.46 to state, $6.91 to county and $44.32 to city, accord­
ing to National Budget Committee. On basis of average 
earnings of $1,500 annually, tax collectors exact about 
16 pel cent, of all city workers earns, compared with 14 
per cent, for entire country.

CASHIER WANTED
for eastern Montana bank. Prefer man with Montana 

banking experience.

Oscar F. Ulland -  Fergus Falls, Minn.

SOUTHERN CALIFORNIA BANKS
Bankers desiring to buy control or a working interest 
m banks in Southern California are invited to write us.

SANDERS-McCULLOCH COMPANY
Banks and Bank Stocks,

Suite 210 Story Building, Los Angeles

Hail In surance
S e r v i c e

F o r 19 23
If you want the best and the quickest Hail 
service backed up_ by the best Old Line 
Insurance Companies, write us.

E. M .  Z uel & Co.
GENERAL AGENTS

M A N K A T O ,  M I N N E S O T A

Annual Statement

Federal Insurance Company
Jersey City, New Jersey

January 1st, 1923
Assets _.....................................................  $6,938,054.92
Liabilities ...............................................  4,038,919.97
Cash Capital...........................................  1,000,000.00
Surplus to Policyholders.......................  2 ,8 9 9 ,1 3 4 .9 5

FIRE, LIGHTNING, TORNADO, HAIL AND RAIN 
INSURANCE

A good Company to represent. Write

WESTERN DEPARTMENT
J O H N  H . G R IF F IN , G e n e r a l  A g e n t , 

New York Life Building, 
MINNEAPOLIS, MINN.

Tennessee
Tennessee makes a total of 27 

states in which the Lincoln Life 
now does business.

With the vigor which characterized 
“ Old Hickory” himself, the work of 

fn„PA rp organizing the Lincoln Life sales 
i r ê u- Te„nnessee is going forward under the
BnUdfuhiPNT°f wL:nK  Tinsley’ 411 Independent Life Building, Nashville, Tennessee.
TI f / ° U ar® forested  in an agency opportunity in Tennessee, it will pay yon to

JJNK Up||wrm the I l i iN c o m i)

THE LINCOLN NATIONAL LIFE INSURANCE CO.
" I t s  N am e In d ica tes  I ts  C haracter"

Lincoln Life Building Fopt Wayne> Indian.
Now More Than $240,000,000 in Force
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Make a good impression!
You “ size up” a man by the impression 
he makes on you. Steadily increasing 
deposits and other business is the in­
variable record of banks that installed 
practical, yet attractive, beautiful fix­
tures. Such banks make favorable 
im pressions on their customers and 
prospects. It is good advertising.

Consult Fisher about bank fixtures 
and com plete equipm ent.

NORTHWESTERN REPRESENTATIVES :

WEST BROADWAY OFFICE, FIRST NATIONAL BANK, MINNEAPOLIS T H E  F R IT Z -G R O S S  GO.,
Fitted up complete by The Fisher Company HAMM BLDG., ST. PAUL, MINN.

T h e  F i s h e r  C o m p a n y  c h a r i l0 ews a c , t y '
50 Years Successful Manufacturing

Federal Income Tax Department
H erm an C. J. Peisch, Cert i f ied  P ub l ic  A ccoun tan t,  M inneapo l is

[This is the sixth of a series of articles on Federal in­
comes taxes by Mr. Peisch which will appear in the Com­
mercial West. Mr. Peisch will answer in these columns 
the income tax problems of our readers. Address such 
questions to this paper.]

V a lua t ion  of Inven to r ies
Regulation 62 has made quite a radical change with 

reference to the valuation of inventories. It has been quite 
difficult to lay down a fixed rule as to the valuation of 
inventories due to accounting practice in the trade or 
business. In some instances it has been almost impossible 
to be able to conform to the construction given the law 
by the Treasury Department.

Regulation 62 seems to admit that it is not possible 
to promulgate uniform inventory rules but must give effect 
to trade customs and such accounting practices in use in 
any particular trade or business.

Article 1582 is as follows:
“The Act provides two tests to which each inventory 

must conform: (1) It must conform as nearly as may be to 
the best accounting practice in the trade or business, and 
(2) it must clearly reflect the income. It follows, there­
fore, that inventory rules can not be uniform but must 
give effect to trade customs which come within the scope 
of the best accounting practice in the particular trade or 
business. In order to clearly reflect income, the inventory 
practice of a taxpayer should be consistent from year to 
year, and greater wTeight is to be given to consistency than 
to any particular method of inventorying or basis of valua­
tion so long as the method or basis used is substantially 
in accord with these regulations. An inventory that can 
be used under the best accounting practice in a balance 
sheet showing the financial position of the taxpayer can, 
as a general rule, be regarded as clearly reflecting his 
income.

The basis of valuation most commonly used by business 
concerns and which meets the requirements of the Revenue 
Act is (a) cost or (b) cost or market, whichever is lower. 
(For inventories by dealers in securities, see article 1585). 
Any goods in an inventory which are unsalable at normal 
prices or unusable in the normal way because of damage, 
imperfections, shop wear, change of style, odd or broken 
lots, or other similar causes, including secondhand goods 
taken in exchange, should be valued at bona fide selling 
prices less cost of selling whether basis (a) or (b) is 
used, or if such goods consist of raw materials or partly

finished goods held for use or consumption, they should 
be valued upon a reasonable basis, taking into considera­
tion the usability and the condition of the goods, but in 
no case shall such value be less than the scrap value. 
Bona fide selling price means actual offerings of goods 
during a period ending not later than 30 days after inven­
tory date. The burden of proof will rest upon the tax­
payer to ¡show that such exceptional goods as are valued 
upon such selling basis come within the classification indi­
cated above, and he shall maintain such records of the dis­
position of the goods as will enable a verification of the 
inventory to be made.

I do not believe taxpayers can question much the rea­
sonableness of the foregoing article relative to the valua­
tion of inventories.

Article 1582 contains a very important innovation which 
is as follows:

“Any goods in an inventory which are unsalable at nor­
mal prices or unusable in the normal way because of 
damage, imperfections, shop wear, changes of style, odd or 
broken lots, or other similar causes, including secondhand 
goods taken in exchange, should be valued at bona fide 
selling prices less cost of selling whether basis (a) or (b) 
is used, or if such goods consist of raw materials or partly 
finished goods held for use or consumption, they should be 
valued upon a reasonable basis, taking into consideration 
the usability and the condition of the goods, but in no case 
shall such value be less than the scrap value.”

In respect to normal goods whichever basis (a) or (b) 
is adopted must be applied with reasonable consistency to 
the entire inventory. Taxpayers were given an option to 
adopt the basis of either (a) cost or (b) cost of market, 
whichever is lower, for their 1920 inventories, and the 
basis adopted for that year is controlling and a change can 
now be made only after permission is secured from the 
commissioner. Goods taken in the inventory which have 
been so intermingled that they can not be identified with 
specific invoices will be deemed to be either (a) the goods 
most recently purchased or produced, and the cost thereof 
will be the actual cost of the goods purchased or produced 
during the period in which the quantity of goods in the 
inventory has been acquired, or (b) where the taxpayer 
maintains book inventories in accordance with a sound 
accounting system in which the respective inventory 
accounts are charged with the actual cost of the goods 
purchased or produced and credited with the value of goods
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used, transferred, or sold, calculated upon tlie basis of the 
actual cost of the goods acquired during the taxable year 
(includng the inventory at the beginning of the year) the 
net value as shown by such inventory accounts will be 
deemed to be the cost of goods on hand. The balance 
shown by such book inventories should be verified by phy­
sical inventories at reasonable intervals and adjusted to 
conform therewith.

Change in Basis
A change in basis of valuing inventories will not be 

approved by the Commissoner of Internal Revenue if it 
appears that the principal reason for the change is to 
reduce the tax payable.

If a request for a change in basis of valuing inventories 
is granted, it will be unnecessary either to file amended 
returns for past years or to make any change in the open­
ing inventory for the year in which the change is made.

When such change is necessary because in past years 
inventories have been valued on a basis not permitted by 
regulations now or then, amended returns from 1915 to 
date, on one or the other of the two bases now authorized, 
should be filed. Adjustment of any resulting inequality of 
tax for years prior to 1915 may be made by filing with the 
amended return for 1915 a composite return for all prior 
years showing the net adjustment for prior years, the net 
difference in the tax liability for those years to be added 
or deducted in the amended return for 1915.—Comm. Mem. 
38, 2 C. B. 54.

Upon filing amended returns, no change in the basis of 
valuing inventories will be permitted unless it appears to 
be necessary.—Off. Dec. 1132, 5 C. B. 63.

A company which prior to close of 1919 had no real 
election as to basis and used cost, since cost had been 
consistently lower than market, should then be permitted 
to adopt basis of cost or market which ever is lower.— 
Comm. Rec. 506, 4 C. B. 49.

For the closing inventory of 1920, a change from the 
basis of cost to the basis of cost or market whichever 
was lower was permitted generally without the necessity 
for application by each taxpayer.—T! D. 3108, Dec. 30, 1920.

Similar permission for 1918 was also granted by Art. 
1582 of Reg. 45.

A taxpayer who took advantage of the general permis­
sion granted by T. D. 3108 to use “cost or market, which­
ever is lower,” for the closing inventory of 1920, after hav­
ing previously used cost, was not allowed to change back 
to the basis of cost for the closing inventory of 1921, but 
was required to adhere to the election made with full 
knowledge of the conditions, in the absence of a showing 
of facts warranting a second change.—I. T. 1189, 1-1 C. B. 
44.

See also annotation to the preceding article, with refer­
ence to change of basis of computing income by adopting 
or ceasing to use inventories. Note also the distinction 
made by Art. 1586 as pointed out in annotation thereto.

Inventories should be recorded in a legible manner, 
properly computed and summarized, and should be pre­
served as a part of the accounting record of the taxpayer. 
The inventories of taxpayers on whatever basis taken will 
be subject to investigation by the commissioner, and the 
taxpayer must satisfy the commissioner of the correctness 
of the prices adopted.

The following methods, among others, are sometimes 
used in taking or valuing inventories, but are not in accord 
with these regulations, viz;

(a) Deducting from the inventory a reserve for price 
changes, or an estimated depreciation in the value thereof.

(b) Taking work in process, or other parts of the inven­
tory, at a nominal price or at less than its proper value.

(c) Omitting portions of the stock on hand.
(d) Using a constant price or nominal value for a so- 

called normal quantity of materials or goods in stock.
(e) Including stock in transit, either shipped to or from 

the taxpayer, the title of which is not vested in the tax­
payer.

It is my opinion that the regulations quoted are in accord­
ance with sound business practices and taxpayers, I do not 
believe, can have much objections to these regulations nore 
question the disapproval of the five methods which are 

(Continued on page 49)

OUR NEW BANK CATALOG
IS READY

Send for your copy NOW
—  IT 'S  F R E E  —

St . Pa u l  Stam p  W orks
OLDEST IN THE NORTHWEST ESTABLISHED 1870 

BANK DEPT. ST. PAUL, MINN.

Merchants National Bank, Fargo, N. D.

MERCHANTS NATIONAL BANK
Fargo , N. D.

July 28, 1921.
KOEHLER & HINRICHS MERC. CO.,

St. Paul, Minnesota.
Gentlemen:

We had the formal opening of our new bank 
building Monday, July 25th, at which time we esti­
mate ten thousand visited the bank during the day 
and evening. It was more than gratifying to us to 
hear the very favorable comments on the general 
appearance of the bank, from the hundreds of these 
visitors with whom we were able to talk personally.

The Officers and Directors are more than pleased 
with the prompt manner in which our equipment 
was installed and the general high class character 
of the work throughout.

Very truly yours,
(Signed) FRANK R. SCOTT,

BRS Cashier.

T i ANKERS contemplat- 
ing the installation of 

new fixtures, or remodeling, 
will do well to first com­
municate with us.

Established 1884

Koehler & Ilinrichs
Merc. Co,

St. Paul, Minn.

S A V E  M O N E Y
Buy a rebuilt typewriter, any make; 

guaranteed same as a new machine. 
Shipped on 5 day ’s free trial. Tell 
us make you prefer.

Call or Address
Dept. L., 112 So. 4 St. M i n n e a p o l i s

TYPEWRITER CLEARING ASSOCIATION
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Rulings of the Federal Reserve Board
There is published in the current Federal Reserve Bul­

letin the substance of a ruling made by the Federal 
Reserve Board upon the question -whether certain items 
should be considered as a sum on deposit with a non­
member bank within the meaning of that portion of sec­
tion 19 of the Federal Reserve Act which provides: “No
member bank shall keep on deposit with any state bank 
or trust company which is not a member bank a sum in 
excess of 10 per centum of its own paid up capital and 
surplus.”

The facts upon which the ruling was predicated were 
stated to be as follows:

A state member bank has been sending to a nonmem­
ber bank all its foreign items for collection and credit, 
these items consisting either of checks received as cash 
items from the member bank’s customers, of the member 
bank’s own drafts on its other correspondent banks. These 
items are indorsed in blank by the member bank’s cus­
tomers and by the member bank with the usual indorse­
ment, “Pay to the order of any bank, banker, or trust 
company, all previous indorsements guaranteed.” They 
are handled by the nonmember bank as cash items. At 
times, when large remittances are made, the member 
bank’s books show balances in excess of 10 per cent, of 
its capital and surplus with the nonmember bank, but its 
collected or available balance with the nonmember bank 
is at all times within this 10 per cent, limitation. By 
collected or available balance is meant such portion of 
the items sent the nonmember bank as has been actually 
collected by the nonmember bank and which, under an 
agreement between the member and nonmember bank, 
may be checked against by the former. It is the practice 
of the member bank to charge all items to the nonmem­
ber bank immediately, and of the nonmember bank to give 
immediate credit for the same, subject to final payment, 
but by virtue of the understanding noted above, the credit 
thus created on the books of the nonmember bank may 
not be checked against until final payment of the items 
creating the credit has been received.

As a matter primarily of bookkeeping, the board is of 
the opinion that a member bank should not be permitted 
to show on its books that it has a balance due from a 
nonmember bank in excess of the 10 per cent, limit allowed 
by law, for this constitutes prima facie a violation of the 
law, irrespective of whether or not part of such balance 
may consist of items which properly do not represent 
sums “on deposit with” the nonmember bank within the 
meaning of section 19.

W h a t  is to  Be Inc luded in Balances
The further question is raised, however, as to whether 

items sent the nonmember bank under the circumstances 
stated and still in process of collection must be included 
in the balance due from the nonmember bank, or in other 
words, wnether the uncollected items properly should be 
deemed to constitute “a sum on deposit with” the non­
member bank, within the meaning of the above quoted 
provision of section 19 of the Federal Reserve Act.

It appears that there is an irreconcilable conflict of legal 
authority upon the question whether, under general prin­
ciples of law, items forwarded under the circumstances 
described and still uncollected would be held to consti­
tute a deposit, although the better view seems to be that 
the member bank would become a general creditor of and 
depositor in the nonmember bank with respect to all such 
items. Inasmuch, however, as the question under consid­
eration is whether certain items constitute a sum on 
deposit with a nonmember bank within the meaning of 
section 19 of the Federal Reserve Act, the board is not 
concluded by general rules of law, but may properly look 
to the spirit and purpose of this provision of section 19 
and so construe and administer it as best to carry out 
the intention of Congress in enacting this legislation.

Purpose of the  Prov is ion

One purpose of the provision limiting the amount which 
a member bank may keep on deposit with a nonmember 
bank, and perhaps the primary purpose, is to minimize

the risk incurred by a member bank in maintaining a 
balance with a bank which is not a member bank and 
which consequently does not have the security and pro­
tection afforded by membership in the Federal Reserve 
System. With this purpose in view, the board believes 
that, in determining whether certain items should be held 
to constitute sums on deposit with a nonmember bank 
within the proper meaning of section 19, it should be 
governed largely by a consideration of the risk incurred 
by member banks in handling items through a nonmember 
bank. In view of the uncertainty as to how the courts 
would deal with such items in the event of failure of the 
nonmember bank, it would seem that member banks should 
count as part of the permitted balance due from a non­
member bank all items which might reasonably be held to 
constitute sums on deposit with such nonmember bank. 
In this way member banks would be protected against 
undue loss in case of the nonmember bank’s insolvency, as 
was contemplated by Congress. As seen above, the items 
under consideration, although not conclusively established 
in all jurisdictions to constitute deposits under general 
principles of law, are properly susceptible of such a char­
acterization, and, in the board’s opinion, they should be 
held to represent sums on deposit with a nonmember bank 
within the meaning of section 19 of the Federal Reserve 
Act.

This ruling is in accord with previous rulings made by 
the board in connection with the provision of section 19 
that “In estimating the balances required by this act, 
the net difference of amounts due to and from other banks 
shall be taken as the basis for ascertaining the deposits 
against which required balances with Federal Reserve 
Banks shall be determined.” In construing this provision 
the board has ruled that in deducting “due from” bank 
balances from “due to” bank balances in ascertaining 
the amount against which reserves must be carried, out- 
of-town checks placed in the mail and charged to the 
account of a bank’s correspondent may be included as part 
of the balances “due from” such correspondent. Thus 
the board has held in another connection that items sent 
to a correspondent bank and charged to its account con­
stitute balances '“due from” such correspondent, or, in 
other words, “a sum on deposit” therewith.

The board is of the opinion, therefore, that all items 
forwarded to a nonmember bank under the circumstances 
described must be considered as sums on deposit with the 
nonmember bank within the meaning of section 19, and 
are accordingly subject to the 10 per cent, limtation on 
nonmember bank balances contained therein.

N E W  L A B O R  B A N K  IN N E W  Y O R K  C IT Y

New York—Amalgamated Bank of New York, owned and 
operated by Amalgamated Clothing Workers of America, 
is scheduled to open for business April 14, with capital 
of $200,000 and surplus of $100,000. The bank will operate 
on cooperative principles, dividends being limited to 10 
per cent, and profits, at discretion of board of directors, 
and will be shared with depositors.

Ownership of the bank is vested in about 1,000 indivi­
dual union members. A small amount is held by the union 
itself. Amalgamated iClothing Workers has a member­
ship of 150,000 of whom 75,000 reside in this state and 
60,000 in New York City.

This will be the second banking institution to be 
established by the Amalgamated Clothing Workers, the 
first having been set up in Chicago about eight months 
ago. It is known as the Amalgamated Trust & Savings 
Bank, operates under a state charter with $200,000 capi­
tal, $10*0,000 surplus, and now has total deposits of about 
$1,350,000.

N E W  D IR E C T O R  FOR U N IT E D  S T A T E S  S A F E  D E P O S IT  
C O M P A N Y

New York—At a meeting of the board of directors held 
¿March 29, Henry L. Servoss was elected a director of the 
United States Safe Deposit Company to fill the vacancy 
caused by the resignation of Chauncey H. Murphey.
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T E S T IN G  T H E  V A L U E  OF A COST A C C O U N T IN G  
S Y S T E M

Washington—Twelve rules for testing the value of a cost 
accounting system are set down in a pamphlet issued 
by the Fabricated Production Department of the Chamber 
of Commerce of the United States.

A cost accounting system, according to the pamphlet, 
is very much like the engine of an automobile, only “ there 
are more kinds of cost systems than gas engines and their 
vagaries and non-performances are just as many—if you 
have not the right kind.”

“A car that doesn’t operate right,” the pamphlet goes 
on to say, “costs a lot in repairs, and a cost system that 
fails to show what it should, consumes profits.

“ It will pay you to check out on your system as you 
would on a car. You ought to know the upkeep and if 
it pays.”

The rules to apply in analyzing the soundness of a cost 
system as set forth in the pamphlet are:

(1) Does your cost system give you up to date costs, 
not merely history?

(2) Does it aid in stabilizing your wages and piece­
work rates?

(3) Does it point out defects in your routing system?
(4) Does it help you maintain a perpetual inventory?
(5) Does it increase your production?
(6) Does it measure your overhead?
(7) Does it detect new overhead expense?
(8) Does it point out leaks in expense?
(9) Does it encourage your employees?
(10) Does it promote intelligent competition?
(11) Does it point to non-profit paying lines?
(12) Does it permit you to bid safely?

T W O  P A C IF IC  CO AST P U B L IC  U T I L I T Y  C O M P A N IE S  
TO M E R G E

New York—Arrangements are under way for the Pacific 
Gas & Electric Company to acquire the California Tele­
phone and Light Company on a basis of exchanging the 
preferred stock of the two companies dollar for dollar and 
one share of the Pacific Gas common stock for each 
three shares of common stock of the California Company. 
Deposits of stock with the Mercantile Trust Company of 
San Francisco by April first are called for in a letter to 
stockholders of the California Company signed by A. F. 
Hochenbeamer, chairman of its executive committee. The 
present capitalization of the California Company is $2,062,- 
782, consisting of $747,900 first mortgage 6 per cent, bonds; 
$550,032 6 per cent, preferred stock, and $764,850 of com­
mon stock. The plan is to become effective upon deposit 
of 90 per cent, of the stock and subsequent approval by 
the railroad commission. Mr. Hochenbeaiher states that 
the deposit of the requisite amount already is practically 
assured.

N E W  M IN N E S O T A  A N D  D A K O T A  P A T E N T S

The following patents were issued April 3, 1923 to Min­
nesota and Dakota inventors, as reported by James F. 
Williamson, patent attorney, 925-935 Metropolitan Life 
Building, Minneapolis, Minnesota:

S. M. Dick, Minneapolis, dehydrating apparatus; E. P. 
Effertz, Winona, Minn., self-computing level rod; A. A. 
Eich, Richmond, Minn., pulverizer and quack grass de­
stroyer; J. A. Heidbrink, Minneapolis, dental device for 
spreading tissues, (2 patents); E. W. Kavanaugh, et al, 
Minneapolis, stuffing box and the like; G. A. Kehl, St. 
Paul, sand toy; A. F. Meyer, St. Paul, governor; G. S. 
Monson, St. Paul, dental impression tray; H. A. Nelson, 
Detroit, Minn., memorandum attachment for automobiles; 
S. Olson, Minneapolis, push harvester binder; W. S. Shaft, 
Faribault, Minn., file and file cabinet for letters, etc.; E. T. 
Sherman, Minneapolis, door latch; €. H. Weikert, et al, 
Yesta, Minn., haystacker; M. Witte, St. Paul, radiator; 
C. J. Zwickey, North St. Paul, sport car; C. E. Carpenter, 
Aberdeen, S. D., attachment for hens; D. W. Ferguson, Har- 
rold, S. D., trace holder; A. P. Teselsky, Ruso, N. D., 
pliers. (Advertisement).

Chas. F. Trotter
President Licensed and Bonded

Trotter Detective Bureau, Incorporated
CIVIL -  CRIMINAL -  INDUSTRIAL -  INVESTIGATIONS

Bonded Collection Department
519 Andrus Building Minneapolis, Minnesota

I N C O M E  T A X  S E R V IC E
A u d it in g  —  A c c o u n t in g  S y s t e m s

C h a s . H .  P r e s t o n  8 c C o .
C E R T I F I E D  P U B L I C  A C C O U N T A N T S  

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

Pat ent  A t t o r n e y  
JA M E S  F. W ILLIA M SO N

Phone, Geneva 4551. 925 M et. L ife  B ldg., M inneapolis .
Patent and Trademark Litigation. Solicitor of U. S. and 

Foreign Patents and Trademarks.
37 years’ practice. Expert Assistant, C. C. Reif. 12 years 

Examiner and lately a Principal Examiner in 
United States Patent Office.

P A T E N T S
Business from non-resident attorneys and banks espe­

cially solicited. Highest references; best services. At­
torneys and bankers having clients who wish to patent 
inventions are invited to write for full particulars and 
terms.

WATSON E. COLEM AN, Patent Lawyer
624 F Street, N. W., WASHINGTON, D. C.

L E G A L  D E C I S I O N S
The complete opinion in any case noted in this depart­

ment and reported in the National Reporter System, can 
be obtained from the W est Publishing Company on re­
ceipt of twenty-five cents.

W EST  P U B L ISH IN G  CO.
ST. PAUL, MINN.

A Remarkable 
Traveling Bag 

Value

$ 1 2 §o
A FOUR PIECE BAG, made out 

of finest 5 ounce cowhide, lined 
with sheepskin, bound and stitched 
to stay. It comes with double 
handle and two wide straps. A 
remarkable value.

When you need office supplies

Leading Minneapolis Printers and Stationers

419 HENNEPIN AVE. MAIN 0426
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Bank of North Dakota Shows Improved Condition
Bismarck, N. D.—A marked increase in ability of banks 

and individuals to liquidate indebtedness is reflected in 
the statement of the Bank of North Dakota as of April 3, 
issued by C. R. Green, manager of the bank, in conformity 
with the call for statements of national and state banks 
from the comptroller of the currency and the state 
examiner.

Heavy liquidation from loans and discounts secured by 
collateral is shown which, together with liquidation of 
much of the indebtedness of the State Mill and Elevator 
Association through issuance of bonds, has placed the bank 
in a much healthier condition than it has shown for several 
months.

Loans to closed banks, for which collateral had been 
pledged, liquidated from about $1,000,000 a year ago and 
over $800,000 three months ago to $783,342.29 on April 3, 
the report shows. A liquidation of interest earned but not 
collected from $162,971.58 on December 29, 1922, to 
$68,263.40 on April 3, is also shown in the statement. A 
marked reduction of the loss over net earnings is shown, 
it being placed at $77,723.87 as compared to $142,664.61 on 
last December 29.

There has been, however, little liquidation from closed 
banks, where it has been expected by state officials the 
bank would ultimately suffer a loss of many hundred thou­
sands of dollars. Loans in closed banks amount to $381,- 
597.36, as compared to $423,239.74 on last December 29; 
redeposits in closed banks are $254,381.50, and receivers’ 
certificates, proof of claims, are $757,392.56, a total of 
$1,393,371.42 being in closed banks, as compared to $1,394,- 
380.37 as shown in the December 29, 1922, statement.

The footings of the bank jumped from $9,960,914.34 on 
December 29, 1922, to $11,997,145.26 as shown in the new 
statement. This increase is accounted for chiefly by recent 
redeposits of money by the state treasurer, who received 
heavy tax remittances during the month of February from 
counties.

The  S ta tem en t
The statement of the Bank of North Dakota, at the close 

of business April 3, follows:
R esou r c es

B ond s :  U. S. bank  and real estate  s e r ie s ............. $
W arrants ,  coup ons  and c la im s ..................................
D ep os i ta ry  banks (red epos its ) ,  o p e n .........................
Cash and due from  banks  and trust com p an ies .  .
B ills  R ece iva b le :

L oan s  to banks ( o p e n ) .......................$ 783,342.29
L oans  to fa rm  loan d e p t ..................  1,051,597.46
Other co l la tera l  loans ......................  308,183.62

H om e Builders  .......................................... $ 441,122.06
Mill and e levator  operating- acc t .  . . . 300,000.00
State institutions ........... ........................  524,795.42

R ed ep os its  to banks  ( c l o s e d ) ............. $ 254,381.50
L oans  to banks  ( c l o s e d ) ......................... 381,597.36
R e c e iv e r s ’ certificates, p r o o f  c la im s 757,392.56
F a rm  loan specia l d e p o s i t s .........
Item s in t r a n s i t .............................
Interest  earned but not  co l lected
F urn itu re  and f ix t u r e s ....................
N et  loss over  e a r n in g s ....................

1,066,350.00
67,128.17

885,297.00
3,648,327.80

2,143,123.37

1,265,917.48

1,393,371.42
53,100.00

1,295,776.86
68,263.40
32.765.87
77.723.87

L iab ilities
$11,997,145.26

Capital s tock  ...............................................
S ink in g  fu nds  due treasurer, t ow n -

ship school  and c o u n t y ...................... $ 500.900.94
Certificates o f  d e p o s i t .............................  1,603,479.62
R eg is te red  ch eck s  ............................... . .$  1,011.02
C ash ier ’s ch eck s  ........................................  9,826.91
Indiv idual  deposits  su b ject  to ch eck  20,245.00
D ue depos itary  ba nks  ...........................  337,446.31
Due state i n s t i t u t i o n s .............................  245,466.17
General F u n d  to Treasurers :

C oun ty  treasurers  ........................ .. ..$2,550,676.17
City treasurers  ...........................  480.72
T ow n sh ip  t r e a s u r e r s ...........................  214,239.07
School  treasurers  ...............................  333,710.60
State treasurer  ......................................  3,903,746.58

C ol lect ion  items 
A p pra isa l  fees  .

2 , 000 , 000.00

2,104,380.56

613,995.41

3,114.35
871.31

MUNICIPAL BONDS
We specialize in the purchase and sale of entire issues of City, Coun­
ty and School District Bonds, and solicit offerings and inquiries.

Geo. B. Keenan & Company
811 First National Bank Bldg., Minneapolis, Mirm.

P roceed s  o f  bon ds  f o r  w h ich  inter im  cert ificates
have been issued ............................................................  181,425.00

*Due state  treasurer  on bank  bon d  in t e r e s t .........  90,506.49

$11,997,145.26
^Interest due state  o f  North  D a k o t a  on bank  bon d  series 

f r o m  Ju ly  1, 1919, to Ju ly  1, 1920, on bonds held by the Bank 
o f  North  D akota .

D R IS C O L L  S T A T E  B A N K  R E O P E N E D

Bismarck, N. D.—The doors of the Driscoll State Bank 
of Driscoll, Burleigh County, were open again April 6 after 
operations of the bank had been suspended since Novem­
ber 10, 1922, it was announced by Gilbert iSemingson, state 
examiner.

The bank was organized through a 100 per cent, stock 
assessment made by the stockholders and through other 
added strength, enabling the bank to reopen with a reserve 
more than double the legal requirements, Mr. Semingson 
said.

New officers of the bank are: President, J. H. Elwell,
Huron, S. D.; vice president, Alice Barnes, Huron, S. D. ; 
cashier, C. B. Mills, Huron, S. D. ; assistant cashier, E. J. 
Erickson, Driscoll; directors, Alice Barnes, Mr. Elwell 
and W. L. Mall of Huron, S. D. The Huron people are 
interested in the Farmers and Merchants Bank of the 
South Dakota city.

P R O M IN E N T  N O R T H  D A K O T A  B A N K E R  D E A D

Grand Forks, N. D.—S. S. Titus, founder of the First 
Bank and chairman of the board of directors of the First 
National Bank, in Grand Forks, died April 5.

Mr. Titus was born at Oak Grove, Minnesota, in 1851. 
He first engaged in the banking business at Shakopee, Min­
nesota, and later at Sauk Center. In 1879 he came to 
Grand Forks and established the Bank of Grand Forks, 
the first bank to be opened in Dakota Territory north of 
Fargo.

In 1881 the Bank of Grand Forks was reorganized under 
a federal charter as the Citizens’ National Bank of Grand 
Forks, and after several consolidations became in 1890, the 
First National Bank. Mr. Titus served as cashier of the 
bank until 1912, when he became president. He continued 
as president until 1916 when he became chairman of the 
board of directors, and held the latter position until his 
retirement from active participation in the business some 
six years later.

C IV IL  A C T IO N  A G A IN  F O R M E R  B A N K  P R E S ID E N T

Minot, N. D.—Coming as an echo of the sensational 
crash of the Mohall State Bank of Mohall is the $869,000 
civil action instituted by W. H. McIntosh, receiver of the 
bank against C. D. Griffiths of Minneapolis, former presi­
dent. This sum is alleged to represent the losses incurred 
by depositors in the closed bank.

The civil action according to Mr. McIntosh is brought 
against Griffiths on the grounds of negligence in super­
vision while the defendant was president of the bank. 
The complaint alleges that the money was misdirected, 
embezzled and used for personal purposes. It is not in evi­
dence according to Mr. McIntosh that any of the money 
was used by Griffiths. J. C. Peters, W. W. Bergman and 
Frank W. Wiebe on conspiracy charges in connection with 
the failure of the bank are now serving sentences in the 
federal prison at Leavenworth, Kansas.

H IG H W A Y  C O N S T R U C T IO N  IN N O R T H  D A K O T A

Bismarck, N. D.—State highway construction to the 
extent of $1,750,000 is proposed in 1923, according to a 
statement made by W. G. Black, recently appointed state 
engineer. Half of this amount, however, will be furnished 
by the United States Government, in its dollar-for-dollar 
program.

The program for 1923 road construction by the state 
embraces only one and a half miles of concrete surfaced 
road; 200 miles of gravel surfacing and 400 miles of earth 
road graded and drained.
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To Banks and Bankers in South Dakota
Southern Minnesota and Northwestern Iowa
seeking a valuable and dependable connection we invite correspondence 
and will gladly send our r e p r e s e n t a t i v e  to call upon you.

JOHN W . WAD DEN, P resid en t

S i o u x  F a l l s  N a t i o n a l  B a n k , säSSSSSä?*

Bankers Plan to Help South Dakota Farmers
Faulkton, S. D.—Members of the Faulk County Bankers 

Association discussed a definite program to increase the 
profitability of the farming operations in Faulk County at 
their recent regular monthly meeting here. An analysis of 
some of the most profitable sources of income was made 
and some of the factors limiting profits were discussed.

A partial report was made of the agricultural extension 
activities in the county for 1922 and the proposed program 
for 1923 was presented.

The members of the association are vitally concerned 
with the success of the farming operations of the county 
and offered valuable suggestions as to their improvements.

Speakers were L. J. Welch, Mitchell, secretary of the 
State Bankers Association; Win. Byrne, president of the 
Faulk County Farm Bureau: K. H. Dubach, Huron, South 
Dakota Farm Bureau: Chas. J. Gilbert, County Agricultural 
Agent.

The Faulk County Bankers Association is one of the 
livest and most progressive in the state and takes a keen 
interest in everything for the general good of the county. 
J. P. Shirk, of Faulkton, is president of the association.

C O U R T  D E C IS IO N  F A V O R S  S T O C K H O L D E R S  IN 
F A IL E D  B A N K

Aberdeen, S. D.—Stockholders of the defunct First 
National Bank of Eureka will be benefited by an important 
court decision handed down in the North Dakota Supreme 
Court.

Paul C. Keyes, receiver for the bank, was in Bismarck, 
North Dakota, concerning the action against William M. 
Mitchell, administrator for the estate of the late €. Vor­
länder, which resulted in a decision in favor of the Eureka 
bank, which gives the bank control of the disposition of 
650 acres of the Vorländer ranch.

Through three previous mortgage foreclosures and the 
result of the last case, the bank now has possession of 
practically all of the ranch, which is considered one of 
the best properties of its kind in that part of North Dakota 
north of Eureka. The buildings are all modern and well 
constructed, and the property means a great deal to the 
stockholders of the bank.

B A N K S  W O R K  TO IM P R O V E  F A R M IN G  M E T H O D S

Sioux Falls, S. D.—Dairy farming with which is coupled 
the raising of poultry and hogs is being materially advanced 
in South Dakota as in the best interests of the state, now 
and for the future, by the Sioux Falls Trust & Savings 
Bank, Sioux Falls, South Dakota, according to F. W. Scha­
fer, manager of the dairy division of the bank’s extension 
department.

As a part of its program the Sioux Falls institution main­
tains a stock farm. Two plans of financing farmers in dairy 
farming are operated by the bank. One is the selling of 
high grade cattle to the farmer under an arrangement by 
which he repays the bank by the proceeds of 50 per cent, 
of the amount of his cream checks. The other is the enter­
ing into partnership agreements with young farmers who, 
with little or no capital, rent farms from the bank. These 
young agriculturists operate farms well stocked with high 
grade daii’y cattle, and share equally with the bank in the 
profits. By this plan they are soon in an enviable position 
financially, stated Mr. Schafer.

“ The biggest thing of all in my opinion,” said Mr. Schafer, 
“is that if the farms are kept stocked up and the farmer 
buys rather than sells grains, the fertility of the land is 
maintained and increases in productiveness. By this pro­
gram the oncoming genex^ations will be tilling fertile land 
instead of old run-down lands such as they had years back

in the New England States. History has px’oven that it 
took 150 years to make their lands absolutely worthless.

“ In this day and age, with tractors and high-powered 
machinery of various kinds, it is only a question of a very 
few years that the soil will stand tearing down without 
l’eplacing. The dairy cow, followed with hogs and other 
live stock, will keep the farms built up and in good fei'tile 
condition.

Through the development of the dairy industi-y of the 
state the value of the dairy products of South Dakota 
should be increased in five years from $27,000,000 to $60,000,- 
000 annually in five years, stated Mr. Schafei\

C A L L IN G  IN S O U T H  D A K O T A  R U R A L  C R E D IT S  B A N K S

The Guai’anty Ti’ust Company of New York announces 
that on and after April 9, 1923, State of South Dakota 
4% per cent. Rui’al Credit Bonds series “D” of 1922 in 
definite fonn with coupons maturing May 15, 1923, and 
subsequent attached, will be delivered in exchange for 
interim receipts now outstanding upon presentation of the 
latter at its trust department, 140 Broadway, New York 
City.

S O U T H  D A K O T A  W O M A N  B A N K E R  D IES

Huron, S. D.—Mrs. Clara B. Manwaring, vice president 
and dii’ector of the Alpena State Bank, died April 5, after 
five weeks’ illness, due to heai’t ti’ouble. Her husband, 
David S. Manwaring, was the founder and president of 
the Alpena State Bank, where he and his wife located in 
the eai’ly nineties.

W O R K E R S ’ S T R IK E  C A U S E S  C O A L  M IN E  TO CLO SE

Mandan, N. D.—Officials of the Beulah Coal Mine Com­
pany of Beulah, North Dakota, intimate that mining opera­
tions there will be completely suspended for at least a 
month as the result of the strike which has been in effect 
for the last two weeks.

The mine, an open nonunion plant, employs more than 
100 miners and is one of the biggest workings in western 
North Dakota. Miners recently walked out upon refusal 
of the mining company to accede to four demands; first 
that the scales of the mine be tested; that a checker to be 
paid by the miners check the weighman’s returns on coal 
mined; that the eight hour day be made effective and that 
certain men discharged because they had made the three 
above requests, be reinstated.

N E W  S E C R E T A R Y  OF O M A H A  F E D E R A L  L A N D  B A N K

Omaha—Ward K. Newcomb, of Kearney, has been 
appointed secretary of the Fedei’al Land Bank, of Omaha, 
to succeed C. M. Gruenther, who died recently, accoi’ding 
to D. P. Hogan, president of the bank.
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Minneapolis, Minn.
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ST NATIONAL BANK
OF S IO U X  C IT Y  IOWA
Deposits  over $12,000,000

A b s o l u t e  S a t is f a c t io n
to every correspondent is our ideal in handling 
the accounts of banks and bankers. We in­
vite correspondence from those who need new 
or additional connections in the Sioux City 
territory.

Preparing for the Montana Bankers’ Meetings
Helena, Mont.—The Twentieth Annual Convention of the 

Montana Bankers Association will be held in Great Falls 
on August 9, 10, 11, 1923. Sam Stephenson, president of 
the Association, is president of the First National Bank 
of Great Falls and he intends to show the world what 
Montana can do in entertaining a convention. The Great 
Falls Clearing House has already made tentative arrange­
ments and has selected committees to work out the details 
of the entertainment. The annual golf tournament will be 
played on the first day of the convention.

The Montana Bankers Association group meeting dates 
have been so arranged to permit guests and delegates to 
travel from one meeting to the other by convenient train 
schedules and at the same time without double tracking 
and without loss of time. The trip from the meeting in 
Helena to Kalispell will be made by way of Missoula and 
across the Flathead Indian Reservation and across the 
Flathead Lake by boat. This will be a fine all day trip of 
unusual beauty and charm.

It is planned to take all the guests of the meeting at 
Shelby for a trip through the new Sweetgrass-Kevin oil 
fields. There is a tremendous activity in these oil fields 
this year and it will be very interesting to everyone to 
see the development. It is estimated that more than 500 
wells will be put down in the Sweetgrass-Kevin arch this 
year.

M O N T A N A  S U P R E M E  C O U R T  DEC ID ES M O R T G A G E  
T I T L E  CASE

Helena, Mont.—Former owners of land on which a mort­
gage has been foreclosed have no title in the property 
beyond the year’s redemption privilege, except that they 
may continue on the land during that year if it is their 
actual residence, according to an opinion by the supreme 
court. The appeal was from Powell County. ¡S. L. Dyer 
had bought a mortgage title. Henry Schuman, the judg­
ment debtor, leased the land to W. H. Schmidt, Antone 
Zimmer and John Hamilton for the year over which his 
redemption privilege extended. Dyer sued for the income 
from the renters and lost in the district court at Deer 
Lodge. On his appeal he won a reversal and an order 
that judgment be entered for him.

R E N E W E D  IN T E R E S T  IN M IN IN G  OF M A N G A N E S E

Butte, Mont.—Even if the Philipsburg district has to at 
least curtail its silver production after the smelters dis­
continue buying the silver at $1 an ounce the greatly 
increased demand for manganese is going to make the dis­
trict one of the liveliest mining districts in the West out­
side of Butte and the Coeur d’Alenes. The Philipsburg 
Mining Company has decided to enlarge its plant for the 
concentration of the ore. Mines that show any profitable 
signs of manganese in the Philipsburg district are being 
developed with all possible speed as under present tariff 
conditions the production of manganese is a highly profit­
able industry. The Philipsburg mining companies are 
today employing more men than at any time in their his­
tory, and if the silver industry can be maintained the camp 
will become one of the most prosperous mining places in 
the West.

TO R EO P EN  T H E  O LD  D R U M L U M M O N  M IN E

Helena, Mont.—The old Drumlummon mine, located in 
the Maryville district, which many years ago was one of 
the richest gold' producers in the entire West, gives evi­
dence of coming back. It was originally owned by the late 
Thomas Cruse, who made a fortune out of the mine and 
afterwards sold it to an English syndicate for $1,500,000 in

cash and $1,000,000 in stock. The Englishmen made some 
money out of the property but nothing like sufficient to 
compensate them for the money expended. Litigation fol­
lowed and recently the property came into the possession 
of the St. Louis Mining & Milling Company. A few days 
ago a seven-foot vein of gold ore was opened and assays 
run all the way from $65 to $113 a ton. Old miners predict 
a return to the great wealth of years ago. The St. Louis 
management has given orders for the employment of an 
increased force of men for development work.

L A W  S U IT  O V E R  ORE FROM T H E  S M O K E H O U S E  
M IN E

Butte, Mont.—The Davis-Daly Copper Mining Company, 
and the Smokehouse Copper Mining Company, are named 
in a suit filed in the Federal court here by Daniel N. 
Dellenger, of Minnesota, and David F. Roach, of Butte, to 
secure an accounting of minerals extracted from the 
Smokehouse lode by the Davis-Daly Company since July 
24, 1906, and to secure the returns they claim due for an 
ownership of 4,166 shares apiece in the Smokehouse Min­
ing Company.

This is the second suit started in the Federal court 
against the Davis-Daly regarding that particular lode min­
ing claim, the Anaconda Copper Mining Company having 
filed suit several months ago, claiming that the Smoke­
house lode is a continuation of its property.

The amount involved in the present suit is about 
$700,000, which the plaintiffs claim represents the value of 
ores and minerals extracted from the lode involved. The 
'Smokehouse Mining Company is, according to the papers 
filed, incorporated for $1,500,000, divided into 300,000 shares, 
the majority which are owned by the Davis-Daly Company. 
An interlocking directorate is also claimed.

B A N K E R  C H A R G E D  W IT H  E M B E Z Z L E M E N T

Great Falls, Mont.—Charged with the crime of grand 
larceny, L. B. Lockhart, Cascade County banker, April 6, 
was arrested at Great Falls. He immediately gave bonds 
in the sum of $1,500.

A direct information was filed against Lockhart in Dis­
trict court Thursday by County Attorney F. A. Ewald and 
a bench warrant was issued for his arrest. Lockhart, who 
gave his age as 28 at the county jail, is president of the 
State Bank of Belt and vice president of the Miners’ State 
Bank of Sand Coulee, both institutions having closed their 
doors in October, 1922.

According to the information filed against Lockhart, he 
is charged with the theft of $3,357 from the funds of *the 
State Bank of Belt.

M O N T A N A  B A N K  C E L E B R A T E S  F O R T IE T H  
A N N IV E R S A R Y

Glendive, Mont.—Observance of the fortieth anniversary 
of the founding of the Merchants National Bank was 
marked by the receipt by the officers of felicitations from 
many state and outside banking institutions. The Mer­
chants National Bank, established in 1883, as a private 
bank, is one of the oldest firms in the state.

Numbered among its earliest depositors were many who 
helped in the building of Montana, particularly the eastern 
part, and some of them are still living to tell of the time 
when the Merchants National Bank was the only institu­
tion between Mandan, N. D., on the east and Miles City 
on the west. The territory which it covered is now served 
by no less than 50 banks.

The Merchants National Bank is bested in age by the
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For 25 Years
W e  h a v e  k e p t ou r fin ger o n  th e  p u lse  o f liv e s to c k .

D o e s n ’ t it  s ta n d  to  reason  th a t  ou r  exp erien ce , ou r  o b se rv a tio n  a n d  o u r  v ie w p o in t  m ig h t be  
o f  v a lu e  to  y o u r  b a n k  a n d  y o u r  c lien ts  in m a k in g  th e  w isest d e cisio n s a t  th is  tim e ?

W e  are g la d  to  c o -o p e r a te  w ith  y o u  in  m a k in g  r e a d y  fo r  th e  b e tte r  th in g s a h e a d  fo r  th e  
in d u stry . S a y  th e  w o rd .

The Live Stock National Bank
“ Located at the Stock Yards”

Sioux Cit y , Iowa.

bank started in 1869 by Larriabie Brothers of Deer Lodge. 
Banks in Mandan and Miles City opened for business a 
year before the Merchants Bank and at that time there 
were no more than a dozen banking houses operating in the 
state.

R A IS E  M IN E R S  W A G E S
Butte, Mont.—The Anaconda Copper Mining Company, 

and some of the other companies, have raised the pay of 
miners and smeltermen in the Butte district 50 cents a 
day. Announcement of this advance in wages already has 
been posted at Butte.

The leading producers are of the opinion that the price 
of copper will advance well above current quotations with­
in a comparatively short time.

G R A S S H O P P E R  FOOD POISON S C A T T L E

Billings, Mont.—In a few days time grasshopper poison 
took a big toll among the cattle herds of ranchers in the 
vicinity of Billings. The total reported was 18 head, belong­
ing to three different men. Several more head are under 
the care of veterinaries, who are endeavoring to save their 
lives.

Authorities are taking steps to warn farmers who have 
used the arsenic preparation for the poisoning of grass­
hoppers last year, that is must be carefully handled.

M IN IN G  A C T I V I T Y  A T  O L D  D IA M O N D  C IT Y

Townsend, Mont.—A large dredging machine will soon be 
at work in the Diamond City mines. Messrs. Fred Mc­
Coy and A. W. Mylboie recently arrived in Townsend, and 
as soon as A. M. Ellis returns from Missoula, where he 
has gone to hire lumberjacks, they will go to Diamond and 
sueprintend the commencing of real mining operations. 
Hans Hanson has been employed by the company to get 
out timber, using his sawmill. The mines in that district 
are very rich, and at one time Diamond City was the richest 
gold mining camp in the worl$.

U N C L A IM E D  E S T A T E S  IN M O N T A N A

Helena, Mont.—The Montana state treasurer holds more 
than $68,000 of unclaimed estates, awaiting the call of heirs 
of between 400 and 5*00 persons who have died' in Montana 
in the last 20 years.

Only in one or two instances has any estate amounted to 
more than $1,000. Many of them are only a few dollars, 
representing the assets of men who have died leaving no 
known relatives.

Under the state law unclaimed estates are held by the 
county treasurers five years and by the state treasurer 20 
years, after which they are turned over to the state com­
mon school fund.

L E G A L  F IG H T  O V E R  POSSESSION OF RICH M IN E

Butte, Mont.—According to advices there is a fight on 
for possession of the Success Mining Company property at

Mullan, Idaho, and this is expected to come to the surface 
at the forthcoming annual meeting. During the past several 
months the 'Success property has been making a remarkable 
showing, Franklin Pfirman, president of the company, has 
issued a letter to the stockholders in which he urges that 
steps be taken to prevent any ousting of the present man­
agement as it has brought the property up to its present 
standard.

S T O L E N  L IB E R T Y  BO NDS F O U N D  A T  B U T T E

Butte, Mont.—First trace of approximately $13,000 in loot 
secured by burglars at the Sheridan, Mont., bank, Novem­
ber 16 last, came in Butte, April 5, when the police learned 
that $1,000 in Liberty bonds taken in the robbery had been 
converted at a brokerage house by H. L. Girroir, Phoenix 
block real estate man, who was arrested and held under 
$10,000 bail.

P R IS O N -M A D E  T W I N E  FOR N O R T H  D A K O T A  
F A R M E R S

Grand Forks, N. D.—The North Dakota Farm Bureau 
Federation has contracted for 6,000,000 pounds of Michigan 
prison binder twine for farm bureau members again this 
yeai, it is announced by H. B. Fuller, secretary.

The price this year will be $9.75 per hundred pounds, f. 
o. b. Minneapolis with 45 cents per hundred discount for 
cash.

The Curtis Hotel 1
T h e  N o rth w e s t’s la rgest and new est tra n s ie n t  

hotel, occupying one w hole c ity  block. E v e ry  room  
an outside room . M o d e r a t e  price re s ta u ra n t:  
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From United States Homeseekers Flock to Canada
Montreal—Resumption on a larger scale of the movement 

of farmers from the United States to Canada is looked for 
this year, according to those most closely in touch with 
the situation. Even greater, it is anticipated, will be the 
number of visiting prospectors to investigate Western 
Canadian conditions and to decide as to their own settle­
ment there and that of their neighbors the following year. 
It is pointed out that many renters, facing discouraging 
conditions and dropping behind with their payments, are 
anxious to get on cheaper land where they may hope to be 
land owners outright, while the desire for expansion and 
the possession of larger holdings induces the same trek 
which is always in evidence.

The movement of American farmers to Canada was in 
the ascendant when war broke out and the pinnacle was 
reached in the year 1913 when some 139,000 American 
citizens crossed the border into the Dominion. Since the 
war the annual contribution has ranged around 50,000 per 
year until the year 1922 when only some 24,000 arrived. The 
flow has, however, maintained the same high quality and 
was almost purely agricultural and possessed of consider­
able means. While United States settlers always lead all 
nations in the purchase of improved and other lands, they 
also led in the number of homesteads filed upon. The 
average wealth brought in by the United States settler in 
1919 was $342; in 1920, $372; in 1921, $315; and in 1922, 
$402.

Each year settlement and cultivation are effecting sub­
stantial increments in the prices of Canadian farm lands. 
The average acre of Canadian farm land which was priced 
at $31 in 1908, had risen to $35 in 1915; was held at $41 in 
1918 and at $44 in 1922. Taking Alberta prices as an aver­
age for the Prairie Provinces, where most United States 
farmers locate, the average occupied farm could be bought 
for $18 per acre in 1908, in 1915 it was necessary to pay 
$27 and in 1922, $24.

C A N A D A ’S IM M IG R A T IO N  P O L IC Y
Winnipeg—Though expressing himeslf as being decidedly 

against unrestricted immigration, Travers Sweatman, pres­
ident of the Winnipeg board of trade, recently advocated 
before the Manitoba Electrical Association, some easing of 
the barriers to let in those who could work on the land. 
He said they must have a strong, constructive immigration 
policy. They must not be too ideal, but must allow the 
common laborers from selected nations to come in. The 
education test, which prevented many from coming, was 
ideal, but was unpractical. The most prosperous period in

How much  
higher will 
prices go?

T h e probable influences of 
precedent and m arket con­
d it io n s  on c o m m o d it ie s  
an d  s e c u r it ie s  a re  c a r e ­
fu lly  o u t lin e d  in  th e  n ew  
Greenshields R eview .
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Greenshields & Co.
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Members Montreal Stock Exchange

Montreal: 17 St. John Street
and Mount Royal Hotel 

Toronto: 14 King Street East 
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Canada’s history was in 1912 and 1913. Prior to that time, 
when immigration was at its greatest, the per capita debt 
was $30 and the country was bringing in 400,000 immi­
grants yearly. Now, with a debt nine times that sum they 
were bringing in 75,000 persons a year. There was a 
tremendous leakage from the country at the present time. 
The 1911 census showed a population of 7,000,200, or in 
round figures, 7,000,000. The natural increase to 1921 would 
be 1,900,000, giving a total of 9,100,000, but the 1921 census 
showed only 8,700,000, a shrinkage of 400,000. During that 
period the immigration was 1,800,000, so the country was 
short 2,200,000 persons, and this showed that more persons 
had left the country than had come in by way of immigra­
tion.

D E A T H  OF W IN N IP E G  B A N K E R

Winnipeg, Man.—Horatio F. Forrest, manager of the 
Savings Bank department of the Union Bank, Winnipeg, 
died April 5 after a brief illness. Mr. Forrest was taken 
ill in his office at the bank the day before his death.

One of the pioneer bankers of Winnipeg, having been in 
the private banking business before joining the staff of 
the Union Bank 17 years ago, Mr. Forrest was manager of 
branches at Neepawa and Calgary before being appointed 
to the position of head of the savings’ department. He 
had also been connected with the Northern Crown Bank.

Mr. Forrest was 54 years of age, was born at St. Claire, 
Que., and came west with his father when he was 10 years 
old, his father having been associated with railway con­
struction in the early days, his headquarters being in 
Brandon. His ability as a banker was recognized in 
financial circles in Winnipeg and the west, and possessed 
of a genial disposition, he was generally popular.

S H IP P IN G  B U S IN E S S  H E A V Y  A T  V A N C O U V E R
Vancouver, B. C.—The Panama Canal has been the chief 

factor in trebling the maritime business of Vancouver in 
the last 12 years and doubling it in the last two years, 
according to a recent report of the provincial government.

Cargoes landed and shipped, not including lumber, ad­
vanced from 998,000 tons to 1,554,000 tons in 1922. Lumber 
exports increased from 188,000,000 feet to 260,000,000' feet, 
wheat from 1,250,000 bushels to 14,463,000 bushels and flour 
from 100,070 barrels to 434,000 barrels.

Wheat export figures show how Vancouver is cutting in 
on the export wheat business of the Dominion. Most of 
the wheat goes to Europe by way of Panama. A few years 
ago, all Canadian export wheat went to Europe through 
Atlantic seaports.

It has been demonstrated that the Vancouver Panama 
route to Europe is considerably cheaper than the eastern 
route for all wheat grown west of Moose Jaw in Saskatche­
wan. This single fact, it is believed, eventually will result 
in a division of the wheat export trade, with half handled 
through Vancouver and half through eastern ports. The 
prairie provinces of Manitoba, Saskatchewan and Alberta 
produce 75 per cent, of all the wheat grown in Canada and 
Moose Jaw is practically in the center of the western wheat 
belt.

The Panama Canal has given Vancouver new prestige 
among the seaports of Canada and promises to develop the 
city into one of the greatest of the Pacific Coast of North 
America.

P A T E N T S  IS S U ED  IN C A N A D A

Ottawa, Ont.—Patents issued in Canada in 1922 num­
bered 7,393, according to the annual report of the Com­
missioner of Patents. Copyright registrations totaled 4,465 
and trademarks 2,488.

The trend of inventions during the year, the report sets 
forth, was toward industrial pursuits. Automobile improve­
ments, radio devices, and internal combustion engines com­
prised a large part of the inventions patented. New agri­
cultural machines and perfections’on existing types showed 
a big gain in numbers over the preceding year. This was 
due, it is said, to the expansion of agriculture in the West
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where settlement of new lands is creating a big demand 
for farm machinery.

The report shows a surprising increase in machines for 
glass blowing and moulding. Extensive gains were also 
noted in patents for printing devices, paper manufacture, 
advertising novelties, oil distillation, food products and con­
fectionery, dyes, book-binding, plastic and rubber treat­
ments, boots and shoes and furniture.

Inventors to whom patents were issued, the report shows, 
resided in all parts of the world. Twenty-seven nations 
were represented. United States inventors led the list with 
4,929 patents out of the total issued, or nearly 67 per cent. 
Inventors residing in Canada comprised 1,199, and Great 
Britain and its colonies accounted for 838 patents. Other 
countries whose inventors received patents were: Cuba,
Argentine, Mexico, Philippine Island, Chile, Porto Rico, 
Germany, France, Algeria, Sweden, Norway, Switzerland, 
Italy, Holland, Denmark, Belgium, Australia and Japan.

W A N T S  F R E E R  H A N D  FOR C A N A D IA N  
M A N U F A C T U R E R S

Hamilton, Ont.—Addressing the executive council of the 
Canadian Manufacturers Association here, Howard Smith, 
first vice president, Montreal, declared Canadian manufac­
turers must be given a freer hand with less government in­
terference if the manufacturers were to do their share in 
building up Canada’s export trade. He said the National 
debt must be met by the export of manufactured goods. 
It was almost impossible to market goods in competition 
with Great Britain, the United States and Germany with­
out more trade associations. Canada’s raw materials were 
being used by her rivals to compete with Canadian man­
ufacturers.

H U N D R E D S  OF M IL L IO N S  OF D O L L A R S  IN V E S T E D  IN 
BA D  S T O C K S  BY IO W A  F A R M E R S

New York—J. H. Tregoe, executive manager of the 
National Association of credit men, in a recent address 
said that when money was flowing fast in Iowa the glib- 
tongued salesman of worthless securities reaped a rich 
harvest there and that it is figured that at least $200,000,000 
passed into the pockets of the salesman; Iowa is dotted 
with enterprises started for stock purposes that remain as 
monuments to ignorant speculation.

Deploring the fact that the tenant farm is increasing 
in Iowa, Mr. Tregoe declares that the “freehold farm is 
the best guarantee of the democratic and independent 
spirit that should continue to assert itself in the agri­
cultural atmosphere.”

Conditions in Iowa show an improvement over twelve 
months ago, continues Mr. Tregoe. “It is very clear, how­
ever, that the buying power of the farmer is not in propor­
tion to the prices of commodities that, other than necessi­
ties, he would like to buy. The supply stores are selling 
more necessities, goods sold on a small margin. This type 
of buying'is reflected in the sales of the wholesale houses. 
On the whole, while conditions are improved, the Iowa 
farmer is not entirely out of debt and one or two good 
seasons *will be necessary for the liquidation of old in­
debtedness.”

The four years from 1916 to 1920 gave large profits to 
the farmers. “In this good fortune,” he says, “ the farmers 
participated generously. These years put money in the 
farmers’ pockets, but with many it did not abide very 
long. There was also a feverish speculation in farm lands. 
Coincident with the increased production this speculation 
brought some of the farm lands in Iowa to as high a 
price as $600 an acre—a pyramid built up merely to tum­
ble. Corn in bulk or converted into hogs had made some 
of Iowa’s farmers very comfortable, and a large number 
of these successful ones have leased their farms and 
moved to cities where more conveniences and entertain­
ment can be found.”

O IL  D E V E L O P M E N T  IN S O U T H E R N  M O N T A N A

Sheridan, Wyo.—Prospects for new oil development on 
an extensive scale along the right of way of the new 
North and South railroad in Montana is indicated in an 
announcement received from the headquarters of the Mid­

dle States Oil Company, a Haskell corporation, reporting 
that the Midwest Oil Company’s test well near the Wyom­
ing boundary made 1,000 barrels on March 22. The well 
came in March 18 at 500 barrels, the announcement said, 
and opens up a new high gravity field.

Oil Lease Development Company, operating subsidiary of 
the Middle States and Southern States companies, is now 
drilling an offset well there.

The Middle States Oil Company holds the lease, embody­
ing 9,300 acres in Montana, near the Wyoming border, on 
which the Midwest test well was drilled.

A NEIGHBOR
WORTH KNOWING

A country which, with less than 9,000,000 
population, has an annual trade with the 
United States of over $800,000,000, is a 
neighbor worth knowing.

C A N A D A
With only one-sixth of her arable land under cul­
tivation, is the world’s second greatest wheat 
producer, and has already a greater trade with 
the United States than any other country except 
Great Britain. Canada is a neighbor worth know­
ing. Inquire from

D epartm ent of Im m igration , 
Room 111, Norlite Bldg.

Ottawa Canada

The Canadian W est

T j' ACH year adds to the number of Amer- 
ican farmers who are finding new homes 

in the three great wheat growing provinces 
of Canada. Should any of your farmer cus­
tomers desire information about the possi­
bilities of the Canadian West our Supervisor 
at Winnipeg will be pleased to give you de­
tailed particulars.

T h e  R o y a l  B a n k  
o f  C A N A D A

Resources over $500,000,000
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Business Want Department
A m edium  fo r  the sale o f B anka, Stock«, 
M unicipal Bonda, R eal E sta te , F arm  
Landa, Stock o f M erchandise; fo r  tke  
m an w ho w anta a B ank Poaition or a 
L ocation fo r  a B a n k , In v estm en t or 
other Bnaineas.

Rates for advertisements in this de­
partment are 4 cents per word each in­
sertion. Words 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 ACCOM­
PANY ALL. ORDERS. All answers to 
advertisements under key numbers 
must be accompanied by a two-cent 
stamp. Address Commercial West Co., 
Minneapolis, Minn.

HELP WANTED

W a n te d — L ad y  s tenog rap her  f o r  M in ­
nesota  cou n try  ba n k ;  Scandinavian 
c o m m u n ity ;  g iv e  hom e address, age, 
na t ion a l i ty  and re ferences .  Address  
“ K 32” C om m ercia l  W est .  (74-15)

W a n ted — A ssistant  cash ier  in n a ­
tional bank ;  deposits  $300,000.00; R ed  
R iv e r  V a l ley  t ow n  in M innesota ;  m ust 
be Scandinavian ; Swede p re ferred ;  e x ­
perience  required ; sa lary  $100 per 
m on th ;  g iv e  re fe ren ce  in first letter. 
A ddress  “ J31”  C om m ercia l  W est.

(74-16)

SITUATION WANTED

P os it ion  o f  cash ier  w an ted ;  10 y e a r s ’ 
ex per ien ce ;  6 years  in execut ive  c a p a c ­
ity ;  speak N orw eg ian .  A ddress  “ B24” 
C om m ercia l  W est .  (74-15)

P os it ion  wanted, cash ier  or  assistant 
cash iersh ip ;  m arried  m an; P rotes tant ;  
14 y ea rs ’ ba n k in g  exper ien ce ;  A  No. 1 
re ferences .  A ddress  “ M34” C om m ercia l  
W est .  (74-16)

Cashier w ou ld  consid er  assistant 
cash iersh ip ;  15 y ea r s ’ ex per ien ce ;  have 
served  in execut ive  c a p a c ity ;  t h o r ­
o u g h ly  acquainted  w ith  cou n try  b a n k ­
in g :  can take com p lete  c h a r g e ;  m a r ­
r ied ;  speak G erm an; g o o d  p ersonality  
and can invest. A ddress  “ L33” C o m ­
m erc ia l  W est .  (74-16)

MUNICIPAL BONDS
T O W N S H IP  BONDS F O R  SA L E

$3,500.00 bon ds ;  10 y ears ;  6% interest,  
payable  annually. Address  J. B. Hartz, 
T ow n sh ip  Clerk, Murdo, S. D. (74-18)

C O M M E R C I A L  W E S T

MUNICIPAL BONDS
N O T IC E  O F BOND SA L E

N ot ice  is hereby  g iv en  that the B oard  
o f  E d ucat ion  o f  the City  o f  P ark  River,  
W a lsh  County, North Dakota, w ill  r e ­
ce ive  bids f o r  $65,000 F u n d in g  B onds  of  
said School  D istr ic t  at the office o f  
the C lerk  in the School  H ou se  in said 
D is tr ic t  on the first d ay  o f  May, 1923, 
at 1:00 o ’c lo ck  p. m. Said B ond s  are 
to be dated Ja n u a ry  1, 1923, and w il l  
bear  interest  at 5% per annum, p ayable  
se m i-an n u a l ly  and w i l l  m ature  as f o l ­
low s :  $6,500.00 on the first day  o f  Ja n ­
uary, 1934, and a l ike  am oun t  on each 
first day  o f  January  up to and in c lu d ­
in g  the first d ay  o f  January, 1943. A ll  
bids shall be u n cond it iona l  and the 
bidders  m ust be prepared  to furn ish  
p re l im in a ry  op in ion  o f  their  ow n  a t ­
to rn ey  as to the leg a l i ty  o f  the issue. 
P urchaser  m ust also furn ish  b lank  
bonds read y  f o r  ex ecu t ion  w ith ou t  e x ­
pense to the Board.

Certified  cop ies  o f  all p ro ceed in g s  
had to date m ay  be p rocu red  from  the 
'Clerk on applicat ion . Bids m ust be a c ­
com p an ied  b y  an un cond it iona l  c e r t i ­
fied ch eck  p ayable  to the order  o f  the 
Treasurer  o f  said B oard  o f  E d u cat ion  
in the sum o f  $1,500.00. The Board r e ­
serves  the r igh t  to  re je c t  an y  or all  
bids.

B y  order  o f  the B oard  o f  E d u cat ion  
o f  the City  o f  P ark  R iver,  W alsh  
County, N orth  Dakota.

DUNCAN M cLEAN, 
(74-17) Clerk.

N O T IC E  F O R  B ID S— SA L E  OF BONDS
Notice  is hereby  g iven  that the B oard  

o f  E d ucat ion  o f  the Special School  D is ­
trict  o f  L arim ore ,  N. D., w il l  offer  fo r  
sale, su b je c t  to au th orizat ion  by  vo te  
o f  the qualified v o te rs  o f  the District , 
Bonds to the am ount  o f  T w e n ty  T h o u ­
sand D o l lars  or such part  th ereo f  as 
the B oard  m ay  deem necessary , f o r  the 
p urpose  o f  ta k in g  up ou ts tan d in g  w a r ­
rants.  Sealed bids f o r  the purchase  o f  
such B ond issue w i l l  be rece iv ed  by  the 
Clerk o f  the B oard  o f  E d u cat ion  at  his 
office in L arim ore ,  N. D., up to and in ­
c lu d in g  the 27th d ay  o f  April , A. D. 
1 923, such bids to sp ec ify  low est  rate 
o f  interest  at  w h ich  B onds  w il l  be p u r ­
chased  and to inc lude P roc eed in g s  and 
B ond s  furn ished  by  P urchaser ,  in 
prop er  form . Bids to be subm itted  
both on a s tra ig h t  10 y ear  bond and 
on a 10 year  serial Bond. All bids to 
be accom p an ied  by  a certified check  
fo r  $500.00 to  gua ra ntee  fu lf i l lm ent  o f  
contract ,  such c h eck  to be returned 
upon  re je c t ion  o f  bids or  fu lfi l lment o f  
contract .  The B oard  reserves  the r ight  
to re jec t  any  or  all  bids.  A ll  bids to 
be opened  at the office o f  Clerk in 
L arim ore .  N. D., at 7:30 p. m., A pril  
27th, A. D. 1923.

B y  order  o f  the B oard  o f  E d u ca t ion  
or L ar im ore  Special School  D istrict ,  
A pril  10th, A. D. 1923.

Dated  at Larim ore , N. D., this 10th 
day  o f  April ,  A. D. 1923.

A. P. LORD, Clerk.
B oard  o f  E ducat ion ,  L ar im ore  Special 

School  District ,  Grand F o rk s  County, 
North  D akota .

P ost  office address, L ar im ore ,  N. D.
(74-15)
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MUNICIPAL BONDS
N O T IC E  OF S A L E  OF K O O C H I­

C H IN G  C O U N T Y  F U N D IN G  
BONDS

PUBLIC NOTICE IS H E R E B Y  GIVEN 
that sealed bids w i l l  be rece ived  b y  the 
C oun ty  B oard  o f  K o o c h ic h in g  County, 
Minnesota , at  the County  A u d ito r ’ s o f ­
fice, in the C ourt  H ou se  o f  said County, 
in the C ity  o f  In ternat iona l  Falls ,  M in­
nesota, on the Sth day  o f  May, 1923, at 
2 o ’c lo ck  P. M. f o r  the sale o f  One H u n ­
dred F i f t y  T hou sand  D o l lars  ($150,- 
000.00) o f  C ounty  F u n d in g  B onds  of 
said County, issued in a c c o rd a n ce  w ith  
the prov is ion s  o f  Chapter 10 o f  the G en­
eral Statutes o f  M innesota , 1913, f o r  the 
p urpose  o f  fu n d in g  o u ts tan d in g  w a r ­
rants  o f  sa id  County. Said bon ds  w il l  
be in the d enom inat ion  o f  $1,000.00 each, 
dated the first day  o f  April , 1923 and b e ­
com e due and p ay ab le  as f o l l o w s :

B onds shall be due and  p ayable  in the 
order  o f  their numbers,  l ow est  num bers 
f irst ;

$11,000.00 on the first day  o f  A pril  in 
each o f  the years  1926 to 1931, both 
years  inclusive.

$12,000.00 on the first day  o f  A p ri l  in 
each o f  the years  1932 to 1938, both 
years  inclusive.

Said bonds w i l l  bear  interest  at a 
rate not  to ex ceed  s ix  per  cent  per  a n ­
num, payab le  sem i-a n n u a l ly  the first 
days  o f  A p r i l  and O ctober  o f  each  year, 
bo th  p r in cipa l  and interest  p ay ab le  at 
a p lace  acceptab le  to purchaser .

No bid w i l l  be rece ived  f o r  less than 
par  and accru ed  interest, and  the r ig h t  
to  re je c t  any  and all b ids  is reserved . 
The said bonds w i l l  be read y  f o r  d e l iv ­
ery  at  the t im e o f  sale  and all  b ids 
m ust  be accom p an ied  b y  an u n c o n d i ­
tional certified check , p ay ab le  to  the 
order  o f  the C oun ty  T rea surer  o f  K o o ­
ch ic h in g  County, M innesota , in the sum 
o f  Seven T hou sand  F iv e  H undred  and 
no/100 D ollars  ($7,500.00). B idders  
should  sat is fy  them selves  in advance  
w ith  respect  to  th e  l e g a l i ty  o f  said 
bond  issue, w h ich  w i l l  be accom p an ied  
by  the a p p ro v in g  op in ion  o f  L ancaster ,  
Simpson, Junell  and D or sey  o f  M in n e ­
apolis, Minnesota.

B y  Order o f  the C oun ty  B oa rd  of  
K o o c h ic h in g  County, Minnesota.

Dated  at In ternat iona l  Falls ,  M in n e ­
sota, this 6th d ay  o f  March, 1923.

OTIS H. GORDON, 
C oun ty  A uditor ,

(74-16) K o o c h ic h in g  County, Minnesota .

NO B A N K S  NOR A L B A N I A N  C U R R E N C Y  IN A L B A N IA

Washington—Banks in Albania are like water in a 
desert, according to a trade information bulletin just 
issued by the Department of Commerce—there are none.

From this ten page printed summary of economic condi­
tions in Albania, by Maxwell Blake, American Commis­
sioner to Albania with the rank of minister, it appears 
further that Albania is also a country without a currency, 
adhering to a gold standard for the fixation of commer­
cial values. Before the war the Turkish piaster was in 
full circulation, but following the military occupation of 
the country by various continental powers the gold franc 
was adopted as the monetary unit. At the present time 
Italian paper circulates at Scutari, Durazzo, Valona, and 
Argyro-Castro and the Greek drachma at Kortcha, the 
values of which vary according to locality and the pre­
vailing rates of exchange as compared with gold.

The metallic coinage most commonly seen is the 20- 
franc gold piece, called the “ napoleon,” of French, Bel­
gian, Italian, Austrian, and Tunisian mintage, and the sil­
ver krone of Austria, great quantities of which were left 
in the country by the armies of occupation. A French 
economist estimated in 1921, after thorough researches in 
the country, that at that time Albania possessed the value 
of at least 100,000,000 gold francs in gold and silver cur­

rency, but perhaps half the figure indicated would be more 
in accordance with the facts.

A branch of the Imperial Ottoman Bank was located 
at Scutari before the war, and Italian and Austrian banks 
were found at Durazzo and Valona; but no such institu­
tions exist in the country at present, with the result that 
all exchange transactions and trade facilities in commer­
cial paper are paralyzed, thus compelling import mer­
chants to journey to foreign centers of supply, carrying 
with them gold currency for the payment of goods.

O IL  O U T P U T  IN C A L IF O R N IA
San Francisco, Cal.—Last year the wells of California 

yielded more than 139,000,000 barrels of oil, valued at 
some $191,000,000. This year, owing to the extraordinary 
productivity of recently developed fields in Los Angeles 
County, the production will be greatly increased. It is 
now running at the rate or more than 600,000 barrels a 
day, as compared with some 350,000 barrels daily six or 
eight months ago. iStorage facilities have been greatly 
expanded, but are inadequate to keep pace with the 
increase in production, and large quantities of the crude 
product are going East by tank steamers through the 
Panama Canal.
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LIVE STOCK
P roperly  H a n d le d  M e a n s

PROFITS.
W e  S pecia lize  in

LIVE STOCK BANKING

S t o c k

Alex Highland, President 
J. S. Bangs, Vice President

Y a r d s  N a t i o n a l  B a n k
South  S t. P a u l, M innesota

C E. Mills, Vice President N. L. Felton, Assistant Cashier
F. A. Birch, Vice President O. W. Raynum, Assistant Cashier
J. C. Kohl, Cashier

Review of the Live Stock Markets
By M inneso ta  D epa r tm en t  of A g r ic u l tu re

South St. Paul, Minn., April 10, 1923—Marketings of 
cattle the first two days of the week totaled slightly over
5,000 head compared with actual receipts of 4,809 the same 
two days of last week. Trade in fat cattle was inclined 
to drag, but demand for stockers and feeders was fairly 
broad. Only minor price changes were in evidence com­
pared with a week ago.

Trade on opening days was featured by the sale of good 
to choice fat beeves averaging 1,600 pounds at $9.00. 
Other fat beeves, both yearlings and matured steers, sold 
at $8.50 and $8.75, with common and medium grades 
selling from $6.25 to $8.50, bulk over $7.00.

Butcher cows and heifers sold from $4.00 to around 
$8.01}, with the bulk of fat heifers $6.00 to $7.00, and the 
bulk of fat cows $5.00 to $6.00.

Canners and cutters sold from $2.75 to $4.25, bulk of 
these grades on packer account under $3.50, with most of 
the young offerings going to country buyers for stocking 
and feeding purposes. Bologna bulls sold from $4.25 to 
$4.75 according to weight and quality.

Best light veal calves today sold largely at $7.50 and 
$7.75, a few extra choice vealers up to $8.50. Seconds sold 
largely at $4.00 to $5.00, with $4.50 the popular price.

Country buyers are still buying half-fat cattle weighing 
1000 pounds or over for further finishing at prices ranging 
from $7.50 to $8.50 or higheri However, with the near 
approach of the grazing season buyers are showing a 
preference for “green” cattle of the lighterweights and 
most of these are selling from $6.00 to $7.25, only common­
est lightweight kinds selling from $5.00 to $6.00 or some­
what less.

Hog receipts are picking up again this week after show­
ing some falling off during the previous six-day period. 
The local run for the first two days this week totals 24,000 
against 19,000 last week, while Chicago has reported 93,000 
against 75,000 a week ago, the aggregate at seven principal 
markets being 267,000 for the two days against 233,000 
same period last week. The market declined around 15 
to 25c at this week’s opening and prevailing prices show 
about that much loss compared with last Tuesday. Desir­
able butcher and bacon hogs ranging Horn around 150 to 
325 pounds sold today mostly at $7.90 to $8.00, with a few 
mixed heavies at $7.75 to $7.85, packing sows $6.50 to $6.75, 
rough or heavy stags mostly $5.50. Bulk of the pigs sold 
at $7.65 compared with $7.75 a week ago.

While local receipts of sheep and lambs are insufficient 
to meet current needs of killers here, the lamb trade is 
carrying a weak undertone on account of depression at 
outside points and today’s quotations on lambs are weak 
to 25c or more lowef than last Tuesday, with sheep holding 
a fully steady to strong position. Medium to choice 
wooled lambs are quotable from $12.00 to $13.75 at present 
with number two lambs selling around $9.75 to $11.50,

inferior lambs down to $8.00 or below. Good to choice 
fat ewes ranging from about 100 to 200 pounds are selling 
from $7.50 to $8.75, according to weight and finish. Re­
ceipts on the opening day this week included 1,400 billed 
through and about 500 direct to local packers.

C H IC A G O
Chicago, 111., April 10, 1923—Cattle marketings at the 

week’s opening were about normal, receipts the first two 
days totaling about 32,000 or practically the same as a 
week ago.

An up-and-down market since last Tuesday has left prices 
about steady with a week ago, with the exception of choice 
matured steers, which are around 15 to 25c higher. Heavy 
beeves topped the market on opening days of this week 
at $10.25, a load of l,470Lpound Angus and a load of 1,433“ 
pound Herefords making this price. Yearlings sold up to 
$10.00, a load of 964-pound Iowa Herefords going at that 
figure. Bulk of fat steers and yearlings were of medium 
to good grade, selling from $8.25 to $9.50.

The supply of fat she stock continues comparatively 
light, a price spread of $5.50 to $7.50 included most sales 
of fat cows and heifers, with commonest fat cows selling 
from $4.75 to around $5.00.

Canners sold largely at $3.26 and $3.50, with cutters 
going on upwards to $4.00 or somewhat higher. Bologna 
bulls sold largely at $4.75 to $5.0'0, or around 15 to 25c 
lower than a week ago.

The big end of the liberal crop of veal calves went to 
packers today at $8.00 to $8.50, with shippers paying up­
wards to $9.5‘0 for a few handpicked selects.

Stocker and feeder trade has been of seasonable volume, 
with current prices about steady with a week ago. Ship­
ments to country points last week totaled 2,220 head, with 
an average weight of 766 pounds and an average cost of 
$7.43, compared with shipments of 930 head averaging 816 
pounds and costing $6.86 the corresponding week a year 
ago.

The hog market continues to swing back and forth, with 
few important price changes noticeable from week to week. 
This week started with 93,000 hogs on Monday and Tues­
day, compared with 75,000 a week ago, and current prices 
are about 10 to 20c lower on the average than last Tuesday. 
Extreme top today was $8.50, with bulk of 160 to 225- 
pound averages going at $8.35 to $8.45, and 240 to 325-pound 
butchers selling at $8.15 t'o $8.35. Packing sows sold 
mostly at $7.10 to $7.40. Desirable 110 to 130-pound pigs 
sold at $7.00 to $7.75 or about steady with a week ago.

Although leceipts of 43,700 sheep for the first two days 
this week were of about the same proportion as the run of 
a week ago, the lamb market has tended downward, quota­
tions today being 25 to 50c under those of last Tuesday. 
The morning top on wooled lambs today was $14.25, with 

(Continued on page 47)
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G R A I N  A N D  M I L L I N G
Office of the Commercial West, April 11—The heaviest 

April snowfall in years covered a large part of the North­
west this week. While it supplied much-needed moisture, 
it' will act as a further preventitive of seeding, which so 
far this season is far behind the record of other years. 
Dui ing the past month farmers of the Northwest have 
been urged to decrease spring wheat acreage. Now there 
appears no necessity for such advice, as seeding conditions 
are such that curtailment of acreage is a forced propo­
sition.

The report of the Department of Agriculture of wheat 
conditions on April 1 places the winter wheat in the second 
lowest condition for April 1 on record.

The condition of wintei' wheat in the United States is 
placed at 75.2 per cent, of normal, or, based on this condi­
tion, a forecasted crop of 572,317,00» bushels. The final 
1922 winter wheat crop of 1922 was 586,204,000 bushels.

Weather, Crop and Markets, the Department of Agricul­
ture publication, says:

“ The week was unseasonably cold in most of the prin­
cipal winter wheat states, especially from the Mississippi 
Valley westward, and preciptation was generally light ex­
cept in Kentucky and in the southern portions of the 
northern Ohio Valley states. Soil moisture was generally 
ample from the central portions of the plains states east­
ward, but wheat made little growth during the week be­
cause of the low temperatures. No material damage has 
yet developed from the recent severe freeze, although 
some injury was apparent in Kentucky, and it was believed 
that some harm had been done in portions of Illinois. 
Grains were showing up better in Indiana than had been 
expected.

“Wheat continued in generally satisfactory condition in 
Missouri and was recovering slowly from the effects of 
the cold weather in Kansas, where there was sufficient 
moisture except in the western third of the state. Wheat 
was damaged by high winds in western Oklahoma, but the 
crop continued in good condition elsewhere. Winter' grains 
were greatly benefitted by snowfall in the central Rocky 
Mountain states, but were not doing so well in Washington 
and in portions of eastern Oregon, where high winds blew 
the lightei soil from the roots. Grains needed moisture 
badly in California.

“The weather was mostly unfavorable fot the prepara­
tion of soil and the seeding of spring oats in the Central 
states, and very little of this work was done during the 
week. Seeding had not become general in Missouri and 
this work was delayed in much of the Ohio Valley by the 
cool weather and wet soil in much of the lower lands.”

“There are twenty counties in southwestern Kansas with 
so low a condition of winter wheat to justify the state­
ment that the crop is almost a failure there, according 
to the government detailed crop report. There are fifteen 
other counties in southwestern Kansas where the present 
outlook does not justify hope of more than half a crop 
on the acreage of the basis sown. In eight counties the 
abandoned acreage will probably range from 75 to 100 
per cent. The eight big counties in the northwest still 
have promise of less than half a crop. Counties in the 
central third of the state, which is the real wheat belt, 
show much better than a year ago, generally ranging 
from 8 to 50 points higher than last April. Eastern third 
of the state averages about' the same as last year. Hessian 
fly and chinch bugs are a little more menacing. In the 
last seven years, Kansas has abandoned three-fourths 
of one per cent, of wheat acreage for every normal point 
the April 1 condition reported normal. On this basis we 
can expect' eventual abandonment of 27 per cent, of the
12,284,000 acres seeded last fall,” said the report.

Expo r t  Business L ig h t
Relative the export of wheat, the Department of Agri­

culture has issued the following:

“Exports of wheat from the United States have moved 
slowly and at the end of January were about 50,000,000 
bushels short of the amount that had been exported up to 
the same date last year. Part of this export shortage 
has been made up by the export of 20,0»0,000 bushels of 
rye more than was exported last year.

Canadian exports, however, have been a factor in re­
tarding the movement' of the wheat surplus from the 
United States. In the period from July to December, 1922 
inclusive, Canada had exported 64,0»0,000 bushels more 
than during the same period last year. Since a large 
amount of this wheat moved through the United States 
market's, it became a depressing factor in those markets.

Although the world’s supplies of wheat for 1922-23 were 
very evenly balanced with the supplies available for the 
year 1921-22, the differences in the distribution of the crop 
at the beginning of the year were rather signficant. Euro­
pean production in 1922-23 was about 214,000,000 bushels 
short of t'he previous year but exporting countries pro­
duced enough more to make up for the loss in Europe. It 
also appears that European consumers will, in addition to 
their purchases last year, hardly buy sufficient to make up 
the deficit in their own production.”

Corn
Planting and replanting made fair progress in Texas 

where the soil was well prepared, and planting progressed 
rapidly and was becoming general in South Carolina and 
Georgia. There was too much rain for satisfactory field 
work in the central Gulf States. Planting was retarded 
in Oklahoma and Arkansas because of cold ground, and 
heavy rains in the Ohio Valley and Tennessee checked 
field work. Corn planting advanced well in Florida, but 
dry weather delayed grain germination. Early planted 
corn was doing well in this State with fair to good stand.

In Minnesota, South Dakota and the Missouri river 
states the outlook for an increased corn acreage is good. 
The soil is in good condition, and it is likely that corn 
will replace the other grains that weather and soil con­
ditions caused too long delay in planting.

Oats
There was a slight decline in the oats markets, and 

while the visible supply is 23 millions bushels, about one- 
third what it was a year ago. There is little activity in 
the market.

Rye
The condition of rye in the United States on April 

1 was 81.8 per cent, of normal, indicating a crop of 75,-
784.000 bushels, compared with the final 1922 estimate of
95.497.000 bushels.

The visible supply, 18 million bushels, is about 1» mil­
lion bushels greater than a year ago. The export business 
is moderate.

B ar ley
The barley supply is about double what it was a year 

ago. The demand is only for' the higher grades.
Flax

The Archer-Daniels Linseed Company in its market 
letter dated April 7, says:

“The European markets are apparently bare of oil and 
seed, and the shipments of flax from the Argentine during 
the past three weeks show a considerable decline in vol­
ume.”

N O R T H  D A K O T A  G R O W E R S  OF P O O LE D  W H E A T  GET 
A D V A N C E

Fargo, N. D.—The second advance, amounting to $200,000, 
on pooled wheat, has been completed by the North Dakota 
Wheat Growers Association, according to Geo. E. Duis, 
president. This advance brings the total paid to owners 
of wheat pooled with the association up to 80 per cent, 
of the value of the wheat.

One more payment will be made, probably about May 1,
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prior to final settlement, it is explained, and the final 
payment will be made about' July 15. The pool closes on 
June 15, at which time the association expects to have 
handled nearly 4,C'00,000 bushels of pooled wheat. About 
3,000,000 bushels have already been handled by the or­
ganization.

Official Crop Report for Minnesota
St. Paul, Minn., April 10—The condition of winter wheat 

and rye in Minnesota, April 1, 1923, has declined since 
December 1, 1922, according to the report of Paul H. Kirk, 
federal statistician for the Minnesota Cooperative Crop 
Reporting Service. The report shows an increase of breed­
ing sows over a 3mar ago and indicates that the present 
demand for farm labor is nearly normal, while the avail­
able supply is below normal.

The cause of the loss in the condition of winter wheat 
and rye is reported as being on account of part of the 
crop not having an advantageous 'fall growth to stand the 
rigors of winter. While some damage is reported from ice 
covering and alternate freezing and thawing, winter' wheat, 
with a condition on April 1 of 77 per cent., and rye esti­
mated at 82 per cent, of normal are below the 10-year 
average conditions of 87 per cent, for winter wheat and 
88 per cent, for rye.

The farmers of Minnesota increased the number of 
breeding sows, compared with one year ago. The fair re­
turns derived from sales of porkers and the comparative 
short time in which they can realize a return are given 
as the important determining factors. The increase over 
last year is reported as being four per cent.

The supply of desirable farm labor, particularly in the 
dairy sections, is reported as being below normal, while 
the demand is nearly normal. The demand in the grain 
sections is not quite so heavy. Good wages are being of­
fered and the cause, as reported by farmers, is that men 
do not seem to desire to work on the farm, but rather 
endeavor to find employment in the cities. No doubt, the 
possibility of men obtaining positions within the next few 
months in the Twin Cities has affected the supply and of 
necessity increased the demand. The present supply on 
April 1, compared with normal, i.s 89 per cent., while the 
demand or need April 1, compared with normal, is 97 per­
cent.

B OY S'  A N D  G I R L S ’ C L U B  W O R K  P O P U L A R  IN T H E
E A S T

Washington—A popular junior extension club in New 
York State, according to the state club leader’s report 
to the United States Department of Agriculture, is the 
clothing club, with 4,179 girls enrolled in it. Poultry 
clubs attracted 2,981 boys and girls, and 2,497 others are in 
garden clubs. Potatoes are being raised scientifically by 
1,270 club members, chiefly boys, while 1,025 girls are 
studying the selection or preparation of foods. There are 
548 juniors in calf clubs, over 200 each taking pig raising,

corn growing, or food preservation work, and various 
others devoting themselves to rabbits, sheep, beans, cow­
testing, farm accounting, or forestry. Altogether 13,466 
boys and girls in New York State are in club work.

C A N A D I A N  R O A D S  M A Y  H A N D L E  N O R T H  D A K O T A  
G R A I N

Toronto—Canadian railways may capture a considerable 
portion of North Dakota’s grain traffic, if investigations 
being conducted by a committee of organized faimers of 
that state prove satisfactory. Following farmers’ -annual 
convention at Fargo, delegates have been sent into Canada 
to inquire into rates and facilities.

Thus far they have ascertained that if no customs bar­
riers intervene, North Dakota grain growers will save 
from five to 12 cents a bushel by shipping to Fort William 
or Vancouver, and quote published tariffs in evidence that 
rates to Duluth ot Portland are substantially higher.
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Grain Futures at New Season’s High in Chicago
Chicago, April 10—Unfavorable crop news carried grain 

futures up to new high levels for the crop season and at 
the end the best quotations were approximated, although 
longs were the heaviest sellers of the May. There was 
such an enlargement in public interest in the market that 
there was no slackening in the upward movement, and 
the lowest quotations of the week were established early 
in the period. Warmer weather developed greater damage 
than had been anticipated since the snow disappeared and 
the additional fall of snow in the Northwest, where cold 
weather continued until the end of last week, retarded 
spring wortt and the preparation of fields for seeding wheat. 
In the winter wheat belt the lowest estimates of loss in 
acreage approximates 2,000,000 acres, and reports from the 
spring wheat country suggest a smaller area there. The 
export demand for all grains, and notably wheat and rye, 
was a bullish factor, and the strong cash situation in 
cofn, which sold at 8'0c for No. 2 yellow, while bids to 
arrive were advanced stiffly, gave the bull party con­
fidence that a new upward movement is now in full swing. 
Oats seeding promises to be greatly delayed in many sec­
tions, and buying by houses with Northwestern connec­
tions strengthened the position of oats futures.

Longs IVIore C onf ident

Confidence in the buying side of grain has been obtaining 
a more secure foothold as time progressed, and the support 
on the dips was noticeable. The general news has been 
favoring the longs recently and the failure of the bears 
to make progress during the period when underlying con­
ditions were favorable to selling has impressed the public. 
Close observer's have been preaching against taking the 
short side of May futures, and the May corn longs expect 
to reap rich profits from their holdings when the shorts 
try to cover in that month. The firmness in hogs supplies 
a warning to the May corn shorts, and the tardy comple­
tion of oat's seeding has strengthened the position of Sep­
tember longs. All of the markets have been lifted out of 
the ruts in which they have been travelling for a long 
time, and, with the entry of the public, trading in futures 
has steadily increased. Interior elevator stocks are light 
and the scarcity of cars precludes the possibility of a 
large movement for the present at least, and farmer's are 
so far behind in their field work that interior deliveries 
are not likely to be amplified until spring seeding opera­
tions have been completed. In central Illinois bids of 12c 
over for No. 2 yellow corn for ths week’s shipments to the 
gulf wefe equal to 74%c free on board cars at country 
stations and a sale here of No. 2 yellow at 80c established 
the highest level reached in over two years.

Crop News Bu l l ish
Some sensational damage reports were received from 

Nebraska and Oklahoma, and Kansas figures were extreme­
ly bullish, and one statistician estimated the winter wheat 
crop at 560,000,000 bushels, which compares with an esti­
mate of 585,000,000 bushels last December and 589,000,000 
bushels harvested last year. These figures were based 
upon a condition of 74.8 per cent, on April 1, comparing 
with 79.5 per cent, last December and 78.7 on the cor­
responding date last year. One report from Oklahoma said 
that winter wheat had been making satisfactory progress 
in the last week except in the western and northwestern 
sections of the state, where drought left the plant with 
insufficient moisture. One crop expert announced a pros­
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pective loss of 50 to 70 per cent, in the Kansas area, and 
in some sections in Illinois the plant has been winter 
killed. Green bugs have been the cause of considerable 
damage in other sections of the country, and many fields 
have been plowed up and barley sown. The rainfall every­
where has been insufficient according to most of the crop 
experts who have been touring the country.

Rise Increases Receip ts

Higher prices somewhat stimulated the movement' of 
grain toward primary markets and arrivals for the week 
totalled 17,938,000 bushels, an increase of 4,650,000 bushels 
for the period, and were 7,720,000 bushels more than a year 
ago, in addition to being 4,340,000 bushels in excess of 
the average for five years. Primary receipts of wheat were 
nearly 500,000 bushels in excess of the preceding week 
and 2,000,000 bushels more than a year ago. Corn arrivals 
were 600,000 bushels more than the week before and 1,000,- 
000 bushels in excess of a year ago, but receipts of oats 
indicated a falling off of over 300,000 bushels for the week, 
while they were 2,200,000 more than in 1922 for the cor­
responding period. To date the season's arrivals of wheat 
at primaries show an increase of nearly 30,000,000 bushels 
over the preceding year, while corn receipts are 42,000,000 
bushels less, but receipts of oats are 20,000,000 bushels 
more than in 1922. Argentine shipments of oats displayed 
a gain of nearly 1,200,000 bushels for the week, and corn 
exports were 600,000 bushels larger, while oats fell off
450.000 bushels. North American exports of wheat and 
corn held up well, wheat showing an increase of 800,000 
bushels over week before and corn gaining 50,000 bushels, 
while world’s shipments of wheat fell off nearly 2,900,000 
bushels, but corn increased nearly 300,000 bushels and oats
750.000 bushels.

B uy ing  Power Broadens

The buying power which came into the wheat pit was 
largely attributed to shorts, foreign houses and leading 
cash interests, but the public indicated a greater interest 
and speculative buying of the deferred futures aided largely 
in changing the aspect of the market situation. For a 
long time the fact that there was not enough trade to carry 
values very far on either side stood out prominently and 
accounted for the narrowness of fluctuations from week 
to week. The supply and demand situation the world over 
did not appeal to the public or professionals, but the com­
plexion of crop reports has entirely changed the outlook 
for the supply in this country in the next' year and the 
uncertainty concerning the winter and spring wheat yields 
of 1923 has tended to create the belief that the constructive 
side of the market has an appeal which cannot be readily 
shaken off. European stocks are not burdensome and if 
financing is possible in the near future which will amplify 
foreign buying, the American markets are in a position to 
quickly respond and spread the impression that wheat is 
worth -the money. The buying for continental and British 
accounts has been more insistent in the last week than 
the bears had expected to eventuate, and absorption of 
futures in this market has been from a stronger class than 
the trade had anticipated. In the last week the removal of 
hedges against export sales approximated 10,000,000 bush­
els in all positions, and this removed the slack from the 
market, making values more responsive to investment 
and covering by short sellers.

E xpo r t  Support  Im proves

With the confirmation of 3,500,00*0 bushels wheat for 
export in mid-week, shorts began to compete sharply for 
offerings and then September got under way and sentiment 
In favor of the long side of the market' received a marked 
impetus. It was checked only at times by selling for the 
account of a house with Omaha connections which long ago 
began to accumulate May and July on the depressions 
This selling from the West only momentarily checked 
the upward movement, which gained headway gradually 
until on Saturday the volume of business in wheat futures 
was the largest in over two months. It was reported that

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



Saturday, April 14, 1923 C O M M E R C I A L  W E S T 47
Western holdings of cash grain have been sold here prin­
cipally for May delivery, while the leading elevator inter­
ests here have been taking a large line of September when­
ever the market became heavy. Commission houses have 
been taking more and more wheat' here as time progressed 
and the public really seems in earnest in espousing the 
long side. Leading elevator interests have been buying 
September steadily all week and this support has been 
dominant.

Cash Corn S tro n ge r

Corn was sympathetically affected by the rise in wheat, 
but the cash position was very strong and an advance ¡to 
new high levels was easily accomplished. Buenos Aires 
showed marked strength and export buying continued to 
broaden. Industrial absorption also continued brisk and 
the advance in continental bids communicated its influence 
to the cash market here and at the seaboard. Country 
offerings were smaller in spite of the rise in bids to ar­
rive as outside markets were bidding more than Chicago 
in,territory tributary to this market, and a report which 
showed an increase of 10 per cent', in the number of brood 
sows on farms forecasted very free feeding in the Middle 
West, while the Southwest noted an active feeding inquiry. 
Specialists believe that farm consumption this year will 
be very much above the average, so that country holders 
will not be inclined to relinquish their accumulations, par­
ticularly in Iowa and Illinois. Planting is undet way in 
southern Oklahoma, but elsewhere spring work has been 
retarded by cold weather and storms.

Oats Seeding S low

Early in the week trading in oats was in moderate vol­
ume, but the strength in other grains was communicated to 
oats futures, although there was some.depression evidenced 
owing to the selling of May by a cash house, which bought 
July at a slight premium, and a leading elevator interest 
bought July and September without restriction. At first 
the shipping and export demand was scattered, but rising 
quotations stimulated activity in the futures and the cash 
position improved. Crop news was less pessimistic, ’ al­
though the sowing of the new crop progressed slowly in 
many sections owing to the unseasonable character of the 
weather. In the Southwest it was reported that damage 
from recent freezing had been less than anticipated and 
conditions became more favorable late in the week, al­
though it is believed that there is not much chance that 
the handicap imposed by a late spring will be overcome 
later. Country offerings diminished and the movement 
toward primary markets fell below expectations.

Preus Gets W isdom

Gov. J. A. O. Preus of Minnesota visited Chicago last 
week to discuss with agriculturists and economists the 
advisability of advocating a reduction in next year’s acre­
age. “ I came to Chicago with an open mind,” he sa'id, “to 
get advice. It has been suggested that I call a conference 
of governors of the leading wheat producing states to con­
sider plans for regulating the wheat acreage, in order 
that farmers may produce only what domestic consumption 
requires and get away from exporting wheat in competition 
with foreign countries. I am going back doubting the 
wisdom of calling such a meeting because I believe it 
would be a mighty big job for the governors to handle.” 

Directors of the Board of Trade elected William Benkert 
of Chicago and Daniel H. Andrea and Francis E. Hadley of 
New York to membership.

A winter wheat crop of 595,000,000 bushels was suggested 
in the crop report compiled by Nat' C. Murray for Clement, 
Curtis & Co., this estimate comparing with 586,000,000 
bushels harvested last year and a yield of 566,000,000 
bushels during a ten-year period. The condition on April 1 
is estimated at 78.5 per cent., against 79.5 pek cent, last 
December and a ten-year average of 87.9. Heavy losses 
are expected in western Kansas, southwestern Nebraska, 
northwestern Texas, and eastern Colorado, and an abandon­
ment of 10 per cent, is presaged by correspondents.

J. H. Norris of Hoopeston, 111., is now in charge of the 
future trading on the Board of Trade for the J. ¡C. Shaffer 
Grain Company.

J. K. Riordon has returned from California, where he 
spent two months.

The Board of Trade has offered to contribute $10,000 in 
cash prizes to be distributed at the International Grain 
and Hay Show to farmers raising the best hay and forage 
crops.

REVIEW OF THE LIVE STOCK MARKETS
(Continued f ro m  page 43)

many held higher. Clipped lambs sold largely at $10.75 
to $11.25, with heavies out at $9.75 to $10.00. Six cars of 
California spring lambs averaging 69 pounds brought $14.75, 
with 26 per cent, sort out at $12.50. A few native springs 
cashed at $15.50. The sheep market is steady to strong 
compared with a week ago. Best wooled ewes cashed 
today at $9.00, with clipped ewes mostly $7.50 to $7.75. 
One load of 130-pound wooled wethers brought $9.50.

S IO U X  C IT Y

Sioux City, Iowa, April 10, 1923—The week opened with 
a moderate supply of about 2,500 cattle in the yards, and 
while the quota of beef steers was comparatively liberal, 
the quality was not up to the average of recent arrivals, 
the supply including a large share of yearlings that lacked 
finish. One load of near-choice yearlings averaging 922 
pounds brought $9.00, but there was not much in the 
opening run to sell above $8.50, bulk of the arrivals cashing 
at $7.50 to $8.50. The beef steer market was strong today, 
with other classes of cattle steady. Fed steers are quot­
able from $7.50 to $9.65, warmed-up steers $6.50 t'o $7.25. 
Fed butcher cows and heifers are quotable from $5.50 to 
$8.2l5, with less attractive kinds selling from $4.00 to $5.00. 
Feeders are quotable from $7.00 to around $8.00, with 
better grades of stockers from $6.75 to $7.50, common and 
medium grades $5.00 to $6.50, feeding cows and heifers 
$3.75 to $6.00.

Hog receipts were estimated at 10,000, and the market 
ruled mostly 10 to 15c higher. The range was $7.00 to 
$8.00, with the bulk at $7.90 to $7.95.

Trade in the sheep division opened about 10 to 15c lower 
this week. Best lambs sold were good wooled grades that 
brought $14.15, with several decks cashing from that figure 
down to $14.00. Wooled out's sold at $12.50, with a few 
heavy natives down to $12.00. Nothing of quality was 
offered in the clipped division. Choice grades are quotable 
to around $11.25, with number two clippers at about $9.00. 
Good light ewes are quotable to around $8.75 and others, 
according to weight and quality, range down to $4.00.

F R E N C H  R E C O N S T R U C T IO N  W O R K  IN A L S A C E  A N D  
L O R R A IN E

New York—French reconstruction work in Alsace and 
Lorraine has accomplished the restoration of 79 per cent, 
of the acreage of agricultural land devastated during the 
wait Approximately 67 per cent, of the number of fac­
tories destroyed have been rebuilt, and about 44 per cent, 
of the number of houses damaged or destroyed have been 
repaired or reconstructed. More than LOW,000,090 francs 
have been spent by France in the work of Restoration and 
in advances on account of war damages.
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Cost of Growing Wheat in North Dakota
Dr. John Lee Coulter,  P res iden t of the N o r th  Dakota  A g r ic u l t u ra l  College

The average wheat yield in North Dakota for the five- 
year period, 1917 to 1921, was 8.6 bushels, according to 
government statistics. Since an estimated average full 
crop for the state as a whole is 19.4 bushels per acre, it 
appears that for these five years we had only 44 per cent, 
of a full crop. In 1915 the state as a whole had nearly a 
full crop (18.1 bushels or 93.3 per cent.), only four counties 
falling down to 15 bushels on the average, while else­
where counties had an average of 20 bushels or over. 
In contrast 1916 was an extreme rust year.

It is carefully estimated that in 1922, taking the state 
as a whole, it cost an average of $13.84 to produce an 
acre of wheat. This includes rent and taxes on the farm 
and payment of wages to the farmer and productive 
members of his family as well as payment for use of 
horses, machinery, etc. If the state as a whole had a 
full crop of wheat or an average of 19.4 bushels per acre 
this would cost 71.3 cents per bushel to produce.

Needless to say, this would be a paying crop even with 
present costs and prices. But if the yield should be only 
8.6 bushels per acre, the average for the five years quoted, 
the cost per bushel to the farmer would be $1.61 on the 
average for the state and of course, would be a losing 
crop at present prices.

While it is important to try to get the higher and more 
stable prices it is equally important to try to get lower 
cost per bushel. It is not likely that cost per acie can 
be greatly lowered this year, but an increase in yield per 
acre would have the same effect. It would reduce the cost 
per bushel. It is commonly said that every effort to 
increase yield only increases the total production and the 
surplus and further depresses the price.

This, of course, is true if the yield per acre is good 
throughout the world. But it is nevertheless best for each 
individual farmer to get a high yield on a few acres than 
a low yield on many acres. This means low cost per 
bushel and a chance for profit.

D rough t  and H o t  W in d s
What are the reasons for the low yield per acre? In

1917 deficient moisture and hot winds caused a 52 per 
cent, damage to the crop of the state as a whole. In 
that year a third of the counties had an average yield of 
five bushels per acre or less and only 11 counties had 
10 bushels per acre or over.

In 1918 the state average was almost 13 bushels in 
spite of the fact that a group of 12 counties had an 
average of eight bushels or less, due largely to deficient 
moisture and hot winds. The effects of drought can be 
reduced to some extent by growing the grain crops after 
cultivated crops.

In 1919 rust reduced the yield in the state as a whole 18 
per cent, and in 1920 it reduced the yield 17 per cent. 
In 1921 it reduced the yield by nine per cent. Thus in
1918 the average yield in Richland, Cass, Traill and Grand 
Forks counties was 22 bushels per acre while in 1919 it 
was only 8.5 bushels, in 1920 it was 9.8 bushels and in 
1921 it was 8.8 bushels. In each of these years rust was 
an outstanding destructive factor.

H a i l ,  Grasshoppers, Gophers
During this five-year period [hail, grasshoppers and 

gophers caused a total loss on the average for the state 
of only five per cent, a year, while rust caused a loss, 
spread over the five years, of 10 per cent, a year. If the 
amount of time, money and public attention had been 
centered on the rust problem that has been given to the 
other three subjects, there is no doubt but that greatei 
progress would have been made. EVen hot winds ovei 
which we have no direct control, have caused an annual 
loss of only seven per cent, and this was largely on 
account of the great loss from this source in 1921.

There seems to be little doubt but that the rust menace 
is subject to control. Agricultural authorities over the 
world have been carrying on experiments for years. Their 
solutions lie along two very definite lines. One of these 
is to eradicate out of the wheat growing region the bar­
berry bush which harbors rust. The federal and state

governments are spending a good deal of money in this 
barberry eradication program. In time this should repay 
the people of this country many times the cost, but it is 
likely to take several years to complete this effort.

Rust Res is tant W h ea t
The second great effort of agricultural workers has 

been to develop a spring wheat which would be rust- 
resistant. Great progress was made in this line with 
the development of different varieties of durum. In a 
comparatively few years the durum has expanded in North 
Dakota from nothing to nearly 4,000,000 acres. But it is 
well known by all that not all of these durum wheats are 
rust-resistant.

Not only are the highest priced durum varieties sus­
ceptible, but they sell for a lower price per bushel than 
the hard red spring varieties, grade for grade. For these 
and other reasons efforts have been made to find a hard red 
spring equal, if possible, to the Marquis and others of high 
quality which would at the same time be resistant to 
the rust. There seems no doubt but that the first of these 
has now definitely proven its worth—it is the so-called 
Kota, developed from a selection brought to this country 
from Russia.

This wheat has now been increased until there is avail­
able for planting this year probably as much as 40,000 
bushels. While this seems like a large amount when it 
is remembered that about 4,000,000 acres are planted to 
hard red spring varieties in North Dakota alone this Kota 
wheat would not sow one acre in each 100 even if the 
entire amount were planted in this state and none allowed 
to go to the mills.

So far as production goes this wheat has been tried in 
all parts of the state under all conditions in dry and wet 
years, hot winds, hail and deficient moisture, side by side 
with such well known varieties as Marquis, and has proven 
its ability to grow in direct competition as to yield per 
acre, gluten test, weight per bushel, year after year. The 
agricultural college has issued a special circular giving 
comparative yields and other data in various parts of the 
state for a series of years.

Results o f  M i l l in g  Tests
A sufficient amount has not yet been milled in quantity 

in the larger mills of the country to fully establish its 
place as a straight hard red spring wheat flour, or blended 
with other hard red spring wheats or other hard or 
soft winter wheats. Scores of tests have been made, 
however, in government and state milling and baking 
laboratories and in the laboratories of many of the larger 
mills to establish confidence that it will enter the com­
mercial market in the same class with other leading hard 
red spring wheats such as Marquis.

In view of the very large loss caused by rust, especially 
in the Red River Valley and indeed in the eastern half of 
the state and in some years over the entire state, farmers 
would do well to plant a sufficient acreage this spring to 
provide them with a full quota of seed for the following 
year by which time its commercial rating will no longer 
be in doubt.

It would even be wise for many individual farmers to 
plant a large enough acreage to be in position to furnish 
their neighbors with seed during the following year as 
demand for this seed grows. Even with a full ci'op this 
year of all hard red spring wheat, amounting to 60,000,00*0 
or 80,000,000 bushels, the total production of Kota could 
scarcely reach 800,000 bushels or one per cent, of the 
crop. In this case even if it were not all reserved for 
seed it would be absorbed in the commercial market at a
fair price.

G E R M A N  PRESSES S T I L L  BUS Y P R IN T IN G  M A R K S
Düsseldorf, Germany—American wallpaper companies do 

not equal the capacity of the German Treasury printing 
presses which, according to the most recent reichsbank 
statement, printed eSS.OO'O.O'OOjC'OO mark notes the week 
ending March 23. The official total is reported to be 
4,955,000,000,000 paper marks.
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CHICAGO BOND MARKET DISPLAYS IMPROVEMENT
(C ontinued  fr o m  page  13)

at least $200,000,000 from the farmers of that state, accord­
ing to J. Harry Tregoe, executive manager of the National 
Association of Credit Men, who made a recent trip through 
the Middle West and discovered that Iowa was dotted with 
enterprises started for stock purposes which he asserted 
will remain as “monuments to ignorant speculation.” “The 
four years from 1916 to 19 20,” states Mr. Tregoe, “gave 
large profits to the farmer's. Though these years put the 
money in their pockets, it did not abide there very long. 
There was a feverish speculation in farm lands. Coinci­
dent with the increased production, the speculation brought 
some of the farm lands in Iowa as high as $600 an acre— 
a pyramid built up merely to tumble.”

The annual report of Libby, McNeill & Libby for the 
fiscal yeah ended March 3, last, shows an addition of 
$182,868 to surplus. This compares with a loss of $22,428,- 
769 in the previous fiscal year ended March 5, 1922. Net 
working capital at the close of the year amounted to 
$17,869,555, and the ratio of current asset's to current lia­
bilities is 22.8 per cent., permitting a satisfactory working 
condition.

Curb L is t  F i rm

In reviewing the unlisted stock market, John Burnham 
& Co. said: “Report's of continuing good business through­
out the country had a tendency to keep the Chicago un­
listed market in a firm position. While advances were not 
great in any class of security, very few losses were regis­
tered throughout the list. The bond market has been 
considerably stronger, the local packing issues making 
creditable gains, and the traction issues holding firm. A 
scarcity of good Illinois tax exempt investment stock pre­
vailed. During the course of t'he week several new issues of 
common stock were offered for sale with considerable suc­
cess. Among the most noticeable one was the 33,333 shares of 
McQuay, Norris Manufacturing Company common stock 
at $25 per share, which was oversubscribed. Seventy 
thousand shares of Bridgeport Machine Company common 
stock were offered for sale at $14 per share, and the issue 
was well taken. Additional stock of the Inland Steel 
Company is being offered at $47.50 per share, and is meet­
ing with considerable favor. The preferred stock of the 
same company is being offered at $104.50 and accrued 
dividends, and is being well bought by investment buyers. 
A little activity was noticeable in McCord Manufacturing 
Company common, stock being bid up to sales at seven 
after selling as low as 5%. Hurley Machine common has 
been considerably easier, the market being quoted 43 to 
44. Beatrice Cbeamery common and preferred have been 
more active, sales ranging on the common from 64 to 66 
and on preferred from 102 to 105. Chicago Railway Equip­
ment preferred was extremely active, about 2,200 shares 
having been reported sold between 25% and 26%.”

The Oshkosh plant of the Diamond Match Company, 
largest unit of the company for many years, has been sold 
to the Wisconsin Match Corporation, with headquarters at 
Oshkosh. The incorporators are Chauncey E. Blake, Wil­
liam J. E. Aberg and Ernest H. Pett, all of Madison.

MITCHELL HEADS BIG MERGED BANKS IN CHICAGO
(C ontinued  f r o m  p age  15)

It is also suggested that full powers to the banking com­
missioner to refuse a permit to organize a bank if he is 
not fully satisfied as to the character, general fitness and 
responsibility of the applicants, or if it appears to him 
that such a business cannot be safely trusted to them or 
that the convenience and advantage of the community 
will not be promoted. At present the state auditor under 
the law must' issue permits without utilizing discretionary 
powers.

Chicago Bank Shares Up

Chicago bank stocks were firm and there was more activ­
ity displayed in the demand all week, loop institutions 
leading the way upward. National Bank of the Republic 
sold up six points to 206 asked and at the close was 20'3 
bid. State Bank of Chicago was offered at 420, American

State was quoted at 200 bid and 205 asked, and Home Bank 
& Trust receded to 274, a loss of a point. In a review of 
bank stock market conditions, John Burnham & Co. said 
in its April 1 letter: “The market for Chicago bank stocks
was less active in March than for several months past. 
Some of the large loop banks, however, were in good de­
mand and the advance In Central Trust Company was the 
largest. Sales were made early in the month at $189 per 
share and the last sales at $192.50 ex the April 1 dividend 
of $2.50 per share represent an advance of approximately 
six points. The directors of the Franklin Trust & Savings 
Bank have increased the dividend rate on their stock 
from 10 per1 cent, to 12 per cent, annually by the declara­
tion of a $3 dividend April 1. The directors of the Peoples 
Stock Yards State Bank have declared a dividend of four 
per cent., payable April 1, which places this stock on a 
16 per cent, annual basis. The capital of this institution 
was recently increased from $750,000 to $1,000,000, and 
the dividend on the former capitalization was 12 per cent, 
regular. Continental & Commercial National closed strong 
at 277 bid, 28,0| asked. National City Bank was also strong, 
162 being bid ex the April 1 dividend. There has been 
a good demand for Garfield Park State Bank stock, and at 
this time 213 is bid, stock offered for sale at 216. The capi­
tal of this bank was recently increased and dividends are 
payable monthly on the increased capitalization at the rate 
of 60 cents per share, or $7.20 per' share annually. Report's 
were circulated during the month that the liquidation of 
the Fort Dearborn National Bank and the Fort Dearborn 
Trust & Savings Bank has proceeded so satisfactorily it 
is now considered practically assured that' after providing 
for all obligations of the two banks, there will be left a 
balance equivalent to between 50 and 60 per cent, on the 
stocks. The Fort Dearborn National stock was fairly ac­
tive, and last sales were made at $45 per share. At' this 
time 45 is bid for both the national and the trust and sav­
ings stocks.”

FEDERAL INCOME TAX DEPARTMENT
(C ontinued  fr o m  p a g e  3 3 )

not in accordance with the regulations. The regulations 
quoted, I believe,- eliminate a large number of the dif­
ferences of opinions which grew out of former regulations, 
affecting the valuation of inventories.

This article has dealt only with the general basis for 
the valuation of inventories and I have not attempted to 
comment on the basis of valuation in individual cases or 
particular classes of business which are promulgated by the 
regulations.

I should be very glad to submit this information upon 
individual request, if it is so desired. Taxpayers can not 
be too careful as to the valuation of their inventories and 
also as to the preservation of the original inventory 
sheets.

Taxpayers were given an option to elect either of the 
following basis:

(a) Cost, or
(b) Cost or market, whichever is lower for the 1920 

inventories.
The election of either of the foregoing is controlling and 

a change can be made only after securing permission from 
the Commissioner of Internal Revenue. Taxpayers very 
often overlook this fact and have subjected themselves to a 
revision of their Federal Tax liability.

B A N K  T A X  B I L L  PASSES N E B R A S K A  S E N A T E

Lincoln, Neb.—The state senate April 3, without a dis­
senting vote, passed the bill to continue taxation on bank 
stock as tangible property, along with capital in competi­
tion with banks.

ISIS Wool bags
Fleece twines

Sewing twines
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S T O C K S  OF GRAIIN A T  M IN N E A P O L IS
W h e a t— A pril  7 Mar. 31 Last  year

No. 1 d ark  northern  ........... 3,797,566 3,809,933 1,147,705
No. 1 northern  sp r in g  . . . . 1,287,086 1,232,500 58,533
No. 2 dark northern  ........... 699,547 673,308 538,274
No. 2 northern  sp r in g  . . . . 1,782,047 1,521,927 247,284
No. 3 dark northern ........... 149,645 141,382 591,979
No. 3 northern  sp r in g  . . . . 129,083 119,251 32,068
W in te r  ........................................ 41,699 62,740 185,722
Durum  ........................................ 1,002,964 1,100,903 317,390
T ra n s fer  w h eat  .................... 258,096 252,513 134,217
All other  grades  .................... 4,140,143 4,720,790 1,865,210
P ubl ic  houses ........................ 13,287,876 13,640,689 5,118,382
P riv a te  houses .................... 1,571,962 1,665,807 872,288
Total,  all w h eat  .................. 14,859,838 15,306,496 5,990,670
D ecrease  .................................... 446,658 119,105 411,090
Corn ......... ................................... 382,403 431,285 2,212,619
Oats ............................................. 9,322,441 9,771,614 21,445,108
B a r ley  ........................................ 848,663 905,387 605,295
R y e  . . .  : ...................................... 3,237,981 3,119,817 1,020,890
F la x  ............................................. 9,111 16,917 84,364

K ansas City$ ........... .........  250,560 269,010 269,895 213,510
Omaha ........................... .........  14,240 18,955 20,765 12,830
Salina ........................... 24,380 30,615 19,450
T o ledo  ........................... .........  23,500 30,700 16,100 18,900
Toledo!! ........................ .........  72,450 86,830 50,215 53,110
Ind ianapolis  ............. ......... 9,830 10,865 8,400 5,885
N ashv il le*»  ................ .........  110,285 109,095 102,620 60,220
Portland, Ore.............. .........  28,395 33,430 21,135 18,420
Seattle ......................... .........  17,010 34,485 16,195 6,860
T a com a  ...................... .........  12,980 17,580 17,045 19,605

»Minnesota, D a k ota  and I o w a  mills , outside o f  M inneapo ­
lis and Duluth .

fF l o u r  m ade by  m ills  outside o f  St. Louis, but  contro l led  
in that  city.

IF lo u r  m ade by g rou p  o f  s ou th w estern  m ills  outside of  
K a n sa s  City, but inc lus ive  o f  mills  at W ich ita ,  Salina, O m a­
ha and St. Joseph.

IfFlour made by  centra l  states mills, in c lu d in g  those of 
Toledo.

* » F lo u r  m ade b y  southeastern  mills , inc lud ing  Nashville .

F L A X S E E D  R E C E IP T S  A N D  S H IP M E N T S
W H E A T  S T O C K S  A T  D U L U T H

D u lu th -S u p er io r  w h eat  stocks ,  A pril  7, and rece ip ts  by  
w eek s  ended Saturday, in bushels  (000’ s om it te d ) :

----- W h e a t  s to ck s -----------R ece ip ts  b y  Grade—•

1 , 2 dk n, 
3 dk  n, 2

1 , 2 n,

1923
bus.

, . 3 4 -2

1922
bus.
155

1921
bus.

17

1923
cars

91

1922
cars

14

1921
cars

69
n ......... 1 0 71 63 9 1 0 109

A ll  other spring-.. .2,075 764 512 6 19 74
1 , 2 am d, 1 , 2 d. .1,831 395 104 190 42 38
A ll  other d u r . ,, .6,896 3,271 1,750 193 75 24
W in te r  . . 1 97 3 250 2 1 1
M ixed  . . . 5 42 1 113 2 1 2

T ota ls 11,155 4,758 2,491 740 275 537

CROP Y E A R  W H E A T  R E C E IP T S  A T  M IN N E A P O L IS  
A N D  D U L U T H

R ece ip ts  o f  w h eat  in M inneapolis  and D uluth  fr o m  Sep ­
tem ber  1, 1922, to A p r i l  7, 1923, w ere  as fo l low s ,  w ith  c o m ­
parisons, in bushels  ( 0 00 ’ s om it te d ) :

1922-23 1921-221 1920-21 1919-20
M inneapolis  ....................  100,860 74,877 80,431 84,663
Duluth  ...............................  48,568 37,596 34,134 11.231

T ota ls  ........................... 149,428 112,473 114,565 95,894

M IN N  E A P O LIS -D U  L U T H -W IN  NI PEG W H E A T  R E C E IP T S
W h e a t  rece ip ts  in car load s  at M inneapolis ,  D u lu th  and

W in n ip e g  f o r  six days  w ere :

A pril 3 .........

M inneapolis  
1923 1922 

......... 196 192
A p ri l 4 .................. 208 1 1 0
A p ri l 5 .................. 274 118
A p ri l 6 .................. 2 0 1 139
A pril 7 ......... . . . .  184 124
A pril 9 ......... . . . .  420 207

T ota ls  . . . .........1,483 890

D uluth  W in n ip e g
1923 1922 1923 1922

178 46 834 285
134 29 330 763

54 33 422 154
1 1 0 51 301 276

99 2 1 489 360
194 87 454 289

769 267 2,830 2,127

ST O C K S  OF G R A IN  A T  C HICA GO
P u b l ic  P riv a te  *Tota l  L ast  year

W heat   1,241 913 2,350,000 2,443,000
C orn   3,652 12,778 16,S37,000 13,497,000
Oats • • 1.625 3,751 5,557,000 21,189,000
R ve ' ' . 2 0 8  368 894,000 729,000
B a r ley  ! ................................. 27 3  273,000 1 0 1 , 0 0 0

»In clu des  196,000 bushels  w heat,  407,000 bushels  corn, 
181,000 bushels  oats, and 318,000 bushels  rye  afloat.

U N IT E D  S T A T E S  V IS IB L E  G R A IN  S U P P L Y

W h e a t
This w eek  

...............................  45,378,000
Last  w eek  
45,785,000

Last  year  
34,163,000

.............................  27,469,000 28,742,000 45,305,000
....................  23,222,000 24,044,000 63,606,000

R y e  . . .
B ar ley

......................... 18,431,000
.............................  2,535,000

18,268,000
2,635,000

8.700.000
1.667.000

W h e a t

C A N A D IA N  V IS IB L E  G R A IN  S U P P L Y
T his  w eek  Last  w eek  

......................  40.069.000 40,101,000
Last  year  
34,719,000

...............................  5,716,000 5,31S,000 9,778,000
B arley ......................  4,413,000 4,238,000 2,938,000

R ece ip ts  and sh ipm ents  o f  flaxseed at M inneapolis  and 
Duluth, Septem ber  1, 1922, to A p ri l  7, 1923, w ere  in bushels  
( 0 0 0 ’ s om it ted ) :

— R ece ip ts—  — Shipm ents—
1922-23 1921-22 1922-23 1921-22

M inneapolis .........  5,146 3,246 953 1,047
D uluth ......... 3,234 2,502 3,046 3,060

Tota ls .........  8,380 5,748 3,999 4,107

M IN N E A P O L IS  G R A IN  F U T U R E S
Apr. Apr. Apr. Apr. Apr. Apr.

W h ea t 5 6 7 9 1 0 1 1
M ay ........... . . .  1 .2 1 % 1.21% 1.23% 1.23% 1 .2 1 % 1.24%
Ju ly  ........... . . .  1 .2 1 % 1.2 2% 1.24 1.24% 1 .2 2 % 1.25%
Septem ber . . .  1.18% 1.18% 1.19% 1 .2 0 % 1.19% 1 .2 2 %

May
Apr. Apr. Apr. Apr. Apr. Apr.

5 6 7 9 1 0 1 1
Oats ........... .39% .39% .40% ■ 40 % .40 .40%
R y e  ........... . . .  .76% .77% .78 ■ 77% .77% .7 9%
B ar ley  . . . . .57% .57% .58% • 58% .58% .59%

Ju ly
Apr. Apr. Apr. Apr. Apr. Apr.

5 6 7 9 1 0 1 1
Oats ........... .40% .40% .41% • 41% .41% .42
R v e  ........... .78 .78% .79 3/s ■ 79 3/g ■ 78% .80%
B ar iev  . . . . . . . .58% .58% .58% • 58% .59 .60

C H IC A G O  G R A IN  F U T U R E S
Apr. Apr. Apr. Apr. Apr. Apr.

W h eat 5 6 7 9 1 0 1 1
M ay ........... . . .  1 .2 1 % 1.21% 1.23% 1.23% 1 .2 1 % 1.24%
Ju ly  ........... . . .  1.18% 1.18% 1 .2 0 % 1 . 2 1 1.19% 1 .2 2 %
Septem ber . . .  1.16% 1.16% 1.19 1.19% 1.18% 1 .2 0 %

May
Apr. Apr. Apr. Apr. Apr. Apr.

5 6 7 9 1 0 1 1
Corn ......... .75% .76% .77% .78% .77% .80%
Oats ........... .45 .45 % .45% .46% ■ 45% .46 3/g

Ju ly
Apr. Apr. Apr. Apr. Apr. Apr.

5 6 7 9 1 0 1 1
Corn ........... .78 .79% .79% .81% .80% .82%
Oats ........... . . .  .45% .45% .46% • 46% .46% .47%

D U L U T H  COARSE G R A IN S
Oats R y e B arley F lax

A pril  5 . . ......................41 .78 34 .62 3.36%
A pril  6 . . ......................41 % • 78% .62 2.34%
A pril  7 . , ......................41% .79% .62 3.29
A pril  9 . . ......................42% ■ 79% .62 3.32
A p ri l  10 . . ......................41% .79 .62 3.34%
A pril  11 . . ......................42% .80% .62 3.43 %

C LO S IN G  O A T S  PRICES
No. 3 W h i te — M inneapo l is

A p ri l  5 . . ____40% @.42
A p ri l  6 . . ___ 4 0 % @ .42%
A pril  7 . .
A pri l  9 . . ___ 41% @.43
A p r i l  10 ____41 @ .42 %
A p ri l  11 . .

N O R T H  A M E R IC A N  G R A IN  E X P O R T S
P ast  w e e k  Prev. w e e k  Last  year

W heat ,  bushels  .............. 4,193,000 4,371,000 3,523,000
F lour , barrels  ................  418,000 342,000 376,000
Corn, bushels  ..................  1,028,000 898,000 3,519,000
Oats, bushels  ..................  397,000 542,000 716,000
R ye, bushels  ....................  968,000 146,000 860,000
Barley , bushels  .............  96,000 144,000 451,000

C LO S IN G  F L A X  P R IC E S
Apr. Apr. Apr. Apr. Apr. Apr.

5 6 7 9 1 0 1 1
M inneapolis

3.35 3.39C ash ......... . 3.36% 3.33% 3.30% 3.32%
Duluth  ......... . 3.36% 3.34% 3.29 3.32 3.34% 3.43%
M ay .................., 3.16% 3.141% 3.13 3.16 3.18% 3.27%
July  ................ . 3.04% 3.03% 3.02% 3.05% 3.08% 3.16%

W O R L D  G R A IN  S H IP M E N T S
P ast  w e e k  Prev. w eek

W h e a t  ...............................  12,638,000 10,342,000
Corn .................................... 2,044,000 1,911,000
Oats   784,000 1,491,000

Last  year  
16,16S,000

5.959.000
2.011.000

T H E  W E E K 'S  F L O U R  O U T P U T
(F r o m  The N orth w estern  M iller)

T he fo l l o w in g  table  sh ow s  the flour output  at 
centers  f o r  the past  tw o  weeks,  w ith  com parisons ,  
rels:

St. Paul  .............
D u lu th -S up er ior  
M ilw au k ee  .........

m i l l in g  
in ba r -

Outside mills
A g g r e g a t e  

St. L ouis  . . . 
St. L ou is t  ■ • • 
B uffa lo  . . . .  
R och es te r  . . 
C h icag o  
K an sas  City

W H E A T  R E C E IP T S — CARS
M inneapolis  D u lu th  C h icag o  W in n ip e g

Y ear Y ear Y ear Y ear
1923 a g o 1923 a g o 1923 a g o 1923 a g o

A pril 5 ......... .........  274 118 54 33 19 154 322 154
April 6 ......... .........  2 0 1 139 1 1 0 51 24 3 301 276
A pril 7 ......... ......... 184 124 99 2 1 2 1 14 489 360
A pril 9 ......... .........  425 207 194 87 46 8 454 289
A pril 1 0  ......... .........  192 1 0 0 ; 108 51 65 939 415
A pril 1 1  ......... ......... 170 135 98 95 48 70 194 134

A pril  7 
304,195 

12,745 
15,885 

1,700

Mar. 31 
313,010 

9,820 
24,920 

6,700

A pril  8 
1922 

259,350 
11,705 
19,190 

6,500

A pril  9 
1921 
264,360 

15,110
15,890

3,535

A pril
April
A pril
A pril
A pril

IVI 1 IN

5
6 
7 
9

1 0

334,525 354,450 296,745 298,895 A pril 1 1

140,390 172,320

474,915 470,065
30,600 27,600 23,600 25,600 A pril 5 ,
37,400 45,400 42,300 24,200 A pril 6 ,
36,350 112,410 103,560 143,850 A p ri l 7

9,800 5,900 5,550 7,400 A pril 9 .
2 1 , 0 0 0 25,000 15,000 18,500 A pril 1 0
76,400 113,845 81,000 68,700 A pril 1 1  .

M IN N E A P O L IS  R E C E IP T S — C O AR S E G R A IN S
Corn Oats R y e  B ar ley  F lax

17
18
35
52

6

26
23
34
54
1312'

23
24 
10 
31 1 6 
11

22
15
20
3810
22

19
7

15
28
19
19

C LO S IN G  R YE PRICE S
No. 2 Rye— M in ne a p o l is

............................................................. 77% @ .77%
6  7 7 % @.78%
7 ' ...............................................78 1/2 @.79
9 .................................   78% @ .78%

......... .............................................................................. 78 % @ .78%
......................................................... 80%
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Senator Reed Smoot Wants Beet Sugar 
Industry Protected

Washington—Present prices of sugar were laid wholly 
at the door of the refiners by Acting Chairman Smoot of 
the Senate Finance Committee, April 5, who issued a 
statement declaring the refining interests hoped to get a 
tariff low enough to destroy the American producing indus­
try and bring the control of every pound of the commodity 
into their hands.

Senator Smoot said he hoped for an early investigation 
of sugar prices and suggested that the Tariff Commission 
call as its first witness Senator Simmons of North Caro­
lina, who is the ranking democrat on the committee and who 
has blamed the tariff for the present situation.

Accuses Refiners

“The present price of sugar,” said Senator Smoot, “is 
but the carrying out of the programme of the sugar refiners. 
They have a threefold object in view, namely, to 
secure a reduction in the rate on sugar; second, to create 
a prejudice against American sugar producers with a hope 
the American people will demand a reduction in the duty 
on sugar low enough to destroy the American industry and 
give them control of every pound of sugar consumed in 
the United States, and at a price fixed by them; third, 
to recoup their lost profits sustained during the early part 
of the year 1922, when they reduced the price of Cuban 
96 per cent, sugar to $1.67 per 100 pounds for the pur­
pose of dealing a death blow to the beet sugar producers 
of America, who had contracted with the farmers for 
beets at $12 per ton for the yield of beets for the year
1921.

Beet Sugar M akers  Losers

“The greater part of the sugar made from those beets 
was necessarily marketed in the early part of the year
1922. The sugar companies of America lost tens of mil­
lions of dollars. Their credit and capital were impaired 
and the refiners would have been successful in their well 
planned death blow to the sugar producers of our coun­
try if outside assistance had not been secured.

“The Fordney-McCumber Act increased the rate of Cuban 
sugar 16 cents per hundred pounds, not $4 per hundred 
pounds, as the refiners are now trying to have the Ameri­
can sugar consumers believe. I hope for an early investi­
gation of the present high price of sugar, as well as of the 
necessary rate of duty required to save the industry to 
America. I have no fears whatever as to the results.

“To lower the rate would be a loss to the treasury and 
a further gain to the refiners. This is a farmers’ battle 
for he receives for the beets grown 48 per cent, of all 
that is received from the sale of sugar made from his 
beets.”

Sta tem en t  by F arm ers '  Un ion

A closer organization in the sugar producing industry 
is advocated by the Farmers’ Union, in a statement attribut­
ing present sugar prices to a “criminal manipulation” of 
the market.

“ Some of the hard pressed and gouged people of the 
cities,” says the statement, “are thinking that the farmer 
is sharing in the proceeds of the robbery. Nothing could 
be farther from the facts. All the sugar of the past season 
has long since been marketed and the supplies are in the 
hands of men who never grew an ounce of the commodity.”

Larger World Sugar Production This Year
Washington—World production of beet and cane sugar 

for the crop year 1922-23 is estimated at 20,450,000 short 
tons by the United States Department of Agriculture. This 
is 200,000 short tons more than the 1921-22 production, and 
2,0010y0,00 short tons more than the 1912-13 to 1913-14 pre­
war average.

Beet sugar' production in Canada and the United States 
is estimated at 745,000 tons, compared with 1,102,000 tons 
in 1921-22, and with 654,000 tons in the two pre-war years. 
Although beet sugar production in the United States is 
estimated at 347,000 tons less than last year, increased 
European production of 506,000 tons more than makes up

the shortage, the department points out. European beet 
sugar production is estimated at 4,972,000 tons, compared 
with 4,466,000 tons in 1922, and with 7,850,000 tons in the 
two pre-war year's.

This increase in European production indicates that the 
European demand for Cuban sugar may be less than last 
year, the department says.

Cuban cane sugar production is estimated at 4,596,000 
tons, compared with 4,476,000 tons in 1922, and with
2.295.000 tons in the two pre-war years. Total cane sugar 
production for all countries reporting is estimated at
14.735.000 tons, compared with 14,6910',i0,00 tons in 1922, and 
with 9,913,000 tons in the two pre-war years.

In estimating the world supply, stocks of sugar on hand 
should also be taken into consideration, but statistics of 
stocks for many countries are incomplete or unreliable, the 
department points out. Stocks at ports and in the interior 
in Cuba at the beginning of the crop year' November 29, 
1922, were reported at 92,000 short tons, which was 1,375,- 
000 short tons less than stocks on the same date in 1921. 
It is pointed out, however, that 1921 stocks of 1,467,000 
short tons were abnormally large as compared with the 
1912-21 ten-year average. Of the 1921 total stocks in Cuba,
1.127.000 tons were at ports as compared with a ten-year 
average of 89,000 tons.

Stocks outside of Cuba in countries reporting were some­
what greater in 1922 than in 1921. Stocks reported in 1922 
were 1,330,000 short tons as compared with 1,289,000 tons 
in 1921.

The department is not prepared to estimate the probable 
consumptive demand for sugar, stating that “for lack of 
definite measures of the extent to which various factors 
such as prohibition, business conditions, and price may af­
fect consumption of sugar, no satisfactory estimate of con­
sumption can be made for the year 1922-23.” It is stated, 
however, that consumption of sugar in the United States 
has increased rapidly in recent years, and that “ the cheap­
ness of sugar through a large part of 1922 doubtless en­
couraged a more extensive use than usual.”
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$ 250 ,000.00
Petters and Company

F irst L ien  C ollateral T ru st 6% Seria l Gold Bonds

Dated F eb rua ry  1, 1923 Due S e r ia l ly  as below

Interest payable semi-annually, January 1st and July 1st

Bonds reg is te rab le  as to p r inc ipa l  on ly . Redeemable  at the  opt ion  of the  Company on any in te res t
date p r io r  to the reg u la r  m a tu r i t y  at 103 p lu s  accrued in te re s t  f o r  the 1928 m a tu r i t y ;

102 plus accrued in te res t  f o r  the 1926 m a tu r i t y ;  and 101 p lus accrued
in te res t  f o r  th e  1924 m a tu r i t y .

T H E  M ID L A N D  N A T IO N A L  B A N K  OF M IN N E A P O L IS ,  T rus tee

D E N O M I N A T I O N S
$100, $500, $1,000

M A T U R IT IE S  A N D  PRICES

A m o u n t M a tu r i t y
A p p ro x im a te

Price Y ie ld
$ 50,000 January  1, 1924 99.65 6.50%

75,000 January  1, 1926 98.20 6.75%
125,000 January  1, 1928 96.05 7.00%

present business was required to redeem, as
founded in 1898 by Louis Peters, now the President 
of the Company. Subsequent changes in firm name 
and capital stock have been made as the occasion 
required, and now the paid in capital and surplus 
amounts to over $500,000.00, and a balance sheet as 
of January 1, 1923, shows assets in excess of 
$1,500,000.00. The business was originally organized 
for the purpose of making farm loans and the 
experience gained in that field has made the Com­
pany especially well qualified to select the securities 
representing the collateral in this issue.

SECURITY: The bonds are secured by a deposit
of Tax Sale Certificates with the Midland National 
Bank, Minneapolis, Minnesota, as Trustee. For 
each $100 in bonds issued, Tax Sale Certificates and 
receipts for subsequent taxes, if any, having a face 
value of at least $110 are pledged as security. The 
ratio of security increases as interest accrues on 
the certificates in trust, ordinarily affording sub­
stantial additional security.

EXPLANATION OF SECURITY: A Tax Sale
Certificate is an absolute first lien on the real estate 
described therein, taking precedence over mort­
gages, judgments, mechanics’ liens, or other encum­
brances. Certificates are issued to the successful 
bidders at the tax sales held in each County 
annually, and which take place as a result of delin­
quent real estate taxes. The statutes of each state 
define the procedure of redeeming from such tax 
sales, and if the owner does not redeem within the 
period prescribed by law, then title to the property 
may be conveyed to the Certificate holder. This 
procedure, however, is uncommon, and in only rare 
cases does a delinquency continue until the issuance 
of a tax deed becomes necessary. The amount

pared to the value of 
the land, is so slight that a property owner could 
ill afford to lose his equity on account of unpaid 
taxes. In fact, the figures given in the Certificates 
forming the original deposit with the Trustee show 
assessed valuations ranging from 20 to 60 times the 
amount invested in such certificates.

HOW ACQUIRED: At the various annual tax
sales in carefully selected counties located in 
approved states, the Company is represented by 
responsible agents who are definitely instructed 
what Tax Certificates to buy. Every precaution is 
taken to buy only those Certificates which will be 
redeemed within the shorest possible time, and 
covering desirable and valuable land. On account 
of its previous experience in the farm loan field, the 
Company is well acquainted in the sections where it 
operates, which are well developed regions where a 
large proportion of the land is under cultivation or 
is tillable. The Certificates are issued by the 
respective County officials directly to the Company, 
and in turn, assigned by it to the Trustee.

TRUST AGREEMENT: The Trust Agreement
provides that the Company keep on deposit with the 
Trustee, Tax Sale Certificates or receipts for subse­
quent taxes, having a face value of at least ten per 
cent more than the amount of bonds issued. When 
a certificate is redeemed and withdrawn from the 
trust, another of equal or greater face amount must 
be immediately substituted, thereby keeping the 
security unimpaired. All certificates that are not 
redeemed within three years from the date of 
deposit with the Trustees must be removed and 
cash or other certificates of at least equal face 
value substituted.

Legality of the issue approved by Ueland and U eland.

Petters and Company
M cK n igh t B u ild in g

Telephone— Main 5270
M inneapolis

Established 1898
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