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A Fine Company
and a Fine Name

Naturally banks must be extremely careful and 
conscientious in the conclusion of connections 
with investment houses.

So that, to the banker, the fine name and flawless 
record of the Federal Bond & Mortgage Company 
are of pronounced and important significance.

If as yet you have not had time properly to consider 
the Federal Bond & Mortgage Bank Plan we suggest 
you write us for information relative to its operation.

l% o
1 st Mortgage Bonds

Federal Bond & Mortgage Company
Ground Floor, McKnight Bldg., Minneapolis, Phone Atlantic 0279 

319-320 Pioneer Bldg., St. Paul
Home Office: Branch Offices
Federal Bond & Mortgage Bldg., Detroit in Principal Cities
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Western Municipal Bonds
F U T U R E  BO N D  E L E C T IO N S

March 29-—-W est U nion , Iow a , $24,000 w a ter  to w e r  bonds.
March 31—M o sco w , Idaho, $40,000 w a ter  su p p ly  bonds.
March 31— P rim g h ar, Iow a , $20,000 m em oria l b u ild in g  

bonds.
March 31-—H o ck  V a lley , Iow a , $20,000 e le c tr ic  system  

bonds.
March 31— St. A n sg a r, Iow a , $22,000 w a te rw o rk s  system  

bonds.
March 31— G reen fie ld , Iow a , $45,000 e le c tr ic  l ig h t  and 

p ow er  p lan t bonds.
April l — M ullen, Neb., $9,000 e lectr ic  l ig h t  system  bonds.
April l — R h in elan d er, W is., $150,000 w a ter  system  bonds.
April 1— G rand Islan d , Neb., $50,000 p ark  p u rch ase  bonds.
April 1— M ilw au k ee , W is ., $2,640,000 m u n icip a l im p ro v e ­

m ent bonds.
April 1— G rand P ork s , N. D., $110,000 e le c tr ic  lig h t  and 

p ow er  p lan t bonds.
April 7— M issou la , M ont., $900,000 w a te r  system  bonds.
April 7— L iv in g ston , M ont., $45,000 w a ter  p lan t bonds.
April 7— B illin g s , M ont., $18,000 sew er  system  exten sion  

bonds.
April 7— N ashua, M ont., e le ctr ic  l ig h t  p lan t system  p u r ­

ch ase  bonds.
April 8— Spencer, Neb., $50,000 fu n d in g  bonds.
April 8— -Del C arbon , Colo., S ch ool D is tr ic t  No. 38, $5,000 

bonds.
April 8— W in d om , M inn., $2,500 tou r ist  cam p pu rch ase 

bonds.
April 8— C h eyen n e C oun ty , Neb. (P . O. S id n ey )— $20,000 

p oor  fa rm  bonds.
April 8— C h eyen n e C ounty, Neb. (P . O. S idn ey ), $30,000 

bon ds fo r  the ere ct ion  o f  b u ild in g s  on cou n ty  fa ir  grou n d s.
April 14— W illits , Cal., $30,000 sew er  and br id ge  bonds.
April 14— C entra lia , W ash ., $60,000 storm  sew er bonds.
April 14— H a w th orn e , Cal., $200,000 w a ter  system  bonds.
April 14— P om on a, Cal., $400,000 street p a v in g  bon ds and 

$25,000 sew er  system  bonds.
April 17— W in n e b a g o , Neb., $5,000 w a ter  to w e r  and tank 

bonds.
May 6— H o lly w o o d , Cal., $2,500,000 p ark  bonds.
May 6— C o lo ra d o  S prin gs, Colo., $1,250,'000 e le c tr ic  lig h t 

and p ow er  p lan t bonds.

F U T U R E  B O N D  S A L E S
March 29— C orinth , N. D., B ig  Stone S ch ool D is tr ic t  No. 59, 

$10,000 b u ild in g  b on d s ; 20 y e a rs ; 5%  p er cen t.; certified  
ch e ck  5 p er  cent. C. E. B u rd ick , C lerk . B ids to C oun ty  
A u d itor , W illis ton .

March 29— C larke C oun ty , W ash ., S ch ool D is tr ic t  No. 37, 
(P . O. V a n co u v e r ) , $50,000 b on d s ; d en om in ation s $100, $500 
an d  $1,000; 30 y e a rs ; not ex ceed in g  6 p er  cen t.; certified  ch eck  
2 p er cen t. A d dress, C ou n ty  T reasurer.

March 31— D u nn C enter, N. D., $10,000 fu n d in g  b on d s ; d e ­
n om in a tion s $500; 10 y e a rs ; n o t  ex ce e d in g  7 p er cen t.; c e r ­
tified  ch e ck  5 p er  cent. A. B. R osen d ah l, V illa g e  C lerk .

April l — O ran ge, Cal., $40,000 w a ter  ex ten sion  bonds. W . 
A. W h ite , C ity  C lerk .

April 1— S ublette  C oun ty , W y o . (P . O. P in ed a le ), $10,000 
fu n d in g  b on d s ; d en om in ation s $1,000; 10-20 y e a rs ; n ot e x ­
c e e d in g  6 p er cent. K e ith  C u lbertson , C oun ty  C lerk .

April 2— C la llam  C oun ty , W ash . (P . O. P ort  A n g e le s ) , 
$250,000 road  bon ds ; 11% y e a r  (a v e r a g e ) ; n o t ex ceed in g  6 
p er  cen t.; certified  ch eck  5 per cen t. J. W . W arren , C oun ty  
A u d itor .

April 4—D o d g e  C ounty, M inn. (P . O. M a n torv ille ), $50,000 
road  b on d s ; d en om in a tion s  $1,000; 11-20 y e a rs ; n ot e x ceed ­
in g  5 per cen t .; certified  ch eck  5 p er  cent. G eorge  L. T a y ­
lor , C ou n ty  A u d itor .

April 7— L yn d en , W ash ., $32,000 filtra tion  p lan t bon ds ; 
1-15 y e a rs ; in terest bid. A d d ress  C ity  C lerk .

April 7— S an ta  Cruz C ounty, A riz. (P . O. N o g a le s ), S chool 
D is tr ic t  No. 13, $10,000 b on d s ; d en om in ation s $500; 6 per 
cen t .; certified  ch eck  $1,000. A. D u m bauld , C lerk  B oard  o f 
S up erv isors .

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 H a n c h e t t  Bond C o m p a n y
39 South La Salle Street CHICAGO

April 7— W a sco  C ounty, Ore., S chool D istr ict  No. 12, (P . O. 
The D a lle s ) , $55,000 b on d s ; d en om in ation s $500; 10-20 y ea rs ;
5 p er cen t.; certified  ch eck  5 per cent. P ru den ce  M. P a tte r ­
son, D is tr ic t  C lerk .

BO N D  N O T E S
U n d erw ood , Io w a — A  recen t e le c tion  resu lted  in fa v o r  o f  

is su in g  $13,500 e le c tr ic  lig h t  bonds.
K alam a , W ash .— A  v o te  o f  156 to  19 ca rried  the p rop os it ion  

to  issue $75,000 w a ter  system  bonds.

H am pton , Io w a — A n issue o f  $50,000 sch oo l bon ds has been 
d isposed  o f  at a prem ium  o f  $888-101.77.

Santa R osa , C al.— S ew er im provem en t bon ds in the am ount 
o f $165,000 is b e in g  o ffered  fo r  sa le  A p ril 1.

K ath ry n , N. D .— 'An issue o f  $3,500 fu n d in g  bon ds has been 
a w a rd ed  to P. M. H on es o f  F in g a l, N. D., at par.

H am bu rg, Io w a — H ig h  sch oo l bon ds to  the am oun t o f 
$114,000 w ere au th orized  b y  a v o te  o f  385 to 355.

M onrovia , C al.— A n issu e o f  $80,000 recrea tion  p ark  im ­
p rov em en t bon ds is b e in g  o ffered  fo r  sa le A p r il 7.

D ilw orth , M inn.— A n  e lection  w as held  here t o  v o te  on the 
qu estion  o f  is su in g  $29,000 sch oo l b u ild in g  bonds.

H ardin , M ont.— A n e lection  w as h e ld  here to v o te  on  the 
p rop os it ion  o f  issu in g  $25,000 p ow er  p lan t p u rch ase  bonds.

F reem an , S. D.— T h e  qu estion  o f  is su in g  $55,000 sch oo l 
b u ild in g  bonds w ill be su bm itted  to the v o te rs  n ext m onth.

E lk p ort , Io w a — A  p e tit ion  has been  filed  a sk in g  fo r  an 
e lection  to  v o te  on the q u estion  o f  issu in g  $18,000 sch oo l 
bonds.

N orth w ood , Io w a — Schan ke and C om pan y o f  M ason  C ity  
w ere  aw a rd ed  an issue o f  $20,000 sch oo l bon ds at a prem ium  
o f  $180.

S aratoga , W yo., E ast Side Ir r ig a t io n  D is tr ic t— A n issue o f 
bon ds has been so ld  to  the H e a ly -V ree la n d  C om pan y o f  
K an sas C ity.

M an ch ester, Io w a — S treet im provem en t bon ds in the 
am oun t o f  $112,500 and $8,500 sew er bon ds are b e in g  o ffered  
fo r  sale, at par.

Jefferson , Ore— M. S. A llen  o f  Je fferson  has been  a w a rd ed  
an issue o f  $6,000 bon ds at a p rem ium  o f  $100-101.66, a 
basis o f  5.69 per cent.

N ora 'Springs, Io w a — S ch oo l bon ds to the am oun t o f  $35,- 
000 have been  aw ard ed  to Schan ke and C om pan y o f  M ason 
City, at a s lig h t  prem ium .

H a n ford , Cal.— T he A n g lo -L o n d o n -P a r is  C om p an y  o f  L os 
A n geles ' has been aw ard ed  an issue o f  $190,000 c ity  bon ds 
at a p rem iu m  o f  $2,261-101.19.

A zu sa , Cal.— R. E. C am pbell & Co. h a v e  p u rch a sed  an issue 
o f  $50,000 street p a v in g  bon ds at a prem ium  o f  $2,222.20- 
104.44, a basis o f  5.11 per cent.

D a lla s  C ou n ty , I o w a  (P . O. A d e l)— R oa d  bon ds to  the 
am oun t o f  $13,000 have been  aw ard ed  to  th e B an k  o f  D allas 
C enter at D alla s  C enter, at par.

G reen County, W is . (P . O. M on roe )— H ig h w a y  im provem en t 
bon ds to the am oun t o f  $250,000 have been  so ld  at a prem ium  
o f $8,750-103.50, a basis o f  4.71 per cent.

M inneapolis, M inn.— P aine, W e b b e r  & Co. o f  M in n eapolis  
w ere  the su ccess fu l b id d ers  fo r  $658,901.50 sp ecia l s tree t im ­
p rov em en t bon ds at a prem ium  o f  $9,350.

D u buque, Io w a — A n issue o f  $125,000 w a te rw o rk s  bonds 
has been  aw a rd ed  to G eorge  M. B ech te l & Co. o f  D a v en p ort 
at a prem ium  o f  $395,100.31, a basis o f  4.47 per cent.

Spanish F ork , U tah— A n issue o f  $10,000' lo ca l im provem en t 
w arran ts  w as re ce n tly  aw a rd ed  to  the O verfield  In vestm en t 
C om pan y at a p rem ium  o f  $87.50-100.875, a  basis o f  5.80 
per cent..

W e  Buy a n d  S e ll
State, County, City, School, Township Bonds

WOOD, MAGRAW, KERFOOT & CO.
116 S o u th  S ix th  S t r e e t  205 -7  P io n e e r  B u ild in g

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

Established 1885

H. C. SPEER & SONS CO.
MUNICIPAL,

COUNTY AND SCHOOL BONDS
First National Bank Building - CHICAGO
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T am a C ounty, Io w a  (P . O. T o le d o )— T h e W h ite -P h illip s  
C om pan y o f  D av en p ort w as the su ccess fu l b idder fo r  $5,300 
h ig h w a y  d ra in ag e  bon ds at a prem ium  o f  $225-95.66, a basis 
o f  5.76 per cent.

S w ift  C ounty, M inn. (P . O. B e n so n )— T he M inneapolis 
T ru st C om pany o f  M inneapolis  w as the su ccess fu l b idder fo r  
$36,000 re fu n d in g  bon ds at a prem ium  o f  $286-100.79, a basis 
o f  4.90 per cent.

P ort  C ollins, C olo., S ch ool D istr ic t  No. 5— A n issue o f 
$330,000 bon ds w as re cen tly  aw a rd ed  to B oettcher, P o rte r  & 
Co., B osw orth , C hanute & Co. and A n ton id es & Co. a ll o f  
D enver, at 100.12, a  basis o f  4.48 per cent.

Activities of the Agricultural Credits 
Corporation

St. Paul—Northwest industry and commerce injured by 
the financial stress caused by the unprofitable farming 
operations is being given practical relief through direct 
and indirect aid furnished wheat farmers by the new 
Agricultural Credits Corporation, it was disclosed when 
Chairman C. T. Jaffray explained the activities of the 
$10,000,000 organization at the weekly luncheon of the St. 
Paul Transportation Club at The Saint Paul, March 25.

Mr. Jaffray, the new president of the Soo Line, waived 
the opportunity to discuss transportation matters, declar­
ing that the needs of the Northwest farmer demand prior 
consideration.

“No miracles have or will be worked, but valuable, 
practical aid already has been given and much more can 
and will be given,” said Mr. Jaffray. “Business men in the 
East and in other parts of the country realize the dif­
ficulties of the farmer and are sincerely exerting them­
selves to help. That was very evident from the ready re­
sponse to the requests for subscriptions to the $10,000,000 
capital of the Agricultural Credits Corporation, which was 
oversubscribed.

“And too few persons appreciate the work of Secretary 
of the Treasury Mellon. He has backed the relief plans 
from the start just as he has been responsible for most 
of the best things done in Washington during the last 
two years. He talks little but does much and his ability 
and loyalty are apparent.”

Important activities of the Agricultural Credits Corpora­
tion disclosed by Chairman Jaffray include:

Arrangements being made to redeem delinquent taxes 
of 1,000 North Dakota farmers so that they may retain 
their farms and continue the operation of them;

Furnishing of dairy cows in sections in which there is 
virtually no development of this item of diversification 
which has made hundreds of farmers self supporting aside 
from their field crops;

Financing for farmers in eastern North Dakota of the 
purchase of the black rust-resisting spring wheat seed to 
the extent of 100,000 bushels.

“It is desired particularly to furnish aid direct to the 
farmer so that he not only is benefited materially but 
shall know his difficulties are recognized and their impor­
tance appreciated and that practical work to help him is 
being done,” said Mr. Jaffray.

An urgent appeal to the business man and citizen gener­
ally to oppose continuance of the present program of pub­
lic expenditures which are increasing the already enorm­
ous and oppressive burden of taxation to an extent which 
the public cannot bear was made by Chairman Jaffray.

N E W  O F F E R IN G  OF H O U S T O N  P O W E R  C O M P A N Y  
BONDS

A new issue of $2,000,.000 Houston Lighting and Power 
Company first lien and refunding mortgage gold bonds 
series C 5% per cent, due March 1, 1954, is being offered by 
Halsey, Stuart & Co., and Wells-Dickey Company, at 96% 
and interest to yield about 5.75 per cent. The company 
supplies without competition electric power and light to 
Houston, Texas, and vicinity, a territory having a popu­
lation estimated to exceed 190,000.

Gross earnings for the twelve months ended January 31, 
1924, were $2,655,225. During the same period net earn­
ings amounted to $979,861 as compared with interest on

bonds and other interest and deductions of $268,168. An­
nual interest on bonds which will be outstanding in the 
hands of the public upon completion of this financing re­
quires $450,150.

W. H. BO O T H  A D IR E C T O R  OF T H E  F O U N D A T IO N  
C O M P A N Y

New York—Willis H. Booth, vice president of the Guar­
anty Trust Company of New York, on March 19 was 
elected a director of the Foundation Company at a regu­
lar meeting of the board of directors. In addition to be­
ing vice president of the Guaranty Trust Company of 
New York, Mr. Booth is president of the International 
Chamber of Commerce, also a director of the Commercial 
Solvents Corporation, International Business Machines 
Company, chairman of the board of directors of the Edison 
Electric Appliance Company, and director in a number of 
other corporations.

C R O O K S T O N  P O W E R  P L A N T  M A Y  BE SOLD

Crookston, Minnj—Reports are current here that the 
Crookston Water, Power & Light Company will be sold 
to the David C. Fisher Company of Davenport, Iowa. If the 
deal goes through, it is reported, the Iowa concern will 
take charge May 1.

In addition to furnishing power to the Red River Power 
Company of Grand Forks, it also supplies power through 
the Minnesota Electrical Distributing Company, to scores 
of towns and farming communities in Northwestern Min­
nesota.

D IV E R S IF IE D  F A R M IN G  U R G ED  BY C O L L IS S O N

St. Paul—Diversified farming, not price fixing, was de­
clared the salvation of the Northwest farmer by Charles 
F. Collisson of Minneapolis, speaking at a dinner meeting 
of the Minnesota Farm Mortgage Bankers Association at 
the Minnesota Club on the night of March 25.

To illustrate his arguments, Mr. Collisson presented maps 
ol Minnesota and North Dakota showing that counties 
which led in the production of butter and dairy products 
also led in the payment of farm land loans.

G E N E R A L  M O TO R S A C C E P T A N C E  C O R P O R A T IO N  
IN C R E A S E S  C A P IT A L

New York—General Motors Acceptance Corporation an­
nounced that it has completed arrangements for the sale 
of an additional 14,000 shares of its capital stock to Gen­
eral Motors Corporation at $125.00 per share, thus acquir­
ing an additional $1,750,000 of capital funds.

With this increase General Motors Acceptance Corpora­
tion now has capital, surplus and undivided profits ag­
gregating $12,800,000. All the stock is owned by General 
Motors Corporation.

F O R M E R  N E B R A S K A  B A N K E R  DIES

Omaha, Neb.—L. M. Talmadge, 70, for many years active 
in Nebraska banking circles, and connected with the United 
States National Bank of Omaha, for 20 years, recently 
died as Pasadena, California, where he had gone a year 
ago for his health.

He was, at one time, cashier and principal stockholder 
in the First National Bank at Grand Island, returning to 
Omaha in 1913 to head the Equitable Trust Company.

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

A p r i l  14 ..................Reserve C i ty  B a n k e rs ............................Dallas
A p r i l  25-26...........F lo r ida  ...................................................... O r lando
A p r i l  2 8 ..................Execu t ive  Counc i l  A. B. A . . .A u g u s ta ,  Ga.
June 3-5..................M inneso ta  .............................................. St. Paul
June 15-18............. Am. Ins. o f  B a n k in g .......................B a l t im o re
June 16-18..............Iowa ...................................................Mason C i ty
June 17-18?........... South D a k o ta .............................................Hu ron
June 26-27..............N o r th  D a k o ta ............................................. Fargo
J u ly  17-19..............Montana ................................................. Bozeman
Sept. 29, Oct. 2 . .  Am er ican  Bankers  Ass ’n .................Chicago
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U N IT E D  S T A T E S  G O V E R N M E N T  BONDS
P rice  ran g e  fo r  w eek  ending- M arch  26, 1924, as reported  

by C. F. C h ilds and C om pany, 609 Second A ven u e South, 
M inneapolis , M innesota . Q u ota tion s on L ib erty s  are in 32nds 
in a cco rd a n ce  w ith  the p ra ctice  on the N ew  Y o rk  S tock
E x ch a n ge .

1st L ib erty  L oan , 3% s, 1932-47. . 
1st L ib e r ty  Loan, 4% s, 1932-47. . 
2nd L ib erty  L oan, 414s, 1927-42 
3rd L ib e r ty  L oan, 414s, 1 9 2 8 . . . .  
4th L ib e r ty  L oan , 414s, 1933-38 .. 
T rea su ry , 414s, 1947-52 ................

Hi gh L ow C lose Yld.
98 -31 98- 23 98- 26 3.58
99 -31 99- 15 99- 19 4.28
99 -28 99- 11 99- 16 4.3'0

100--11 100 100- 3 4.22
99 -30 99- 15 99- 19 4.29

100 -21 100- 6 100- 8 4.24
T re a s u ry  C er t i f ica tes  and Notes

Issue Bid A sked Yld.
TJ— 4s, June 15, 1 9 2 4 ... ........................  100 & 100 A 3.70
TD — 414s, Dec. 15, 1924. ......................... 100 A l'OoA 3.82
TM — 4s, M ar. 14, 1925. . ......................... 100 100% 3.88
A — '5% s, June 15, 1924 . . ......................... 100% 100% 3.70
B— 5% s, Sept. 15, 1924 . . . ........................  l o o p lo o p ■ 3.50
A — 4% s, Mar. 15, 1925. . . ........................  100% 100% 3.96
C— -4%s, June 15, 1 9 2 5 ... ........................  loo  a loo  a 4.02
B— 4% s, D ec. 15, 1 9 2 5 ... ........................  100 A 4.04
A — 4 % s, M ar. 15, 1 9 2 6 ... ........................  101% 101% 4.10
B —-414 s, Sept. 15, 1 9 2 6 ... ........................  100% 100% 4.15
B — 4% s, Mar. 15, 1 9 2 7 ... 101 tt 4.15
A — 414 s, D ec. 15, 1927. . . ........................  101 A lo i  a 4.16

Federal Land Bank Bonds
R a te M atu rity Bid A sk ed
4% s .................. ......................... 22-37 96 3/4 97%
4% s .................. ........................  23-38 9 6 34 97%
4%S .................. ......................... 24-39 96«34 97%
4% s .................. ......................... 32-42 96 34 97%
4% s ................ 96% 97%
414 s .................. ................. Jan. 33-53 96% 97%
414 s .................. ............. Ju ly  33-53 9 6 34 97%
4 % s .................. ......................... 33-53 99% 1 0 0 %
4 % s .................. ......................... 33-53 99% 100%
5s ...................... ......................... 31-51 100 % 101%

S T A N D A R D
A n g lo  ........... 1634 16%
A tla n t ic  . . . . 115 118
A tla n tic , p fd. 116% 118
B orn e  ........... 230 237
B u ck ey e  . . . . 70 70 84
O h eseb rou g h . 405 410
C h esebrou gh ,

p fd ................ 111 115
C o n tin en ta l.. 45% 47%
C rescent . . . . 16% 17%
C u m b er la n d . 125% 127
E u rek a  ......... 97% 98%
G alena, c o m . 58 60
G alena, pfd .,

old .............. 108 114
G alena pfd .,

n ew  ........... 101 104
I llin o is  P . . . . 141 143
In d ian a  . . . . 92% 93%
In tern atl. P . . 19 19%
N ation al T r . . 22 22 34
N ew  Y o rk  T r 82% 83%
N orth ern  . . . lOOi 1-00%
O hio O il ......... 69 6934
P enn -M ex. F 32 35
P ra irie  Oil &

Gas ........... 235% 236
P ra irie  P. L 104 105

O IL  S T O C K S
Solar R e f . . . . 195 200
S outhern  . . . 93 94
South P enn .. 155 157
S. W est. P a . . 82 85
S. O., Cal., 

$25 p a r  . . . 61 61%
S. O., I n d . . . 60% 60%
S. O., K a n .. . 41% 42
S. O., K y ____ 109 110
S. O., N eb . . . 235 239
S. O., N. J„ 

$25 par . . . 37 37%
N. J „ p fd ___
S. O., N. Y . .

116% 117
42% 42%

S. O.. O h io. . . 323 325
iS. O., Ohio, 

p fd ................ 116 118
S w a n  a n d  

F inch , pfd . 55% 57
U nion T a n k . 100 110
U nion  T ank, 

p fd ................ 107% 10834
V acuum  . . . . 62% 63
W a s h in g to n . . 28 29
Im perial . . . . 106% 107
M agn olia  . . . 139 142
H um ble O il . . 40 % . 4034

Expectancy— A Power for Good or Evil
In the editorial rooms of a western publication, when 

the rush demand for copy was satisfied and there was a lull 
in this department, activities conversation drifted into 
things psychological. The power of mental suggestion and 
the profound influence of thought over physical conditions 
became the theme. The biblical scholar of the staff quoted 
Job, the Hebrew prophet, who said: “The thing which I
so greatly feared has come upon me.” Also the response 
by Eliphaz, the Temanite who said, “Fear came upon me, 
which made all my bones to shake and the hair on my 
flesh stood up,”

All of us who have, like Temanite, experienced goose 
flesh through sudden fright, or because of some unexpected 
and embarrassing situation, will confirm the testimony of 
these two Bible characters. Most practicing physicians of 
today are quite free in admitting that expectancy is a most 
powerful influence, and that such mental stimulus ofttimes 
produces remarkable physical effects. If fear, dread and 
apprehension can produce bad results, why cannot the op­
posite thoughts, if of great intensity bring about good ef­
fects?

At this point the exchange editor trotted out the story 
about the Irishman Pat, who had just returned from the 
doctor’s office and confided to his friend Mike that he had 
now discovered what ailed him. “What is it?” asked Mike. 
“ I have a tindency,” said Pat. “What the divil is a tin- 
dency?” asked Mike. “Well, a tindency,” replied Pat, “is 
something you haven’t got right now, but which may come 
upon you unbeknown at any moment.” Our business, then, 
is to be sure to carry about a tendency towards health and 
good cheer, and not one which leads to trouble.

On this occasion an associate editor also enlivened

the discussion by relating the incident of the old lady, who 
had attended evening services at a church and heard the 
pastor in an eloquent sermon, dwelling on Faith as a power 
for good. He quoted from the scriptures to the effect that 
if we would pray devoutly and with sufficient faith we 
could remove mountains. That night the lady thought she 
would try out this method, as there was an objectionable 
hill or small mountain back of her premises, which she had 
always wanted removed. Before retiring she prayed very 
earnestly that this hill would disappear during the night. 
The next morning she peered out of the window and discov­
ering the offending knoll still there, exclaimed, “Well that 
miserable hill is still there, just as I expected.”

A sure way to lose out on your prayers is to keep some 
doubts tucked away in a secret closet of your subjective 
mind. To have them answered you must possess faith or 
imagination of such power that your mind’s eye can see 
the result actually accomplished.

M E T R O P O L IT A N  L IF E  B U IL D IN G  IN M IN N E A P O L IS  
C H A N G E S  O W N E R S H IP

Purchase of the Metropolitan Life building, Third Street 
and Second Avenue South, the first “skyscraper” erected 
west of Chicago, by L. N. Rosenbaum, real estate dealer of 
New York, was announced here today. The purchase price 
was reported to have been $500,000.

The building, which has a frontage of 287 feet on both 
Second Avenue and Third Street, was designed by the 
late E. Townsend Mix, architect, and was one of the first 
structures to utilize native red sandstone in its exterior. 
It was opened in 1889. The exterior base of the first three 
floors is green granite. The interior construction is of iron, 
brick and terra cotta with antique oak trim.

It. was built at a cost of more than $2,000,000. Because 
of its 12 stories, a colossal height for those days, and its 
office space, approximating six acres, the structure made a 
strong appeal to the Northwest and became a famous 
building.

A  Monthly 
Earnings Statement
An inclusive earnings statement, show­
ing the current financial and industrial 
position of Cities Service Company, 
is sent to stockholders every month.
This is in accordance with the man­
agerial policy of Cities Service or­
ganization which provides an oppor­
tunity for its 100,000 security-holders 
to keep in touch with the business.
The January earnings statement shows 
that dividend requirements of Cities 
Service Preferred Stock were earned 
2.71 times in, the year ended Januarv 
31, 1924.
Cities Service Preferred Stock is a 
sound investment yielding over 8% 
at the present market.

Send for latest Earnings Statement 
and Preferred Circular P-10.

611 Metropolitan Bank Building 
MINNEAPOLIS
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FORTY ONE YEARS OF FINANCIAL EXPERIENCE

Diversify Your 
Bonds

O UR April Investment folder contains 
a list of over 60 opportunities for 

making a sound investment. Selected to 
meet the strict requirements of discrimi­
nating buyers, this diversified list is 
worthy of careful consideration.

For those who do not have funds im­
mediately available, we offer our Savings 
Plan whereby purchases may be made in 
convenient monthly payments. In mak­
ing investments you may safely depend 
upon our judgment based upon 41 years 
of financial experience.

Telegraph or write for Offering List, 
“ Diversify Your Bonds.”

T h e  M in n e  s o t a  Lo a n  
a n d T r u s t  C o m p a n y
v4 0 5Marquette -Minneapolis

Bureau of 
Canadian 
Information

The Canadian Pacific Railway 
through its Bureau of Cana­

dian Information, will furnish you with the 
latest reliable information on every phase of 
industrial and agricultural development in 
Canada. In the Reference Libraries main­
tained at Chicago, New York and Montreal 
are complete data on natural resources, cli­
mate, labor, transportation, business open­
ings, etc., in Canada. Additional data is con­
stantly being added.

Development Branch
If you are considering the establishment of 
your industry in Canada, either to develop your 
Canadian business or export trade, you are 
invited to consult this Branch. An expert 
staff is maintained to acquire and investigate 
information relative to Canadian industrial 
raw materials. Information as to such raw 
materials as well as upon any practical prob­
lem affecting the establishment of your in­
dustry, including markets, competition, labor 
costs, power, fuel, etc., is available.

No charge or obligation attached to the above services. Busi­
ness men and organizations are invited to make use of it.

CANADIAN PACIFIC RAILWAY
DEPARTMENT OF COLONIZATION AND DEVELOPMENT

C. P. R. Building
Windsor Station Madison Aye. at 44th St. 165 E. Ontario St.
Montreal, Can. New York Chicago

REVISED 
BANK LETTERS

By W. R. MOREHOUSE 
and F. A. STEARNS 

A  portfolio of 100 practical 
letters for use in developing 
business for all departments 
of a bank.

The following is a partial 
list of subjects covered:

T reating
Dormant Accounts 

Soliciting
New Savings Accounts 

Developing
Commercial Department 

Trust Department 
Bond Department 

Safe Deposit Department 
Banking By Mail 

Co-operation of 
Employees, Stockholders 

and Patrons 
Women’s Accounts 

Many Special Letters 
Embodying Successful 

Business Building Plans
Complete detailed in­

structions accompany each 
campaign and letter.

Just what you've been looking for-

BANK LETTERS
By W. R . Morehouse and F. A. Stearns

Writing letters that get business is an art. It 
takes more study than the average banker has time 
to devote to it.

“ Bank Letters” is a portfolio of 100 tried and 
proven form letters written to get new business and 
hold old business for banks and trust companies.

The ideas and suggestions alone are worth many 
times the small cost.

Price $10—only 10c a letter.
SP1ND FOR YOUR COPY NOW. Sign and mail the 

coupon to
O T H E R  BO O K S BY W. R. M O R E H O U S E

Commercial West 
M inneapo l is

B ankers  Guide Book
C ontain s 1,190 qu estion s and an sw ers on leg a l 

banking problems. A nsw ers certified by John E d- 
son Brady. 290 pages bound in flexible Fabricoid  
cover. P ostpaid—$3.00.

H o w  to  Succeed in th e  Bank
Intensely practical— filled w ith  sound, com m on- 

sense suggestions for  im provem ent of bank work 
and service—crow ded w ith  wholesom e, solid advise 
on problem s o f advancem ent in the banking field. 
208 pages— handsom ely bound in silk cover. P ost­
paid— $2.50.

Send the portfolio and I’ ll look the letters over. 
M ost likely I ’ ll keep them ; or I will return them  to you 
In 5 days and you will prom ptly refund the $10 I 
enclose herewith.

My Name

My Bank

Our Address



Saturday, March 29, 1924. C O M M E R C I A L  W E S T 7

¡ g

A WEEKLY JOURNAL
D E V O T E D  TO

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  
Pub l ished  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

M IN N EA PO LIS, M IN N .
P u b l ica t ion  O ff ice ,  S u i te  409 Globe Bu i ld ing

Telephone Main 0307 
Chicago O f f ice :

932 N ation a l L ife  Bldg'., T e leph on e  D ea rb orn  3730 
C. B. M acDowell, A dvertising Representative.

S U B S C R IP T IO N  P R IC E :
One Year, $5.00 in U. S. and Mexico. $6.00 in Canada. 

$7.00 in Europe.
F IF T E E N  CEN TS A  COPT

The C om m ercial W est w ill not know ingly publish the adver­
tisem ent o f  a financially unsound individual or com pany.

E ntered as Second-C lass Mail M atter at the M inneapolis Post 
Office.

SATURDAY, MARCH 29, 1924

Marked Improvement in Banking Situation
There has been a gradual but steady improvement 

in the banking situation throughout the northwest­
ern states during the past two months. Last week 
only one bank closing was reported in these four 
states, and that was a very small one. As pointed 
out in these columns on several ocasions, much of 
this improvement is due to the organization of the 
new Agricultural Credit Corporation, which has 
recently been put into operation and is now func­
tioning. Loans have been made to going banks, 
arrangements are being made to take care of delin­
quent taxes, and by April 1 it is expected that 
announcement can be made of the re-opening of 
several banks which have been closed.

Great credit is due to the officers of this new ten- 
million-dollar concern financed by private capital, 
who have worked so industriously and under such 
high pressure, to bring this new means of aid to 
banks into operation at the earliest possible moment. 
While there will no doubt be other banks, in differ­
ent states, which may suspend, or may be compelled 
to reorganize and consolidate, there is a general 
feeling that from now on the situation will grow 
steadily better.

Work is progresing with banks at various points, 
independent of this new credit corporation, and 
banks which have been closed for weeks or even 
longer in some of the larger towns, will no doubt be 
in operation again. Additional capital, and in some 
cases a change in management, will make for perma­
nent improvement.

There is much work to be done to create a better 
frame of mind among the farmer customers of 
country banks, and bankers should not overlook any 
opportunity to impress upon their farmer depositors 
that the banks are the farmers’ best friends, but 
that they cannot serve their communities as they 
should, unless the farmers keep their money 
deposited in the banks, and continue to deposit new 
sums which they may receive from sales of farm 
products. Business of every kind these days is so

accustomed to going through banking channels that 
it cannot help being an economic loss to all con­
cerned, if trade is diverted and the banks are not 
used in the customary way. Many of the smaller 
towns have discovered what it means to be without 
banking facilities for some time and when banks are 
reinstated in these towns depositors should show 
their appreciation of such service by giving their 
heartiest support in every way to their local bank.

Will Congress Disregard Public Opinion on 
Tax Reduction 9

The supposition that the lower branch of Con­
gress is especially responsive to the demands of 
public opinion seems to be erroneous in regard to 
the present House. That body, after only a few 
minutes’ discussion, passed the so-called bonus bill—- 
which the Treasury Department estimates will 
increase the tax burden on the country over two 
billion dollars—while it required several months’ 
effort to pass a revision of the income tax bill 
reducing even a little the Federal taxes, which are 
such a heavy burden on individuals, a handicap to 
business and one of the chief factors in the high cost 
of living.

The latest returns on the Literary Digest refer­
endum vote on this subject of tax reduction shows 
that nearly three-quarters of the two million people 
who voted for or against the Mellon plan of tax 
reduction are in favor of the plan. It’s a safe guess 
that a majority of over 400,000, who voted against 
the Mellon plan, are also in favor of some method 
of reducing taxes, even if they do not approve of the 
plan presented by Secretary Mellon. This is the 
largest and most widely distributed vote on this 
question and no doubt it is fairly representative of 
the sentiment of the country at large, which is that 
taxes should come down.

In spite of this showing, representatives in Con­
gress seem to have hard work to vote for tax reduc­
tion, but no trouble at all to vote the addition of two 
billions of dollars to the already excessive burden 
of Federal taxes, if we judge by the overwhelming 
majority in the House registered in favor of the 
bonus measure.

Curbing the Federal Trade Commission
When, on May 7. 1915, a German submarine sank 

the Lusitania with over twelve hundred souls on 
board, there was one loss that has never been 
replaced in the field of American literature. The 
keen, alert mind and the spry, nimble wit of Elbert 
Hubbard sometimes brought up nuggets of wisdom 
in his delving into human affairs, even when the 
exhibit produced a general smile.

“ One of the first great discoveries made by the 
ancestors of primeval man,” says Hubbard in one of 
his tabloid essays, “was that wood would float on 
water. When a monkey sat astride a log and saw 
that the log would support his weight, there was 
born the Federal Trade Commission.”

Even so august and high an authority as the 
United States Supreme Court has recently con­
firmed this “ river pirate” attitude of the Federal 
Trade Commission and accuses it of “ going on fish-
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ing expeditions" in search of criminal evidence, in 
the hope that something will be turned up, upon 
■which to base charges of law violation. The recent 
decision handed down by the Supreme Court in 
the tobacco cases follows similar ones in the pack­
ing industry and other instances, where the Federal 
1 rade Commission has gone out upon fishing trips, 
into the entire records of big concerns, instead of 
first obtaining some tangible evidence upon which to 
base a charge of violation of Federal laws.

Various court decisions setting aside findings of 
the Federal Trade Commission would seem to indi­
cate that it is high time to change the policy of that 
Government bureau and get it in line with the rule 
of reason suggested by the higher courts. If Presi­
dent Coolidge could find time, while impatiently 
waiting for Congress to dispose of pressing legisla­
tion, to appoint an able man on that board, in the 
place of Victor Murdock who recently resigned, 
there would be a quorum of members who are not 
classed as radicals. There is urgent need for a 
man of broad experience and sound judgment on 
the board, to keep its activities within reason and 
in accordance with the intention of Congress as 
outlined by Supreme Court decisions.

Able and honest economists, such as the late 
President Van Hise of the University of Wisconsin, 
Who helped to frame the laws creating this bureau, 
had high hopes that much good would result from 
such legislation. The original board under Chair­
man Hurley did some constructive work and no 
doubt many evils in business practises have been 
corrected. When, during the war, radicals were 
given charge of the bureau, its activities degenerated 
into sheer persecution and since then its usefulness 
has all but disappeared.

The Extent of Unbalanced industries
Some of the facts and figures presented by the 

Bureau of Railway Economics at Washington serve 
to bring out clearly the situation in regard to the 
reasons for unbalanced conditions between such 
basic industries as agriculture, transportation and 
manufacturing. According to the United States 
Department of Labor the cost of living today is 72 
per cent, greater than in 1913. The average hourly 
wages of union workers has increased 100 per cent, 
during the past decade. The hourly wages of rail­
way employees have increased 133 per cent, since 
1915. Freight rates taken as a whole are now 54 
per cent, above 1913. Railway taxes per mile are 
160 per cent, above 1913.

Supplementing these figures it is interesting to 
refer to the records of wheat prices at the Minne­
apolis terminal market for corresponding dates. 
Number one cash wheat ranged from $1.25 to $1.50 
per bushel during the year 1923. During 1913 the 
year prior to the opening of the war it was from 86 
cents to 95 cents per bushel. This is an increase 
during that time of nearly 50 per cent. No doubt 
it will be a surprise to many people, who are study­
ing the question of improving the condition of the 
farmers and particularly of the wheat farmers, to 
learn that the price of wheat during the past decade 
increased nearly as much as the average freight

rates and only 22 per cent, less than the average 
cost of living.

An interesting sidelight is thrown on this question 
of the high cost of wheat farming by the Minnesota 
State Grain Inspection Department. According to 
their records, dockage from weeds and other foreign 
substances has increased from a little less than 2 per 
cent, shipped to Minnesota markets in 1902 to 4 
per cent, in 1922. During this 21 year period it is 
estimated that about 110,000,000 bushels of dockage 
was shipped to these markets which would require 
84,000 freight cars to transport. Farmers of the 
Northwest in the crop year 1922 alone shipped to 
Minnesota markets 7,500,000 bushels of dockage. 
At a rate of 7 cents per bushel for threshing it is 
estimated that farmers in the four Northwestern 
states paid over $675,000 to thresh the dockage in 
the 1922 wheat crop and the freight bill to transport 
this dockage to market that year amounted to 
$800,000.

Strictly speaking the freight rate on farm 
products is not a part of the farmers’ cost of produc­
tion, as he usually sells his product on prices based 
at the local railway station. Of course freight 
charges on both the wheat and the dockage are 
items that reduce the net return to the farmer for 
his products, This item of freight on the wheat of 
course cannot be eliminated, even if it can be re­
duced, but the paying of threshing bills for large 
amounts of dockage and freight bills on transporting 
such waste product to market, could be avoided by 
cleaning the wheat and eliminating the weeds in 
wheat fields.

Spreading Poison in Rural Districts
One of the familiar lines in the old copy books 

was, “ Great trees from little acorns grow.”
A little yeast is sufficient to ferment a vast amount 

of starch. A fungus growth, from a minute start, in 
time assumes large proportions. So it is with any 
virulent disease that finds a fertile field in which to 
breed. The same natural law that controls chemical 
action and vegetable growth, in a similar way con­
trols the growth of thought whether it be for good 
or evil. There may be other logical reasons why 
socialistic propaganda finds ready acceptance by a 
considerable part of the country’s population; the 
principal reason can be found in the word “ ignor­
ance."

On page 18 of this week’s issue of the Commercial 
West are printed some of the views of Harvey A. 
Blodgett, who is recognized as an expert in the 
banking publicity field. Mr. Blodgett has had 
occasion to make careful investigation into the 
causes of the attitude which in some localities has 
seriously affected banking. What he discovered is 
that radical propaganda, to a large extent, is re­
sponsible for the lack of confidence in banks mani­
fested by many in rural communities. He points 
out that socialistic agencies are continuously at 
work spreading literature in rural districts attacking 
established banking principles and creating preju­
dice in the minds of those ignorant of the most 
simple economic laws.

In the past this journial has called attention to 
the dangers, not only to banking but to industry in
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general, from the spread of communistic literature 
and the socialistic teachings of the soap-box orators. 
Bankers, as a rule, are loath to realize how much 
TN T is being planted in the communities in the way 
of radical teachings. It is high time they were 
aroused. They should fight fire with fire and let 
the light in where there is darkness. It is only by 
campaigns of right education that ignorance, preju­
dice and suspicion can be eliminated.

W ork of this kind can be carried on in the same 
manner that radicals are carrying on their cam­
paign. It is a matter of publicity, of combating wild

theories with sound logic. It must not be taken for 
granted that people in rural communities have not 
the mentality to understand when the right presen­
tation is made to them. They are seeking informa­
tion and if they are supplied with the means of find­
ing the truth they are likely to discover it. Bankers 
should give serious thought to this special problem 
which confronts them. It is too important a subject 
to be passed by lightly. Mr. Blodgett, in his review, 
offers something well worth the careful study of 
every banker and every person who is a good 
American citizen.

THE BULL’S EYE 
BY THE SHARP-SHOOTER

A college teacher of English literature, in a public ad­
dress in this city last week, speaking of contemporary liter­
ature, particularly of what he called “ the sexy end of it,’’ 
quite approves of letting it take its course. He is not at all 
afraid of the damage it will do to human souls. He says 
that when it gets too vile it will create disgust and so 
counteract any poison there may be in it. He says this 
writing is justified because it is true to life. He has found 
lite to be bad, very bad. Most people, he declares, “have 
a sex skeleton in the closet.” This lecture was given to 
about 200 matrons and four men, one of the men being the 
writer. I had gone to hear this chap because he teaches 
the class in which a young lady of our family connection 
is a student. She had complained to me that this man was 
not fit for the job he was supposed to hold down.

I admit,” said the speaker, “ that this literature is not 
uplifting, is not inspiring, that it is ugly, as charged. But 
neither is life uplifting and inspiring. Life is ugly, un­
doubtedly so. But we are in this kind of life, and there 
are but two ways out of the dilemma. We may change life 
or we may get out of it—that is we may die. But I want 
to tell you that it is no easy job to change life; and the 
most oi us do not want to die. We still want to live when 
and where we are. As for myself I am one of those men 
who like people just as they are; and 1 like the characters 
in fiction just as- they are. I would not have any of the 
contemporary writers write other than they do? I am not 
interested in changing people.”

.this view of literature, of life and of things in general

Dispelling Wheat Illusions
For a long time the wheat market has been maintained 

by hopes. It is well for the world that Pandora closed 
her box before Hope escaped, but if any who bought 
May wheat at its peak of $1.14% still hold it they may 
well learn that hope is not the material for a foundation 
on which to rest prices. Facts must control the wheat 
market, as they do all markets, and ultimately this inter­
national commodity must work to a world parity.

The reason is obvious. We have more wheat than we 
can consume at home. Domestic prices being above the 
level at which other countries are willing to sell, our 
wheat isi not purchased by consumers. If a merchant in 
a country town asks $9 a barrel for flour and another one 
sells it for $6 it is plain which one will get the trade and 
which one will hold his goods unsold.

Revised official figures show that between July 1, 1923, 
and January 31, 1924, exports of wheat from this country 
were 64,598,000 bushels against 127,729,000 a year ago. 
Reducing the flour exported to terms of wheat and adding 
to these figures, the total exports will be 114,600,000 bushels 
compared with 168,760,000 a year ago.

But this comparison does not mean that our wheat 
crop has been reduced by even 114,600,000 bushels through 
exports. Sixteen per cent, of the total exports of wheat 
and flour have been offset by a like amount of imported 
wheat. Deducting the imports of 18,336,000 bushels of

reminds me of the Negro preacher who said: “Breddren,
dey am jes’ two ways outn dis yere work. One am the 
broad way dat leadeth to destruction, an’ de odder am de 
wide road dat leadeth to damnation.”

At this one of his hearers rose and said: “Brudder, if
dat am de fac’, dis yere Niggah’s gwine to take to the 
woods.”

I beg leave to differ from this professor of literature. All 
things true to life do not have to be known in order that 
one may live a full any joyous life. There is much in life 
we do well not to know in the sense that we entertain it, 
that we bed and board with it. A clean mind is a great 
asset. Sir Galahad said:

“My strength is as the strength of ten 
Because my heart is pure”

and we hang on the walls of our school rooms the picture 
of Sir Galahad, the “virgin knight in thought and deed.” 

Schools are for cleanness of mind as well as for keenness 
of mind. There are contemporary stories in books and 
magazines that are to be shunned by all youth and grown 
people who would keep their minds unspoiled. “Evil com­
munications corrupt good manners” in these days as well 
as they did in days of old.

Sexy stuff in literature is no better than the same sort 
of stuff in surreptitious speech. It has no defense, dress it 
up as you may. A college professor should say this to his 
students. They should be taught the priceless value of 
cleanness of mind, cleanness of desire, cleanness of deed. 
We lose no good values and no true edification when we 
stoutly refuse to read anything of this matter which this 
college professor styles “ the sexy end of contemporary lit­
erature.”

wheat to the end of January the net exports would be only
96,288,000 bushels. The importing world is buying more 
wheat than it did last year and we are selling less. What 
is it that makes prices?

No price maintenance can be found in the new crop 
outlook. The official guess is that the spring wheat farm­
ers will seed 14 per cent, less than last year. If they do 
the area will be 16,000,000 acres. In the past three years 
the average yield of spring wheat has been 12 bushels, to 
the acre. An average crop, on 16,000,000 acres would be
192.000. 000 bushels, or only 21,000,000 less than last year. 
Kansas alone can more than offset that difference. Last 
year it produced only 80,000,000 bushels. Now it has
10.000. 000 acres and its five-year average yield is 13.6 
bushels. With average weather Kansas would make up 
the possible reduction in spring wheat with a margin of
15.000. 000 bushels to spare.

The facts speak for themselves.—Wall Street Journal.

G R A IN  E X P O R T S  IN F E B R U A R Y  DO W N

Washington—Domestic exports of principal grains and 
preparations of grains for February were valued at $16,- 
997,809, compared with $32,823,159 for February last year.

-For the eight months ended with February exports were 
valued at $183,027,165 as compared with $348,316,068 for 
the same period in 1923 the Department of Commerce an­
nounced today.



10 C O M M E R C I A L  W E S T Saturday, March 29, 1924.

Secretary Richards Talks About Combating 
Crime

Because of the increase in crime and more especially 
crimes against banks, G. H. Richards, secretary of the 
Minnesota Bankers Association has acquired certain con­
clusions which are not in entire accord with the generally 
accepted scheme of present methods of combating 
criminals.

He talked before the Commercial Club of LeSueur one 
evening last week and found that the hard headed business 
and professional men in the smaller cities are just as inter­
ested as are the people in the larger centers of population, 
where so many crimes are being committed. Evolution 
in bank burglary and daylight hold-ups was attributed to 
improved mechanical devices and the automobile. Fraudu­
lent check work was being encouraged, in his judgement, 
by the carelessness of banks in indiscriminately passing 
out blank checks and also by the carelessness of trades 
people in taking checks from strangers and parting with 
goods or money for them. The readiness of the public 
to refrain from prosecuting an offender on condition of a 
return of the money loss was pointed to as a factor in in­
creasing crimes of this nature as well as the ability of 
buying protection from financial loss by the purchase of 
burglary and forgery insurance. It was pointed out that 
if this protection could not be obtained, the people would 
immediately demand adequate police protection under state 
supervision.

Our sentimentality in handling criminals was criticized 
and the theory that all criminals were mentally diseased 
and that this disease could be cured by confinement in 
our penal institutions was pronounced a colossal failure. 
According to Mr. Richards’ ideas criminals should be con­
fined solely for the purpose of protecting society from 
their operations. Second offenders should be considered 
habitual criminals and treated as such and be in confine­
ment lor longer periods in order to give society protection 
from them for a greater length of time.

The appalling annual cost which the majority of the 
people, the law abiding class of society, were contributing 
to maintain the small minority, the criminal class, was 
pointed out and the audience was urged to think straight 
and' to use their efforts towards increased and adequate 
police protection which would ultimately result in the or­
ganization of a state police.

E L E C T R IC  P O W E R  B U S IN E S S  IN M IN N E S O T A

Doing a $25,000,000 business, 254 electric light and power 
stations in Minnesota produced 588,838,000 kilowatt hours 
of electric power in 1922 and served 342,171 customers, a 
summary of a Federal census report, just completed at 
Washington, shows.

Of the 254 establishments, 99 were commercial and 155 
municipal. They showed an increase in income of 94 per 
cent.; labor cost, 103 per cent.; number employed, 34 per 
cent.; total horsepower of prime movers, 36 per cent,.; cus­
tomers, 55 per cent., and output, 33 per cent., over a five 
year period.

That the tendency in electric power plants is toward 
municipal ownership is shown by the report, which lists 
133 municipal plants in 1917, and 122 commercial. In 1922 
there were 155 municipal plants and 99 commercial.

The industry employed 3,375 men in 1922. Total ex­
penses, including wages, were listed at $19,885,000.

S E C R E T A R Y  R IC H A R D S  A T T E N D S  B A N K E R S  
C O N F E R E N C E  A T  IN D IA N A P O L IS

Secretary G. H. Richards of the Minnesota Bankers As­
sociation attended a two days’ conference this week at In­
dianapolis of the Central States Bankers Association, which 
is an organization of the officials of various bankers asso­
ciations in a dozen or more states here in the Central 
West. Mr. Richards reports interesting and valuable ses­
sions at this meeting, at which many topics were discussed 
that interest bankers throughout this territory. These 
annual conferences are a sort of clearing house for infor­
mation on subjects that concern the activities of bankers 
associations. At the close of the meeting the association

elected for president, Robert E. Waite, secretary of the 
Arkansas Bankers Association and for secretary, L. G. 
Welch, secretary of the South Dakota Bankers Associa­
tion.

E M P L O Y E S  G ET A LA R G E  P A R T  OF G R E A T  
N O R T H E R N ’S E A R N E D  D O L L A R

St. Paul—The 30,000 employes of the Great Northern 
Railway were paid 42% cents of every dollar received 
from its patrons in 1923, it is disclosed in a statement by 
Chairman Louis W. Hill of the board of directors. Officers 
were paid only one-quarter of a cent out of each dollar 
and the 46,000 owners received $5 on each share of capital 
stock from the business transacted during the year.

“Fuel and other materials took 28% cents more of 
each dollar received,” the statement continues. “Taxes, 
rentals and interest payments required 16% cents. The 
five per cent, annual dividend and expenditures for im­
provements necessary to provide the adequate transporta­
tion facilities needed by the public took 12% cents.

“Great Northern last year hauled a record volume of 
freight tonnage but the huge cost of doing business con­
sumed the bulk of the revenues. The great difficulties 
which the railroads encounter in their struggle to earn 
sufficient to pay expenses and continue the expansion of 
their facilities to keep pace with the steadily growing 
transportation needs of the territory they serve, are ap­
parent by a glance at how the railroad dollar is spent.

“Great Northern’s operating cost has increased 85 per 
cent, since 1915, while its charge t.o the public for trans­
portation has increased only 35 per cent.

“Annual return to the owners decreased 28 per cent, dur­
ing that period, the cost of operation having increased so 
much more than the increase in the charge for transpor­
tation that net income was reduced to the point where it 
became necessary to lower the dividend rate from $7 to 
$5 a share.

“While dividends are a small part of the gross rev­
enues, they are important because unless the railroad 
stock earns a fair return, there will be lacking the invest­
ment of capital without which the railroad cannot keep 
up its properties to the standard necessary to give the 
service the public must have.”

SOO F R E IG H T  R E V E N U E  D E C R E A S E D

A decline of nearly $1,000,001) in freight revenues on the 
Soo Line for the first two months of 1924 compared with 
the corresponding period in 1923 is the principal factor 
in reducing the net earnings1 of that line from $616,163.10 
for the period from January 1, to February 29, 1923, to 
$54,850.47 for the corresponding period in 1924.

A report of D. J. Bond, controller, to the interstate com­
merce commission and the Minnesota railroad and ware­
house commission, for February, made public at the Soo 
Line general headquarters, showed that for the two months 
in 1924 expenses had been cut from $3,722,947.11 in 1923 
to $3,255,815.09.

In 1923 the Soo, like other northwest lines, handled a 
heavy tonnage of carryover grain. This tonnage was lack­
ing this year, accounting for the shrinkage in freight rev­
enue. Another important factor shown in the report is in 
credit for hire of equipment, which in the two months of 
1923 amounted to $261,617.90 while this year the figure is 
only $140,148.45 showing that fewer cars were off the Soo 
steel, for which per diem was collected.

The report shows that freight revenues for February, 
1924, were $1,270,464.97 and in February, 1923, they were 
$1,426,491.25; the passenger revenue in February, 1924, 
was $292,624.59 and $309,772.09 in the corresponding month 
of l<j)23; and all other revenues in February, 1924, were 
$181,907.93 and $147,338.56 in February, 1923, making the 
total revenues for February, 1924, $1,744,997.49, while in 
February, 1923, they were $1,883,601.90. The total revenues 
for the first two months of 1924 were $3,480,907.20 while 
for the corresponding period in 1923 they were $4,429,856.43.

For the Wisconsin Central Railway the net after rent 
for the first two months of 1924 was $116,986.72 while in 
the corresponding period of 1923 it was $145,235.42.
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Growth of Northern Pacific Traffic in Thirty 
Years

A. M. Burt, assistant vice president of the Northern 
Pacific Railway, declared in an address broadcast from 
radio station WLAG at Minneapolis on March 19, that dur­
ing the past thirty-three years the freight business carried 
by American railroads has increased 343 per cent. In 
other words, the roads are now carrying nearly four and 
one-half times as much freight as was carried in 1890. In 
the same period the number of miles of railroad has in­
creased only a little over 50 per cent. In the same time 
the passenger business has increased to about double its 
former volume, in spite of the competition of the motor 
bus and the automobile.

Constant Im provem en ts  Made
“ It has been possible to handle this tremendous increase 

in the volume of transportation offered,” said Mr. Burt, 
“only through a process of constant improvement; through 
a liberal scrapping of the out-of-date and a substitution 
of better and more modern facilities and methods. North­
ern Pacific main lines grades have been reduced to such 
an extent that an engine can now pull twice the load that 
it could have handled in 1890. In the same period the en­
gine itself has grown to three times its original size.

“The result is that a modern engine now handles about 
six times the trainload of the engine of 1890. These im­
provements have involved the almost complete rebuilding 
of a large percentage of the main lines; doubling the 
weight of rails; strengthening bridges, and virtually doubl­
ing the size of engine houses and turn-tables. They have 
also meant that it has been necessary to enlarge yards, to 
increase the length of passing tracks, and to improve and 
enlarge all other facilities.

Rates Reduced by H a l f
“From 1890 until 1917, the average freight charges grad­

ually were reduced, until in the latter year they were only 
a little more than half the average charges of 1890. During 
this latter year the average charge on the Northern Pacific 
Railroad for hauling a ton of freight one mile was less 
three-quarters of one cent.

“Since 1917, on account of conditions brought about by 
the war, the average rates have increased, but on the 
Northern Pacific they are still lower than they were in 
1890, and for the country as a whole they are only about 
25 per cent higher.

“There are now a little more than twice the number of 
employes that there were in 1890. These employes receive, 
in total, a little more than six times as much compensa­
tion as was paid to the employes of 1890, which means 
that the average railroad employe’s pay is now 2.8 times 
as much as it was in 1890. This certainly shows that they 
have shared very liberally in the upward tendency of 
American labor. In the face of this, freight transportation 
costs have increased only 25 per cent., and passenger costs 
less than 50 per cent.”

F O U R T H  A V E N U E  B A N K  O F M IN N E A P O L IS  A D O P T S  
A N O T H E R  N A M E

Because the name of the former Fourth Avenue State 
Bank of Minneapolis was confused with that of the new 
bank of the same name, stockholders have voted to change 
the bank’s name to the Guaranty State Bank of Minneapo­
lis. The bank, which was organized last June, is under 
direction of C. C. Linnell as president; W. A. Quinn, vice 
president; J. C. Kennedy, cashier, and R. E. Carlson, as­
sistant cashier. Directors are W. J. Potts, P. A. Confer, 
A. E. Essen, D. P. Bowden, A. Rockstad and J. E. Kennedy.

S O D A T O L  S A L E S  H E A V Y  IN M IN N E S O T A

St. Paul—Farmers of the cutover districts of Minnesota 
are not downhearted.

This is apparent from the fact that they are buying 
more explosive for land clearing purposes than ever before. 
Since January 1, 1924, they have placed order with the 
division of agricultural engineering at University Farm, 
St. Paul, for 662,700 pounds of sodatol, war material which 
Uncle Sam had left over after his brush with Germany.

Another big land clearing year, probably the biggest

Minnesota has known, is forecast. University men pre­
dict total sales of a million and a quarter pounds of soda­
tol this spring and fully as much more for the fall cam­
paign.

Sodatol is cheap in comparison with other explosives. 
Its cost laid down at the average point in the state is 
only about three cents a stick. A stick of sodatol is as 
effective in clearing land as is a stick of 40 per cent, 
dynamite. It can be bought for half the price of dynamite. 
No wonder the farmer with stump land is buying it, realiz­
ing as he must that this is one chance in a lifetime to ob­
tain land clearing material at bedrock prices.

The average cutover land farmer also realizes that he 
must have more cleared acres before his farm is on a self- 
supporting basis. This is another reason for investments 
in sodatol at this time.

Sodatol shipped in small lots from either St. Paul, 
Bermidji or Virginia costs $6.85 a hundredweight. If or­
ders are pooled in carload lots from Barksdale, Wisconsin, 
the cost is only $5.07 a hundred pounds. All orders should 
be forwarded to the Division of Agricultural Engineering, 
University Farm, St. Paul. Get them in early and avoid 
the inevitable rush.

S W IF T  W O R K  BY B A N K  E M P L O Y E S

St. Paul—It really isn’t necessary, when your monthly 
bank statement comes in, to devote a half day to counting 
up the checks and their amounts to satisfy yourself that 
the red letter figure at the bottom is correct. That is, the 
half day part of the operation is superfluous.

This fact was demonstrated at the annual speed contest 
of the Twin Cities chapters of the American Institute of 
Banking at the Merchants National Bank, March 22.

R. C. Cooper, employe of the Northwestern National 
Bank of Minneapolis, showed how it really should be done. 
He was given 150 checks of various denominations, a fairly 
good-sized number for the ordinary depositor to issue in a 
month, and told to “go to it.”

Bystanders, whose sole knowledge of banking has been 
derived from outside the teller’s cage, started to go home. 
They figured on coming back an hour or so later and get­
ting the results.

It took him just one minute, fifty-eight and four-fifths 
seconds to perform the task and win the first prize. There 
were eighty-five entries in this, the men’s straight listing 
contest.

After which, fifty young women showed that they were 
not so slow at the game either. Given 100 checks to list 
and total, Miss Josephine Schiefelbein of the St. Paul First 
National Bank, set a mark of two minutes, fourteen and 
four-fifths seconds for the task.

Without the aid of an adding machine, A. E. Wilson of 
the Minneapolis First National Bank, totaled 50 checks in 
one minute and 34y2 seconds, winning first place in the 
mental addition contest.

W E S T E R N  S T A T E  B A N K  L IQ U ID A T E D

Final liquidation of the Western State Bank, closed since 
April 19, 1922, is indicated with filing of an order recently 
signed by District Judge Thomas H. Salmon enforcing 100 
per cent, liability against stockholders owning the bank’s 
$25,000 in capital stock. The order was granted on appli­
cation of W. A. Smith, state examiner for closed banks, 
who told the court that claims of $335,000 were filed, and 
that dividends of 40 per cent, have been paid to claimants. 
The $25,000 liability, plus other assets outstanding, will 
add enough so that claimants “will not stand more tliqn a 
25 per cent, loss,” Mr. Smith said.

GOGEBIC R A N G E  IRON ORE O U T P U T

Bessemer—Since the first shipment from the Gogebic 
range in 1888 there has been shipped to January 1, 1924, 
approximately 140,0*00,000 tons of iron ore. Experience of 
the last 10 years on this range has established that de­
posits in some places will be mined in the future at a 
depth from 3,000 to 4,000 feet. Many of the hoists now on 
the range are lifting from depths now pretty well up to 
their maximum capacity.
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CAPITAL and SURPLUS
1 Kj! $7,000,000.00
I GOVERNED
1 1 BY
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COMPANY OF ILLINOISSiH J b - ^' flt «TM loBPHF C H I C A G O

Chicago Investors Hesitate as Stocks Fall
Chicago, March 25.—Weakness in stocks and reports of 

a setback in the motor industry was influential in checking 
the demand for bonds this week. Chicago investors 
scrutinized the small offerings clo'sely, accepting the 
choice, but rejecting anything in the least questionable, 
but the volume of offerings was again meager, showing 
that borrowers are willing to await a more favorable op­
portunity for putting out their securities, so there was no 
pressure visible and the better grade of bonds were firm­
ly sustained. Bankers expressed the belief that the time is 
not yet ripe for bringing out fresh emissions in volume in 
spite of the advantageous position cheaper money has plac­
ed the bond market in, and the rejection of bids on the 
$10,000,000 soldier bonus 4% per cent, bonds supplied a 
reflection of the lack of interest locally in the market. 
Public utlities continued in favor and the few opportuni­
ties supplied by banking houses with new offerings evoked 
an interested response, but industrials did not move quite 
as readily.

Bond Bids Rejected

The state treasurer of Illinois announced that all bids 
for a block of $10,000,0001 Illinois soldier bonus 4% per 
cent, bonds had been rejected for the reason that they 
were under par and that another offering would be made 
next month in the expectation that a more favorable out­
look would be realized. The failure to obtain higher bids 
was a disappointment to state officials and a surprise to 
bankers as Alabama recently ‘received a premium of $208,- 
000 for its $7,000,000 block. However, these were on an 
average maturity of thirty-one and a half years, while 
Illinois offered an eleven and a half year average matur­
ity. There Avere four bids submitted, the highest being 
by a syndicate headed by the First National Bank of New 
York, which offered 99.45. The Guaranty Company group 
bid 99.327, the Federal ¡Securities group 99.273, and Na­
tional City bid 99.085.

Stock Mellon Offered

A plan to distribute more than $7,000,00*0 of its sur­
plus of $17,400,000 by a stock dividend to shareholders of 
the ¡Fairbanks, Morse & Co., received an enthusiastic wel­
come in Chicago, the entire! offering being absorbed with 
the first announcement made through banking houses. The 
company has grown from an initial investment of $300,000 
thirty-one years ago to $24,800,000 at the present time, 
and stockholders voted to increase the common stock from 
325,000* to 375,000 shares of no par value, and authorized 
the issue of $12,500,000 new 7 per cent, cumulative pre­
ferred stock. There was declared a stock dividend of $25 
a share, payable in new preferred stock, on the 293,977 
shares of common stock outstanding, to the amount of 
$7,349,425. It |is intended to retire the outstanding $1,-
700,000 preferred stock, which will leave $5,150,000 of pre­
ferred and 81,000 shares of common stock for future dis­
posal.

Stevenson, Perry, Stacy & Co., offered W. F. Hall Print­
ing Company first mortgage bonds at 99% and interest, 
yielding about 6.55 per cent, to the investor, find the emis­
sion met with success. The company has been successful­
ly in business in Chicago for thirty-one years and is today

one of the largest printers of mail order catalogues and 
magazines in the country, its plant having a daily average 
production capacity of 300,0*00 catalogues and magazines. 
The company has issued $2,250,000 first mortgage 6% per 
cent, bonds, and the proceeds, together with about $600,- 
000 from the sale of additional common stock to employes, 
will be used to retire the present outstanding funded debt 
and provide for the construction of a new plant on fifteen 
acres of land it owns at Diversey and Kilpatrick avenues 
at an estimated cost of $1,750,000. The bonds are secured 
by a first mortgage on all land, buildings, machinery and 
equipment having an appraised value of $5,427,586. Net 
earnings' last year were about five times annual interest 
requirements, and a sinking fund to retire more than 78 
per cent, of these bonds before maturity is provided.

M oto r  Bonds Sold
Halsey, Stuart & Co., and the Continental & Commercial 

Trust & Savings Bank have underwritten an issue of $7,-
500,000 of 6% per cent, bonds authorized by the Continen­
tal Motors Corporation and offered them at 95% and in­
terest* This company has an enviable position in the mo­
tor world as a result of the high character its products 
have achieved. The week’s offerings also included $14,- 
,500,000 refunding mortgage 6 per cent, bonds of the South­
ern California Edison Company, which operates one of 
the most comprehensive systems on this continent for 
the generation, transmission and distribution of electric­
ity for power and Sighting purposes. The bonds mature in 
twenty years and were offered at 99 and interest. The 
,Pines Winterfront offering of 40,000 shares of class A com- 
jnon stock met with a satisfactory reception as the com- 
ipany’s record is entirely satisfactory to bankers, earnings 
averaging $3.42 a share for three years and were $5.74 a 
share in 1923.

W a g n e r  is Persecuted
La Salle Street was surprised to learn this week that 

federal and New York state authorities are investigating 
the failure of E. W. Wagner & Co., and are now conducting 
a search for the records of the company, which recently 
paid 15 per cent, in addition to the first 50 per cent, in 
cash and issued notes for the ultimate payment of the bal­
ance to creditors through the Wagner Assets Realization 
Company, which a few months ago was organized for that 
purpose. Eight months ago the books of the company were 
(turned over to the realization organization, but it now ap­
pears that a subpoena was issued last month for the books 
by the New York federal court, which has now sent to 
Chicago to obtain the records of the E. Wagner firm, which 
failed in 1921 for about $8,000,000. Buried somewhere in 
•a junk heap here it is alleged that the records most sought 
for are lost. These are the “long and short record books,” 
which, with the other records of the concern, were sold 
a few months ago by the receivers to junk dealers, the lot 
being sufficient to fill two cars. What the purpose of the 
investigation is cannot be learned, but in Chicago the in­
vestigation is regarded as a piece of spite work engineered 
by some of E. W. Wagner’s enemies, and in banking circles 
it is called “blackmail” .

S te w a r t -W a rn e r  Raided
Stewart-Warner was the subject of another severe at-
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tack from raiders on the Chicago and New York Stock Ex­
changes last week and declined 6 points more, a net loss of 
11 points in two weeks, on the allegation that a relaxa­
tion in its business will necessitate a reduction in the divi­
dends at an early date. This renewal of pressure finally 
elicited from President Smith a statement which said that 
recognizing that rumors may cause stockholders to mis­
apprehend the actual prospects of the company, a special 
■meeting of directors had been held and a scutiny of the 
earnings warranted the issue of a report that earnings for 
this quarter will be in excess of dividend requirements and 
no change in the usual quarterly disbursement to share­
holders is contemplated. Last fall it was reported that 
a contract with General Motors for speedometers would 
be cancelled, but this was only partially true as the Mo­
tors Corporation still buys a large part of its speedometers 
from the Chicago company and now manufactures some of 
its own. During the winter Stewart-Warner closed a con­
tract with the Ford company, and now the company is 
running on full time and is in its new addition, which 
amplifies production about 25 per cent. Joseph E. Otis, 
president of the Central Trust Company of Illinois, is a 
member of the directorate, and he is entirely optimistic 
concerning the future of the corporation.

Chicago Shares Droop

Chicago stocks were subjected to severe punishment 
during the week; the unsettled condition of the security 
markets being reflected in the local situation. Eddy Paper, 
which apparently is headed toward a reorganization, fell 
back 5 points more under a continuance of liquidation 
which has been going on steadily for some time and par­
ticularly an unfavorable annual statement was displayed. 
There was also a severe break in Gill Manufacturing, 
which lost 2 points more for a total of 8 in two weeks, to 
a new low level. This company’s shares were put about 
a year ago around 22 and dividends of $2 a year have been 
paid from the outset. Now, it appears, the company has 
been doing a losing business and last year showed a defi­
cit of material character which was amplified by the pay­
ment of unearned dividends. Packing issues were firmly 
sustained in spite of the general weakness displayed, and 
Boone Woolen, Bassick-Alemite and the mail order shares 
were steady, while Yellow Taxi, Yellow Manufacturing, In­
ternational Lamp, Carbide, Thompson and Wrigley contin­
ued 60 to indicate a sluggish undercurrent and drooped, 
falling back to still lower levels in the absence of support. 
International Lamp is now selling at $1 a share, repre­
senting a loss of about $30 a share to the people who in­
vested in the stock when it was brought out with profuse 
promises. Gypsum improved about a point and Middle 
West Securities, Standard Gas & Commonwealth Edison 
maintained a strong front. On the other hand, Hupp Mo­
tors dropped back 3 points to 14, a new low level for the 
year and a decline of 10 points from the high of last De­
cember, when a pool had the shares in hand and drove the 
shorts to cover at losses of about 8 points. Last year the 
company earned $3.49 a share for the common, compared 
with $6.94 a share last in 1922.

Bonds traded in on the Chicago Stock Exchange also re­
flected the influence of the unsettlement in politics and 
tendency to liquidate long holdings of stocks. Illinois Bell 
Telephone 5s declined 10 1-8, Metropolitan “L” extension 
4s a point, Chicago Railways B 5s 7-8, Swift 5s 1-2, Chi­
cago City Railways first 5s 1-2, Yellow Manufacturing 
6%s 1-4, Chicago & Connecting 5s 14 and 114, Common­
wealth Edison first 5s 1-8. There were gains of iy2 points 
in Metropolitan “L” first 4s, and Armour of Delaware 5%s 
were firmly sustained at 90.

M ercan t i le  Incomes Rise
Another good year for The Fair, Chicago’s oldest and 

largest department store, is forecasted in the annual state­
ment, which shows that in 1923, net profits were $1,267,- 
599, and surplus after dividends was $722,599. Current 
assets at the close of 1923 were $7,436,892 and current 
liabilities, $2,725,390.

H. M. Byllesby & Co., have leased the entire fourteenth 
floor of the new Illinois Merchants Trust building and will 
move into its new quarters in May. Meanwhile the com­
pany is taking on an additional force of salesmen to take

care of a steadily increasing demand for the securities of 
utility corporations under the Byllesby management. “We 
find the demand excellent for our securities,” said Sales 
Manager Corns. “ The slump elsewhere in the bond mar­
ket has not affected our utilities and there has been a 
steadily broadening inquiry for all issues.”

Governors of the Chicago Stock Exchange have admit­
ted to its list 101,000 shares of class A preferred stock,
168,000 shares, class B preferred, 135,000 shares of class 
A. common and 90,000 shares of class B common stock 
of no par value of the United Light & Power Co., and 
$347,000 preferred 7 per cent, stock of the Indiana Power 
Company.

Charles T. Atkinson, secretary of the Chicago Stock Ex­
change, has returned from a vacation of six weeks spent 
in the Bahamas.

Gil l  Shows a Defic i t
An operating loss of $87,318 is reported in the annual 

statement of the Gill Manufacturing Company, and after 
dividend payments there was a deficit in 1923 of $194,749. 
Current assets are $944,610 and current liabilities $283,918. 
Last year the stock was put out at $22 a share and $2 a 
year paid in dividends. The shares last week dropped to 
$9 a share and the dividend is to be discontinued. Finan­
cing of this character carries no honor for companies in­
dulging in this variety of offerings, baited to catch inves­
tors.

Financial reorganization of International Lamp is now 
proposed by President Alward, who offers to purchase 
$100,000 preferred stock at par if stockholders take an 
equal amount.

Commonwealth Edison directors notified its 34,250 stock­
holders that they may subscribe to $14,400,000 of addition­
al stock at $100 a share in the ratio of one share of new 
for each five now held. The stock is selling on the Chi­
cago Exchange at $135 a share.

Curb  L is t  Qu ie t
John Burnham & Co. said of Chicago unlisted stocks: 

“The past week has been an uneventful one.” The pre- 
(C on tin u ed  on p age 47)

New Issue:—

$2,000,000
Houston Lighting & Power Co. 

First and Refunding 5v 2%  Bonds
Due March 1, 1954

'T ’ HIS Com pany serves the c ity  of Houston, 
*  Texas, and vicinity, an area rapidly devel­

oping into one o f the leading industrial centers 
in the South. Population served, estim ated at 
190,000 at present, has increased about 300% 
since 1900. D uring the past ten years the bu si­
ness o f the Com pany has m ore than tripled due 
to the rapid industrial growth o f its territory. 
A verage annual net earnings since 1918 have 
been nearly five times average annual interest 
charges.

P rice: 96¡/2 and in te re s t, to y ie ld  5.75%.

Wells-Dickey Company
E s ta b l ish ed  1878

MINNEAPOLIS
Si. Paul Duluth Chicago Greal Falls Sealtle
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Oil Probe Places Industry on Trial
Chicago, March 25.—-That the probe into oil scandals, 

primarily beginning with the Teapot Dome inquiry, has 
placed industry on trial is admitted by Chicago bankers, 
but they express belief that the halt in business which 
has become visible this week will be succeeded by a wave 
of greater activity as soon as the Senate Committee has 
completed its investigation. Julius H. Barnes, president 
of the Chamber of Commerce of the United States ex­
pressed this view last week in addressing the members of 
the American Bankers’ Association last week at the re­
gional conference of the savings bank division of the as­
sociation, held at the Hotel La Salle. Representatives 
from every section of the middle west were in attendance 
and gave the closest attention t'o the addresses made by 
speakers assigned to topics on the programme.

Barnes F lays B r ib e rs
Mr. Barnes said in brief that ethics and standards of 

business and government are manifestly higher each year 
despite the scandals which have been exploded in Wash­
ington, and, without mentioning the Teapot Dome in­
vestigation now under way in Washington, lie declared 
that government and business were on trial, adding that 
business and industry welcomed the trial. “Sordid and 
sinister bribery, illicit bootlegging and illegal fight films 
are repudiated by self-respecting American industry,’’ he 
said. “It is time to sift rumor into facts. Every respon­
sible clue should be run down, but with that sober sense 
of responsibility which discards love of gossip and repu­
diates partisan political advantage. Credence should not 
be given to fantastic stories that are condemned by their 
own impossibility or the character of their utterers. Re­
lentless prosecution of the guilty, but protection against 
unjust aspersions, should be the cornerstone of free gov­
ernment. Checking of the demoralization of the French 
franc by an American banking syndicate is seen as the 
beginning of the end of European chaos. The general 
European settlement carries great promise of American 
industry and to American farmers. Merchants and manu­
facturers in Europe may resume peaceful activity which 
creates wealth and buying power. Europe will copy the 
earning methods of America. As a result of the team­
work between industry and business in France, plus the 
indirect announcement that agreements have been reached 
by which France will obtain restitution without destroy­
ing German earning power, individual prosperity and na­
tional wealth are crossing the horizon in Europe.” 

T e a m w o rk  A ids  Banks
That banks are profiting by community work and in­

creasing bank deposits through educational activity in 
industrial plants, churches and schools is the result' of a 
campaign begun by bankers was related by speakers at 
the conference. Fifteen middle western states were rep­
resented at the conference, which was presided over by 
Charls H. Deppe, president of the division, and more than 
700 bankers attended the sessions which began last Wed­
nesday and concluded on Thursday. Industrial savings in­
creases through thrift campaigns in large employment 
centers, and the establishment of temporary branch banks 
in workshops on pay days were reported by €. H. Hen­
derson of the Union Trust /Company of Cleveland and
H. A. Nater of the Bank of Italy of San Francisco, who 
stated that 10,000 new accounts representing deposits of 
close to $700,000 have been added to the bank’s business 
during the last two years since the plan was placed in 
operation. The ¡C’ity National Bank of Evanston an­
nounced that as a result of a thrift campaign in Evans­
ton there were 4,719 out of a total of $5,022 children in 
the primary grades of the public schools established un­
der the names of each scholar. The educational value 
of the campaign, he said, was demonstrated by the fact 
that the average balance of the childrens’ accounts in 
1922 was slightly under $10, against an average of more 
than $11 in 1923. Church savings plans were outlined 
by R. J. Campbell of the Fidelity Trust Savings Company 
of Kansas/ City.

Var ied  V iew s  Expressed
S o m e  of the bankers in attendance were not at all optim­

istic and some were inclined to believe that conditions 
in their home territories may grow worse before they im­
prove. Luxury buying and extravagances were said to 
be negligible factors by the delegates to the conference, 
and the influence of farm diversification in adding to the 
wealth of the state was outlined by E. A. Reddeman, vice 
president of the National Bank of Commerce of Milwau­
kee. “Wisconsin has been fortunate in the last few years,” 
he said, “in that it' has not had to go through the depres­
sion seen in other states, and it is in consequence in a 
strong condition today. Dairying is the chief industry of 
the state, and that has yielded the farmer a steady month­
ly income that puts him on a straight business basis. He 
budgets his income, which grain farmers cannot well do 
because they get their returns in one lump. A part of Wis­
consin farmers’ income each month grows into savings, 
and it does not often come out. As a result, deposits are 
climbing steadily higher in virtually all of Wisconsin 
banks, and they have been moving upward for more than 
two years. We had no land inflation to speak of and 
have none today. Prices were never more than $200 an 
acre in the state and are somewhat below that today, 
which is a basis that will yield a profit on the investment. 
The outlook for business on the whole is good, and I look 
for a fairly even trend in most of t'he industries of the 
state, with neither boom nor depression.”

William L. Allendorf, president of the Ohio Bankers’ 
Association, and O. S. Kitterman, president of the In­
diana organization, stated that manufacturing and agricul­
tural business was generally good in their respective com­
munities, and that farmers who maintained a steady bal­
ance in operations and had a variety of products "were 
able to make money.

Bankers  in P o l i t ics

A warning that bankers and business men must give 
more serious thought to politics if they are to protect 
their own legitimate interests and at the same time be an 
influence in promoting the welfare of their communities 
was expressed to the conference by George W. Hinman 
of the Chicago Herald and Examiner, who has been a finan­
cial and political writer here for many years. As a strik­
ing example of his suggestion he cited the fate of the 
Mellon tax plan. “Every banker and business man wrns 
behind this measure,” he added. “ In fact, during the many 
years I have been observing public affairs I have never 
witnessed a measure placed before Congress with such a 
spontaneous demand for its adoption from men of affairs, 
and then it was killed. The answer is that bankers, busi­
ness men and manufacturers have been pushed back into 
third place so far as political influence in this nation is 
concerned. Do you think the Mellon tax plan would have 
failed if it had been backed by organized labor? It would 
be a law today. Bankers and business men must cease 
treating politics as a thing apart or suffer the conse­
quences. Only ten years ago railroad men had the same 
attitude you have today. A railroad president was as in­
accessible as a king. Now you find railroad presidents, 
vice presidents, and even paid publicity agents on public 
platforms pleading for the aid of the people in rescuing 
the railroads from their present ruinous plight.”

Session a Success

The programme was an excellent one and held the at­
tention of the delegates. C. E. Herrod, auditor of the 
Union Trust Company of Chicago, spoke on “ Systems and 
Methods” in discussing the technical aspects of handling 
savings accounts, and emphasized the importance of keep­
ing a proper checkup on savings in order to prevent ma­
nipulation. He outlined the advantages and the disad­
vantages of the card and loose-leaf system, and discussed 
the relative values of machine and hand posting. A. D. 
Welton of the Continental & Commercial National Bank, 
discussed the savings outlook, the personality of the sav­
ings department was ably handled by C. B. Hazlewood, vice 
president of the Union Trust Company, and the value of 
lobby and window displays was attested by Miss Jessa­
mine G. Hoagland, manager of the savings department of
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The Cora Exchange National Bank
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F R A N K  F. SPIEGLER, 
W IL L IA M  E. W A L K E R ,
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LETTERS OF CREDIT

C A B L E  TRANSFERS

the National City Bank of Chicago. Christmas Savings 
Clubs received the attention of C. F. Monohan, manager 
of the savings department of the Illinois Merchants Trust 
Company of Chicago.

A rm o u r  Home; O p t im is t ic

J. Ogden Armour, chairman of the board of the Armour 
& Co., returned to Chicago last Saturday after spending 
two months in Europe. He is enthusiastic concerning 
conditions on the continent, and believes that if the re­
port and plan of the reparations committee of which Gen. 
Charles G. Dawes is chairman, is adopted great improve­
ment will be witnessed in succeeding years. He found 
the situation less complicated than he did while on the 
continent last year, he said, and he believes that the Dawes 
plan will be accepted as presented. “ The outlook for the 
packing industry,” he added, “ for 1924 is very good. The 
companies will have further recovered from the depres­
sion they suffered after the war, and I think earnings will 
be very good.”

New York and Chicago bankers have a new plan for 
financing the necessities of Wilson & Co., and eliminating 
the large fixed charges the company is now carrying, and 
this will be submitted at a meeting of stockholders which 
will be held on April 10. Modifications of the original 
plan have been provided to make the offering of new 
stock attractive to shareholders, who will be offered prior 
preference stock on a share for share basis. The defeat 
of the old plan was brought about because President Wil­
son would not modify the plan he has now accepted, and 
it transpires that 50,477 shares voted against the Wilson 
plan, while there were 41,437 votes cast in its favor.

M oney ^ / z Per Cent.
If anything, money in Chicago was in an easier position 

this week than at any time so far this year, and the bulk 
of transactions in commercial paper was at 4 y2 per cent. 
There was a moderate degree of activity at 4% per cent., 
but prime names were readily salable at 4% per cent, and 
5 per cent, was not considered at all by commercial paper 
banking houses. Collateral loans were generally made at 
5 per cent, and 5!4 per cent, was the outside, while over 
the counter the rates of discount ranged from 5 to 5% 
per cent. Banks bought more freely and offerings were 
only fairly large. The weekly statement of the Chicago 
Federal Reserve Bank displayed a considerable shifting 
in accounts on account of the payment of Federal taxes 
ten days ago, but this failed to adversely affect the insti­
tution’s position. There was a decrease of $23,000,000 in 
reserve money, loans to member banks decreased $10,-
300.000, and holdings of Government paper increased $5,-
400.000. Total earnings assets contracted $6,300,000 de­
posits showed a shrinkage of $23,300,000 and circulation 
was cut down $6,590,000, the ratio rising from 83.9 per 
cent.

Concerning the situation in business, Herman Waldeck, 
vice president of the Continental & Commercial National 
Bank, said: “While business has apparently fallen off a
trifle, it is still good and the outlook promising. We have 
quite an accumulation of money, but the demand for 
funds is active and I do not anticipate any change in rates. 
There is no doubt the depression in the stock market and 
the Washington investigations have caused considerable 

(C on tin u ed  on p ag e  42)

Your Bond Account--
The buying and selling o f bonds is now 
one o f the m ost im portant services a 
bank extends to its clients.
Our Bond Departm ent is equipped to 
render a com plete investm ent service 
to banks, and we invite you to m ake 
use of the facilities offered.

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

o / f i n C A G O
David R. Forgan, Chairman of Board 

H. E. Otte, President
COUNTRY BANK DEPT. BOND DEPARTMENT 

Fred A. Crandall, Vice President J. B. Christerson, Manager

1

"Take theNight Train— and 
Advise Them Personally”

One of our correspondent banks recently 
received a short time deposit of half a mil­
lion dollars, on which it would have to pay 
a special rate. The cashier asked our ad­
vice as to how these funds could best be 
invested.
Instead of answering by letter, one of our 
vice-presidents sent a Union Trust repre­
sentative by the night train to give the cor­
respondent bank the full benefit of our in­
formation and experience.
The trip occupied 36 hours, but there was no 
charge to the customer—we simply served 
him heartily because we believe this is sound 
policy for any business institution.

UNION TRUST
COMPANY

CHICAGO
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“ Be Sure You Are Right—Then Go Ahead”
Peter Bergh, Cashie r,  F i rs t  N a t iona l  Bank of Dawson, M inneso ta

Years ago, while I was clerk in a general store, during 
the wheat farming period in this county a hail storm 
destroyed all the small grain in our immediate trading ter­
ritory and consequently crippled for some time merchants 
and others who had dealings with the farmers. This made 
an impression upon me that haunted me every year when 
threatening clouds came along at harvest time. Although 
my experience in farming was nil, I began to realize that 
there might be a good deal to learn about it.

Mr. Haecker, of the State Agricultural School at that 
time had just started an agitation for cooperative cream­
eries and from him I got the encouragement to help or­
ganize such a cooperative creamery here in Dawson and 
later I helped to organize another in Madison. After 
many ups and downs both have now become prosperous 
institutions.

Although my business at that time was merchandising 
my experiences with the problems that beset the farmer 
were to have a strong influence on my future in the bank­
ing business, and were to be of the utmost value to me in 
serving the banks’ interests. Any banker who has had 
similar experience will' appreciate what I mean.

Out of the hail storm of the early eighties came the 
germ that later developed into diversified farming—which 
means safe banking in the communities where it is prac­
ticed if the bank’s officers will use sane and reasonable 
methods of banking.

Essent ia ls  of Perm anen t Deve lopment
I have always been of the opinion that country bankers 

should exchange ideas and experiences more freely, and 
more often than they do.

There is much discussion now-a-days as to how a coun­
try bank should conduct its affairs, and how it should ad­
vertise itself so as to insure steady and permanent growth. 
Personally I believe the essentials for this sort of develop­
ment are: First that the officers of the bank be above re­
proach in character and live moderately. In small com­
munities we all know each other and it is poor policy to 
think that you can deceive your clients as to your personal 
habits. The most ignorant curbstone-self-appointed dele­
gate can do a lot of harm to the institution you represent 
if he can point to a flaw in your habits. So one of the 
best ways that- you can advertise your institution is to 
live a modest and clean life in the town you represent 
in business.

Second, if your institution or your officers are drafted 
for public service, let them accept it, and take the public 
into their confidence. Success will be sure to follow. I 
have yet to see any large movements that we have worked 
for, such as the solving of city and school problems—as 
well as those of the farmers—that were turned down when 
a vote was taken. Call mass meetings, and lay the prob­
lem before the people, outlined as you understand it. The 
public will give' you their approval in the majority of in­
stances. This is good advertising for your bank. In fact, 
it is difficult to understand why so many are afraid to as­
sume public duty for fear it may hurt their business.

Stand by Y o u r  C onv ic t ions
Working with and for farm problems from time to time, 

of course, is an activity familiar to all country bankers. 
Yet some are overdoing it for the sake of traveling with 
the stream. For the past five or ten years, too many proposi­
tions and cooperative plans have been offered to the farm­
ers, many of whom have been wilfully misled. They have 
swallowed hook, sinker and all. Cooperation is only good 
to a certain limit of practical undertaking.

Of course it takes courage to oppose your farmer custo­
mers in movements that you honestly believe are imprac­
tical and it creates friction for awhile. On the other hand, 
if your opinions prove correct in the long run, you have 
made a great gain for your bank in the confidence of the 
people, as many bankers who have weathered the passing 
storm now know.

Moral: Be sure you are right, and then stand by your
convictions.

In these troubled times when many banks find them­
selves in difficulties, we are experiencing absolutely no

trouble outside of the ordinary losses resulting from occa­
sionally misplaced judgment in matters of credit. However, 
so far as business is concerned, it has never been better 
with us than it is at present, which I believe is due largely 
to our record for attention to business, to all public prob­
lems, and to the private interests of our customers.

___ _______ _ %

County Bankers’ Association Has Ambitious 
Program

The Barnes County Bankers Association, recently or­
ganized with C. F. Mudgett, cashier of the First National 
Bank of Valley City, as its chairman; A. P. Hanson, presi­
dent of the First National Bank of Litchville, as vice 
chairman; and T. Melvin Lee, president of the Middlewest 
Trust Company of Valley City, as its secretary-treasurer, 
has an ambitious program outlined for its members, that 
should have a widespread influence in developing pros­
perity throughout its county.

This association intends to make alfalfa growing in 
Barnes County its principal concern. Mr. Lee, in the or­
ganization meeting, told the assembled bankers of the 
success that followed the giving of the proper encourage­
ment to his customers, to grow alfalfa seed. One man 
made $1,000 more by saving his second crop for seed, in­
stead of cutting it for hay.

The association members are to send letters to all the 
alfalfa growers in the county, to get their experiences. 
These are to be published in a booklet, which will be 
distributed to every farmer in the county, to encourage 
the growing of this crop.

The association will also bring the buyers and growers 
of alfalfa seed together, and encourage the sale of the 
home grown product; besides the shipping in of such seed 
as is needed. Every aid possible will also be given to the 
county agent in promoting this movement.

“About one-fourth of all the farms in the county,” ex­
plained one of the bankers, “are now started in alfalfa 
growing; and we want to put at least 10 acres on every 
farm in the county.”

All around Valley City on a number of farms are to be 
found evidences of the development of a live stock indus­
try, which affords farmers striking examples of all the 
benefits of diversified farming.

“Five years ago a gathering of wheat farmers here in 
this town would have laughed at anybody who even sug­
gested that they go home and milk sows, or tend pigs 
or sheep,” says a Valley City banker, “now they are lis­
tening to that kind of gospel, and are asking for more 
of it. The result wil be a tremendous impetus to the pro­
gram of diversification, which has been already under way 
for some time.”

The advisory board of this association, which will super­
intend the working out of the program, is composed of its 
officers and H. M. Stroud, cashier of the First National 
Bank of Wimbledon and Louis Malm, president of the 
First National Bank of Sanborn.

* * *
P R O S P E R IT Y  R E F L E C T E D  IN B A N K  DEP O SITS

New Salem, North Dakota, a town of 900 inhabitants in 
a substantial dairying community, has three banks which 
have on deposit nearly a million dollars, and their cash 
reserved are twice the legal requirements. They are the 
Farmers and Merchants State Bank, the State Bank of 
New Salem and the Union Farmers State Bank. Morton 
County, in which New Salem is located, sells the largest 
amount of butterfat in the State of North Dakota.

* * *
B A N K  P R O M O T IN G  N E W  C R E A M E R Y

The First National Bank of Fulda, Minnesota, has or­
ganized a cow testing association, one of a series which 
this bank will promote for the purpose of insuring better 
dairy herds in its district. According to J. S. Tolversen, 
president of the bank, its officers are also giving their 
time to a much needed project for the community in the 
way of a cooperative creamery, and they are also pushing 
the five-year contract for cream.
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<1 Visualize, if you can, the entire population of Topeka, 
capital of Kansas. Add a few thousand, transform them 
into bank men and women, and you have the fifty-two 
thousand members of the American Institute of Banking.

CJ Imagine, if you can, the combined enrollment of Harvard, 
Yale, Princeton, Cornell, Chicago, and United States 
naval and military academies, and you have a number 
nearly equal to the Institute’s thirty thousand students.

^  Our great universities provide those fortunate enough to 
attend with an education of a liberal nature. The A. I. B. 
offers even the lowliest bank messenger a chance to learn 
things that will help him with his immediate job, and an 
opportunity to advance by study to a position of high 
rank.

<5 And isn’t it the chap who digs for his education who 
really counts—as a banker or anything else?

The American Institute of Banking is 
the world's greatest trainer o f bank 
men and wom en. Are you actively 

supporting it ?

AMERICAN I N S W E  OF RANKING
/Qv4/VfWcW[!4NKtuS

C H A P T E R S  IN P R IN C IP A L  CITIES  
COU RSES B Y  M AIL

National Office: 1 10 East Forty-Second Street, New York

Space Donated l o 
National Publicity Committee
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Radical Propaganda, a Menace to Bankers
H arvey  A. B lodgett ,  Expe r t  in Bank P u b l ic i ty ,  Sounds a W a rn in g  to the Bank ing  F ra te rn i t y

A notorious radical has said, “People will forget what 
they hear, but if you get your literature into their hands 
they will remember what they read.”

Not content with relying upon this assurance the radi­
cals of today go a step further, they turn out literature 
that the people will ask for, as well as read and remember.

According to Harvey A. Blodgett, president of the Harvey 
Blodgett Company, of St. Paul, the present distress of the 
farmer and of his local bank is due, in a large measure, to 
the work of the radical in destroying confidence in banks.

“It is said that 40,000 radical emmissaries are working 
with feverish devotion making converts to their cause,” 
says Mr. Blodgett, “and they have at their command un­
limited resources of cash and printed matter, and an or­
ganized system for reaching the masses. The propaganda 
of the radical, aiming at the destruction of capitalism, 
outweighs in vast proportion the literature of thrift, in 
humanism and literary skill.

“If the banker should apply at the headquarters of the
I. W. W., the Proletarian Party of America, the Young- 
workers’ League of America, or Charles H. Kerr and Com­
pany, of Chicago, for catalogs of radical literature he would 
receive practically identical lists of books, priced at from 
10 cents to $2.50 each. One book alone boasts, in the 
catalog, of a circulation of 200,000, surely a ‘best seller.’ 
This literature is a mass of well organized ideas, drama­
tically, eloquently presented, its psychology unmatchable. 
The millions of workers in city and country hear little from 
banks, compared to the amount of radical propaganda that 
is with them always. If you question this, get an idea of 
the enormous tonnage of radical literature; look it over. 
It will make your blood boil when you see what some of 
it says about banks.”

B a n k ’s Message Inadequate

Mr. Blodgett calls attention to the power that a small 
bloc of radicals can wield in legislative bodies, how law­
makers must compromise with them on tax reduction, rail­
road laws, banking laws and on every public question, as 
proof that radical influence is in the ascendency.

“Let the banker project his reputed vision through this 
widening breach and inquire whether his apathy is an evi­
dence of sound business judgment; whether his methods 
of promoting the ideals of money wisdom are any match 
for those of his nimble witted, better organized antago­
nists,” he suggests. “The masses of the people are aloof 
from banks. The dynamic literature of the radical, the 
printed appeal of the luxury vendor has a more gripping 
appeal than the message of the banks, considered as a 
whole. Which accounts in large measure for the dreadful 
mortality of savings accounts and for the pitifully slow 
progress of the majority of savers towards creating capi­
tal.”

Mr. Blodgett explains that while the radical tells the 
public not to put their money in the bank, and tells them 
why, the banks come back with advertising that is weak, 
inane, or trite—mostly essays and theses, which are no 
argument against the claims of the radical. For instance, 
out of nearly three hundred bank advertisements clipped 
from newspapers in territories seriously affected by the 
present depression scarcely one puts forward a gripping 
argument for thrift. In these advertisements one stand­
ardized phrase is particularly noticeable. It is, “This bank’s 
reputation for conservatism and strength has won for it 
the confidence of the people.” These words, once signi­
ficant, have lost their meaning through commonplace usage.

Bankers  W a k in g  Up

In the meantime the masses are getting enormous quan­
tities of radical literature of the kind that grips its reader, 
stimulates his imagination and spurs him to action.

“The radical makes hay in all seasons; but his big har­
vest of recruits is in times of depression,” says Mr. Blod­
gett. “Dr. Cook, of north pole and oil stock fame, milked 
banks of depositors while bankers were saying, ‘this isn’t 
the right time.’ ”

Mr. Blodgett pointed to a letter from a banker corre­

spondent who, as he put it, “has begun to wake up.” It 
reads, “ It is true that the bank advertisements do not 
carry any very original stuff on the services and the rela­
tions they bear to the community welfare. The announce­
ment of large resources (in New York) don’t mean any­
thing to the man who is admonished to look with concern 
on the powers given to controllers of big money. The ad­
vertising is certainly not intended to give to the public an 
appreciation of the value of a bank and why and in what 
ways big banks serve, and why and in what ways the small 
bank serves.

“There’s a lot of things that bankers can get out, telling 
who handles the money that makes available the construc­
tion of big enterprises in the town, which are giving em­
ployment to all sorts of people, and which could not have 
been started without these funds. No one knows of the 
number of large businesses which have been maintained by 
group action of bankers actuated by motives of common 
welfare. This is the sort of stuff we ought to get out.”

Seriousness of Radical In f luence

Mr. Blodgett explains that it is vain to imagine that 
people can be moved to achievement by trite preachments. 
“The radical doesn’t get his converts that way,” he says. 
“The thesis, the exhortion, the standardized expression in 
bank literature must give way to the type of copy that 
will excite interest. A stimulant to the yearnings of human 
souls must have a kick in it.

“Why has the American Magazine acquired a circulation 
little short of two millions,” he asks, “while other maga­
zines containing so-called inspirational matter have failed?” 
and answers, “because the articles in the American Maga­
zine touch the imagination. They are interesting. They 
set goals of achievement for the reader.

“ The radical tells the public that banks take their money 
and invest it to exploit big business. The bank’s answer 
should be to tell the public just what they are doing, how 
they are doing it, and why, and they should tell the story 
in the simplest language possible. Radicals are not re­
cruited from the bankwise.”

It is Mr. Blodgetts’ belief that bankers should take more 
seriously the influences that are working feverishly against 
them, and throw down the gauge of battle, seeing that 
their ammunition and their methods meet those of 
their antagonists on an equal footing or merit.

“Banks have the greatest sales problem in the country,” 
he says, “ that of selling 110,000,000 people, every one a 
prospect, on higher ideals of thrift and of financial efficien­
cy. Also they have more competition than any other line 
of business for a great commercial world is competing for 
the money of the saver; and countless insidious influences 
are trying to destroy, with propaganda, what the banker 
would build. Is the resourcefulness of the banker ade­
quately meeting the situation?”—L. R. Hoppin.

D E P O S IT S  IN C A L IF O R N IA ’S B A N K S  S H O W  BIG 
IN C R E A S E

San Francisco—Deposits in all the banks of California, 
state and national, at the close of 1923, totaled $2,742,225,- 
073, an increase of $322,153,400 over 1922.

Resources of all the banks amounted to $3,193,979,437, a 
gain of $349,679,400 over the previous year.

The record-smashing prosperity figures are announced by 
L. C. Williams, director of the information bureau of the 
Chamber of Commerce in cooperation with the Federal 
Reserve Bank.

The compilation on bank deposits shows that the finan­
cial institutions in central and northern California have 
deposits amounting to $1,663,785,424 and resources of 
$1,971,434,266.

Banks in southern California have deposits of $1,078,439,- 
649 and resources of $1,223,545,171, making the grand total 
deposits in all banks $2,742,225,073 and the resources $3,193,- 
979,437.
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Bankers’ Advertising an Aid to Trade
Boston—Advertising improves business, educates the 

public and gives opportunity for all. That these results 
are derived from advertising was the theme of an address 
here March 19 by John W. Prestiss, president of the In­
vestment Bankers Association and members of Hornblower 
and Weeks of New York, before the Rotary Club.

“Business men of this country have learned the value 
of good will,” said Mr. Prentiss. “They have learned that 
it increases sales; that it increases credit; that it cuts 
down sales overhead; that it is a distinct asset, and the in­
vestment banker, like his brothers in commerce, is becom­
ing to realize the necessity of advertising.

“Twenty-five years ago the advertising of our great bank­
ing houses and institutions was very dignified and very 
unproductive. Today there is spent in banking advertising 
annually, in the daily newspapers in the City of New York 
alone, upwards of $6,000,000. I estimate that the members 
of the Investment Bankers Association and the members 
of the various stock exchanges spend annually in advertis­
ing a sum in excess of $40,000,000.

“I predict that in 10 years’ time the financial advertis­
ing in this country will call for a budget of at least $80,- 
000,000 per year. I also predict that it will be very high 
grade advertising and that it will state with scrupulous 
honesty the character of the securities offered.

More S ecur i t ies  Owned

“ Twenty or thirty years ago, outside of Boston and New 
York, there were very few private investment bankers 
engaged in the merchandising of securities. In those days 
the Boston and New York Exchanges were practically the 
only exchanges in the country. Today there are listed on 
the New York (Stock Exchange securities having a value 
in excess of $58,000,000,000. There are in the vaults of the 
savings banks, the trust companies, the insurance com­
panies more than $70,000,000,000 of securities. There are 
in the country 25,0007000 people who are stockholders in 
our corporations or owners of bonds.

“These are the people who constitute what is commonly 
called ‘Wall Street’ and when some demagogue gets up on 
the platform and says he wants to abolish the Stock Ex­
change, or when some wild member of a state legislature 
introduces a blue sky bill that would prevent dealings 
in securities, he is applauded by a certain class of people 
who do not stop to think that they own these securities 
themselves.

L is ts  Group Benefits

“Sometimes people ask what all of these associations 
in business do—what they are good for? I feel that the 
system of association among different forms of business 
that has sprung up in this country in the last decade is of 
tremendous value in many ways. Whether it be a bankers’ 
association, a steel association, a woolen or a cotton asso­
ciation, they all perform valuable functions. For example, 
every member of the association becomes personally ac­
quainted with his competitors—we get together and we 
talk over our problems. We do it in open meeting.

“For example, they have made the employment of labor 
more constant and steady—they have improved the ethics 
of business—they have prevented unfair prices—they have 
improved the confidence of the people in the business integ­
rity of the nation.”

P A C IF IC  S L O P E  B A N K E R S  C O N V E N T IO N S

Spokane, Wash.—State bankers associations on the Pa­
cific slope have fixed the dates for their annual summer 
conventions and for the most part these are timed so 
that eastern bankers and others can follow them through 
with a minimum outlet of time.

California starts the ball rolling at Yosemite June 3-7. 
Coming up the coast, Washington picks up the series at 
Olympia June 10-12 and Oregon follows at Seaside June 
13-14. Those desiring to attend the Idaho convention at 
Boise can make the jump comfortably as the Boise conven­
tion is being held June 16-17. Montana waits a month 
and will hold its meetings at Bozeman July 17-19.

Sixty Years
Of

Unbroken Faith

A P A C I  T Y to serve effi­
ciently and the Will to 

serve honestly are the factors 
that have made The First Na­
tional Bank in Minneapolis the 
dominant financial institution 
ot the Great Northwest. For 
exactly sixty years this Bank, 
actuated always by the desire 
to be of utmost helpfulness to 
an ever-growing c i r c l e  of 
friends, has steadily kept pace 
with its Community. The sound­
ness of its service and the wis­
dom of its policy are reflected 
today in the Bank’s latest state­
ment—deposits of $80,000,000.00 
entrusted to its keeping by One 
Hundred Thousand Patrons, 
whose funds are safeguarded 
by a Capital and Surplus of 
$10,500,000.00, and resources of 
$100,000,000.00.

First National Bank
M in n e a p o l is
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Some of the Duties
R. B. Rathbun, Vice P res iden t Produce State Bank  of M

The stockholders of your bank elected you a director 
for one or all of three or four reasons; they had confidence 
in your business ability and judgment, your business­
getting ability for the bank, or as a recognition of your 
standing in the community.

They did not intend, when they so honored you, that 
you serve purely in an ornamental capacity. It was their 
expectation that you ascertain the nature of the obligations 
which you assumed when you accepted your office, and 
that you discharge the obligations until you had ceased to 
be a director in the bank.

After the stockholders’ meeting was over, the Notary 
Public came in and you took the oath of office. You 
signed some sort of a paper. Did you ever afterwards en­
deavor to determine the nature of this curious document, 
and find out what your responsibilities and duties were, 
whether specified by law or implied.

If you do not know what your duties and responsibilities 
as a director are, find out or resign from your board of 
directors. If, after finding out, you are unwilling to per­
form the duties or accept the responsibilities, resign from 
the board. You owe to yourself the debt of doing one or 
the other. There is no safe middle course.

D irec to rs  as L a w  Evaders

Commissioner Hughes of Missouri points out that a great 
percentage of bank directors have put themselves in the 
position of being the champion cross-country law evaders 
of the banking fraternity, due to their non-attention to 
duty. Through negligence or carelessness, this class of di­
rectors have become rubberstamp directors. If you are 
like them and the rest of your board is like you, then you 
have a rubberstamp board. The logical result of a rubber- 
stamp board is a one-man bank. The one-man bank may 
be a very safe institution—in fact very often it is, but 
it might just as well be the very worst kind of a bank for 
all that the board knows about it. Even if it is safe and 
strong, it is not to the credit of the board of directors, if 
they did not perform their duties.

As stockholders in a bank you are liable in case of 
trouble, for the par value of the stock that you own. As 
a director, however, you are a financial responsibility in 
addition and beyond your stockholders’ liability. If it can 
be shown that as a director of the bank you did not exei- 
cise such caution, judgment and diligence as prudent men 
exercise in the conduct of their own business, then you 
are financially responsible, individually and collectively 
as a board, to the stockholders and depositors of the 
bank. This does not mean, of course, that you must do all 
the work in the bank yourself. In your own business you 
cannot do all the work. You have to employ assistants and 
through the fact that you impose your will upon them, 
you regulate the policies and exercise careful supervision. 
You are presumed to keep your own business safe and 
successful.

F id e l i ty  Should  be the W a tc h w o rd

As a director of a bank, you are not an insurer of the 
fidelity of its officers, nor are you responsible for the losses 
that are the result of its officers’ wrong-doing; provided, 
however, that during your term as a director you used 
the same care and diligence in the regulation of the bank’s 
business that you normally would use in the regulation 
of your own business affairs. The cases of bank directors 
being held responsible for bank losses through failure to 
direct, are legion and need not be recounted.

If you do not care to ascertain the character of the trust 
that you assume by becoming a bank director, you are 
unfit to be one. You are a dangerous character in your 
community; further, you are a traitor to your friends or 
those who trust you.

Thei'e is however, no occasion for you to be unduly 
alarmed about your responsibilities as a bank director in 
the future if you will accept a few suggestions as to prac­
tical methods of obtaining directoral control in your bank. 
Normally these suggestions can be carried out by your

of Bank Directors
nneapolis  and Ex-Super in tenden t of Banks, M inneso ta

giving to the bank a few hours’ time each month. The 
following are a few practical suggestions for obtaining 
and maintaining directoral control.

Necessity  of F requent Meetings

Have frequent meetings. The by-laws of many state 
banks in Minnesota contemplate that the board of direc­
tors should meet but four times a year. The department 
of banking is taking the position that it is absolutely im­
possible for any board of directors to maintain proper 
supervision and perform its duties as a board by having 
so few meetings in the course of a year. The stand is be­
ing taken by the department that directors in these banks 
cannot possibly direct, and it is being insisted upon that 
monthly board meetings in the future be held by all state 
banks.

It is realized that directors of banks are business men 
and, as such, their time is ordinarily valuable. The inten­
tion of the law is not that directors give wholly all their 
time without suitable compensation and it is perfectly 
proper for your board of directors to establish a reasonable 
fee for the directors who attend meetings. Pay yourselves 
what your time is worth. The department will interpose 
no objection. The increased efficiency of your bank will 
offset the required expense.

Make certain that proper minutes are kept for your 
protection. ISorne board minutes read about as follows: 
“Board met May 22, 1922. Loans and discounts 346 to 577 
approved. Board adjourned.” Such minutes are of no 
value when it becomes necessary for you to establish the 
fact that you have been a real director in your bank. The 
minutes of the meeting should make mention of the items 
that were discussed and the instructions given to your of­
ficers, and the names of those members present.

O rder  of Business

A suggested order of business has been distributed to 
many bank officers in the state. The order of business 
suggested by Hon. Chas. H. McKee, commissioner of banks 
of the State of Arkansas is as follows:

1. Call to order, noting quorum.
2. Reading of “Minutes” and approval and signing by

president and secretary.
(a) Report of committees, examining committee;
(b) Report of president and cashier on direction 

given at last meeting.
3. Report of president.
4. Report of cashier.

(a) Statement of bank and comparative statements 
with other banks and years;

(b) Condition of clerical work;
(c) List of employes and salaries;
(d) Are they paid enough salary, and are they living 

within their salaries.
5. Loans.

(a) Approving of new loans in writing;
(b) Policy in re future new loans;
(c) Examination of past due loans;
(d) List of overdrafts, and discussion;
(e) Discussion of social loans in note case.

6. Bills payable and rediscounts.
7. Surety bonds of officers and employes, and who holds

them.
8. Superintendent of banks, communication from.

(a) Discussion;
(b) Reply dictated by board of directors and signed 

by all of them.
9. Discussion in cashier’s absence.

10. Expense account.
(a) Compared with other years and months;
(b) Compared with bank’s income.

11. Dividends.
(a) Losses;
(b) Doubtful paper;
(c) Surplus and undivided profits.

This would not be applicable to every case, but it is
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------------------------------------------------------------  1853

S T A T E M E N T  of  C O N D I T I O N
as of December 31. 1923

R E S O U R C E S
Loans and D is co u n ts .........$25,041,245.77
O v e rd ra fts  ................................  5,449.92
U. S. G overnm ent

Securities  .............................. 9,405,152.54
O th er Bonds ...........................  2,667,703.04
B an k  B u ild in g ..........................  484,975.11
C ustom ers ' L ia b ili ty  A c ­

count of A c c e p ta n c e s ... 250,000.00 
Stock in Federa l Reserve

B an k  .......................................  150,000.00
In te re s t E arned B u t N ot

Collected ............................... 54,393.73
Cash and Due from  Banks

and U. S. T re a s u re r ......... 14,393,525.95

L I A B I L IT I ES
C ap ita l S tock ................. ___ $ 3,000,000.00
S urp lus  .............................. 2,000,000.00
P ro fit ................................... 1,354,280.47
D iscount Collected B ut

N o t E a rn e d .. . . . . . . . . 155,790.27
Reserved fo r  T a x e s . . . 732,379.31
O th e r Reserves ............. 114,098.51
A cceptances E xecu ted fo r

C ustom ers ................... 250,000.00
Deposits ......................... 44,845,897.50

$52,452,446.06 $52,452,446.06

W e receive accounts o f Banks and Bankers on 
favorable term s and shall be pleased to co r ­
respond w ith those w ho contem plate a change 
or opening a new account.

V / t e

First National Bank.
o f Saint Paul

thought that it would furnish, at least, a foundation upon 
which a board can build.

See to it that you have a sufficient number of local men 
on your board so that you may have frequent meetings. 
If too many of your directors are so far distant that it is 
impossible to obtain a quorum at frequent meetings, either 
change your directorate or increase the size of your 
board.

An E x am in ing  C om m it tee
Appoint a good examining committee. The law contem­

plates a thorough examination of the bank, semi-annually, 
by a committee of directors, whose duty it is to examine 
the bank and make a report thereon. A thorough examina­
tion usually cannot be made in a short time and it is 
entirely reasonable that members of the examining com­
mittee should be paid for their services. Many banks do 
not have on their examining committee any members who 
can run an adding machine in making lists or who can 
reconcile bank balances. It is recommended, where this 
condition obtains, that it is proper for the examining com­
mittee to engage someone who is not an officer or em­
ploye of the bank, who can attend to these portions of the 
examination. The books of the bank should be thoroughly 
checked and unless the examining committee can do this, 
they should employ someone who can.

The real work for the examining committee, however, is 
in connection with the loans and discounts which the 
bank holds. The intention behind the law is that the ex­
amining committee thoroughly review the note case, for 
the committee should be better enabled, normally, to es­
tablish the worth of the notes and point out the slow and 
doubtful paper and recommend action to the board of di­
rectors or officers than any other conceivable agency, ex­
cept perhaps the bank’s officers. The state or national 
examiner seriously attempts to do this, but his knowledge 
of local conditions and his credit data, usually, is far too 
incomplete to allow him to decide on these matters with 
the same precision that a good examining committee could. 
The heart of the bank is its note case. Usually if the note 
case is clean, the bank is good. The examining committee

FEDERAL and STATE
INHERITANCE TAXATION  

H e r m a n  C. J. P e is c h
C E R T IF IE D  P U B L IC  A C C O U N T A N T
Member American Institute of Accountants

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

N a t i o n a l  E x c h a n g e  Bank
Member Federal Reserve System

Fifth and Cedar

St. Paul

E. L. THORNTON, President 
F. A. NIENHAUSER, Vice President 

A. L. ROTH, Vice President 
A. O. JENSEN, Cashier

The First National Bank
This bank invites your business.

It has the facilities to take care of 
it and a successful record in its 
community of over a half century.

T H E

First National Bank
OF W IN O N A

Winona, Minnesota
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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, December 31, 1922,.....................................ca. “  801.000.000.—
Total assets, December 31, 1922,.............................. “  “  1.162.500.000.—

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

Telegraphic address “ KREDITBOLAGET”

cannot hire someone else to pass on the notes. The mem­
bers must do that themselves.

In order that the work of the examining committee in 
state banks in Minnesota be facilitated by having a definite 
schedule of examination to follow, a report blank is being 
prepared by the department of banking to distribute to the 
examining committees in future years.

W atch  the Loans

It is realized that in many country banks it is impossible 
to secure the services of an active discount committee to 
pass on loans before they are made. Many good banks, 
however, require the discount committee to approve loans 
above specified amounts, say $509.00, before the paper is 
taken by the bank. Whether this is possible in your bank 
depends entirely on local conditions, but in either case it 
is quite essential that your board have a very definite 
policy of reviewing and approving all new loans' made since 
the last meeting.

The liability ledger should be consulted to determine 
the aggregate lines of credit, at least to the larger bor­
rowers. The cashier should report at each board meeting 
the total amount of past due paper. Losses are first pre­
dicted usually by past due paper. Spend plenty of time in 
talking over your loans and examining or discussing the 
security, if any.

Beware of large loans. Never approve any loan which 
puts the borrower in the excess loan class, except where it 
is necessary to protect the bank’s interests. A case in 
point would be one where you would have to advance addi­
tional money in order to secure your original loan. If there 
is a loss on an excess loan you are personally responsible. 
There is a grave question as to whether it is not within 
the power of the superintendent of banks to insist upon 
directors personally taking up any portion of a loan which 
is in excess of the legal limit. Large loans should always 
have close attention. Effort should be continuous and 
everlasting to determine whether large borrowers are 
making progress, financially. Security on large lines is 
always desirable and is usually insisted upon by good 
banks. The man whose credit is good enough to borrow 
a large amount of money should be able to secure his loans 
satisfactorily.

Loans to  Off icers
Loans to directors and officers are always criticised by 

the department if they reach an unwarranted amount. 
There are many good banks in Minnesota which do not 
permit an officer to borrow money at his own bank. The 
department of banking takes the position that those bank 
officers who are borrowing to excess or using the bank’s 
money to promote their individual business enterprises 
in unwarranted amounts would be better off in the bank­
ing business in some other state than Minnesota. The 
policy will be strictly adhered to because in this position 
we are supported by all good bankers in the state. The 
gravest situation that can confront any bank is the use of 
its own money to excess by the people on the inside. The 
department is quite frank in the statement that it has 
gone gunning for those bank officers who insist in borrow­
ing too much money or loading the bank up with paper 
which is the result of their private transactions. Even if 
the bank officers are financially responsible, the practice 
referred to is against public policy.

Payment of Loans
It is well to call attention of bank directors to the fact

that a banker should not only be interested in whether 
his loans are good, but that he should also have some idea 
as to how soon they could be paid after demand has been 
made upon the borrowers. When a bank’s loans are in 
such condition that a reasonable percentage of the loans 
cannot be collected within a reasonable length of time 
after demand, then it is said that the bank has frozen as­
sets. The history of most of the banks which have been 
closed in Minnesota within the past two years is simply 
a story of frozen loans; inability to collect enough on notes 
to meet shrinking deposits. It is well that you do not 
have too large a percentage of your loans secured by real 
estate, because usually these loans are the slowest loans 
which a bank can have, even though they may be entirely 
good. Remember that it is a good policy to keep a portion 
of your notes in liquid condition so that you may realize 
on them promptly if need be.

As a director you should learn to read your bank’s state­
ment intelligently. You should be able to read a borrower’s 
financial statement intelligently, with especial reference to 
quick and fixed assets and liabilities. You should learn 
the evils of permitting overdrafts in your bank.

Even though you have performed all the duties so far 
called to your attention, there is still one of the utmost 
importance which you should remember: Cooperate with
the officers of your bank in every honorable way. There 
are countless opportunities of bank directors to be of 
service to their own bank; passing on to the bank officers, 
credit information gathered on the streets; advising the 
bank officers of new prospects as depositors and giving 
business information to the officers of the bank that may 
be valuable and which may enable them to obtain new 
business. Loyalty to those officers who are working for 
your interests' is essential. We well know that there are 
so many bank directors who fail to furnish the degree of 
cooperation that their position in the bank would seem 
to dictate. If you are a director in a bank, work, plan 
and boost for your own institution.

It has not been my intention to alarm you in any way 
as regards your position as a director, nor has it been my 
intention to cast any aspersion upon the officers of your 
bank. Practically all bankers are honest men. The busi­
ness would not have reached its high ethical plane had not 
that been the case for many years. It is not an exaggera­
tion to say that there is no class of industry which em­
braces more honest, conscientious, law-abiding personnel 
than that of banking; and possibly no other approaches 
it in this respect. The law which imposes obligations on 
bank directors, does so with the hope that the one dishonest 
man from among the many honest men may be detected 
before the bank has been damaged and it is in the same 
spirit that I talk to you about directoral control. The 
officers of your bank, one hundred to one, are the right 
kind and so that you may not be alarmed as to your 
duties as directors, let me reiterate that it is my belief 
that in the ordinary country bank the, board of directors 
can usually perform its duties fully within the space of a 
few hours’ work each month. This depends entirely on 
local conditions, but usually should be found to be the 
case.

The Utopian Age will have been reached when bank di­
rectors really direct, and I am certain that when they do 
that bank failures will almost be a thing of the past.
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M I D L A N D  N A T I O N A L  B A N K
M I N N E A P O L I S

S T A T E M E N T  O F  C O N D IT IO N
A t the  close of business F e b ru a ry  8, 1924

R E S O U R C E S
Loans and D iscou n ts....................................$12,953,439.78
Custom ers’ L iability  A ccou n t o f A c ­

ceptances ......................................................
O verdrafts ........................................................
U. S. Bonds and Treasury C ertificates
Other B onds......................................................
S tock  in Federal R eserve B a n k ..............
R edem ption Fund w ith U. S. Treasurer 
Cash on H and and due from  B an ks___

125,000.00
17,058.20

987,137.50
212,348.23

45.000. 00
25.000. 00 

,425,465.07

L IA B IL IT IE S
Capital S tock .................................................... $1,000,000.00
Surplus .............................................................. 500,000.00
Undivided P rofits............................................ 89,111.89
R eserved for  Interest and T a x e s .......... 130,821.26
R eserved for C ontingencies........................  33,082.00
Circulation ......................................................  500,000.00
Bills Payable and R ed iscou nts................  None
A cceptances E xecuted for C ustom ers.. 125,000.00
Deposits .......................................................... 15,412,433.63

Income Tax Tragedy
Occasionally a taxpayer explodes and his language on 

such an occasion generally would have to be indicated in 
print by dots, dashes, question marks, exclamation points 
and asterisks. Seldom does a taxpayer see any humor in 
the situation. The Mining Congress Journal therefore 
gives to its readers the following extract from a letter 
which one taxpayer is said to have sent to the commis­
sioner of internal revenue:

“In all we inclose 16 reports, all of which contain our 
affidavits the swearing to which added only a few drops to 
the great dark sea of oaths which have audibly or silently 
marked the slow development of these reports. Being 
naturally of an optimistic disposition, the writer feels that 
we made considerable progress in furnishing the informa­
tion rf quested concerning the ancestry, pedigree and moral 
turpitude of these poor unfortunate and helpless corpora­
tions.

“In this connection we are inclosing about a pound of 
perfectly good waste paper made up in the form of unsup­
porting schedules as requested. We are quite sure you 
will find them approximately correct. We have had the
assistance of the chief statistician and bank in------------;
also the help of nearly all the inspectors, auditors, tax 
experts and other employes in the internal revenue office 
here; also the advice of the best criminal lawyer in ---------

“In making up these reports we have employed two book­
keepers day and night, and have worn out two typewriters, 
a billing machine, and have spoiled the disposition of our 
adding machine. We have also had the advice and sym­
pathy of numerous business associates, friends and rela­
tives, and last but not least, the head of the leading board 
of auditors in this city has volunteered to give the benefit 
of his advice and experience (for a consideration, of course) 
in tangling and otherwise mutilating these reports as soon 
as he has sufficiently posted himself on the meaning of 
the law and the use and purpose of various blanks in mak­
ing out the consolidated reports.

“ From the above we hope you will gather that our mo­
tives have been right and honorable and that it has been 
our earnest endeavor to make these reports» so clear and 
complete that those in authority at the revenue bureau in 
Washington, where these infernal reports were first iniqui- 
tously conceived, can readily understand. If any further 
supporting or unsupporting schedules are required, we will 
as cheerfully as possible stop business again until such 
reports and schedules can be worked out.

“ In the meantime and always our latch string is out and 
visitors are welcome. We have several large hotels in
--------- of convention size sufficient to accommodate the
usual size committee of Government inspectors and audi­
tors and we shall welcome any investigation of our system 
of bookkeeping and report making with special reference 
to these Federal reports. Such inspectors may have the 
use of our books and papers, at any time, preferably nights 
and Sundays. Office rent will also be free. As we are short 
of office furniture, we offer the suggestion that it would

be a good idea to have such equipment as a committee may 
need sent here in advance of their arrival.

“Looking forward to a prospect of a few days of rest 
and uninterrupted attention to our own business of earn­
ing a living between now and the middle of July when the 
next flock of reports will be due, we remain.”—Mining Con­
gress Journal.

O NE W A Y  O U T
Debt is a labyrinth with many entrances—but one exit. 

—Thrift.

Very Fine Business Opportunity 
For One with Ten to Fifteen 

Thousand for Investment
Address “ SI8” Commercial West, Minneapolis

Bishop, Brissman & Co.
CERTIFIED PUBLIC ACCOUNTANTS
M e m b e r  o f  A m e r ic a n  I n s t it u t e  o f  A c c o u n t a n t s

St. P au l— G lo b e  B u ild in g  M inn eapolis  —  W ilm a c  B ld g .
Fargo, N. D .— Fargo Nall. Bank Bldg. W atertow n , S. D .— Stokes Bldg.

OSCAR LONEGREN & CO.
C.E.Lonegren E s ta b lis h e d  1900 J.L.Lonegren

T.E. Stark, C. P.A., Wis. F.F.Burchard,|C.P.A., N.D.

PU BLIC A C C O U N T A N T S
B a rn u m  B u ild in g , M in n e a p o l is ,  M in n e s o ta
N . W . N a t ’ l B a n k  B u ild in g , G ra n d  F ork s , N o . D a k .

MUNICIPAL BONDS
W e  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, Minn.

W e are in the market for 
Choice farm loans in 
Southern Minnesota
Correspondent relations with hankers invited.

A s s o c i a t e d  M o r t g a g e  Investors
o f R och ester , N ew  Y ork

FARM MORTGAGE BANKERS
S in c e  1873

Security Building, Minneapolis, Minn.
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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 D U L U T H
Capital, Surplus and Profits

$ 3 , 0 0 0 , 0 0 0 . 0 0
OLDEST BANK AT THE HEAD OF THE LAKES

Bankers' Side of Par Collection of Checks
L. R. Adams, S e c re ta ry -T reasure r  o f  N a t iona l  and S ta te  B ankers  P ro tec t ive  Assoc ia t ion  and of the C o u n try  Bankers

Assoc ia t ion  of Georgia

The decisions of the United States Supreme Court, held 
that the reserve banks have the right to present checks 
over the bank’s counter for payment “ if it can be done 
consistently with the rights of the country banks already 
determined in this case, 256, U. S. 350.” The rights de­
cided in the decision referred to were, in a nutshell, that 
the collection of such checks must be done in the ordinary 
course of business and not in such manner as to have the 
effect of “breaking down the plaintiff’s business as now 
conducted.” In other words under the record as it reached 
the Supreme Court the Federal Reserve Bank could present 
checks over the counter for payment if the purpose was 
simply to collect the checks and they were presented in 
an orderly way from day to day as received and the drawee 
bank was given the option of paying either in cash or 
in exchange at par that could itself be collected at par 
by the reserve bank. Other rights were outlined but 
these are ones particularly modifying that part of the de­
cision referred to in the editorial.

The court not only held that there was no statutory ob­
ligation upon the reserve banks to handle all checks and 
to enforce universal par payment, but the court held that 
such a contention was inconsistent with the plain pro­
visions of the Federal Reserve Act itself. The court went 
on to say “ Congress did not in terms confer upon the Fed­
eral Reserve banks nor the Federal Reserve Board, a duty 
to establish universal par clearance and collection of 
checks; and there is nothing in the original act or in any 
amendment from which such duty to compel its adoption 
may be inferred. . . . Moreover, the contention that
Congress has imposed upon the board the duty of estab­
lishing universal par clearance and collection of checks 
through the Federal Reserve banks is irreconcilable with 
the specific provision of the Hardwick Amendment which 
declares that even a member or an affiliated non-member 
may make a limited charge (except to Federal Reserve 
banks) for ‘payment of checks and . . . remission
therefor by exchange or otherwise.’ ”

The court made it clear that the Hardwick Amendment 
did not take away the right of non-members to charge ex­
change, but on the other hand “regained” such right to 
member banks and “preserved” it to affiliated non-members.

An E r ro r  in the C re d i t  M o n th ly

Credit Monthly is in error about an organized effort “ to 
persuade non-member country banks to withdraw from 
their agreement to pay checks at par and circulars are in­
forming such banks that every non-member bank may now 
withdraw from the par list and charge exchange if he so 
wishes.” iSo far as we are advised no general circular 
has gone out on this subject to the banks of the country 
not members of this association since the American Bank­
ers Association committee last summer advised the banks 
of the effect of the Supreme Court decisions. Certainly 
we have not done so and we have never advised a bank 
or tried to persuade one to discontinue “paying” checks 
at par. The use of the word paying in this connection by 
the Credit Monthly and the Credit Men’s Association is an 
unwarranted reflection upon the non par remitting banks 
of the country. All of these banks pay their checks at 
par. They charge for the service of remitting to other 
points and this distinction must be kept clear in dealing 
with this subject.

We have not atempted to persuade any bank to cease re­
mitting at par. We are, however, endeavoring to acquaint 
the banks fully of their rights in the matter and the fact 
that the former policy of the Federal Reserve Board and

banks has been officially reversed under compulsion of the 
Supreme Court decision.

This information should be disseminated to the banks 
by the Federal Reserve authorities if they are to avoid 
the charge that they are not acting in good faith. Four 
or five years ago they advised the banks that the law, 
the Federal Reserve Act, required them to establish a 
universal system of par clearance and that they would 
have to use methods to collect checks on non-assenting 
banks that would prove so embarrassing to the banks 
that they would eventually have to comply. It ŵ as ad­
mitted by the Federal Reserve Board that thousands of 
banks signed the agreements to remit at par through 
fear of the methods of collection that would be used. Now, 
the Supreme Court has finally held that the construction 
placed upon the law by the Reserve Board was entirely 
incorrect—that instead of there being a duty to establish 
universal par clearance, such a contention was contrary 
to the plain provision of the law—it would seem to be 
the plain duty of the Federal Reserve Board and the Fed­
eral Reserve banks to carry this information of a reversal 
of policy officially and directly to the banks that have been 
deprived for four years and more of the enjoyment of law­
ful revenue through enforced compliance with the er­
roneous construction placed by the Reserve Board upon 
the law which has now been officially reversed by the Re­
serve Board.

Give Banks W h a t  T he y  W a n t

Certainly it shall be our purpose to continue our efforts 
until all banks know that they have the privilege of de­
termining for themselves whether they shall remit at par 
or charge exchange without fear of coercion, compulsion, 
or reprisals at the hands of the reserve banks.

Further it is our plan to fully establish and have recog­
nized by the reserve banks the right to charge exchange 
on certain checks drawn on member banks which right 
was shown by the Supreme Court decision to have been 
regained to them by the Hardwick Amendment.

With reference to the December booklet issued by the 
National Association of Credit Men, however nearly cor­
rect the percentage stated of banks then “remitting” at 
par, such percentage is being rapidly decreased and will 
doubtless continue to decrease as the banks come to realize 
the reversal of the policy of the Federal Reserve System 
on the subject. The booklet referred to is fallacious in 
that all banks were and are paying their checks at par 
and the controversy is and always has been over the ques­
tion of remitting.

A P r inc ip le  Invo lved

It would be well for the bankers and business men of 
the country to understand that the revenue involved in 
this exchange matter is of small moment, compared to the 
greater principle of law observance and law enforcement 
that is included. The Federal Reserve System is an arm 
of the Government. The policy of the Federal Reserve 
banks is governed by the policy of the United States with 
regard to them and these relatively feeble competitors.” 
Section 16 of the Federal Reserve Act states that Federal 
Reserve banks “shall receive on deposit at par” certain 
checks from their member banks. This mandate has not 
been complied with from the passage of the act to the 
present time, all checks deposited being treated as collec­
tions and instead of credit being given at par credit is 
given as of a future date, which lacks a considerable de­
gree of being at par under any definition of the term known 
at the time those words were used in the passage of the
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The Northwestern Situation
The northwestern farmer is not ‘broke,’ notwithstanding the frantic effort of a class of politicians to have 

it appear so.
The bankers, merchants, wholesalers, manufacturers and grain men are solidly back of efforts now in 

process of fruition to enable the farmers to finance this year’s crop. Don’t lose faith in the Northwest!

T he F irst  N ational  Bank
DULUTH, MINN.

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

act. Certainly a subsequent arbitrary definition can not be 
placed upon the words of a statute to suit the whim of a 
department of the Government.

The Supreme Court of the United States has pointed out 
that member banks “regained the right to charge exchange 
bv the Hardwick Amendment.” This right has not been 
recognized nor accorded them by the Reserve Board and 
banks. If American institutions and American liberties 
are to be preserved, obedience to law must be our guiding 
principle. If a department of the Government such as the 
Federal Reserve System wilfully and openly and in the 
face of the plain construction of the law by the Supreme 
Court of the United States continues its failure to observe 
the law the example is dangerous in the extreme. If this 
institution can decide what laws it will obey and what 
refuse to obey upon what principle can we expect, male­
factors of any kind to obey the laws?

S A L E  OF S O U T H E R N  C A L IF O R N IA  EDISON C O M P A N Y  
BONDS

Chicago The Southern California Edison Company has 
sold $14,00-0,000 of Refunding Mortgage 6 Per Cent. Bonds 
to the Harris Trust & Savings Bank (Chicago) and E. H. 
Rollins & Sons.

The Company operates one of the most comprehensive 
systems in the world for the generation, transmission and 
distribution of electricity for power and lighting purposes. 
The territory served embraces ten large counties in South­
ern and Central California (including Eos Angeles) with 
a population of over 1,500,000 and an area of 55,000 square 
miles—equal to the combined area of Massachusetts, Ver­
mont, New Hampshire, Rhode Island, Connecticut, Dela­
ware and New Jersey. The generating plants operated 
by the Company have a total installed capacity of 503,100 
horse power, of which 376,000 is derived from water power.

The Company’s total bonded debt, including this issue, 
is $114,629,100, followed by $54,573,672 of dividend paying 
capital stocks, each class of stock being quoted at a 
premium. In addition to these stocks outstanding, the 
Company has subscriptions for $7,869,900 preferred and 
common stocks which are being paid for on the partial 
payment plan. Dividends have been paid on the common 
stock since 1910, the present rate being 8 per cent. Of 
more than 67,000 stockholders, over 90 per cent, are con­
sumers, and of more than 5,000 employees, over 90 per 
cent, are stockholders.

E IG H T E E N  B IL L IO N  D O L L A R S  IN S A V IN G S  B A N K S

Chicago—C. H. Deppe, president of the savings bank 
division of the American Bankers Association, told a Chi­
cago convention of savings bankers at a recent meeting 
that half the nation’s bank deposits, or about $18,000,000,- 
000, was savings deposits of June 30 last. That represented 
$166 per capita for 30,000,000 depositors.

N E W  H O M E  FOR U N IO N  S E C U R IT IE S  C O M P A N Y  OF 
S P O K A N E

Spokane, Wash.-—The First National Bank of Wenatchee, 
one of the 25 banks under control of the Union Securities 
Company of Spokane, celebrated the 18th anniversary of 
its founding on March 8, by dedicating a modern new 
$100,000 banking home.

J. K. McCornack, president of the Wenatchee First Na­
tional Bank, and of the Union Securities Company of Spo­
kane, was among the Spokane men present. Joseph Brad­
ley, vice president of the Old National Bank and W. J.

Kommers, president of the Union Trust Company were also 
present.

One of the unusual features of the new bank is the twin 
vaults—one for bank funds and the other for safety de­
posit box holders.

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

C h a s . H. P r e s t o n  &  Co.
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

A R T H U R  A .  E C K L E Y
PUBLIC A C C O U N T A N T

I N C O M E  T A X  S E R V I C E
M I N N E A P O L I S505 PALACE B U I L D I N G  

TELEPHONE: GENEVA 7359

wmmmmmmmmm Certified Valuations mam—mmmmmi

ENGINEERING APPRAISAL COMPANY
M ert. A. P o co ck , M anager

Registered Professional Engineers (Minnesota)
A Twin City Organization

R eferen ces : L ead in g  M in n eap olis  banks 
M cK N IG H T  B U ILD IN G  M IN N EAPOLIS

Northland Securities Company
Security Building MINNEAPOLIS

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

Henry E. Atw ood DIRECTORS Robert L. Meech
James D. Brown F. E. Jacobs Charles B. Mills
G. L. Heegaard Edgar L. M attson George F. Orde

Invest Direct
In Your Community’s Growth

Preferred Shares

Northern States Power Co.
31,000 Shareholders

13 years of Steady Dividends

M a k e  I n q u ir y  a t  a n y  o f  o a r  o f f i c e s :
Minneapolis St. Paul
Faribault Mankato

S T A N D A R D
0
1
L

I S S U E S
CAR L H. P FO R ZH EIM ER  &  CO.

DEALERS IN STANDARD OIL SECURITIES
25  8road Street New York
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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. Bid A sk ed

N orth w estern  N ationa l ...................... . 12 244 255
F irs t  N ationa l ........................................ . *12 260 270
M idland N ation a l B an k  ...................... 8 160 172
M etrop olitan  N ation a l B a n k ............. 6 130 140
G atew ay  State ........................................ 8 145 150
M ercan tile  State ...................................... 6 90 100
M erch ants & M a n u fa ctu rers  S ta te . . 10 130 140
C entral S tate ............................................ 7 200
Cam den P a rk  S tate  ............................... . 10 180
U nion  State ............................................... 8 140
M illers & T raders S t a t e ...................... 6 170
M arquette  Nat. & M arqu ette  T ru st. 250

*3 p er cent, ex tra  d ividend.

D U L U T H  B A N K

F irs t N ation a l B an k  o f  D u lu th .. ,

S T O C K S
Bid

$225
A m erican  E x ch a n g e  N ation a l B an k 185
N orth ern  N ation a l B an k  ................. 200
C ity  N ation a l B a n k ............................. 200
D u lu th  N ation a l B an k  ........................ 150
M in n esota  N ationa l B an k  ................ 130
St. L ou is C ou n ty  State B a n k ........... 200
W estern  State B ank, W e s t  D u lu th 200

M IN N E A P O L IS  C O R P O R A T IO N S
R ep orted  by  W illia m  W . E astm an  C om pany, M inneapolis.

D iv . R ate  
Pet. B id A sked

A rch er-D a n ie ls -M id la n d , p fd . . . . . 7 88 90
C row n Iron  W o rk s , p fd .................... 7 95 100
M inneapolis S ynd ica te  ...................... 6 45 50
M inneapolis  T h resh in g  M achine, p fd . 7 90 95
M u n sin gw ear C orporation , p fd . . . . 7 99 100 v2
N orth ern  States P ow er , p f d ........... 7 91% 94%
N orth A m erica n  T e leg ra p h  ........... 6 80 90
N. W . F ire  & M a rin e ............................. . . 10 160 180
R eal E sta te  T itle  In s ............................ 110
R u sse ll-M ille r  M illin g , p f d ................ 6 87 97
S h ev lin -H ix on , p fd ................................. 7 100
T w in  C ity  T eleph on e , p fd ................ 6 8% 9

ST. P A U L  B A N K S TO C KS
D iv . R ate  

Pet. B id A sk ed
M erchants N ational .............................. . . 10 225
Capital N ational .................................. 8 145 i  5 5
American National ............................. 6 150 160

St. P au l State ............................................. 10
C apita l T ru st & Sav in gs .............
N ationa l E x ch a n g e  .........................
P ayn e A ven u e State ......................
M ounds P a rk  -State B an k  ...........
G reat N orth ern  State .............................  10

T ri-S ta te  T eleph on e , pfd . (p ar $10)
W est  P u b lish in g , c o m .............................
W e s t  P u b lish in g , p fd .............................
St. P au l F ire  & M arine Ins. (p ar  $25)
F oote , Schultz & Co., p f d .........................
St. P au l U nion S to c k y a r d s ....................

10 250
160

'¿ 130
10 225
20 2 5 Ó
10

A T IO N S

200

iv. R ate
Pet. B id A sked

6 8y2
10 400

6 100 i i ò
14 70

7 98 iò ò
6 85 100

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

D a k ota  C entral T e le ......................... 6
D a k ota  L ig h t & P ow er  C o.............
D on a ldson  R ea lty  Co., 1st M tge. 
D u lu th  & Iron  R an ge, 1st M tge.
D uluth , M essabe & Nor. G en.........
D u lu th  Street R y „  1st M tg e ...........
D u lu th  Street R y „  Gen. M tg e ------
F irs t  N at’ l S oo L ine Bldg'., 1 s t ..
H orm el & Co., 1 s t .............................
Jou rn al P rin tin g  Co., 1st .............
M a rsh a ll-W e lls  B ldg . C orp .............
M inneapolis  G eneral E lec., 1st. . . 
M inneapolis  Gas L ig h t Co., 1st. . . 
M pls. L y n d a le  & M in n eton k a  E xt. 
M pls. Str. R y. & St. P. C ity  Join t
M pls. & St. P au l Sub. R y ................
M in n esota -O n tario  P ow er  Co. . . .
M in n esota  T rib u n e , 1 s t ....................
M innesota  V a lle y  P ow er  Co., 1st 
M ontana P ow er  Co., 1st & R e f . .
N orth ern  States P ow er  C o .............  6
N orth ern  States P ow er  Co., 1st. . 
N orth w est L ig h t  & P ow er  Co., 1st
N. W . E lev a to r  Co., L td ..................
O tterta il P ow er  Co., 1st & R e f . . . . 
P illsb u ry -W a sh b u rn  F lou r  M ills .
P ow e ll R iv er  Co., L td ........................
R ed  R iv er  L um ber Co., 1 s t ...........
R och este r  Tele. C o.............................
St. C ro ix  P ow er  C o...........................
St. P au l C ity  R y. C able C ons. . . .
St. P au l Gas L ig h t  Co., 1 s t ...........  5
St. P aul Gas L ig h t Co., G e n .........
St. P aul U nion S tock yard s, 1st. .. 
S h ev lin -M a th ieu  L u m ber Co., 1st
T ri-S ta te  Tel. & Tel. C o ..................
T w in  C ity  Tel., 1st M tg e ................
W a ta b  P ap er Co., 1st .......................

R a te
3t. B id A sked
6 98 101
6 8.00 B 7.00 B
6 6.50 B 6 B
5 100 1 0 1 %
5 991% 100
5 90 93
5 83 85
5 6 B 550 B
6% 99 101
6 9 8 y2 100
6y2 101 103
5 9 8 y2 100
5 S4 86
7 100%

'94*5 91
5 97 99
6 6.50 B 6.00
ey2 97% 100
6 91 93
5 95 95%
6 98 100
5 88 88%
6 93 96
ey2
6 95
5 971/2
6 6.ÒÒ B
5 6.50 6.00 B
6 99 100%
5 93 94%
5 92 93%
5 91% 94
6 99 100%
5 90% 92%
5 6.50 B  . 6.00 B
5y2 98% 100
5 97 98
6y2 98 100

CHICAGO  B A N K  STOCKS
Q u otation s M arch  24, by  John B urnham  and C om pany, Inc.,

41 South  La Salle Street, C h icago, 111.

A llia n ce  N ational ......................
A u stin  N ation a l ...........................
C ity  N ation a l E vanston  .............
C ontinen ta l & Com. N at.............
F irs t  N ation a l ...............................
F irs t  N ationa l ...............................
I r v in g  P ark  N ation a l .............
K en w ood  N ationa l ....................
N ation a l B an k  R ep u b lic  .........
N ationa l B an k  C om m erce . . .
N ationa l C ity  .................................
S tock  Y ards N ational ................
W a sh in g ton  P a rk  N ation a l . . .
A sh la n d  State .................................
B ou lev ard  B rid g e  .........................
C apita l State S av in gs ................
C entral M fg. D istr ic t  ..................
C h icag o  T ru st C om pan y ...........
C itizens State o f  C h icag o  .........
C osm op olitan  State ......................
D rex e l State ....................................
D rov ers  T ru st & Sav in gs 
E qu itab le  T ru st C om pan y 
F id e lity  T ru st & S av in gs
F irs t  E n g le w o o d  State ...........
F u llerton  State .............................
G arfield  P a rk  State S av in gs .
G reenebaum  Sons- ......................
G u arantee T ru st & S av in gs . .
H a rris  T ru st & S av in g s .........
H om e B an k & T ru st C om pany 
H ow a rd  A ve. T ru st & S avings
H u m b oldt State . .........................
H yd e  P a rk  State .........................
I llin o is  M erch ants T ru st . . . .
Ind ep en d en ce  State ....................
K a sp a r  State .................................

B id A sk ed
B ook

V alu e
. . 145 155 162%
. . 139 142 134
. . 290 305 280
. . 305 310 251
. . 457 465 364
. . 457 465 364
. . 215 179

303
. . 203 208 198
. . 157 163 161
. . 176 180 187
. 300 310
. . 260 275 145
. . 120 130 125
. . 160 165 128
. . 190 200 122
. 345 214
. . 160 165 161

. . . 230 237 161

. . . 170 180 146

. . . 230 198

. . .  325 289

. . .  128 i  3 2 120

. . .  125 13-5 118

. . .  155 160 133

. . .  150 160 151

. . . 190 200 123

. . . 425 283

. . .  220 230 182

. . .  350 241

. . .  280 2-90 145

. . . 115 125 119

. .  . 170 200 129

. . .  215 200

. . . 399 404 362

. .  . 175 210 125

. . .  240 255 136

Lane, Piper £? Jaffray
Incorporated

INVESTMENT BONDS 
COMMERCIAL PAPER

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

L aw n da le  State (N ew ) . . . . 
L ib erty  T ru st & S av in gs . . 
L in co ln  T ru st & S av in gs . . .
M adison  & K ed zie  ..................
«M arqu ette  P ark  State
M ercan tile  T ru st ....................
M id -C ity  T ru st & Sav in gs .
N oel S t a t e ...........................
N orth ern  T ru st C om pan y . .
N orth w estern  T ru st .............
Oak P ark  T ru st & Sav in gs
P eop les  S tock  Y a r d s .............
P eop les  T ru st & S av in gs . . .
P ion eer  State Sav in gs .........
P u llm an  T ru st & S av in gs .
R e lia n ce  State ........................
S ch iff & Co. State ..................
S ecu rity  B an k  o f  C h icag o  . 
Sheridan T ru st & S av in gs .
«S ou th  Side T ru st ..................
South  W est  T ru st ................
Standard T ru st & S av in gs .
State B an k  o f  C h i c a g o .........
State B an k  & T ru st E vans.
S tock m en ’ s T ru st ....................
U nion  B an k o f  C h icag o  . . 
U nion  T ru st C om pany
U n iv ers ity  State ..................
W est  T ow n  State ..................
W ood la w n  T ru st & S av in gs 
*N ew  Stock .

. . . 360 212

. . . 200 225 1 30

. . . 185 200 171

. . .  195 201 139

. . .  170 131

. . .  200 152

. . .  225 235 134

. . .  204 125

. . .  365 3-8 Ò 350

. . .  295 300 196

. . .  190 171

. . .  255 270 134

. . .  230 235 174

. .  . 250 173

. . .  215 220 177

. . .  230 245 139

. . .  275 300 117

. . .  360 293

. . .  295 305 159
. . .  209 225 142
. . .  180 200 174
. . .  170 178 190
. . .  498 505 329
. . .  275 284
. . .  175 185
. . .  160 160
. . .  340 296
. . .  125 i  3 i 137
. . .  245 140
. . .  260 2 7 Ó 151

C H IC A G O  S E C U R IT IE S
Q u otation s M arch 24 by  John B urnham  

41 South La Salle Street, C h icago , 111.
A m erican  L ig h t & T ract., com ........................
A in erican  L ig h t & T ract., p fd ........................
A v ery  Co., p rd .........................................................
B a b cock  & W ilc o x  C om pan y .......................
«B ea tr ice  C ream ery  ($50 p ar) ....................
«B ea tr ice  C ream ery  Co., p fd ...........................
«B en jam in  E lee. M fg., 1st p fd ........................
B orden  Co., The, com . ....................................
B orden  Co., The, p fd ..........................................
«B ru n sw ick -B a lk e -C o lL , com ..........................
«B ru n sw i c k -B a lk  e-C oll., p fd ...........................
B u cy ru s Co., c o m ...........1......................................
«B u cy ru s  Co., p fd ...............................................
B u tler  B roth ers  ($20 p a r) ...........................
B v -P ro d u cts  C oke Corp., com ......................
«B y -P ro d u cts  C oke Corp., p fd ......................
H. C hannon Co., 1st p fd .................................
*H. C hannon Co.. 2nd p fd ...............................
C h icag o  M ill & L um ber, p fd ...............• • • •
«C h ica go  R y. E quip., com . ($25 p a r ) . . .  
«C h ica go  R v . E quip., p fd . ($25 p ar) . . . . 
C ream ery  P k g ., vot., com . (n o  p a r ) . . . .  
C ream ery  P k g ., n. v. com . (n o  par) . . .
C ream ery  P a ck a g e  Co., p fd ............................
E lg in  N at’ l W a tch  ($25 p a r) ....................

and C om pany, Inc.,

B id A sk ed
132 134

91 94
10 13

118 123
60 64

100 104
100 103
117 119
102 104

99 102
96 98
63 65

100% 104
33% 33%
46 50

103
80 '85
80 85
95 98
45 47
25 26%
31 32%
29 31
99 102
46 47
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^ F airban ks M orse, com . (n o  p ar)
F a irb a n k s  M orse, p fd ...........................
F ord  M otor  Co. o f  C anada ................
G ood y ea r  T ire  & R u bber, c o m .........
G ille tt  S a fe ty  R a z or  (n o  p a r ) .........
G ossard  Co., H. W ., p fd ........................
G reat R a k es  T rans., com . (n o  par)
G reat L a k es  T ran sit, p fd ......................
*H ercu les  P ow d er  Co., com ..............
H ercu les  P ow d er  Co., p fd ....................
’̂ Illinois T ra ction , com ..........................
In lan d  Steel Co. ($25 p ar) ................
In tersta te  Iron  & Steel, p fd ...............
O scar M ayer, 1st p fd ...............................
O scar M ayer, 2nd pfd . .........................
N ationa l G rocer, com . ($10 par) . .
N ational G rocer, p fd .............................
N ation a l T ea  Co., p fd ...........................
N orth ern  S tates P ow er , com ...............
N orthern  States P ow er , p fd ..............
^ N orth w estern  Y east ...........................
P a lm o liv e  Co., com . (n o  p ar)
P a lm oliv e  Co., p fd ..................................
*P ick  A lb e r t  & Co., p fd ......................
::<Soden, G. A ., com . p. c. (n o  par) .
*Soden, G. A., 1st p fd .............................
*Soden, G. A., 2nd p fd .........................
Spalding-,, A . C. & B ros., 1st pfd . . 
S u llivan  M ach in ery  Co. (n o  par) . 
T r i-C ity  R a ilw a y  & L igh t, p fd . . .
*U. S. G ypsum  C om pany, p fd .............
U teh -Id a h o  S u gar Co. ($6 p ar) . .
W ah l, T he Co., p fd .................................
W estern  G rocer Co., com ....................
W este rn  G rocer  Co., p fd ......................
*E x -D iv id en d .

52% 531/2
104
468 473

10 11
273 275

95 y2 971/2
40 42
87 90

102 105
103 105

75 78
34 35
60 62
93 95
94 96

7% 81/4
84 88
95 971/4
96 99
92 95

184 188
80 90

102 104
911/2 94 i/2
44 50

102
106 112

99 i/2 1011/2
581/2 61
80

IO31/2 iÔ5i/2
31/4 3%

87 89
921/2 941/4

102

B A N K  T R A N S A C T IO N S
Washington—Debits to individual accounts, as reported 

by banks in leading cities for the week ending March 19 
aggregated $10,107,000,000 or about 12 per cent, above the 
total of $9,033,000,000 reported for the preceding week. The 
large increase is due in part to the usual heavy mid-month 
payments and in part to the charging of checks in payment 
for income taxes due March 15. New York City reports an 
increase of $590,000,000, Boston, an increase of $67,000,000 
and Philadelphia, an increase of $66,000,000. As compared 
with the corresponding period in 1923, debits for the week 
under review show a decrease of $101,000,000, or of about 
one per cent. New York City shows a decrease of $132,000,- 
000 and Boston—a decrease of $19,000,000. An increase of 
$44,000,000 is reported for Los Angeles. Aggregate debits 
for 141 centers for which figures have been published week­
ly since January, 1919, were $9,516,434,000 as compared 
with $8,488,224,000 for the preceding week and $9,597,931,- 
000 for the week ending March 21, 1923. Debits to indivi­
dual accounts were reported to the Federal Reserve Board 
for banks in 255 centers, of which 247 are included in the 
summary by Federal Reserve districts.

C ity
N ew  Y o rk  .........
C h ica g o  .............
P h ilad elp h ia  . . .
B oston  ................
L os A n g e les  . . .
P ittsb u rg h  .........
San F r a n c is c o . .
D etro it  ................
St. L ou is  ...........
C leveland  ...........
T w in  C itie s  . . . .
B a ltim ore  .........
N ew  O rleans . . . 
K a n sa s  C ity  . . .  
M inneapolis
M ilw au k ee  .........
S eattle  ................
W a sh in g ton  . . .
O m aha ................
St. P aul ..............
D a lla s  ..................
P ortla n d  ...........
D en ver ................
S ioux  C ity  .........
D es M oin es . . . .
Spokane ..............
D u lu th  ................
South St. P a u l . .  
S ioux  F a lls  . . . .
L a  C rosse .........
F a rg o  ..................
S u perior .............
H elen a ................
G rand F ork s  . . .
W in o n a  ................
B illin g s  .............
A berd een  ...........
M inot ..................
R ed  W in g  .........
Ja m estow n  . . . .  
D ick in son  .........

— W eek  en d in g—-
Mar. 19. 1924 
$4,927,012,000

091.410.000
383.652.000
381.838.000
210.602.000
209.792.000
197.614.000
180.487.000
169.682.000
157.450.000
118.367.000

90.642.000
74.933.000
74.201.000
73.467.000
70.127.000
53.588.000
48.432.000
45.684.000
44.900.000
38.904.000
36.771.000
34.494.000
19.412.000
17.714.000
13.147.000
12.640.000 
5,722,00'0
2.971.000
2.516.000
2.339.000
1.809.00- 0
1.762.000
1.401.000
1.271.000
1.243.00- 0
1.130.000

999.000
463.000
312.000
212.000

Mar. 12, 1924 
$4,336,587,000

649.372.000
316.826.000
314.226.000
191.949.000 
180,0-00,000
181.044.000
147.484.000
144.907.000
137.523.000
108.989.000

89.898.00- 0
80.952.000
66.761.0- 00
73.388.000
64.202.0- 00
44.319.000
43.418.00- 0
42.756.000
35.601.000
36.172.000
36.366.0- 00
38.293.000
20.624.000
20.574.000
10.717.000
14.154.000

5.878.000
2.926.000
2.325.000
2.984.000
1.536.000
1.952.000 
1,376,00-0
1.050.000
1.316.000
1.156.000

950.000
455.000 
198,-000
251.000

Mar. 21, 1923 
$5,058,843,000

705.385.000
379.439.000
400.608.000
166.513.000
193.369.000
200.695.000 
1S4,44 8,000 
16-0,928,00-0
144.305.000
122.878.000

89.100.000
69.343.000
81.695.000
73.107.000
63.102.000
46.453.000
47.139.000
45.942.000
49.771.000
39.379.000
33.962.000
37.888.000 
18,96-0.000
18.920.000 
12,465 000
15.529.000

4.210.000
2.657.000
2.484.000
1.974.000
2.001.000
1.052.000
1.673.000

991.000
403.000
366.000
391.000
355.000

T ota l, 247 c itie s  $10,106,951,000 $9,033,343,00-0 $10,208,225,000

banks wil be assessed for taxes under the tax law passed 
by the 1923 legislature again this year, unless the act is 
held unconstitutional by the courts, it is said.

Numerous suits are now pending, contesting validity 
of the bank tax law. However, the intention of the com­
mission to assess the taxes again this year indicates that 
it will not recognize the suits unless definitely enjoined.

It also became known today that the tax commission 
probably will levy the ad valorem taxes against bond and 
investment companies of the state as a means of getting 
an absolute test of the question in the Supreme Court.

L I T T L E  M O N E Y  T A L K S

Adhesive currency is needed more by some people than 
elastic currency.

Money talks, but some people don’t get a chance to hear 
it.

If you spend a little and save a little—you will have a 
lot.

M A K IN G  H IM S E L F  U S E F U L

A city man called upon another; and after a glance 
round the establishment, inquired:

“How’s your new office boy getting along?”
“Fine!” was the reply. “He’s got things so mixed up 

that I couldn’t get along without him!”—Weekly Telegraph 
London.

P ro d u c e rs  o f  6 %  s e l f - l i q u i d a t i n g

Secured Commercial Paper
Maturities: 1 to 12 months. Denominations: Multiples of $500

Inquire or write for current offerings

MARQUETTE NATIONAL CORPORATION
517 M a r q u e t te  A v e n u e  M IN N E A P O L IS , M IN N .

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
F I R S T  N A T ' L - S O O  L I N E  B U I L D I N G  

T E L E P H O N E  A T L A N T I C  4 2 6 2

M I N N E A P O L I S

New York
Philadelphia
Dallas
Washington, D. C. 
New Orleans 
Boston

St. Louis
Houston
Richmond
Chicago
Cincinnati

Detroit 
Kansas City 
Atlanta 
Cleveland 
Toledo

Pittsburgh 
Minneapolis 
Fort Worth 
Providence 
St. Paul

Canton
Grand Rapidi,
Indianapolis
Buffalo
Denver
Milwaukee

John Burnham & Co.
(INCORPORATED)

Investment 
Seeu rities

AD V A L O R E M  T A X E S  ON W IS C O N S IN  B A N K  STO C K 
TO BE L E V IE D

Madison, Wis.—Ad valorem taxes against bank stock 
in Wisconsin will be levied during the present year the 
same as was done last year, according to a member of the 
state tax commission. This means that state and national

41 So. La Salle St., Tel. Long Distance 173

C H I C A G O ,  IL L .
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New Banks and Changes
M IN N E S O T A

R o se w o o d — The F arm ers State B an k  cap ita lized  at $10,000 
has been closed .

H en drum — The State B an k  has been closed . T h is bank  is 
cap ita lized  at $30,000.

Cass L ak e— The C ass C oun ty  State B an k  cap ita lized  at 
$25,000 has been c losed .

L a k e v ille — W . H. Sam els w as re ce n tly  e lected  pres id en t 
o f  the F irs t  N ation a l B ank.

M inneapolis— R. C. T eu sch er  has been  e lected  v ice  p re s i­
dent o f  the E a s t  H en nep in  State B ank .

T w in  V a lle y — The S ecu rity  State B an k  has su spended  b u s i­
ness. T h is ba n k  is ca p ita lized  at $20,000.

M in n ea polis— G eorg e  W . B uffington  has res ig n ed  as d is ­
tr ic t  ju d g e  to becom e v ice  presiden t o f  the F irs t  N ational 
B ank. .

B em id ji— II. M. A n d erson  o f  H a n cock  has been  e lected  
cash ier  o f  the B em id ji State B ank , su cceed in g  B. L. J oh n ­
son w h o resign ed .

N ew  G erm any— G eorg e  A. T ra n n storm  has p u rch ased  the 
in terest o f  A . H. S chu ltz  in the State B ank. Mr. Schultz 
has resig n ed  as p res id en t o f  th is bank.

C rook ston — T he M erch ants N ation a l B an k  has suspended 
business. T h is ba n k  is cap ita lized  at $75,000 and has de­
p osits  o f  ab ou t $1,500,000. A. D. S tephens is president.

W aden a— The N ational B an k  o f  W a d en a  re cen tly  c h a r ­
tered  w ith  a ca p ita l o f  $50,000 w ill su cceed  the F irs t N a­
tiona l B ank. O fficers o f  the n ew  bank  are as fo l lo w s : 
A sh er  M urray, p res id en t; F red  H. B ig e low , v ice  presiden t, 
and W . E. P ark er, cash ier.

St. P au l— The C entral M etrop olitan  B ank and the N ationa l 
E x ch a n g e  B an k have con so lid a ted  un der the title  o f  the la t ­
ter. E ric  T h orn ton , fo r m e r ly  pres id en t o f  the C entral M et­
rop o lita n  B ank is p res id en t o f  the con so lid a ted  b a n k ; F. A. 
N ienh auser and A. L. R oth , v ice  presiden ts, and A. O. Jensen, 
cash ier.

N O R T H  D A K O T A
G olva— T he F irs t  N ationa l B an k  cap ita lized  at $25,000 has 

suspended  business.
H azen— T he U nion State B an k  o f  S tanton has been g r a n t ­

ed p erm ission  to  m ove  to  H azen.
P orta l— T he U nion B an k o f  P orta l w h ich  is b e in g  o rg a n ­

ized w ill p ro b a b ly  open fo r  bu siness abou t M ay 1.

S O U T H  D A K O T A
F ort  P ierre— J. D. C annon w as re cen tly  e lected  assistant 

ca sh ie r  o f  the F o rt  P ierre  N ation a l B ank.
P resh o— The n ew ly  org an ized  F arm ers & M erch ants State 

B an k  opened  fo r  bu sin ess  last w eek . N. J. T h om son  is 
a c t in g  pres id en t and B a rn ey  M cA reav y  is cash ier.

W ess in g ton  S p rin gs— P lans are b e in g  m ade fo r  the re o p ­
en in g  o f  the W ess in g to n  S prin gs State B ank. In  the m ean ­
tim e the C om m ercia l T ru st & S av in gs B an k  o f  M itch ell has 
opened  a tem p ora ry  c le a r in g  house to ass ist lo ca l m er­
chants.

W IS C O N S IN
T re g o — A. J. .B ergum  has been e lected  cash ier  o f  the 

State B ank. Mr. B ergu m  w as fo r m e r ly  w ith  the B an k  o f  
C olfax .

P rin ce ton — The F arm ers & M erch ants N ation a l B an k  is 
b e in g  organ ized . W . A. G orr, G eorge  V. K elley , E rich  M u el­
le r  and W . A. G rahn are a m on g  the org an izers .

M enom inee— A rtic le s  o f in corp ora tion  fo r  the S ecu rity  
L oan  & T ru st C om p an y  w ith a cap ita l o f  $100,000 has been 
approved . A lb ert  Q u illin g  w ill be the presiden t, C. K. A v e r - 
ill, v ice  pres id en t and M. W . Q u illin g , secre ta ry .

IO W A
D ex ter— The State B an k  cap ita lized  at $25,000 has su s­

pended business.
C edar F a lls— C. A . R ow n d  has been e lected  v ice  p res id en t 

o f  the C edar F a lls  N ation a l B ank.
R ic e v ille — J. P. M arr has been elected  v ice  p res id en t o f  

the R ice v ille  S tate B an k  su cceed in g  N elson  M cC ook .
C lear L a k e— A t a m eetin g  o f  the d ire cto rs  o f  the F irs t  

N ation a l B ank, A lb ert  R o ser fra n z  w as e lected  v ice  presiden t.
Stout-— A n e ffort is b e in g  m ade to org a n ize  a n ew  ba n k  

here. A n d rew  J. M eyer is a m on g  the o rg a n izers  and w ill 
p ro b a b ly  be presiden t.

G arw in — A. C uthbertson  has been  ad van ced  fro m  v ice  
p res id en t to  pres id en t o f  the G arw in  State B an k  and G. L. 
S p rin ger w as e lected  to  su cceed  Mr. C u th b ertson  as v ice  
presiden t.

M ed ia p o lis— A t a m eetin g  o f  the d ire cto rs  o f  the C om ­
m ercia l S tate B an k  th e  fo l lo w in g  officers w ere  e le c ted : G.
A. M cD onald , p res id en t; E. F . H olsteen , v ice  p res id en t; T. R . 
R ich ard son , cash ier, and E lm er Sutton, ass ista n t cash ier.

C astana— H a rry  iM orrison, fo rm e r ly  cash ier  o f  the R ice  
Sav in gs B an k  at Sm ith land  has been  e lected  cash ier  o f  the

F arm ers T ru st &  S a v in g s  B an k  here. V . H. P a r tick  o f  
Onaw a, w as re cen tly  e lected  assistant cash ier  o f  F arm ers 
T ru st & S av in gs B ank.

M O N T A N A
T ow n sen d — J. C. K earn s w as re cen tly  e lected  ass ista n t 

ca sh ier  o f  the State B ank.
R on a n — H. E. O lssen o f  P a b lo  has been e lected  ca sh ier  o f 

the R on a n  State B an k  su cceed in g  O. H. P eltier , w h o  r e ­
signed .

S idney— A zel N elson  o f  M inneapolis , w ill retu rn  here  to  
take ch a rg e  o f  the F irs t  N ation a l B an k  w h ich  is b e in g  r e ­
organ ized .

S avoy— L oca l p eop le  have p u rch ased  a con s id era b le  p o r ­
tion  o f  the s to ck  o f  the F irs t  N ation a l B ank. H . M. L ou is 
has been  e lected  v ice  president.

St. X a v ie r— T he St. X a v ie r  State B an k  ca p ita lized  at $25,- 
000 has su spen ded  bu siness fo r  the tim e b e in g  and a ll d e ­
p os ito rs  have been paid  in fu ll. The ba n k  w ill reta in  its 
ch a rter  and expects  to  reopen  as soon  as con d ition s  w a r ­
rant.

N E B R A S K A
G erin g — T he F irs t N ational B an k  cap ita lized  at $25,000 

has su spended  business.
O m aha— W a rd  M. B u rg ess  has d isposed  o f  h is s to ck  in 

the O m aha N ation a l B an k  and the O m aha T ru st C om pan y 
and has res ig n ed  as cha irm an  o f  the B oard .

OREGON
Redm ond-— The R edm on d  N ation a l B an k  ca p ita lized  at $25,- 

000 has g on e  in to  v o lu n ta ry  liqu idation , having' been  a b ­
sorbed  b y  the F irs t  N ational B ank.

M arshfield— The fo l lo w in g  are the officers o f  the recen tly  
ch a rtered  A m erican  B a n k ; C harles H a ll, p res id en t; J. E. 
R oss  and C. McC. Johnson , v ice  p res id en t, and G. F. W in ­
ch ester, cash ier. ,

C O LO R A D O
R o c k y fo r d — The F irs t N ationa l B an k  ca p ita lized  at $60,- 

O'OO has su spen ded  business.
D en ver— Ja y  G. B rya n  has been e lected  p res id en t o f  the 

C ap itol H ill State B an k  su cceed in g  D ew ey  C. B a iley  w h o 
becom es cha irm an  o f  the board . W . V . E 'scher, v ice  p re s i­
dent, is n ow  v ice  pres id en t and cash ier.

L am ar— B. T. M cC lave has been ad van ced  from  v ice  p re s i­
dent to  pres id en t o f  the L am ar N ation a l B an k  su cceed in g  
the la te  C. M. Lee. R. E. A dam s w ill su cceed  Mr. M cC lave 
as v ice  p residen t, W . W . C ooper is the n ew  ca sh ier  and 
C. E V erra l, a ss ista n t cash ier

U T A H
Salt L a k e  C ity— R. L. C on ely  is the n ew ly  e lected  v ice  

pres id en t o f  the C olu m bia  T ru st C om pany.
B rin g h am — J. E. M alverson  has been ad van ced  from  v ice  

p res id en t to  p res id en t o f  the State & S ecu rity  B ank .
Salt L ak e  C ity— E d g a r  S. H ills  has been e lected  v ice  p re s i­

dent o f  the D eseret N ational B ank . Mr. H ills  was fo rm erly  
ass ista n t cash ier  o f  th is bank.

P an q u itch — The P an q u itch  State B an k  has been  org a n ized  
w ith  a ca p ita l o f  $25,000. W . J. H en derson  is p resid en t, Ira  
W . H atch , v ice  presiden t, and D. M. T odd , Jr., cash ier.

W Y O M IN G
P a rco— A p p lica t io n  has been  filed  to  org a n ize  the F irs t 

N ationa l B an k  w ith  a ca p ita l o f  $25,000. P. C. Spencer, 410 
F irs t  N ation a l B an k  B ldg ., C heyenne, is one o f  the a p p li­
cants.

W A S H IN G T O N
Selah— The F irs t N ation a l B an k  cap ita lized  at $25,000 has 

g on e  in to  v o lu n ta ry  liqu id ation , h a v in g  been • a b sorb ed  by  
the Selah State B ank.

South B end— S. C. L och r ie  has been  e lected  cash ier  o f  the 
F irs t  N ation a l B ank. Mr. L och r ie  w as fo rm e r ly  ca sh ier  o f  
the F irs t  N ation a l B an k  o f  H erm iston , Ore.

S eattle— The D ex ter  H orton  N ation a l B an k  and the U n ion  
N ational B an k  have con so lid a ted  un der the t it le  o f  the 
form er, w ith  a com b in ed  ca p ita l o f  $2,000,000.

A n a cortes— F . D. C a rtw rig h t and his a ssocia tes  ha ve  p u r ­
chased  the interest o f  D an iel K e lleh er  in the B an k  o f  C om ­
m erce. Mr. K e lleh er  w as fo r m e r ly  p res id en t o f  th is bank.

C A L IF O R N IA
P ittsb u rg — J. A. M on teverd e  has res ig n ed  as v ice  p resid en t 

o f  the F irs t N ationa l B ank .
P o rt  C osta— P erm iss ion  has been  gran ted  to the B an k  o f  

P in o le  at P in o le  to estab lish  a bra n ch  here.
W ilm in g to n — K . A. N airne has been  e lected  ass ista n t 

ca sh ier  o f  th e lo ca l b ran ch  o f  the P a cific  S ou th w est T ru st 
& S av in gs B ank. D on  C. F oh , is m anager.

E scon d id o— H. W . B rew er, fo r m e r ly  m a n a g er  o f  the E l 
C entro  bran ch  o f  the Southern  T ru st C om pany, has been 
elected  ca sh ier  o f  th e  F irs t  N ation a l B an k  here.
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Control— South Dakota Bank
W e offer control in a good little bank in town o f about 300 people, only bank in the town, located in a prosperous 

diversified territory. Capital and surplus $25,000; deposits about tw enty tim es capital; paper guaranteed. Bank has never 
had any borrow ed m oney. P rice—about book value plus com m ission. Deal involves approxim ately $28,000. Some term s 
m ay be arranged. A  clean, dependable, m oney m aking, bona fide proposition. L arge earnings past year and has an earn­
ing record hard to equal.

C o m p a r e  t h is  w ith  o r g a n iz in g  a  n ew  b a n k
W e believe it is cheaper. A nd don ’ t forget the volum e o f business and high financial standing o f this institution. 

A lso its large earning power. V ery attractive. Inquire Pile No. 472.
W e h a v e  m a n y  s p le n d id  o p e n in g s  f o r  c a s h ie r s , a s s is ta n ts ,  s t e n o g r a p h e r s ,  p o s t in g  m a c h in e  o p e r a to r s  a n d  b o o k k e e p e r s  

G o o d  p o i n t s ,  M o n ta n a ,  N o r th  a n d  S o u th  D a k o ta ,  W is c o n s in ,  M in n e s o ta  a n d  I o w a .

W RITE US FOR PARTICULARS

T he Charles J. Dawse Company
821-23 Palace Building, Minneapolis, Minn.

ID A H O
L ew isto n — E. W . Lutz hits been  e lected  cash ier  o f  the 

L e w is to n  N ation a l B ank .
N ezp erce— E. J . K in zer  has been  e lected  ca sh ier  o f  the 

F a rm ers State B an k  su cceed in g  C. W . K ettm an , w h o  r e ­
sign ed .

I L L IN O IS
P ocahon tas-—C. F. G eries is the n ew ly  e lected  v ice  p re s i­

d en t o f  the B ond  C ou n ty  State B ank.
L a P ra ir ie— A t a m eetin g  o f  the d irectors  o f  the State 

B an k , Dr. J. F. R oss  w as e lected  v ice  presiden t.
C h ica g o— F. O. B irn ey  has been  e le c ted  presiden t o f  the 

R e lia n ce  State B ank , su cceed in g  R. C. W ieb o ld t , w h o  b e ­
com es  ch a irm an  o f  the board .

D o w a ll— T he U nion  State B an k  has been  o rg a n ized  and 
th e  fo llow in g- o fficers have been  e lected : W . A . L aF on t,
p res id en t; C harles R og ers , Sr., v ice  p residen t, and D. M. 
L eak e , cash ier.

B A N K IN G  N O T ES
K en t, W ash .— T he F irs t  N ation a l B an k  w ill rem odel its 

qu arters.
P eru , 111.— The ca p ita l s to ck  o f  the P eru  N ation a l B an k  

w ill be in creased  fro m  $50,000 to $100,000.
D en ver, C olo .— T h e cap ita l s to ck  o f  the F irs t  N ation a l 

B a n k  w ill be in creased  from  $1,250,000 to $1,500,000.
C h icago, 111.— P lan s have been com p leted  fo r  the e re c ­

t io n  o f  a  n in e -s to ry  b u ild in g  fo r  the Sheridan T ru st C om ­
p an y  to co s t  ab ou t $1,000,000.

C IT IE S  S E R V IC E  C O M P A N Y  AB S O R B S  K A N S A S  
P O W E R  F IR M S

The Consumers Light, Heat and Power Company of 
Topeka, Kansas, and .the Union Public Service Company, 
which operates natural gas subsidiaries serving a popula­
tion of more than 75,000 people in the southern part of 
Kansas and northern Oklahoma, are now subsidiaries of 
Cities Service Company, according to an announcement 
made by J. W. Goldsburg, Minneapolis manager for Henry 
L. Doherty & Co.

The Topeka company will be operated under the name 
of the Capital Gas and Electric Company and will serve
13,000 customers in a territory where the population is
50,000. A gas manufacturing plant with a daily capacity 
of 650,000 cubic feet is held in reserve by the company.

The Union Public Service Company is a holding com­
pany and controls 17 subsidiaries, extending from the out­
skirts of Kansas City on the north to Beggs, Oklahoma, 
on the south.

T R E A S U R Y  C E R T IF IC A T E  O F F E R IN G  
O V E R S U B S C R IB E D

Washington—Secretary Mellon has announced that sub­
scriptions for the issue of Treasury certificates of indebt­
edness dated March 15, 1924, Series TM-1925, four per 
cent., maturing March 15, 1925, closed at the close of busi­
ness on March 11, 1924. The reports received from the 
12 Federal Reserve banks show that for the offering, which 
was for $400,000,000, or thereabouts, total subscriptions ag­
gregate some $660,000,000, of which $58,000,000 were for 
Treasury account. Of these subscriptions about $137,000,- 
000 represent subscriptions for which Treasury certificates 
maturing March 15, 1924, were tendered in payment, all of 
which wrere allotted in full. Allotments on other subscrip­
tions were made as follows: All subscriptions in amounts
not exceeding $10,000 for any one subscriber were allotted 
In full and subscriptions over $10,000 were allotted 40 per 
cent., but not less than $10,000 on any one subscription.

C A S H IE R -L A R G E  BANK
We have a position open for a thoroughly high- 

grade banker as manager of large bank in Eastern 
North Dakota. Resources over $600,000—strong 
ownership. Requires very good man on paper and 
collections, preferably with experience in a wheat 
country. Fine, modern town; excellent future. 
Salary open. Investment not necessary. File 18097.

Le t  us hear f ro m  you if interested.

B a n k e r s  S e r v i c e  C o m p a n y
618 B u ild e r s  E x ch a n g e . M in n e a p o l is ,  M in n .

Investors everywhere use

MOODY’S
RATINGS

-------- CASHIER W AN TED ----------
M I N N  E S O T A — Close to M inneapolis— strong Germ an- 
Catholic com m unity. O ne-bank point— salary, $2,400 
and side— 40 shares; this controls. No residence— 
earnings heavy—paid 25% dividend 1923—clean shape.

Bank No. 4573

Nortifinp0tern paremrni Surf a« 
iJItunrapolta

B A N K  H E L P  F U R N I S H E D  —  N O  C H A R G E  T O  E M P L O Y E R

T H E

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

CO.

Acts as Executor, Adm inistrator, 
Trustee, Guardian, Receiver and 
Agent, and handles all classes of 
Investm ent Securities.

Affiliated with the First National Bank

ST.  PAUL,  M I N N E S O T A
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Insurance Needs a Stabilizing Force
Washington—At the mid-year conference of the National 

Association of Insurance Agents here March 18, President 
Prank R. Bell reviewed the controversy between the Union 
and the Western Insurance Bureau in the West, including 
the promulgation by certain insurance commissioners of a 
mandate fixing a scale of commissions, “thus, in effect, 
abrogating contractual relations between companies and 
agents,” which effect, however, was blocked by a Federal 
court. He said that while settlement of the commission 
question is not per se a part of the work of the National 
Association, it has a duty to endeavor to stabilize insurance 
conditions. He continued:

“A vital need for a national stabilizing influence within 
the company ranks, of sufficient force to consider and de­
cide such controversies, seems to exist. The business 
would be relieved of many, if not all of these unhappy con­
ditions, by such an influence.

“A striking and alarming lesson is being taught us by 
present troubles. It is that out of these differences is 
growing an inclination on the part of some supervising 
state officials to inject themselves into the internal affairs 
of the fire insurance business and to interfere in matters 
that can and should be wholly an dentirely disposed of 
by companies charged with its administration.

M u l t ip le  Agencies

“A contributing factor to this unrest is the slight, if any, 
curtailment of multiple company representation in the 
same territory, which comes through additional agents of 
a parent company or its underwriters annex. I believe 
this evil is responsible for many ills in the fire insurance 
business. It is the reason why we cannot hope to reach a 
desirable basis of company representation—namely, the 
sole agency basis, which is the proper and the only depend­
able, normal, economic way of conducting the fire insur­
ance business.

“The American agency system may be approaching rapid­
ly the testing time. It is said that the establishment of 
branch offices and general agencies, together with the con­
stantly increasing number of incompetent and unfit repre­
sentatives, is grafting an unhealthy condition upon the 
business. The multiplication of company representation 
is no evidence of loyalty to agents, on the contrary, it is 
calculated to destroy a necessary good faith in human rela­
tions.

“Perhaps a country-wide survey should be undertaken by 
the National Association, independent of any other or­
ganization, to determine these inter-related questions. It 
is continually becoming harder to remove unjust public 
suspicion of the business and consequent state interfer­
ence, as well as possible inimical state legislation, all of 
which can be warded off only by closer cooperation be­
tween companies and agents and a better understanding 
of agency representation.”

W a rn s  of Soc ia l ism

The conference was warned against the approach of so­
cialistic tendencies to the insurance field by Representa­
tive Underhill of Massachusetts, who spoke of the Fitz­
gerald bill now .pending in Congress. That measure would 
provide for the underwriting of compensation insurance in 
the District of Columbia by the Government. He declared 
that the measure was monopolistic and if enacted would 
furnish the opening wedge for the entrance of the Gov­
ernment into the insurance field in competition with pri­
vate business. Mr. Underhill contended that all insurance 
men should oppose these socialistic tendencies in legisla­
tion.

Tom Braniff, of Oklahoma, reviewed the efforts which 
had been made by the association to adjust the differences 
of the middle western companies and expressed the belief 
that they would get together again. E. M. Allan, of Helena, 
Arkansas, former president of the National Association, 
took the same view of the prospects of effecting a recon­
ciliation. Col. Walter Taylor, of Wilmington, North Caro­
lina, urged that the agents’ committee redouble its efforts 
in that direction and expressed confidence in the outcome 
of their activities.

W O R K M E N ’S C O M P E N S A T IO N  IN N O R T H  D A K O T A

Bismarck, N. D.—The workmens’ compensation bureau 
of North Dakota had an unassigned surplus of $349,066.41 
on June 30, 1923, according to the fourth annual report 
of the bureau, which has just been issued.

The unassigned surplus is left after allowance of $50,000 
as a 15 per cent, refund dividend on the 1922-23 fiscal year 
period; and $25,000 set aside for payments of dividends and 
credit merits on previous periods which are due and un­
paid.

The report calls attention to the fact that “In accord­
ance with the policy of the bureau to write insurance at the 
lowest possible rate consistent with safety, the rates for 
the 1923-24 period, effective on all renewals on and after 
July 1, 1923, show reductions in 75 classifications and in­
creases in 14 classifications, with no changes in remaining 
classification. Both reductions and increases range as 
high as 30 per cent.

The bureau found it possible to declare a 1 5 per cent, 
dividend on all risks, not penalized, renewing on and after 
July 1, 1923, except 38 classifications on which no dividend 
has been declared because of unfavorable experience.

Assets on June 30, 1923, totaled $1,233,089, including 
$1,114,915 cash with the state treasurer, $13,991 cash in 
Bismarck bank, and $2,069 cash on hand.

Chief liability amounts include unearned premium $196,- 
911, claims reserve $468,494, and statutory surplus, $126,683.

The total income for the fiscal year ending June 30, 1923 
is $428,338.33, or nearly double the total disbursements of 
$280,353.71.

Under income, the report lists premiums of $335,788.22 
and interest of $56,964.23.

Claim payments (under disbursements), are listed under 
two heads—compensation of $129,895.69, and medical care 
or treatment, $68,846.07.

Administrative expense for the fiscal period is given as 
$54,963.12. Principal items include, salaries, $38,073.21; 
postage, $2,035.77; printing, $2,962.09; and legal expense, 
$1,843.48.

About 38 per cent, of all claims are for disability of seven 
days or less. Of all claims filed in four years, more than 
96 per cent, are for temporary disability.

The report says there is a marked increase in the num­
ber of claims filed due largely to a better understanding 
of the act, better compliance with it, and more employes.

W A R  V E T E R A N  IN S U R A N C E  P O L IC Y  V A L U E S

Washington—The face value of the soldiers’ insurance 
policy provided for in the bonus bill which passed the 
House recently may be computed by multiplying the total 
adjusted compensation due to a veteran by the proper 
factor shown in a table which has been prepared by the 
Veterans’ Bureau. The age of the veteran at the nearest 
birthday to the date at which the certificate is issued 
should be used. The policies would be dated January 1, 
1925, under terms of the bill.

Thus, a veteran who is 32 years old at the time his 
policy is issued and who would be entitled to the maximum 
amount of overseas service credit—$625— would be entitled 
to a policy equal to $625, plus $156.25 (one-fourth of $625), 
multiplied by 2.517, or $1,966.

The table of factors is as follows:
A ge F a ctor A g e F a cto r A g e F a cto r
20 ......... ........... 2.545 35 ......... ........... 2.504 50 ......... ...........2.324
21 ......... ........... 2.544 3 6 ......... ...........2.498 5 1  ....................

5 2  ....................
...........2.302
...........2.27922............ ...........2.542 3 7 ......... ........... 2.492 5 3 ......... ...........2.254

23 ......... ........... 2.540 3 8 ......... ........... 2.485 5 4 ......... ...........2.228
24 ......... ........... 2.539 3 9 ......... ........... 2.478 5 5 ......... ...........2.201
25 ......... ........... 2.537 4 0 ......... ........... 2.4 7'0 5 6 ......... ...........2.172
2 6 ......... ...........2.535 41 ......... ........... 2.460 57 ......... ...........2.143
2 7 ......... ........... 2.532 42 ......... ........... 2.450 58 ......... ........... 2.113
2 8 ......... ........... 2.530 43 ......... 59 ......... ...........2.082
2 9 ......... ........... 2.527 44 ......... ...........2.426 60 ......... ........... 2.050
3 0 ......... ........... 2.524 4 5 ......... ...........2.413 61 ......... ...........2.018
31 ......... ........... 2.521 4 6 ......... 62 ......... ........... 1.986

9 n 1 7 47 . . . 2.381 63 ......... ...........1.954
33 .........
34 .........

........... 2.513

...........2.509
4 8 .........
4 9 .........

........... 2.364 64 .........
6 5  ....................

...........1.921

........... 1.889

C H E C K  F O R G E R IE S  ON T H E  IN C R E A S E

Milwaukee, Wis.—There have been more bad checks 
passed in Milwaukee and turned in at the local office of the
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National Surety in the past two months than during any 
preceding six months in its history, according to W. Reich- 
enbach, special investigator from the New York office.

Mr. Reichenbach stated that there was a wave of check 
forging surging across the country at the present time, 
and offered as evidence the fact that on one day of his 
stay here the local office of the company was flooded with 
38 worthless checks, aggregate some $2,000, all drawn on 
Milwaukee banks. Some of these checks had been original­
ly cashed in cities many miles from here.

M c Fa r l a n d  n o w  s u p e r v i s o r  o f  a g e n t s  o f  t h e

N E W  W O R L D  L IF E  IN S U R A N C E  C O M P A N Y

Spokane—The New World Life Insurance Company has 
recently appointed O. A. McFarland, formerly with the 
Cedar Rapids Life as supervisor of agents for the Middle 
West including Iowa, Illinois and Wisconsin and is contem­
plating an intensive campaign for organization of Califor­
nia, Oregon and Washington.

GRO UP IN S U R A N C E  FOR S P O K A N E  F IR E M E N

Spokane, Wash.—Group insurance, to the extent of $1,000 
per subscriber, has been taken out with the Western Union 
Life Insurance Company of Spokane by members of the 
Spokane Firemen’s Relief Association. About 90 per cent, 
of the members of the department belong to the association 
and practically all are preparing to take out the group in­
surance policies.

F IR E  P R E M IU M S  $7,021,735 .

Fire insurance premiums collected in the eight princi­
pal cities of Minnesota for 1923 by the various insurance 
companies operating in the state totaled $7,021,735.12. Re­
ports in the office of George W. Wells, Jr., state insurance 
commissioner, showed Saturday that losses to the same 
cities caused by fire totaled $5,175,682.54 for the same 
period.

G A Y L O R  W A R N E R  N O W  W IT H  M A R S H  &  M c L E N N A N

Gaylor Warner, formerly one of the joint managers of 
the Minneapolis branch office of the United States Fidelity 
and Guaranty Company is now in charge of the bond de­
partment of Marsh & McLennan.

Wm. H. Gibbons is in full charge as district manager of 
the United States Fidelity and Guaranty Company.

IN D IC A T IO N S  OF IM P R O V E D  C O N D IT IO N S  IN 
W IS C O N S IN

Madison, Wis.—A return to better business conditions is 
clearly indicated by the enormous increase in incomes of 
Wisconsin corporations, assessed last year by the state tax 
commission and reported in a tabulation announced today, 
according to tax commission officials, the report shows that 
income assessed by the commission in 1923 totaled $131, 
436,210, compared with $69,255,701 in 1922, or nearly double.

Taxes levied against corporation incomes last year, col­
lectible in 1924, total $7,516,198, according to the summary, 
while assessments the previous year amounted to only 
$3,720,803, an increase of nearly $4,000,000.

Corporation incomes of Milwaukee County for the year 
are far above those of any other county. In that county, 
such incomes are placed at $59,574,814; Kenosha County 
ranks an easy second with $12,521,576, followed by She­
boygan County, $5,427,458; Racine County, $5,087,245, and 
Winnebago County, $4,420,309. All of these counties showed 
substantial increases in corporation incomes over the 
previous year, Sheboygan county exhibiting the largest 
increase. In that county, incomes assessed in 1922 were 
$1,473,00*0, and in 1923, $5,427,458.

Milwaukee County will contribute nearly one-half of the 
corporation incomes taxes of the state, the assessment 
shows $3,449,404 coming from that county. Kenosha County 
stands second with taxes totalling $666,402.

G E N E R A L  M O TO R S P A Y S  D IV ID E N D  TO 48,568

New York—On March 12 General Motors mailed dividend 
checks to 48,568 common stockholders of record February

25. The total number of stockholders of all four classes 
now is 70,009, compared with 68,063 in the preceding quar­
ter.

C A U T IO N

Nervous Gentleman—Would you be good enough to tell 
me the time?

Polite Youth (consulting his watch)—Just ten minutes 
past ten.

Nervous Gentleman—Thank you so much. There have 
been so many hold-ups in this neighborhood that I didn’t 
dare take my watch out.—Life.

Minneapolis
Fire and Marine insurance Co.

1110 McKNIGHT BUILDING
MINNEAPOLIS, MINNESOTA

C ash  Capital - - $200,000.00

FIRE, LIGHTNING, TORNADO, THRESHER 
AND HAIL INSURANCE

u r  i i U L . n O i
Fre^ S -V ^ n  Dusen, Pres. W alter C. Leach, Sec-T reas. 
J - D - McMillan, V ice Pres. John A. Rum m elhoff,
Albm C. H olm gren, A ss ’ t A uditor A ss ’ t S ec ’y and A uditor

D IR E C T O R S :
Charles M. Case, President A tlantic E levator Co.

H. F. Douglas, President Great W estern Grain Co 
P L .  H owe, President Im perial E levator Co.

T Leach, Secretary and Treasurer
John R. Marfield, President Marfleld Grain Co 

_  AWr MjcMihan, President O sborne-M cM illan Co.
F - Y fU L u sen , V ice Pres. Van D usen-H arrington Co.

B. H. W oodw orth, Pres. W oodw orth  E levator Co.

1899  JOHN H. G RIFFIN. P r e s i d e n t  1923

N O R T H W E S T E R N
FIRE & MARINE INSURANCE CO.

M in n e a p o l is , M in n .

January 1st, 1924
Assets - 
Liabilities - 
Cash Capital - 
Reinsurance Reserve 
Surplus to Policyholders -

$ 1,897,337.73
628,660.53
400,000.00
642,385.76
626,291.44

Writing
Fire-Tornado— Lightning—Hail 

Automobile Rents—Use and Occupancy 
Insurance

The Integrity of Ideals
“ First—W e believe that The L incoln 

National L ife, in order to have the right 
to succeed, m ust be o f real service to its 
clients, and that any unusual success 
m ust result from  unusual service ren ­
dered.

“ Second— That real service consists of 
issuing safe protection to the greatest 
possible proportion o f applicants at the 
low est possible prem ium .”

A  building program  founded on the bed rock  o f service.
This same spirit o f service in real and generous m easure 

awaits those who

((L IN K  UpfjjwiTH the ~ LINCOLN)

THE LINCOLN NATIONAL LIFE INSURANCE CO.
I t s  N a m e  I n d i c a t e s  I t s  C h a r a c t e r "

L in co ln  L ife B u ild in g  F ort W ayne, Ind iana
Now More Than $300,000,000 in Force
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Federal T a x
Edited by H erm an C. J. Peisch, Cert i f ied  Publ l  

Inher i tance  T a x — Net losses, de f in i t ion  and com pu ta t ion

Art. 1601. The term “net loss” as used in the statue 
means only a net loss resulting from the operation during 
the taxable year of any trade or business regularly carried 
on by the taxpayer. Included therein are losses from the 
sale or other disposition of real estate, machinery, and 
other capital assets used in the conduct of such trade or 
business. In order to be entitled to claim an allowance 
for a “net loss” the taxpayer must have suffered an actual 
net loss in a trade or business during the taxable year. 
The amount properly allowable may be either the loss re­
flected upon the return filed for the purpose of the income 
tax nor the net loss shown by the taxpayer’s profit and 
loss account, but is to be computed according to the statute 
as follows:

(1) In the case of an individual it is the amount by 
which the deductions allowed under section 214 (Pars. 
282, 303, 306, 317, 318, 327, 338, 350, 372, 465, 468), exclud­
ing:

(a) The amount by which the deductible losses not 
sustained in such trade or business exceed the taxable gain 
or profits not derived from such trade or business.

(b) So much of the depletion deduction with respect to 
any mine, oil or gas well as represents the excess of value 
based upon discovery subsequent to February 28, 1913, over 
cost or value as of March 1, 1913; and

(c) The amount of deductions allowed under section 
214 (Pars. 282 to 468, as above) not connected with the 
trade or business,
exceeds the sum of the following:

(a) The gross income of the taxpayer for the taxable 
year as computed under section 213 (Pars. 184, 224, 278); 
and

(b) The amount by which the interest received free 
from taxation under the provisions of the act exceeds so 
much of the interest paid or accrued within the taxable 
year on indebtedness as is not allowed as a deduction 
under section 214 (a) (2) (Par. 303).

(2) In the case of a corporation, it is the amount by 
which the deductions allowed under section 234 (Par. 712), 
excluding:

(a) The amount received as dividends and allowed as 
a deduction under section 234 (a) (6) (Par. 718); and

(b) So much of the depletion deduction with respect 
to any mine, oil or gas well as represents the excess of 
value based upon discovery subsequent to February 28, 
1913, over cost or value as of March 1, 1913,
exceeds the sum of the following:

(a) The gross income of the taxpayer for the taxable 
year as computed under section 233 (Par. 698); and

(b) The amount by which the interest received free 
from taxation under the provisions of the act exceeds so 
much of the interest paid or accrued within the taxable 
year on indebtedness as is not allowed as a deduction un­
der section 234 (a) (2) (Par. 714).

In computing statutory “net loss” the following restric­
tions are to be noted:

(1) Interest received by the taxpayer on obligations 
or securities, the interest from which is exempted from 
taxation, must be included in income but this amount may 
first be reduced by the amount of any interest paid by 
the taxpayer on money used to purchase or carry such 
obligations or securities.

(2) Where depletion is computed upon the basis of dis­
covery value in lieu of cost or value as of March 1, 1913, 
in making the computation, the deductions are reduced by 
that portion of the depletion representing the excess of the 
discovery value over actual cost or value as of March 1, 
1913. See section 214 (a) (10) (Par. 372) and articles 201- 
237 (Par. 373-464).
Cla im  fo r  a l lowance of net loss

Art. 1602. A taxpayer sustaining a “net loss” such as 
set forth in section 204 (Par. 117) for any taxable year end­
ing after December 31, 1920, may file a claim therefor with

Department
A cco u n ta n t ,  M c K n ig h t  Bu i ld ing ,  M inneapo l is

his return for the subsequent taxable year. Such claim 
should contain a concise statement setting forth the 
amount of the net loss and all pertinent facts relative 
thereto, including a schedule showing computation of the 
net loss in accordance with section 204 (Par. 117) and ar­
ticles 1601 and 1605 of these regulations (Par. 121-126, 130). 
If the evidence furnished satisfies the commissioner that 
the taxpayer has sustained a “net loss” the amount of such 
net loss may be deducted from the net income of the tax­
payer for the succeeding taxable year, and if such net loss 
is in excess of net income for such succeeding taxable 
year, the amount of such excess shall be carried over and 
credited against the net income for the next succeeding 
taxable year.

S W E D E N  TO  R E T U R N  TO G O LD  S T A N D A R D

Stockholm—Sweden soon will be the first country to re­
turn to a gold standard. The commissioners of the Bank of 
Sweden have accepted a proposal of the banking commis­
sion of the rikstag that Sweden return to a gold standard 
April 1. The government proposed an extension of the 
Bank of Sweden’s exemption from duty in redeeming paper 
money with gold. The government’s proposal was made fol­
lowing recommendations of the banking commissioners who 
have just concluded fresh investigations on the subject 
that the country return to a gold standard under the fol­
lowing conditions:

Importation of gold be prohibited.
Present double quotation on dollars be abolished.
The consequence of the decision of the bank commis­

sioners was a weakening of the dollar rate on the opening 
of the market March 22, the rate falling officially one point.

Rumors that Sweden is contemplating a loan in New 
York are ill-founded since developments render such action 
improbable in the immediate future, according to the head 
of the Bank of Sweden. If the dollar rate had progressed 
as a month ago, lie declared, the proposal might have been 
under consideration, but at present Sweden has no reason 
to assume a new loan in order to stabilize the exchange, 
which is one of the firmest in Europe, only fluctuating a 
few points against the gold rates. A year ago the Swedish 
crown was above par as compared with the dollar. At that 
time the Bank of Sweden bought up dollars, helping force 
up the dollar rate, which now is going down again.

IO W A ’S W E A L T H  S L U M P S

Washington—While the “dollar” wealth of the popula­
tion of Iowa increased 37.2 per cent, during the 10-year 
period from 1912 to 1922, in actual wealth the people as a 
whole have steadily become poorer, according to the United 
States Department of Commerce, which recently announced 
the results of a special census covering that subject.

The purchasing value of the dollar, it is shown by the 
Federal department of labor’s cost of living index, shrank 
more than 4fi per cent, between 1912 and 1922, hence a 
showing of less than 40 per cent, in money wealth actually 
means a decrease in actual wealth.

All classes of property increased in money value from 
1912 to 1922 except exempt real property and improve­
ments, which decreased from $431,359,000 to $315,282,000, 
or 26.9 per cent, and live stock which decreased from $491,-
614,000 to $466,802,000, or five per cent. It is thus indicated 
that many farmers only have lost all the gains in wealth 
made during the war period, but have lost ground during 
a period of 10 years.

In view of the great inflation of the money value of 
practically all sorts of merchandise, it is considered signifi­
cant by Federal officials that the value of all stocks of 
goods, other than motor, furniture and clothing, show an 
increase of but 15.6 per cent., the gross item for 1922 being 
$1,484,848,000, as compared with $285,015,00*0. This can 
only mean, say Federal investigators, that Iowa merchants 
have substantially reduced their inventories.
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Make a good

WEST BROADWAY OFFICE FIRST NATIONAL BANK MINNEAPOLIS 
Fitted up complete by The Fisher Company

im pression!
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, economical 
fixtures. Such banks make favorable 
impressions on their customers and 
prospects, it is good advertising.

Consult Fisher about bank fixtures 
and complete equipment.

T he F isher  C o m p a n y  c h a T owsac , t y
50 Y ea rs ’ S u ccessfu l M a n u fa c tu rin g

Liberty Bond Owners Easy Prey for 
Promoters

Washington—Conditions connected with or growing out 
of the recent war have greatly facilitated the increasing 
evils connected with the promotion of fraudulent and un­
substantial securities, according to a congressional report 
prepared by the House Committee on Interstate and For­
eign Commerce.

Before the war, the report points out, most men of mod­
erate means were content to leave their savings with the 
banks. Lack of acquaintance with stocks and bonds made 
people of moderate means suspicious of such investments. 
After our entry into the war, however, with the several 
national campaigns for the sale of Government bonds, ap­
peals for such investments were brought to the door of 
every home in the land, and under the inspiration of pa­
triotic purpose, the report declares, many millions of 
American men and women who had never before owned 
or seen a bond or other security became the owners of 
Government bonds.

“The people became educated and accustomed to invest­
ing, owning, and dealing in such bonds,” continues the 
report. "It was but an easy step across to investments 
and dealings in industrial stocks and bonds which prom­
ised much larger returns.

“Moreover, the increasing taxes, war burdens, and cost 
of living urged and often coerced people to seek invest­
ments that promised larger returns. These conditions 
have in recent years furnished a fertile field for the pirates 
of promotion, who have taken advantage of every oppor­
tunity and, through the mails and other avenues of inter­
state commerce, flooded the homes of the people with their 
lurid literature offering securities that promised and even 
guaranteed fabulous returns.

“It has been officially estimated that the people of this 
country have lost as much as $500,000,000 annually through 
the sale of fraudulent and worthless securities. The Treas­
ury Department estimated that $400,000,000 worth of Liber­
ty bonds were taken from purchases in some of the states 
in the Middle West in a few months in exchange for worth­
less or doubtful securities that promised larger returns.

“A prominent Oklahoma newspaper made an investiga­
tion of the stock selling oil companies in Oklahoma in 1917. 
It found that the stock promoting companies produced less 
than two one-thousandths of one per cent, of all the oil 
produced there in that year. For every $555 of capitaliza­
tion only $1 worth of oil was produced. A few years ago 
a dealer compiled a list of companies whose securities 
were worthless and obsolete. His book contained 718

pages and listed 18,000 such companies. Seven years later 
he compiled a new and additional list of such companies. 
This book contained 1,000 pages and 26,800 such companies. 
The total number of companies of this character listed in 
the two books were 44,800.

"In 1919, the editor of the Financial World, Mr. Louis 
Guenther, published in the World’s Work a list of get- 
rick-quick promotions whose capitalization exceeded $3,000,- 
000, 000. ”

W IS C O N S IN  IN H E R IT A N C E  T A X  L A W  IS D E C L A R E D  
I N V A L ID  BY C O U R T

Madison, Wis.—Supreme Court test of the constitutional­
ity of the entire inheritance tax law passed by the 1914 
legislature is in prospect, following a ruling by Judge A. G. 
Zimmerman in Dane County court, March 21, holding the law 
invalid. The decision was rendered in the contest of the 
inheritance taxes against the estate of the late Mary T. 
Hill, widow of James J. Hill, builder of the Great Northern 
Railroad. Over $11,000 in taxes are involved in the suit.

The record shows that $11,337 in inheritance taxes were 
assessed against the estate on 3,103 shares of stock in 
Northern Pacific, valued at $242,034. Additional stocks 
and bonds of the Chicago and Northwestern Railroad were 
valued at $136,604.

The question has been raised as to- whether the ruling 
oi the Supreme Court declaring part of the inheritance 
tax law unconstitutional, makes the remainder of the law 
inoperative. A question of whether the state has a right 
to tax bonds of any corporation where both bonds and 
owner are outside of the state also is involved.

J O H N S O N  B R O S -
S U C C E S S O R S  T O  

NICHOLSON BROS.
M E R C H A N T  T A I L O R S

112 SO. FIFTH STREET,
Opposite First National Bank M I N N E A P O L I S

Are You Thinking of Moving?
We move you by truck up to 300 miles 

Speedy and Safe.
If you are shipping to California we can 
save you 25%  on your freight. We 
guaranty all our work. Our Warehouse 
is Fireproof Call or write jo r  estimate.

SKELLET COM PANY 201 South 5th Street
Minneapolis, Minn.

_________________ “ Our Business is M oving”
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T he L egal Question Box
D R A W E R  OF C H E C K S  ON B A N K  S U B S E Q U E N T L Y  

C LO S E D  IS L IA B L E

Editor Commercial West:
About one year ago we cashed several checks amounting 

to about $1,200 for a store operating in a mining camp. 
The checks were given to the miners and employes around 
the mine in settlement of labor they had performed. The 
checks were cashed at the store, some in payment for their 
monthly bills, others for cash, and the store doing busi­
ness with us, deposited the checks with us. The checks 
were drawn on a bank at A, and given by the Coal Mining 
Company that had employed the men they were payable to. 
We forwarded the checks to our correspondent bank at 
B and they in turn handled them through the Federal Re­
serve Bank of that city. The Federal Reserve Bank for­
warded them to the bank the checks were drawn on, and 
this bank issued their draft in payment of the checks and 
forwarded it back to the Federal Reserve Bank.

Two days after issuing the draft, the bank on which 
the checks were drawn was closed and payment was 
stopped on outstanding drafts, the draft issued foi the 
checks in question being one of them. The Federal Re­
serve Bank of course did not collect on the draft and our 
correspondent bank charged the amount of the items to 
our account, and as part of the money that these checks 
represented had been checked out by the depositor in this 
bank, we had to take their note for the balance. The 
checks were finally secured from the paying bank and 
we now hold the checks that are marked paid.

It so happened that right after issuing the checks in 
question, the mining company closed down their mine at 
this particular point and the men left, so it was impossible 
to come back to them and receive the money that had been 
turned over to them for the checks. The coal mining com­
pany which also operates in another part of the state re­
fused to make the checks good. The parties giring us the 
note for part settlement on the checks is not in a position 
to pay at present and we are very anxious to collect this 
money and clean up the debt. Can we legally come back 
on the coal mining company for payment of these checks, 
even though they are marked paid? What procedure would 
you advise to make collection on the checks?

First National Bank,---------Mont.
A n sw e r

WRIGHT & WRIGHT, Attorneys 
Minneapolis, Minnesota

The mining company gave out the checks on a bank 
that proved to be insolvent, so that the mining company 
has not in fact paid their help the amount of these checks. 
The parties holding these checks in the ordinary course 
of business may bring action against the mining company 
for the amount of these checks and recover judgment for 
the same. The fact that the checks were all marked paid 
will make no difference, because the fact that they were
not paid can be easily shown.

* * *
N O T IC E  OF C A N C E L L A T IO N  M U S T  BE G IV E N  AS 

P R O V ID E D  IN C O N T R A C T

Editor Commercial West:
The bank in May, 1923, signed a contract for 18 months’ 

advertising service, beginning June, 1923, which contract 
contains the following: “This contract to continue in full
force and effect for a further period of 18 months on the 
same conditions, unless we notify you to the contiai> by 
registered letter on or before January 1, 1924. And unless 
so notified, you are hereby instructed to prepare and ship 
to us your advertising service for an additional 18 months.

The advertising company was not notified as per the 
terms of the contract and they are now insisting on having 
their pay for an additional 18 months.

Are such clauses binding?
Security State Bank, ---------, S. D.

A n sw e r
WRIGHT & WRIGHT,
Attorneys, Minneapolis

This being a specific written contract and the terms of

cancellation for the sceond 18 months were not complied 
with, it is, therefore, our opinion that the bank will be 
obliged to pay for this advertising service for the second 
18 months.

L ia b i l i t y  of Cash ie r  in M ak ing  Loans
Question. Our former cashier loaned his wife $2,000.00 

on a second real estate mortgage, which is worthless. The 
land is in his wife’s name and the note and mortgage 
signed by her and himself. The mortgage has never been 
witnessed, acknowledged by a notary public, nor filed for 
record.

He also loaned himself $900.00 on a plain note. All of 
this out of the bank’s funds without the permission of 
the board of directors, and without their knowing anything 
about it until their next .director’s meeting.

Will you kindly advise wfiiat can be done in the matter, 
if anything, through his bond, or is there any bank ruling 
that will take care of the matter?

Answer. The cashier of a bank is probably not liable 
for poor judgment in making loans, but is liable for loss 
occasioned by fraud or negligence. The act of a cashier 
in making a loan to his wife on worthless security would 
appear to be fraudulent. As to the loan made to himself 
on his own note, he would have no authority to make such 
a loan as the same comes under the Provisions of Section 
6354, General Statutes of Minnesota, 1913, which provides 
in part as follows:

“Every loan made to any of its directors, officers, serv­
ants or agents shall be upon the same security required 
of others and in strict conformity to its rules and regula­
tions. Every such loan shall be made by the Board and 
acted upon in the absence of the applicant.”

The bank in this case would probably recover on a bond 
conditioned against the fraud or dishonesty of the cashier, 
but not upon a bond conditioned against larceny or em­
bezzlement on his part.
Note Given in Purchase of Im p lem en ts

Question. We purchase a note from the Farmers Im­
plement Company signed by one John Doe. Instead of 
showing their guarantee on the back of said note they 
give us their own note as collateral security with the 
following notation on its face— (Collateral to John Doe 
note of same date and amount). Both notes are made 
on our form.

What we wish to know is, if John Doe does not pay, 
can we enforce collection on this form of collateral note?

Answer. If the personal debt represented by the note 
of John Doe is not paid, the bank would have the right 
to sue upon the collateral note of the Farmers Imple­
ment Company. However, in such transactions it would, 
be better for the John Doe note to run to the Implement 
Company, and then be endorsed by that Company to the 
bank, so that the true situation would appear and the 
Implement Company would be unable to claim that it 
gave its note for the accommodation of John Doe.
Second D is t r ic t  Indebtedness

A school district, which has their account with us, is 
badly in debt and we are carrying or are responsible on 
repurchase agreement for their outstanding orders which 
total about $15,00-0. The last years their expenses have 
been more than their apportionment and we have been 
compelled to sell some of their orders on a repurchase 
agreement as we could not carry them. We have tried 
a number of times to get them to bond, but they do not 
want to do this. The last year we have discounted their 
orders 2% and some of the school board have taken offense 
at this and are talking of transferring their account and 
leave us with this amount of orders on hand. In case 
they transfer their account, is there any way for us to 
attach their apportionment from the county which would 
be deposited in another bank? They have received a 
part of this apportionment and it is on deposit here and 
could we hold this and make them take up part of the 
orders with it?

Answer. The relationship between the school district
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and the depositary bank is that of debtor and creditor 
the same as on other deposits and it would seem that 
the bank would have the right to set off against the 
deposit the school orders held by it provided that the 
funds on deposit are legally applicable to that class of 
school orders. We would state, however, in connection 
with the above that we find no cases in which such a 
right of set off has been specifically recognized by our 
Supreme Court.

The bank would have no right to attach the funds of 
the school district which might be deposited in another 
bank. Actions against school districts upon school or­
ders or others demands are governed generally by Sections 
2996-2999, General Statutes of Minnesota, 1913, and 
provide for the levying of a tax by the school district to 
meet any judgment obtained against it. However, if 
there is money in the Treasurer’s hands applicable to 
the payment of the class of orders held by the bank, 
mandamus might lie against the Treasurer to compel him 
to pay the orders out of such funds.
Notice  in Special Deposit  S lip

Question. I am enclosing a deposit slip, an exact dup­
licate of a deposit slip made in this bank recently, and 
I would like your opinion in regard to the liability of 
a bank in the following instance:

The party making this deposit has a habit of reserv­
ing certain deposits to take care of certain checks as 
indicated by the words in the left hand corner of the 
deposit slip enclosed “Protect Ck. 1347—$167.00” with­
out any further notice to us that these funds are to be 
reserved for that particular check, or checks as the 
case may be.

What I would like to know it just what the liability 
of a bank would be in the event that said bank paid out 
these funds on other checks presented. This is not a 
special account, and these deposits are posted to his 
personal account; neither is there any indication on the 
check to be protected that this money shall be held in a 
special lund, and due to the fact that these words are 
written in an almost illegible hand, it would seem to 
me that the bank would incur no liability. However, I 
would appreciate very much your opinion in regard to 
this question.

Answer. If the deposit in question was made and re­
ceived as a deposit for the specific purpose of protecting 
a specified check the bank would have no right to use 
this deposit to pay other checks of the depositor. With 
the deposit in question, whether this was made upon this 
agreement or not is a question of fact, but from the 
information given in the inquiry, it would appear that 
the same was received on that basis.
Clause in C hatte l  Mortgage

Question. A gave a chattel mortgage on personal prop­
erty and crop to B. The chattel mortgage contained the 
lollowing clause, “together with all hail insurance plaeed 
on, carried received in case of loss.” A sustained a loss 
under a hail policy he carried, said policy had no mort­
gage clause attached. A makes an assignment of the 
money due him under this policy to a third party who 
would be entitled to the money due A, under this policy.

Answer. Upon the information contained in the in­
quiry, it would appear that the clause quoted from the 
mortgage constitutes an assignment of the insurance in 
question, which assignment would be superior to the sub­
sequent assignment made to a third party, and the mort­
gagee would be entitled to receive the insurance money 
provided proper notice was given to the Insurance Com­
pany of the assignment before the money was paid by 
them to the subsequent assignee.
F orc ing  In v o lu n ta ry  B a n k ru p tc y

Question. Please inform me whether or not a farmer 
can be forced into involuntary bankruptcy under the Fed­
eral Bankruptcy Act.

Answer: The bankruptcy act excepts:
“A person engaged chiefly in farming or the tillage of 

the soil,” from those who may be adjudged involuntary 
bankrupts.

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

The following patents were issued March 18, 1924, to 
Minnesota inventors, as reported by James F. Williamson, 
Patent Attorney, 925-935 Metropolitan Life Building, Min­
neapolis, Minnesota:

J. A. Bergren, Lake Park, Minn., lever; Y. A. Boker, 
Minneapolis, Minn., skate grinding machine; G. M. Dye 
an J. M. Welch, Minneapolis, Minn., photoprinting machine;
J. Fazekas, St. Paul, Minn., fence and gate construction; 
A. Germundson, Elbow Lake, Minn., horse collar; A. E. 
Hanson and H. Moe, St. Paul, Minn., battery compound; 
R. R. Hermann, St. Paul, Minn., transmiting device; A. O. 
Hubbard, Minneapolis, Minn., wheel; M. S. Kelly, St. Paul, 
Minn., stock and drive gate; J. R. Raymer, St. Paul, Minn., 
handle for doors; E. C. Short, St. Paul, Minn., grain door; 
C. A. Silvis, Grand Rapids, Minn., winding shaft for paper 
machines; C. W. Werdenhoff, Minneapolis, Minn., tractor 
machine.— (Advertisement).

Patent  A t t o r n e y  
JAM ES F. W ILLIA M SO N

Phone, Geneva 4551. 925 M et. L ife  B ldg., M inneapolis .
P a ten t and  T ra d em ark  L it ig a tio n . S o lic ito r  o f  U. S. and  

F oreign  P a ten ts  a n d  T radem ark s.
37 years’ practice. E xpert A ssistant, C. C. Reif, 12 years 

Exam iner and lately a Principal E xam iner in 
United States P atent Office.

L E G A L  D E C I S I O N S
The com plete opinion in any case noted in this depart­

m ent and reported in the National R eporter System, can 
be obtained from  the W est Publishing Com pany on re ­
ceipt o f tw enty-five cents.

W E ST PUBLISH ING CO.
ST. PAUL, M IN N .

Getting Farm Loan 
Information!

Form “CR4” used by the farmer-bor­
rower when making application for a 
loan, is suggested by the Federal Reserve 
Bank for the use of banks in obtaining 
the necessary information. We are pre­
pared to supply this form on short notice. 
Specify Form “CR4.” Other loan forms 
which we can supply at once are—Indi­
vidual, firm or corporation; Chattel Mort­
gage, Receipt, and Application for Redis­
count forms.

W il l  mai l  sample

— PRICES —
50 ...........  $1.00 500............... 4.50

100...........  1.75 1000............. 6.GO
250...........  3.00 Size, 8 ^ x 9

When you need Supplies—-
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ST NATIONAL BANK
OF SIOUX CITY IOWA
The  B a n k  of  S t a b i l i t y

CORRESPONDENCE
is co rd ia lly  in v ited  from  banks, ba n k ers  and 
bu siness m en w h o  are con tem p la tin g  the 
op en in g  o f  an a ccou n t in S ioux C ity  or  th is 
d istrict, or w h o  w ish  in form a tion  w h ich  th is 
bank, th rou g h  its  c lose  con n ection s, cou ld  
su pply.

North D akota to Cut W h ea t Production
Fargo, N. D.—North Dakota farmers intend to decrease 

their spring wheat acreage 16 per cent., increase their corn 
acreage 35 per cent., increase their flax acreage 60 per 
cent., and make increases in oats and barley acreage with 
a decrease in potato acreage, according to their intentions 
March 1, as tabulated from a survey by the United States 
Bureau of Agricultural Economics.

These intentions, however, are subject to modification, 
according to J. G. Diamond, agricultural statistician for 
North Dakota, who bases his report on a survey of 350 
North Dakota farms representing practically all counties 
of the state.

This report is accompanied by an exhaustive discussion 
of the world wheat, rye and flax situation, and the Gov­
ernment has also made public recently a summary of the 
prospects for corn, swine, dairy and poultry production, 
all of which has a very vital andi direct bearing on the 
agricultural situation in North Dakota.

That dairying has expanded to a point where there is 
some danger of overproduction, and that the hog raisers 
may materially decrease production this year, are two 
of the outstanding points made by the Government in this 
summary.

Mr. Diamond warns that the intentions of the farmers 
on March 1 may be changed materially by spring develop­
ments.

“Later conditions affecting the crops may develop, which 
may modify these intentions,” says Mr. Diamond, “and 
these expressed intentions must be regarded therefore, not 
as estimates of acreage for 1924, but as serving the pur­
pose of informing farmers in the various sections of the 
country of what is contemplated, so that final farm plans 
may be modified to avoid serious overplanting or under- 
planting of particular crops.”

“It is a question as to just how far farmers will carry 
out expressed intentions with respect to spring wheat, an 
important factor being the character of the spring season, 
whether favorable or unfavorable for an early seeding. 
To a somewhat less extent the character of the planting 
season will also affect intentions with respect to the other 
crops.

“A summary of the general factors entering into the out­
look in North Dakota this spring follows:

“Normally spring work in North Dakota should be in gen­
eral progress by the second week in April, although pres­
ent indications, unless offset by unfavorable weather in the 
latter part of March or in early April, are favorable for a 
somewhat earlier start than usual. Present activities are 
largely confined to those of repairing farm machinery and 
equipment and cleaning of seed together with some late 
hauling of last year’s crops.

“For these operations weather and road conditions have 
been quite favorable. As affecting spring work the amount 
of plowing accomplished last fall will be a favorable factor 
over the eastern third of the state where the bulk of spring 
seeding goes in on this tillage practice.

“Fifty-five per cent, of all farm lands were estimated to 
have been plowed last fall compared with 41 per cent, 
in the fall of 1922 and 60 per cent, in the fall of 1921.

D IV IS IO N  OF N O R T H  D A K O T A ’S L IC E N S E  T A X  
D O L L A R

Of each dollar collected for auto licenses in the State of 
North Dakota, 5.75 per cent, goes to meet the expense of 
operating the department, 12.13 per cent, is used for high­
way maintenance, 3.17 per cent, goes to the highway com­
mission 10 per cent, fund for engineering work, 18.60 per 
cent, goes to the state bridge fund, 28.59 per cent, is

credited to counties on the highway commission’s books 
and 31.76 per cent, goes direct to county treasurers. The 
total county credit is thus about 60 per cent.

Of the total collections of $698,931.70 for 1922 the money 
was distributed as follows: motor vehicle registration ex­
pense, $40,214.45; highway commission 10 per cent, fund, 
$22,196.58; state bridge fund, $130,000; credited to counties 
on the highway books, $199,769.27; remitted direct to 
county treasurers, $221,965.85.

Thus of each dollar collected for motor vehicle license 
fees, only about 21 per cent, is expended under the direc­
tion of the state highway commission, the rest being dis­
tributed by legislative enactment.

IN C O M E  T A X E S  IN N O R T H  D A K O T A

Fargo, N. D.—About $400,000 was collected in Fargo of­
fice of the United States internal revenue collector for 
North Dakota, from income tax payments, which were de­
linquent March 15, it is reported by Officails. This influx 
of money comes from all sections of North Dakota.

There were about 50 delinquents according to the records 
of the tax collector and all of those must now be checked 
up. The amount collected is about the same as last year 
and the number of delinquents is about the same as last 
year.

Delinquents are subject to a fine of $1,000 plus a penalty 
of 25 per cent, of the tax.

N O R T H  D A K O T A  H A N D L E S  S U R P L U S  W A R  
M A T E R IA L  A T  LOSS

Bismarck, N. D.—Handling of surplus war material, in­
cluding trucks, tractors and machinery to be used in road 
work, has cost the state highway commission $33,677.92 
more than it has received from leases, sales and in other 
ways, according to the report filed with the state board 
of auditors by O. B. Lund, accountant named by the board 
to examine the books of the highway commission and some 
other state departments and industries. The value re­
ceived through use of the material is not accounted for in 
dollars and cents.

N O R T H  D A K O T A  S T A T E  B O N D IN G  F U N D  S U E D

Williston, N. D.—Suit has been filed in the district court 
on behalf of Williams County against the state bonding 
fund for $41,963.58 on the bond of Oscar E. Westberg, for­
mer county treasurer.

The claim of the county grows out of the money that 
was deposited in the Williston State Bank before it was 
closed three years ago.

N O R T H  D A K O T A  IN D IA N S  IM B U E D  W IT H  S P IR IT  
OF M O D E R N  F A R M IN G

Fort Yates, N. D.—Diversified farming has ardent advo­
cates among the Indians while cooperative methods appeal 
as strongly to them as the more advanced white farmers. 
Sioux Indians have organized the Hunkpati Farm Bureau 
at a meeting here recently.

R E V E N U E  A G E N T S  D IS M IS E D  FROM S E R V IC E

Washington—The Internal Revenue Bureau in the last 
three years has dismissed 796 revenue agents, inspectors 
and deputy collectors for graft and conniving with tax­
payers in making dishonest returns. Of these 70 were 
in Washington and 726 outside. While 8,000,000 income 
tax returns are filed annually, only 5,000 cases involving 
fraud are now pending in bureau, some dating back to 
time when income tax law first became effective.
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South D akota to Reduce W h eat A creage
Watertown, S. D.—One-half million acres less of spring 

wheat than was planted in 1923, will be sown in South 
Dakota this year, according to indications given H. O. 
Herbrandson, Federal agricultural statistician for South 
Dakota. This will be the smallest acreage in many years, 
he said, adding that the national reduction in this crop 
would be approximately 1,500,000 acres less than last year.

"The South Dakota farmer is very strongly inclined to­
wards increasing his corn acreage,” Mr. Herbrandson said. 
"The increase this spring in this crop appears to be a little 
more than one-third million acres. The United States ap­
pears to be turning strongly to corn and intentions seem to 
indicate about three and one-quarter million acres increase 
over last year.

“Part of the South Dakota wheat acreage will shift to 
oats and the increase will be close to 200,000 acres. The 
U nited States also will increase its oats acreage more than 
two and three-quarter million acres, totalling 43,691,000 
acres, which is more than any year since 1921.”

Faimers in South Dakota evidently plan on diminishing 
their barley acreage 27,000 acres.

These intentions indicate the South Dakota farmer will 
reduce his acreage devoted to potatoes, this reduction 
amounting to about 18,000 acres.

Both the state and nation seem to be enthusiastic for 
flax. South Dakota farmers expressed their intentions to 
plant 398,000 acres this spring, as compared with 284,000 
a ci es one year ago. The United States has similar intern 
lions ot tremendously increasing its flax acreage from
2,061,000 acres in 1923 to 3,174,000 acres this year.

Tame hay- will be another popular crop in (South Dakota 
and also the nation. In South Dakota apparently 95,000 
acies of what has formerly been wheat acreage will be 
turned to tame hay.

P R E S ID E N T  OF S O U T H  D A K O T A  T IR E  T R E A D  
C O M P A N Y  F R E E D  OF F R A U D  C H A R G E

Omaha, Neb.—O. A. Brictson was freed of charges of 
using the mails to delraud in connection with the promo­
tion of the Brictson Manufacturing Company, in Federal 
Court here recently, when Judge J. D. Elliott took the case 
fiom the jury and dismissed it, holding the question in­
volved to be one of law and not one of fact. Mr. Brictson 
was president of a company established at Brookings, 
South Dakota, to manufacture a patent tire tread. The 
headquarters of the company were moved to Omaha in 
1917 and the company became a corporation and was 
licensed to sell stock in Nebraska. The suit grew out of 
an alleged illegal method of stock sale.

L U M B E R  D E A L E R S  H O L D  C O N V E N T IO N  A T  S IO U X  
F A L L S

At the convention o! the South Dakota Retail Lumber­
men s Association recently held at Sioux Falls officers were 
elected as follows: E. C. Barton of Vermillion, president;
C. F. Reitz of Salem, vice president, and James Horner of 
this city secretary-treasurer. The lumbermen decided to 
hold their 1925 convention in Sioux Falls.

Among the resolutions adopted was one giving endorse­
ment to the publicity campaign for South Dakota and 
recommending that all organizations in the state assist 
those instrumental in carrying on the campaign.

S O U T H  D A K O T A  IN C O M E  T A X  P A Y M E N T S  S M A L L E R

Aberdeen, S. D.—One thousand more South Dakotans filed 
income returns this year and paid $60,000 less cash in the 
first quarter of the year ending March 15, than last year, 
according td Collector L. Jensen. Many held off full pay 
expecting reductions would be forthcoming.

S O U T H  D A K O T A  B A N K IN G  F IG U R E S

Pierre, S. D.—Further figures collected on the banking 
situation in this state show that in 1913 there were 510 
state banks in South Dakota and 104 national banks in 
the state. In 1923 there were 556 banks in the state, a

gain of 40 in the 10 years, anil there were 127 national 
banks, a gain of 23, the percentage of increase in nationals 
being larger than for state banks.

In 1913 the deposits of the state banks were $54,000,- 
265.-04, and the deposits of national banks were $33,555,752. 
For 1923, the deposits in the state banks were $157,756,- 
397.39, and the deposits in the national banks were $76,-
256,000.

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

Lead, S. D.—The Homestake Mining Company reports 
gross revenues of $6,467,592 for 1923, against $6,332,993 in 
1922, and net income of $931,659, after all expenses and re­
serves for depreciation and depletion, against $793,433 after 
the-same deductions in 1922. The net income for 1923 
was equal to $3.70 a share on the $25,116,000 capital stock 
outstanding, against $3.15 a share earned in 1922. After 
payment of $1,506,960 for dividends last year (he company- 
reported a deficit of $575,301 against a deficit of $85,627 
after dividends in 1922.

S O U T H  D A K O T A  S H E E P  G R O W E R S  E X P E C T  H E A V Y  
L A M B  CROP

Fruitdale, S. D.—The sheep owners of the Black Hills 
country are preparing for one of the heaviest lamb crops 
that has been known in many years. During the past win­
ter the weather conditions have been ideal and the open 
range has been in excellent condition to keep the sheep 
in good shape during the breeding season.

Now with the opening of the lambing season the weather 
is starting to settle after a considerable quantity of snow 
has fallen, and with warm weather rapidly approaching 
the range and pastures will be in excellent condition for 
the growing of the lamb crop.

S O U T H  D A K O T A  F IL E S  E X C E P T IO N S  TO B IE L S K I  
T A X  R E P O R T

Sioux Falls, S. D.—The State of South Dakota, through 
Buell F. Jones, attorney general, has filed its exceptions to 
the report of R. A. Bielski, special master in chancery, 
which upheld the taxation of national bank stock on an 
equal rate with personal property. The case is to be 
heard before Judge James D. Elliott in Federal Court some 
time after the spring court terms. The state pointed out 
three alleged inaccurate statements of fact as found by 
Mr. Bielski, who took testimony in the proceedings.

F A IT H

Faith in things, in men, in the Creator, in the general 
scheme—this must remain splendid in its integrity, un­
shaken in its durability. Satan’s great opportunity lies 
in the cynical mind of a discouraged man. Anxiety is the 
handmaiden of fear; doubt is born of cowardice.

"Don’t doubt the Ruler of the Universe or question His 
plan. Take your place and fulfil your destiny with courage 
and energy. The sun always rises at the dawn.

"Keep your hand to the plow and your trust in the 
Cieator. Steadfast faith and the upward look will bring 
us out of trouble and failure into prosperity and true suc­
cess of life.”—From card issued by Moose Jaw Board of 
Trade.
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If your customers 
purchase or sell live stock

at the Sioux City Stock Yards, 
you should have an account with

The Live Stock National Bank
(Located at the Stock Yards)

Sioux City, Iowa.
We will be pleased to show you 
the advantage of such connection.

Results of W o rk  of the M ontana Developm ent Association
The Montana Development Association is responsible for 

a new spirit of optimism throughout the State of Montana, 
due to its intensive state-wide campaign for better farming 
methods.

This movement had its beginning in the winter of 1921-22. 
From this time until the harvest of 1923 more than 10,000 
businessmen and farmers were enrolled in a determined 
effort to prove that Montana non-irrigated farm lands could 
be successfully farmed. Among directors of the associa­
tion are the following Montana bankers: L. C. Babcock,
of Billings; James E. Woodard, of Butte; J. L. Humphrey, 
of Great Falls; T. O. Hammond, of Helena and W. J. 
Johnson, of Lewistown.

A total of over $30,0‘00 has been expended in the project, 
and among the outstanding results of the work are: Added 
income, due to summer tillage of not less than $2,000,000 
to the farmers of the state, permitting of greater liquida­
tion in the fall of 1923 than would have been possible other­
wise. Where summer tillage has become a part of each 
year’s program, there is a decided movement among 
creditors to extend the farmers the full limit of confidence.

Montana averaged 15 bushels per acre for all wheat, in­
cluding all methods employed for 1923, while the summer 
tillage winners’ average per acre yield exceeded 37 bushels. 
Montana’s record yield of 1923, which was twice the five 
year average, is attributed largely to the better methods 
employed.

Dockage at the elevator, an ever increasing cost to the 
producer of small grains following ordinary methods, was 
reduced to a minimum. Weeds and weed seeds were large­
ly eliminated through summer tillage with the result of 
higher quality grain, increased yield per acre and elimina­
tion of the attendant costs of threshing and hauling the 
dockage to market. That this is an item of great impor­
tance is evidenced by the report of Secretary Wallace, 
of the United States Department of Agriculture, who has 
said, “The loss to the farmers of the states of Montana, 
North Dakota, South Dakota and Minnesota for the year 
1922 in dockage at the elevator amounted to over $675,000 
with $800,000 added for hauling of same to the terminal 
markets.

Increased Y ie lds— T h in n e r  Seeding

Thinner seeding, on summer tilled land, than is possible 
with other methods has appreciably lowered the per acre 
cost. Many instances of increased yields have resulted 
from thinner seeding, adding to the saving made. The dis­
tricts showing the greatest per acre yield likewise revealed 
a lower per acre average seeded, the average seeding date 
being considered.

A better division of labor on the farm has resulted from 
the employment of summer tillage. Spring seeding is ex­
pedited in that the land is ready with very little prepara­
tion to receive the grain. Another advantage is gained in 
being able to crop a definite acreage. Late springs do not 
limit the amount of crop the farmer may plant, while the

amount of spring polwing and seeding possible is dependent 
entirely upon climatic conditions.

While the main idea was to instruct all in the principles 
of better tillage through educational propaganda, a second 
important feature was to bring to the realization ol the 
merchant, farmer, banker and industries in general, the 
need of closer cooperation. Speakers throughout the state 
stressed the fact that the farmers’ problems were not indi­
vidual ones and that the bankers’ and merchants’ problems 
were not theirs alone, but that they were collective prob­
lems and must be solved in a collective way. The cam­
paign was successful in establishing this fact and greater 
cooperation is now resulting in all new undertakings tor 
the progress of the state.

Knowing that Montana farms can produce, and that any 
one-crop system will fail in the end, regardless of what 
that crop may be, the Montana Development Association 
now proposes to move on to a second fundamental require­
ment, that of diversification. Efforts equal to those ex­
pended in the summer tillage campaign, will be given the 
new program.

Reports indicate a large increase in summer-tilled land 
for 1924, with decided improvement in the quality of the 
work done. Summer tillage has proved two fundamental 
facts. Montana farms will produce consistently and sum­
mer tillage is insurance against crop failure.

M O N T A N A  W O O L  G R O W E R S  P L A N  FOR 1924

Billings, Mont.—Arrangements have been completed by 
Montana wool growers for the cooperative marketing ot 
the 1924 wool clip, according to information received here 
by local wool men. The plan worked out and ready for 
use is primarily the same as was used last year in the 
handling of 3,000,0*00 pounds of range wools by the asso­
ciation.

The Montana association handles almost entirely the 
wools from owners of large range flocks and in this re­
spect is in marked contrast to other notably successful 
organizations for the cooperative marketing of wool chiefly 
received from farmers and small flock owners, local ship­
pers believe.

Arrangements for 1924 include the advancing of $1 per 
fieece with a minimum of $1,000 for each single loan. 
Interest at seven per cent, will be charged on these ad­
vances, until the wool is shorn. The total advance before 
and at the time of shearing will not be permitted to exceed 
50 per cent, of the market value of the wool. The asso­
ciation receives the money from the intei mediate banks at 
5 \/2 per cent, interest, and upon the shipping of the wool, 
the bill of lading is used as collateral and but six per 
cent, is charged the grower on his advance. The one-half 
per cent, added by the association is to defray overhead 
expenses.

Services and facilities of the association are open to 
every grower who signs an agreement to the effect that lie
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is obligated to deliver all his wool to the association for 
sale duiing the years 1924, 1925 and 1926, or an agreement 
almost the same as is used in the fruit, cotton and tobacco 
marketing associations.

A N A C O N D A  IN POSSESSION OF D A V IS -D A L Y  M IN E S

Butte, Mont.—The properties of the Davis-Daly Company 
aie now in the possession of the Anaconda Copper Mining 
Company, having been turned over by J. L. Bruce, former 
general manager of the Davis-Daly Company. It is an­
nounced that operations will continue in the Colorado mine 
through the Belmont shaft and that operations will be car­
ried on at the Hibernia through the Nettie shaft. Mr. 
Bruce will remain, he says, for a time at least, but as to 
his future he has nothing to say at the present time. No 
statement is yet at hand as to the operations at the East 
Butte smelter on account of the Davis-Daly properties pass­
ing into the hands of the Anaconda Company, but the ore 
of the Davis-Daly mines will in the course of a few days 
commence to go to the Anaconda Company smelters at 
Anaconda and Great Falls.

The withdrawal of all this ore from the East Butte 
smelter will at least mean a large curtailment of operations 
at the smelter. However, there is no doubt the smelter- 
men will all find work at the Anaconda and Great Falls 
smelters. In connection with the sale an announcement is 
made by a brokerage concern which is attracting some at­
tention. It states stockholders of the Davis-Daly are to 
deposit their stock with the company in Boston and “re­
ceive immediately the first payment of $4 a share. Later 
a dollai (more or less) will be paid in liquidation.” The 
sale of the 600,000 shares of stock was made, according to 
the official announcement at $5 a share and some stock­
holders are wondering why it is they are only to receive 
$4 a share and may get “one dollar more or less later.” 
Stockholders understood that they were to receive $5 a 
share on depositing their stock from the Davis-Daly Com­
pany.

M IN N E A P O L IS  B A N K E R  TO M A N A G E  R E O R G A N IZ E D  
M O N T A N A  B A N K

Sidney, Mont.—Axel Nelson, one of the widely known 
bankers of the Northwest, has announced his intention 
to take charge of and manage the reorganized First Na­
tional Bank of this city.

As cashier of this institution from 1912 to 1919, Mr. Nel­
son was responsible for its growth and directed the course 
which made the bank the principal instrument in the de­
velopment of the lower Yellowstone valley.

Foi the last four years Mr. Nelson has been connected 
with the Midland National Bank of Minneapolis, spending 
much of his time with the Midland’s Montana interests.

The reopening plans are rapidly progressing with the 
promise of fulfillment in a few weeks.

M O N T A N A  P O W E R  C O M P A N Y ’S N E T  IN C O M E  FOR 1923
New 1 ork The Montana Power Company reports net in­
come for 1923 of $3,067,753 after charges and depreciation, 
equivalent, after preferred dividends, to $4.40 per share 
on the $49,633,300 of common stock outstanding. In 1922, 
the balance for the common stock was equal to $3.79 per 
share.

Gioss earnings, improved 11 per cent, during the year, 
laigely caused by larger sales to the Anaconda enterprises 
and to the Chicago, Milwaukee and St. Paul, which has 
electrified part of its line in Montana.

M IN E  O U T P U T  A T  B U T T E  S E A S O N A L  N O R M A L

Butte, Mont.—While little information is available as to 
production of copper, silver, gold and zinc by the Anacon­
da Mining Company, the general metal output of the mines 
in this district at the present time is around the normal 
condition for the past year. There is information that the 
improvements at the smelters and mines in the way of 
increasing efficiency and reducing the cost of treatment 
has consequently brought about a reduction in the cost 
charges. It is said that the company is turning out copper 
at around 11V2 cents a pound for a grade running around

3% per cent. This gives the company a small profit at the 
prevailing prices, but it should be remembered that prac­
tically all the copper produced is consumed at its own 
plants in the manufacture of rods and wire, various kinds 
oi utensils and at the various brass works. In addition to 
its own rod production the company is taking the output 
ol the Butte and Superior, the Elm Orlu and zinc properties 
in Idaho. In this district every mining man is finding 
work, but there is a surplus of laboring men. The big 
program of shaft sinking in six of the Anaconda company 
mines is furnishing a large amount of work to experienced 
men.

U N IQ U E  B A N K  S U S P E N S IO N

Hardin, Mont.—What is believed to be one of the most 
unique bank suspensions in Montana is that of the St. Xavier 
Bank at St. Xavier on the Crow Indian reservation, which 
has suspended operations after paying every depositor in 
lull from the cash deposits on hand.

The institution will retain its charter and its loans and 
discounts and it is the intention of the officers to reopen 
for business as soon as business conditions will warrant.

M O N T A N A ’S T W O -C E N T  GAS T A X

Washington—Authoritative figures compiled by the Agri­
cultural Department show that there are 73,828 automobiles 
and motor trucks in the State of Montana. Registration 
fees, licenses and permits collected by the state last year 
amounted to $729,621.50. The new gasoline tax brought 
8441,249.10 additional into the state treasury.

V I T A L  S T A T IS T IC S  A F F E C T IN G  US A L L

One million, two hundred thousand people in America 
are today dependent upon relatives or charity for support.

One million American citizens own no property of any 
kind.

Eight million women in America are working daily for 
a precarious, hand-to-mouth living. Their “men” did not 
save.

Seventy-five per cent, of all Americans fail in business 
sooner or later—and 63 per cent, of these failures have 
been less than $1,000 when they need money most.

Ninety-seven per cent, of all American men, arriving at 
the age of 60, depend for existence upon day labor, their 
families—or the poor farms.

Only about three out of every hundred Americans who 
die leave more than enough money to bury them

Why?
Because, primarily, these “pauper citizens” of the 

wealthiest country on earth were not taught in school to 
save a part of what they were taught to earn.

Poverty, pauperism and the financial miseries of an over­
whelming majority of our fellow citizens can be stamped 
out forever in the American schoolroom.—The Thrift 
Almanac.

N O T  A R E M E D Y

“What do you take as a remedy for your insomnia?”
“A glass of cognac at regular intervals.”
“Does that make you sleep,”
“No, but it makes me satisfid to stay awake.”—Strix, 

Stockholm.

STUDEBAKER AUTO LIVERY
10 E. Grant Street, Minneapolis 

Main 1794

Open and Closed Cars Rented 
With or W i t h o u t  Dr i v e r s

Baggage Transfer
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C anada’s Locked “ Open D oor” to Her Oil Resources
A curious game has been played in northern Canada. Oil 

has been known to exist in northern Canada since 1789 
in an area roughly 1,500 miles long and of a width un­
known. Though Canada yearly imports millions of dollars 
of kerosene, gasoline, and lubricants, these oil areas have 
never been developed, explored or exploited.

In the days of the war, when prices were high, Canada’s 
imports of oil ran to $60,000,000 a year. As prices subsided, 
her imports totaled $30,000,000 to $40,000,000 a year, which 
is $5 a head of her population. In war days Canada paid 
80 cents for aeroplane gasoline, 40 cents for motor gasoline 
and as high as-40 cents in the West for kerosene.

Canada’s oil laws are a thing unexplainable. Yet Canada 
is asking in surprised amazement today: “ If we have oil,
why does not our oil development go ahead?”

Her oil development does not go ahead because her oil 
laws are not only the most unfair but the most impossible 
in the world.

The laws provide a maximum area of only 2,560 acres to 
each holder, permit good for four years only. Grouping 
of areas is permitted up to twenty square miles, or 12,800 
acres. It is explained there are ways of getting round this 
limitation by buying options and sub-leasing, but the cost 
of the “getting round” process is prohibitive for a poor 
man.

But the worst feature of the laws is one that has stalled 
the biggest American operators as well as the little inde­
pendents. After spending from $10,000,000 to $50,000,000 
to locate, open, and operate the oil areas, the finder is to 
remit three-quarters of his find to the crown. As a pal­
liative to this astounding and unheard of feature in laws 
supposed to be sane and sincere, an order-in-council pro­
vided that the lessee should have the privilege of bidding 
on that three-quarters. That is, Americans could spend 
millions finding the oil, and then bid on their own dis­
covery and improvements, with, perhaps, Anglo-Persian 
and Dutch-Shell as their competitors.

And these Dominion laws were called an “open door.” 
Agnes C. Laut, in Forbes Magazine.

C A N A D A  R E D U C E S  F IN A N C IA L  B U D G E T

Ottawa—The estimates for the financial year 1924-1925, 
presented to Parliament March 20, by the Hon. J. A. Robb, 
provide a total of $400,571,850, a reduction under the total 
amount of the main estimates for 1923-24 of $26,939,385, 
and a reduction of $46,373,715, under the total of main and 
supplementary estimates, for 1923-24.

Practically every service shows a decrease. These  ̂ re­
ductions range in amount from a few thousands to $19,355,- 
576 in railways and canals income.

Interest on public debt, which is provided for by statute, 
is estimated at $134,258,371, a reduction of $3,999,992 under 
the previous year. Expenses connected wTith loans and 
general administration of the debt show a decrease of 
$88,500.

For the first time in over 20 years, says an official sum 
rnary, the estimate for civil government, which provides 
for salaries of employes at Ottawa, has been reduced. The 
sums alloted to the departments have, in nearly eveiy in­
stance, been decreased below the amounts provided for 
1923-24.

Public works, capital, shows an increase of $686,145. An 
item of $1,300,000, providing for a Canadian office in Lon­
don, England, has more than offset savings effected in other 
services.

Of a total of 40 services, 34 show decreases; one is not 
changed; and five show relatively small increase.

V A L U E  OF C A N A D IA N  F A R M  L A N D S

Ottawa, Ont.—The average value of occupied farm land 
in Canada, according to the report, was $37 per acre in 
1923, compared with 40 in 1922. This included both im­
proved and unimproved lands, with dwellings, barns, sta­
bles and other farming buildings. British Columbia regis­
tered the highest value in lands with an average of $100 
an acre. Ontario was second with $64 and Quebec third

with $56. In the three prairie provinces of Manitoba, 
Saskatchewan and Alberta where there are millions of 
acres of undeveloped land, the average value per acre was 
$25.33.

The size of average Canadian farms, the report shows, 
has increased 40 acres in the last decade. The average 
farm in 1911 was 159.23 acres and in 1921 it was 198.35 
acres. The number of occupied farms in the Dominion has 
increased from 682,329 to 811,090 in 10 years and their total 
area from 109,000,000 to 141,000,000 acres.

E M P L O Y M E N T  S IT U A T IO N  IN C A N A D A

Ottawa, Ont.—Improvement in the employment situation 
throughout Canada is shown in reports for February com­
piled by the Dominion Bureau of Statistics. The number 
of workers employed during the month by 5,896 firms cor­
responding with the bureau was 749,363, an increase of 15,- 
735 over January.

The present level of employment in Canada, the report 
shows, is considerably better than during the correspond­
ing month of 1923 and 1922. Quebec, Ontario and British 
Columbia registered the largest increases in the number 
of men employed.

The greatest gains in employment it is shown, were in 
manufacturing. Resumption of work in a large number 
of steel and iron plants brought the addition of 9,000 work­
ers. Automobile factories and railway car shops showed 
the greatest revival. In the textile industry approximately 
4,300 persons were added to the payrolls of the reporting 
companies, the largest increases occurring in garment and 
knitting factories.

Expansion was also noted on a somewhat smaller scale 
in sawmills, furniture, pulp, paper, tobacco, brick and meat­
packing establishments. The trend of employment in logging 
in British Columbia, Ontario and Quebec continued to be 
favorable. Mining and railway construction also recorded 
substantial improvement.

“The employment outlook for spring is unusually en­
couraging,” a bulletin from the bureau of statistics de­
clares. “The rise in the employment curve has been 
largely due to the bumper agricultural year Canada has 
just experienced. With the opening of the crop season the 
demand for farm labor will show big advances.”

V A L U E  OF Q U E B E C ’S D A IR Y  O U T P U T

Quebec, P. Q.—Dairy products in Quebec reached a value 
of $29,510,236 in 1923 as against $26,089,578 in 1922, accord­
ing to a compilation issued by the provincial dairy com­
missioner.

Production of creamery butter, the report shows, was 
60,179,616 pounds, an increase of 2,921,146 pounds over the 
previous year’s output. Cheese production reached 46,770,- 
556 pounds, an increase of 7,846 pounds over the 1922 pro­
duction. Dairy factories operating in the province num­
bered 1,671 in 1923.

The growth of the dairying industry in recent years is 
illustrated by figures in the report which show that in 
1910 the butter output for the entire province was only 
670,908 pounds and the cheese output 3,393,755 pounds. By 
1915 the butter production had risen to 36,621,491 pounds 
and the cheese output to 54,217,113 pounds. Milch cows 
in Quebec totaled 761,300 in 1913. In 1923 they numbered 
968,705.

FUR IN D U S T R Y  IN C R E A S E S  C A N A D A ’S W E A L T H

Ottawa—Raw fur production in Canada reached a value 
of $16,761,567 in 1923, according to a report issued by the 
Dominion Bureau of Statistics. Pelts from fur-bearing 
animals taken in the Dominion during the year numbered 
4,963,966, comprising the catch of trappers and the skins 
of ranch bred animals.

Muskrat led all the other furs in value and quantity last 
year, the report shows, amounting to 3,846,161 pelts valued 
at $5,077,886. Fox was next in order of value with $3,015,- 
348 to its credit. Beaver was third with a value of $2,461,-
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667, followed by mink with $1,371,411, marten with $1,045,- 
810, and silver fox with $774,348.

Ontario, it is shown, was the chief source of furs in 
Canada, leading all the other provinces, with a total value 
of $3,616,692. Quebec was second with $4,049,656 and 
Saskatchewan third with $2,242,937. Fur production in 
the Northwest Territory reached a value of $2,171,424. The 
prairie provinces of Manitoba, Saskatchewan and Alberta 
each had a production value of over $1,000,000.

In the Maritime province fur production was, to a large 
extent, from rancihes. Fur farming has become a definite 
industry in Canada. From a small beginning of a few 
silver 1 ox farms in Prince Edward Island, the industry has 
spread and today fur farms are located in every province.

S C A N D IN A V IA N S  L O C A T IN G  IN C A N A D A

Montreal—Seven thousand Finns who have been left in 
Helsingfors because of the closing of the Finnish quota to 
the United States, are planning to emigrate to Canada 
in April, according to cable advices received here.

These people, it is said, are substantial farmers who wTant 
to leave their country because of disturbed conditions in 
Europe. They are a better type, it is said, than the usual 
type of immigrants, being thrifty and industrious stock 
and are seeking homes of their own. Given an opportunity 
on the land in Canada, it is believed, they will make the 
very best kind of settlers.

Canada, it is expected, will get a heavy immigration 
from Scandinavian countries this year. Five Norwegian 
shipping men who recently arrived here predict that 10,000 
Noiwegian settlers will migrate to Canada this summer. 
They will probably be located on farms in the prairie 
provinces where agricultural expansion has been rapid 
in recent years.

The movement ol settlers to the Dominion this year 
will be the largest since 1914, according to the estimates 
of immigration authorities. An increase of 100 per cent, 
over the 1923 immigration is expected. The fact that 
Canada has thrown open its doors and is making every 
effort to secure agricultural immigrants is, it is said, hav­
ing a pronounced effect on homeseekers everywhere. Eu­
ropean immigrants realize that for land settlers seeking 
new opportunities Canada stands today in the place the 
United States occupied a century ago.

F A R M  W A G E S  IN C A N A D A

Ottawa, Ont.—Average wages of farm help in Canada 
registered an advance in 1923 compared with 1922, accord­
ing to a report compiled by the Dominion Bureau of Statis­
tics. Monthly earnings of men farm hands were $61 in­
cluding board and room compared with $59 t'he previous 
year. Farm women’s wages averaged $39, a slight increase 
over the 1922 figure.

The average yearly wages including board of male farm 
workers, it is shown, was $611 for 1923 compared with 
$594 in 1922. For women it was $422, as against $412 in 
1922. The increase in wage averages was due, it is said, 
to the shortage of farm help during the 1923 harvest sea­
son when Canada’s wheat crop of 470,000,01)0 bushels broke 
all previous production records.

M A K E  A L B E R T A  T IM B E R  E S T IM A T E

Winnipeg—Forestry officials in Alberta estimate that 
there are 16,900,000,000 feet of merchantable timber in Al­
berta.

In addition there are 247,800,000 cords of pulpwood. 
There are 60,000 square miles of commercial timber in Al­
berta and 53,900 square miles of pulpwood. It is claimed 
that it will not be very long before the East will be looking 
to the West for timber and pulpwood supplies.

A B A N K  IN S C R IP T IO N

Workmen are now carving on the Broadway front of 
the new building of the Greenwich Savings Bank, at 
Thirty-sixth Street, Broadway to Sixth Avenue, an inscrip­
tion selected after great consideration by the Building

Committee, as the one most appropriate. Dr. Bowie, 
rector of Grace Church, New York City, is the author. 
The inscription is as follows: “Among the passers-by, 
some go their heedless way to poverty; but you, who 
wisely enter through these doors to bring your savings, 
may i° in with us to lay the foundations for the prosperity 
of multitudes today, and know that your own money, re­
warded for its service, returns to you as strength and 
surety for the years to come.”

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.

CANADA
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

Department of Immigration,
Room 111, Norlite Bldg.

° ttawa Canada

For Over Fifty 
Years

^*IiMCE 18o9 this Bank has been iden- 
^  tilled inseparably with the develop­

ment and progress of the Dominion. A 
Canadian institution energized and di­
rected by Canadians, it serves every 
phase of business and private life at 
home, and has played no small part in 
the steady expansion of American trade 
in Canadian markets.

hrom a small beginning it has grown 
through sound business principles to a 
place among the largest and strongest 
banks of the world.

) ou will find this Bank a sympathetic 
factor in your business dealings in 

Canada.

T he R o y a l  B a n k  
of C a n a d a
Over $538,000,000 in Resources
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Business Want Department SITUATION W A N T E D SITUATION W AN T E D

A medium for the sale of Banks, Stocks, 
Municipal Bonds, Real Estate, Farm  
Uands, Stocks of Merchandise; for the 
man who wants a Bank Position or a 
Location for a Bank, Investment or 
other Business.

Rates for advertisements in this de­
partment are 4 cents per word each in­
sertion. W ords displayed in capitals, 8 
cents per word. Initials, name, address, 
location and abbreviations count as one 
word each. Copy paragraphed, tw enty- 
eight cents per line. CHECKS, CASH  
OR POSTAGE STAMPS MUST ACCOM­
PANY ALL ORDERS. A ll answers to 
advertisements under key numbers 
must be accompanied by a two-cent 
stamp. Address Commercial W est Co., 
Minneapolis, Minn.

BAN K ER  W ANTS POSITION

I am  tw e n ty -s ix  y ea rs  o f age, m a r­
ried, fa m ilia r  w ith  all phases o f  c o u n ­
try  ba n k in g , insurance, rea l estate 
loa n s ; g ood  corresp on d en t and have 
w o rk a b le  k n o w le d g e  o f  la w ; best o f 
re fe ren ces ; can m ak e sm all investm ent. 
A ddress “ T19” C om m ercia l W est.

(82-13 )

P os ition  w ith  op p ortu n ity  fo r  a d ­
van cem en t and resp on sib ility  desired  by 
w om an  w ith  tw e lv e  y ea rs ’ secre ta r ia l 
and s ten og ra p h ic  experien ce , in c lu d in g  
three y ea rs ’ leg a l and three y e a rs ’ bank 
ex p er ien ce ; th o ro u g h ly  fa m ilia r  w ith  
insurance, fa rm  m o rtg a g e  loans, a b ­
stra ctin g , leg a l and bank  w o rk  in g e n ­
eral. A d dress “ V 20” C om m ercia l W est.

(82-13 )

OIL PROBE PLACES INDUSTRY ON TRIAL
(C on tin ued  from  p ag e  15)

uncertainty and unsettlement, and business needs con­
fidence right now. I am hoping the report of the Dawes 
commission will furnish the needed stimulant.

L o w e r  Rates Expected

Chicago bankers anticipate a continued ease in money 
for some time to come. “ I would not be surprised if 
money rates were shaded slightly within the next 30 
or 60 days,” remarked M. A. Taylor, president of the First 
Trust & Savings Bank. “The dip in the New York call loan 
rate to 2y2 per cent, was only a temporary expedient. 
Nevertheless, we have had a moderate relaxation in busi­
ness since the first of the year, and hank deposits have 
been growing steadily.”

Henry P. Isham has been elected a member of the 
board of directors of the Standard Trust & Savings Bank.

The Cosmopolitan State Bank has increased its annual 
dividend rate to 8 per cent, by ordering the disbursement 
of 2 per cent, to stockholders for the last quarter.

H. G. P. Deans, vice president of the Illinois Merchants 
Trust Company, has been elected president of the Bank­
ers’ Association for Foreign Trade.

Rogers & Tracy say of Chicago bank stocks: “There is
a firm undertone. Stockholders of the Scheubert & Am- 
berg State Bank and the Pioneer State Savings Bank rati­
fied the proposal to consolidate under the name of the 
Pioneer Trust & ¡Savings Bank and the capital will be $500,- 
000. The surplus will be $150,000 and total deposits will 
aggregate $7,000,000. The directors of the Cosmopolitan 
Bank have declared a dividend of $2 per share, thereby 
increasing the regular rate from 6 per cent annually to 8 
per cent. Central Trust Company continues in demand 
at $225 and stock is offered for sale at $227. Continental 
& Commercial National sold ex-dividend March 20 and is 
now quoted 305 bid, 308 asked. Peoples Trust is in de­
mand at $234 with no stock available. State Bank of Chi­
cago is wanted at $500 and the floating supply has been 
entirely liquidated. Union Trust Company is wanted at 
$350 and there are no offerings near this price. National 
City Bank is unchanged at $179 bid, $180 asked.”

Stuart Canby, formerly with Canby & Co., is now as­
sociated Avith Frazier, Jelke & Co.

C. Frederick Childs, president of C. F. Childs & Co., 
will address the Young Men’s Christian Association class 
on fundamental investments this week, his topic being 
“Government Securities.”

Frederick H. Rawson, chairman of the board of the 
Union Trust Company, has gone to New York to be ab­
sent several weeks.

Roscoe Parkinson has been elected manager of the 
bond department of the Central Trust Company of Illi­
nois.

Frederick I. Kent, vice president of the Bankers Trust 
Company of New York, will address the Chicago & Cook 
County Bankers Club at their annual banquet of the or­
ganization.

Ralph Van Vetchen, \dce president of the Continental 
& Commercial National Bank, has been elected a director 
of the Hanover Fire Insurance Company of New York.

G. R. Holden, vice president of the Union Trust Com­

pany, addressed the American Institute of Banking this 
week on “Trust Functions.”

Ernest E. Hart has been elected president of the Com­
monwealth State Bank. He has been cashier of the First 
Englewood State Bank for several years.

G R A IN -G R O W IN G  COSTS IN C A N A D A

Calgary, Alta.—President Coolidge’s commission of agri­
cultural experts has begun its work in this province of 
gathering data on the cost of producing wheat in western 
Canada compared with the United States,

Members of the commission are Prof. E. L. Currier of 
Montana Agricultural College, Victor H. Beach of Ames, 
Iowa, W. J. Kurtz of Michigan Agricultural College and 
Stephen Jayne of Spokane, Washington. After a tour of 
Saskatchewan and Manitoba these experts will submit a 
report of their findings to the President to guide the Fed­
eral tariff commission in formulating a duty on Canadian 
wheat.

Statistics gathered by the experts show that on an 11- 
year average the production cost per bushel of wheat in 
the United States was $1.58 as against $1.22 in Canada. 
In 1923 while it cost the United States farmer $1.49 to 
produce a bushel of wheat, it was shown, the Canadian 
farmer was able to produce a bushel for $1.22.

Four elements, it was proved, combine to permit a lower 
cost Avheat production in Canada than in the United States. 
These are lower freight rates, heavier yields per acre, due 
to greater soil fertility, lower priced land and lower taxa­
tion.

Freight rates on grain from western Canada to lake ter­
minals were found in some cases 50 per cent, lower than 
in the United States for corresponding distances. The 
average cost of wheat transportation in the United States 
is one cent per bushel for every 37 miles, in Canada a 
bushel can be carried 65 miles for the same cent.

Wheat yields per acre from year to year, it was shown, 
are higher in Canada than in the United States. In the 
last three years the averages were as follows: 1921,
United States, 12.7 bushels per acre, Canada 13; 1922, 
United States 14 bushels, Canada 17.75; 1923, United States 
13.70; Canada 16.75.

Canadian wheat land, it was brought out, sells more 
cheaply than United States wheat land. The average price 
of land devoted to wheat in the United ¡States is about $92 
per acre; in Canada it is placed at $43.

Taxes on wheat growing lands in Canada, it was learned, 
vary from 10 cents to 75 cents per acre. In the United 
States the average at the present time is from $1.50 to 
$2.00 an acre.

A N E W  M O D E L

Rastus had taken Mandy to the zoo. Manday didn’t 
know much about animals and Rastus though he knew ’em 
all. He showed her the camels, the giraffes and so on. 
Then they came to the zebra and Rastus was baffled. He 
had never seen the one of stripes.

“What am dat?” Mandy asked.
Rastus was equal to the query. “Why, you silly gal, 

your animalogy has been sadly neglected. Dat ain’t noth­
ing else but a sport model jackass.”
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Review of the Live Stock M arkets
By M inneso ta  D ep a r tm e n t  of A g r ic u l tu re ,  Carl A. M arzo lf ,  M a rk e t  R eporte r

South St. Paul, Minn., March 25—Packers were unsuc­
cessful in their attempts to raid the fat cattle market, 
values so far this week maintaining practically all of the 
10 to 25 cent gain which prevailed last Friday.

Better grade fat steers and yearlings have been scarce 
and while a few scattered lots of good grade offerings 
have scored upwards to $9.50, bulk of the common and 
medium grades still turning at $7.00 to $8.00. Fat she 
stock supplies continue relatively light, better grade se­
lections turning readily at prices of $5.50 to $6.00 for cows 
and up to $7.50 for heifers. Common and medium grade 
offerings which form the bulk of the supplies continue to 
sell at $4.00 to $6.50 mostly.

Canners and cutters changed hands at prices of $2.50 
to $3.25 with the bulk at $2.75 and up. The bull trade has 
shown uneven losses of 25 cents or more since last Tues­
day, a price spread of $3.75 to $4.00 taking most of the 
common and medium weights today with only a few 
choice heavies reaching $4.25 and above.

Veal calves are barely steady with last Tuesday, best 
lights selling today at $8.50 mostly with a few choice 
vealers upward to $8.75 or more to outsiders.

Finishers are providing good competition against pack­
ers for good to choice qualified fleshy feeders. Several 
load lots of such cattle sold out of first hands from $7.40 to 
$8.00 on recent sessions. Common and medium types, how­
ever, which composed the bulk of the supplies are finding 
a slow outlet at barely steady prices of $5.00 to $6.50.

While receipts of hogs at this point show a slight de­
cline compared with last week’s runs, an increase has 
been noted at the seven markets. Approximately 275,000 
arrived at the seven markets the first two days this week 
compared with 243,000 the corresponding period last week.

After a slight advance in price early last week, the mar­
ket remained practically steady until today when a 10 
cent decline placed values practically steady with last 
Tuesday. The bulk of the good and choice 150 to around 
275 pound averages cashed today at the top price of $7.00 
with less finished or lower qualitied offerings selling fre­
quently at $6.90 to $6.95. Rough or heavy packing sows 
sold mostly at $6.00. Better grades of feeder pigs turned 
today at $6.25, while weighty slaughter pigs realized $6.25 
to $6.50.

A new high point since 1920 was reached by the fat 
lamb market this week when one double of choice to prime 
fed offerings realized $16.00. In general, receipts of sheep 
have not been sufficient to accurately establish quotations, 
the bulk of lambs offered grading about good and turning 
within a $15.00 to $15.50 range. Strictly choice lightweight 
fat ewes are quotable up to $10.50, the bulk of those of­
fered being eligible to sell around $10.00.

C H IC A G O

Chicago, 111., March 25—Broad activity on the part of 
shippers as well as favorable dressed beef markets again 
proved stimulating influences to the live cattle market, 
values advancing from 10 to 25 cents all along the line.

Most upturn appeared on the better grades of beef 
steers, principally on kinds of value to sell at $10.50 and 
above. Top beeves frequently reached $12.00, a small 
showing selling from this price down to $10.00 with the 
bulk of shortfeds on down to $8.00 and common lightweight 
cattle of inferior finish as low as $7.00.

Outside demand also stimulated the butcher cow and 
heifer trade, a price spread of $4.50 to $6.50 taking most 
of the beef cows while similar grades of heifers registered 
at $6.00 to $7.50, occasional load lots on the yearling order 
selling upward to $8.50. Canners and cutters have 
dropped off slightly, the rank and file turning today at 
$2.85 to $3.75. The bull market has lost considerably 
price ground since last Tuesday, most offerings today sell­
ing at $4.35 to $4.60 compared with a spread of $4.75 to 
$4.90 a week ago.

Vealers have fluctuated mildly but are holding at about 
steady prices, common light calves selling at $8.50 with 
better kinds at $9.50 to $10.50.

Country demand for stockers and feeders continues 
narrow for all but the better grades of finishing selec­
tions. Material suitable for a short turn in the feedlot 
have sold to Mineral Point buyers from $8.00 to $9.00. Thin 
fleshed desirable qualitied offerings have found most out­
let prices of $6.25 to $7.25 or on a nominally steady basis 
compared with last Tuesday.

Buying interests have shown a preference on late ses­
sions for the better grades of 160 to 240 pound hogs, 
weighty buyers being discriminated against and selling 
10 to 15 cents under the light and medium weight offer­
ings. Monday’s run, the heaviest one-day run this month, 
had a bearish influence, the market slipping 10 cents with 
an equal loss being noted on today’s session. Light and 
medium weight hogs topped to a limited extent at $7.55, 
the bulk cashing at $7.45 to $7.50 while choice weighty 
butchers stopped at $7.40. Packing sows sold most com­
monly at $6.60 to $6.75, strongweight killing pigs turning 
at $6.50 to $7.00.

Fat lamb values have declined 25 to 35 cents since last 
Tuesday, bulk of the desirable grades selling today at 
$15.75 to $16.25 with a load or two topping at $6.40. Best 
shorn lambs cashed at $14.35 to $14.50 with a few lots of 
clipped wethers making $10.50. Best light fat ewes real­
ized $11.50 or about 25 cents above the top a week ago. 
Choice shearing lambs are selling upward to $15.75.

S IO U X  C IT Y
Sioux City, Iowa, March 25—Hog receipts for March to 

date are running well ahead of the run a year ago, the 
total up to last week’s close being 295,000 against 232,000 
the same period a year ago. With 18,000 here today trade 
was 10 to 15 cents lower, range $6.25 to $7.15, bulk $6.90 
to $7.15.

The beef cattle market carried a firm undertone last 
week, advances of 15 to 25 cents being quoted. To­
day trade was 15 cents lower on killers, with stockers 
steady. Fed steers and yearlings are quotable from $6.5-0 
to $11.00, butcher stock $4.50 to $8.50, canners and cutters 
$2.50 to $4.00. Feeders are quotable from $6.00 to $8.25, 
stockers $5.00 to $7.50.

Strictly choice lambs topped at $16.15 on Monday or the 
highest price paid here since 1920. Other lots sold at 
$15.90 to $16.00. Trade was reported 15 to 25 cents lower 
today.

D E C R E A S E  IN E U R O P E ’S W IN T E R  W H E A T  A C R E A G E

Washington—A slight decrease in winter wheat acre­
age in some of the leading winter wheat producing coun­
tries of Europe is reported to the United States Depart­
ment of Agriculture. The combined winter wheat acreage 
in Belgium, Bulgaria, Rumania, Poland, Spain, Italy, 
Czechoslovakia and Lithuania is estimated at 33,35-0,000 
acres compared with 33,788,000 acres in 1923. Estimates 
for Germany and France are not yet available.

Winter sown cereals in Hungary are in good condition, 
the department reports. Condition in Bulgaria is good, al­
though cold weather checked growth and there has been 
some winter killing. Spring planting has not yet been 
started in these countries. The growth of cereals in Italy 
has been fairly promising in the northern sections but 
somewhat backward in other provinces. Growth in Eng­
land is backward, but prospects fair.

Wheat in Egypt is reported as in satisfactory condition 
with early heads forming. Active work in preparation for 
cotton planting in Egypt is going forward, and a larger 
acreage than last year is expected. The second estimate 
of wheat acreage in India is 30,840,000- acres compared with
30,032,000 acres on the same date last year.

W A N T E D  A W IN N E R

Diner—Look here, waiter, this lobster is without a claw. 
How’s that?

Waiter—You see, sir, these lobsters are so fresh they 
fight with each other in the kitchen.

Diner—Well, take this one away and bring one of the 
winners.—Detroit Free Press.
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G R A I N  A N D  M I L L I N G
Office of the Commercial West, March 26—Early in the 

week sn o w  and gentle rain fell almost generally over 
Minnesota, North and South Dakota, Northern Iowa and 
Wisconsin. The precipitation, though nowhere heavy, was 
helpful to the crop and soil conditions. In a few localities, 
in the states of the Northwest, seeding has begun. In 
other places the moisture is welcomed to fit the ground 
for spring plowing. The earth, exceptionally dry, is not 
frozen and the moisture that came was absorbed readily 

Crop O u t look
In a general review of the crop situation issued by the 

Department of Agriculture, it is stated that the general 
agricultural outlook for 1924 indicates farmers are under­
taking a normal production program. It is apparent, how­
ever, that agricultural production this year will still be 
attended by the difficulties arising from high wages and 
other costs, loss of farm workers, and the general disparity 
between prices of farm and urban products.

The wheat situation shows some tendency toward im­
provement with the market continuing somewhat more 
favorable for producers of spring than winter wheat. 
Spring wheat growers report intentions to reduce their 
acreage 14 per cent, below last spring’s plantings. Should 
abandonment of winter wheat acreage be light, as at pres­
ent indicated, the reduction in acreage harvested may not 
be proportional to the reduction in seedings as reported 
last fall.

The situation this season with respect to labor, machin­
ery, fertilizer, credit and other cost items is not such as 
to favor any expansion in production.

W in te r  W h e a t  Prospects
The significance of the reduction in the fall seedings of 

winter wheat in the United States will depend upon the 
amount of abandonment and the yields per acre realized 
from the crop remaining to be harvested. The condition 
of the crop December 1 was better than last year and 
better than the average. If the average percentage, 9.8, is 
abandoned and yield per acre equals the average of the 
last ten years, production will be but slightly less than 
last year. Should more or less than the usual percentage 
of area be plowed up the production would be reduced or 
increased accordingly. It is too early to judge with con­
fidence the winter losses of fall planted wheat. In the 
plains region including Nebraska, Kansas, Oklahoma, Colo­
rado, Texas and New Mexico the damage promises to be 
light. East of the Mississippi it may be heavier than 
usual. Much loss has already resulted from the unusually 
severe freezes in the southeastern states.

Spring  W hea t
The spring wheat acreage in 1924 will be 14 per cent, 

below the acreage harvested in 1923, if present intentions 
are carried out. The 1923 acreage was 5 per cent, less 
than in 1922. Much of this acreage is being shifted to 
flax, oats and corn. North Dakota plans a decrease of 16 
per cent., South Dakota 18 per cent., Minnesota and 
Washington 15 per cent., and Montana 5 per cent.

Corn
The report shows on March 1 farmers were planning to 

increase the corn acreage about 3 per cent, over last 
year, following an increase of about one per cent, in 1923 
compared with 1922. These increases largely replace 
wheat. The North Atlantic and East North Central 
States plan an increase of 1 to 2 per cent. In the West 
North Central ¡States an increase of about 6 per cent, is 
indicated, and in the Far Western States an increase of 
about 13 per cent, over last year. Increases ranging from 
4 to 8 per cent, are shown for Iowa, Illinois, Wisconsin, 
Minnesota and South Dakota, while the acreage intended 
to be planted in Kansas is reported at 10 per cent, more 
than a year ago. In the principal cotton states an increase 
of about 1 per cent, is expected.

Oats
An increase of 7 per cent, is shown in the intended acre­

age of oats. Increases are reported of about 4 per cent.

in the North Atlantic States; 6 per cent, in the East North 
Central group; 8 per cent, in the West North Central 
group, and 7 per cent, in the Far Western States. A de­
crease of about 14 per cent, is shown in the South Atlantic 
States, due to the heavy loss of fall sown oats from win­
ter killing. In the South Central States the increase was 
reported at 20 per cent., even after rather severe losses 
in Alabama and other states from winter freezes. Large 
intended increases, ranging from 10 to 35 per cent., are 
shown for the double tier of states stretching from Mary­
land and Virginia through West Virginia, Kentucky, Ten­
nessee, Missouri, Arkansas, Kansas, Oklahoma, Colorado, 
and New Mexico and in Texas and Wyoming.

Barley
An increase of 9 per cent, in the intended acreage of 

barley for 1924 over the plantings of 1923 is shown. The 
intended increase in the Western States is about 19 per 
cent.; in the East North Central States about 9 per cent., 
and in the West North Central States about 5 per cent.

Rye
The acreage of rye reported sown last fall was 84 per 

cent, of the area sown in the fall of 1922. Present re­
ports show an acreage to be harvested for grain of slight­
ly less than 79 per cent., indicating that producers are 
planning to use a larger proportion of the crop than usual 
for pasturage and soil improvement, and less for grain.

Flax
The flax acreage will again be greatly increased if pres­

ent indications are carried out, these being for a 54 per 
cent, increase over last year. This proposed increase will 
follow an actual increase of 85 per cent made last year 
over the acreage of 1922. Producers report their inten­
tion to increase the acreage of flax more than double in 
Montana; 60 per cent in North Dakota, 40 per cent in 
South Dakota, and 33 per cent in Minnesota.

W o r ld  O u t look  fo r  Grain

Reviewing the agricultural situation in the world out­
side of the United States, the bulletin of the Department 
of Agriculture points out that in the Northern Hemisphere 
reports of fall seedings have been received from nine 
countries, including the United States and Canada, and 
that these reports show decreased acreage of about 8 
per cent, in the 1924 crops. In the case of rye there is a 
15 per cent, decrease in the United States, offset by in­
crease in Czechoslovakia, Sweden, Poland and Rumania. 
The Argentine wheat harvest, practically completed in 
January, is now estimated at 259,000,000 bushels, com­
paring with the final estimate of 189,000,000 for the season 
1922-23.

The Chilean wheat crop is estimated at 25,000,000 bush­
els, as against 23,000,000 last year. In Australia the new 
wheat crop is now estimated at 125,800,000 bushels; the 
harvest of the previous season was 109,300,000. The opin­
ion is expressed that at least three-fourths of the avail­
able Russian surplus of wheat and rye has been exported; a 
total figure of 40,000,000 is expected. Credence is given 
to the reports of grain shortage in parts of Russia, indicat­
ing that the Government requests for export may have un­
duly reduced the food supplies of the Russian people.

The Rye S i tua t ion
Winter seedings of rye as reported to date by ten 

countries for the crop of 1924 amount to nearly 24,584,000 
acres compared with 24,439,0-00 acres for the 1923 crop. 
The ten countries reported -constitute about 53 per cent, 
of the total area seeded last year outside of Russia. In 
Russia rye production has recovered more than the wheat 
production. Before the war, Russia exported only on an 
average about 29,000,000 bushels, and has already nearly 
reached the pre-war figure in the exports from the crop 
of 1923. The world production of rye outside of Russia 
last year as reported amounted to 932,000,000 bushels 
compared with 840,000,000 bushels in the same countries 
in 1922 and was nearly equal to the 1909-13 average. Dur-
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ing the war period the rye acreage in the United States 
expanded to meet the demand of Europe with Russia, 
Germany and Poland eliminated from the Western Eu­
ropean markets. Following the war Germany took large 
quantities ol rye from the United States but last year had 
a good crop and home production together with imports 
Jrom Russia are supplying the German demand at rela­
tively low prices without taking much from the United 
States.

That the present unsatisfactory situation for rye is in­
fluencing spring planting programs is shown by the fact 
that farmers’ intentions to harvest this crop for grain 
now show a 5 per cent, reduction from the plantings of last 
fall which were already 16 per cent, below the 1923 
harvested acreage.

The M arke ts
The Northwestern Miller issued today, says: “ Tuesday,

March 25, saw a still further break in wheat; in the 18 
days following the announcement of the tariff increase, 
Chicago May dropped 9% cents, reaching a new low point 
for the season on March 25. With Chicago July only iy 2 
cents over May, and September 2 cents over, it is clear 
that the trade expects no shortage on the new crop. Win­
nipeg is now only 4 to 5 cents under Chicago, and 11 to 
13 cents under Minneapolis. Cash wheat everywhere ap­
pears to be plentiful.”

Charles Michaels of Chicago writes: “The present
wheat situation presents many opportunities for argu­
ments on both sides of the market, with the preponderance 
of sentiment in favor of a still lower range to a point 
where American markets are more in line with those of 
other leading exporters. In some quarters, however, there 
is a growing belief that the end of the downward move­
ment is close at hand, and within a few weeks the outlook 
for the new winter wheat crop will probably be the domi­
nating influence in the market.

“There is nothing in the immediate situation, from either 
a cash or crop standpoint, to warrant enthusiastic buying 
ot wheat. There is sufficient wheat in the visible to permit 
ol a reduction of more than 2,000,000 bushels per week for 
the balance ol the season and still leave a fair sized 
holding.”

Flax
The Archer-Daniels Midland Company, under date of 

March 22, says: “The United States Government makes
a preliminary estimate of 54 per cent, increase in the 
flaxseed acreage. We are expecting an increase in acre­
age, but the increase will be affected by so many outside 
influences, such as difficulty in financing, uncertainty of 
the weather, and extent of other grains planted, that we 
feel the Government estimate is rather a wild guess.

“Argentine shipments to the United States this week 
are about 400,000 bushels. The mills are running on a 
hand to mouth basis and if a cargo is delayed, an actual 
shortage is experienced.”

F A R M E R S  W H O  H E L D  W H E A T  A R E  T A K IN G  L O W E R  
PRICES

Winnipeg—Farmers who sold their wheat during last 
October and November received a higher average price

than those who have held their grain since November 30, 
according to evidence substantiated before the Royal 
Grain Inquiry Commission by W. D. Law, chartered ac­
countant employed by the Winnipeg Grain Exchange to 
examine and report on the prices of cash wheat for the 
1923-24 crop year.

A S T O R A G E  C H A R G E

One day the cashier of a bank said to an old customer: 
“The board of directors at their last meeting decided that 
they would no longer renew" your note.”

“ That’s going to be exceedingly embarrassing,” replied 
the customer, “because this note has been in the bank 
now about 25 years.”

“Well,” responded the cashier, “ the directors are not go­
ing to turn you down exactly. They have decided they 
can no longer discount your note, but they are going to 
charge you storage on it.”—Judge.

The Peavey Company
Handlers of Grain

Minneapolis

B A N K E R S

Throughout the Northwest recommend this 
firm as one of the most reliable and up-to- 
date concerns in the grain business. We 
handle on consignment the grain shipments 
of farmers, as well as many farmer and in­
dependent Elevator Companies. Let us 
know your wants— we will show you every 
attention.

The Van Dusen Harrington Co.
B u s i n e s s  f o u n d e d  1 8 5 2

Minneapolis Duluth

Cook perfectly 
in 10 to 15 minutes

ARMOUR GRAIN COMPANY
208 So. La Salle St., Chicago
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ROSENBAUM GRAIN CORPORATION
Orders for Cash and Futures 

Executed in all Markets 
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GRAIN MERCHANTS
CHICAGO

Minneapolis Office 
56 Chamber of Commerce

Omaha
Oklahoma City 
Fort Worth 
Galveston
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Corn Rises; O ther G rains LowerChicago
Chicago, March 25—Although corn futures advanced 

l%c, other grains were weak on the Chicago Board of 
Trade this week and cash corn did not respond to the rise 
in futures, but fell back l@2c in spite of the smallness of 
offerings. There was nothing bullish in the crop news as 
damage of a vital character is not revealed in winter wheat 
fields yet from freezing weather experienced during the 
last two months and the ravages of insects lacked the 
sensational influence of winter-killing reports anticipated. 
At the end of last week there was a brief rally when corn 
shorts began to cover and found no pressure of offerings in 
the market, but wheat, rye and oats reached new low lev­
els on the present downturn and prices are now lower than 
they were last August, when the lowest levels were ap­
proximated. Rains in the Southwest came to the rescue 
of wheat, but further interfered with the seeding of oats, 
and heavy fall of snow throughout the West and Northwest 
supplied additional moisture for the elimination of frost 
from the ground.

M a rk e t  C ond it ions  Bearish
With weather conditions favorable for winter wheat and 

export business lagging in spite of the lower levels reach­
ed by all grains, bulls were unable to elicit any satisfac­
tion from a study of figures concerning the outward move­
ment of breadistuffs in the last eight months. February 
exports of wheat totaled 3,095,000 bushels and flour, 1,528,- 
000 barrels, and for eight months to February 29, wheat 
and flour exports were equal to 121,173,000 bushels, com­
pared with 173,176,000 bushels in the year preceding. On 
the other hand, there has been a big drop in the movement 
of grain to primary markets. Last week receipts of all 
grains at leading points of arrival and distribution were
14,044,000 bushels, a reduction of 3,509,00*0 bushels for the 
week, but a gain of 755,000 bushels compared with the 
same week last year. Corn receipts, while nearly 1,500,000 
bushels less than the week preceding, were 2,000,000 bush­
els more than a year ago and the largest at this time in 
five years, while arrivals of oats were the smallest for the 
week in the last five years. During the week Chicago 
received 3,493,000 bushels, a decrease of 267,000 bushels 
from the week before, 105,000 bushels less than a year ago 
and 168,000 bushels below the average for five years. Re­
ceipts of corn diminished 397,000 bushels to 2,015,000 bush­
els, but were the largest in three years for the period, 
while oats decreased 910,00*0* bushels to the smallest total 
in four years. Wheat receipts were 148,000 bushels more 
than a year ago. Visible stocks of wheat decreased 4,625,- 
000 bushels, while corn supplies increased 2,400,000 bush­
els and oats 168,000 bushels.

F uture  T ra d in g  S h r in k s
Declining markets caused a shrinkage in business in fu­

tures, total transactions in wheat falling off nearly 57,000,- 
000 bushels, corn 4,000,000 bushels, oats 5,000,000 bushels, 
and rye 5,000,000 bushels, and the total of 208,000,000 bush­
els for all grains represented a net loss for the week of 
nearly 79,000,000 bushels. The long interest has been very 
largely reduced and concentrated holdings have been wide­
ly distributed. Now there does not appear to be any fresh 
interest taken in the long side of wheat by the private 
wire houses who were responsible for the upturn during 
the winter although traders considered the government re­
port on the wheat acreage bullish. The anticipated de­
crease of 14 per cent, in the spring wheat area this year 
cannot be said to fulfill the expectations of the bull party 
although the reduction brings the total to the lowest in

The A L B E R T

D I C K I N S O N
C O M P A N Y

S E E D S
Field  s e e d s  se e d  g r a in s
POULTRY AND LIVESTOCK FEEDS

Minneapolis Chicago

twenty years, the estimate of 16,156,000 acres comparing 
with 18,786,000 acres last year and 20,282,000 acres in 1921. 
All advices received from winter wheat territory agree 
that conditions were improved by the fall of snow and rain, 
which provided the soil with an abundance of moisture, 
and presaging a wonderful start when warm weather sets 
in. Although damage from freezing and thawing is re­
ported by the Ohio valley territory, there is little evidence 
of winter killing anywhere. The severity of the weather 
in the last three months led the trade to believe that dam­
age would be serious and widespread. Hence the radical 
change in sentiment here.

W h e a t  at New Low

Liquidation of May wheat carried prices down to $1.02%, 
the lowest reached since last July and a decline of 2%c for 
the week and 8c in the last two weeks. Houses with 
eastern connections were the most persistent sellers. Ex­
port business continued on a small scale, and smaller ar­
rivals and a decrease in the visible supply did not affect 
a change in sentiment as spot prices were weak at still low­
er levels. On the other hand, the general run of foreign crop 
news was less favorable. There were claims of a deficit of 2,- 
000,000 bushels in the New Zeland crop. Drought prevails in: 
many portions of South Africa, while in Italy excessive 
rains have caused damage. The new French crop promis­
es well, however, and the area under oats is larger. Dan- 
ubian crops appear to be in good condition and advices 
from Russia are somewhat more favorable. Chicago ele­
vators contain 16,000,000 bushels, compared with 2,000,000 
bushels a year ago at this time, and this factor induced 
many longs to unload their May. Some of the bulls bought 
September after selling out their May, but they were not 
enthusiastic in the face of the fact that the visible is. 
around 61,000,000 bushels, which is 15,000,000 bushels more 
than a year ago, which militates against any possibility of 
scarcity during this year. Additionally there is a surplus 
of 193,464,000 bushels available for export in Canada, and 
until April 7 American millers can buy across the border 
at the old rate of 30c for import duty. Then the new tax 
of 42c goes into effect.

A seaboard leader takes a bearish view of the wheat 
situation as Canadian grain will be moving eastward very 
soon and will have to be sold in the world’s market. He 
believes that the foreign situation has been adjusted and' 
there is nothing bullish to be derived from export condi­
tions as they now exist. Early estimates from Canada 
presage a cut in the wheat area of 35 per cent., but these' 
figures do not receive credence here. Seeding in Minne­
sota had the effect of depressing prices one day, but this 
was neutralized the next by reports that the winter wheat 
yield east of the Missouri River will be short, which will 
prevent Chicago from adding to its holdings during the re­
mainder of the year, and an estimate that world’s ship­
ments would total 16,440,000 bushels this week, compared 
with 13,0*00,000 bushels the week before, stimulated a mod­
erate recovery from the week’s new low for May. The' 
political situation did not change for the better, and 
the attempt of Washington to regulate grain exchanges 
did not inspire traders with a hearty respect for the bull 
side of the market.

Corn M a in ta in s  Posit ion

Corn maintained a steadier front than any of the other- 
grains, reduced arrivals and a fair demand from industries 
aiding the situation in spite of the lack of activity among 
shippers. While many leading traders took a bearish 
view of the situation because visible stocks were largely 
amplified and Government figures suggest an increase of 
3 per cent, in the area this year, presaging a yield of
3,040,000,000 bushels based on the average for seven years, 
figures gained nearly 2 cents for the week as there was 
a better class of buying visible at times. Lowering quota­
tions and bad condition of country roads in many sections 
had the effect of cutting down shipments from interior 
points, receipts still exceed those of last year for the cor­
responding period and are larger than the average for 
three years. There has been a moderate export inquiry,.
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but this is not expected to survive when Argentina be­
gins to ship, although sales of No. 2 at the seaboard at 
2 /2 cents under Chicago May f. o. b. carried the suggestion 
that Europe is in the market for corn on the weak spots. 
Scandinavia was said to be the heaviest buyer of spot 
on the breaks. A prediction by live stock authorities that 
hogs will advance to $10 per 100 pounds within a few 
months carried some effect of stimulation, particularly as 
the disappearance of practically 2,000,000,000 bushels so 
far this season is practically the same as last year in 
spite of the fact that there were fewer hogs and cattle 
to feed this year.

Oats Longs L iqu ida te

Oats were heavy in spite of the fact that offerings from 
day to day were much smaller than a year ago and below 
the total of preceding weeks and cash grain held its own 
ior that reason. On one day there were only 27 cars 
offered on the sample tables, the smallest in many weeks, 
and there was some independent strength shown early in 
the week. Seeding in the Southwest and West has been 
delayed by stormy weather, and there was some improve­
ments in the demand from the South on the strength of 
reports that winter sown fields in the Southwest have been 
damaged by recent low temperatures. Weak holders have 
liquidated their commitments in May and the strong in­
terests are now in command of the market here, but the 
volume of business is smaller than in recent weeks and 
there is no outside interest visible in the market. The 
forecast of an increase of 7 per cent, in the area seeded to 
oats suggested a yield of 1,340,'000,000 bushels.

Clement, Curtis & Co., and Bartlett-Frazier were buy­
ing coin ireely on the breaks. In the preceding weeks they 
have been selling steadily.

“July oats are likely to work into a very strong posi­
tion,” said G. Walter Beaven, of J. S. Bache & Co., “as 
not only is seeding delayed over a wide territory, but 
from reports available it appears that a large percentage 
of the winter grain in the southeastern states have been 
winter killed, which should cause a continuation of the 
southern demand.”

William G. Wiegand of the Rosenbaum Grain Corpora­
tion, said: “Month after month our wheat has held above
the price level of our competitors, the sustaining influence 
coming from investors who disregarded the fundamentals 
that are determining the piling up of supplies and the 
plethora of wheat the world over. Now holders of May 
wheat have come to the recognition of being compelled to 
exchange their futures for the cash article soon or to 
liquidate. It is but five weeks to delivery time and the 
United States and Canada have a visible supply of 75,000,- 
000 bushels greater than a year ago.”

A R G E N T IN A  N O W  W O R L D ’S L E A D IN G  CORN 
E X P O R T E R

Washington—Exports of corn from Argentina have av­
eraged 132,000,000 annually in the three-year period *1920- 
1922, as compared with 116,000,000 bushels from the 
United States, according to statistics compiled by the 
United States Department of Agriculture. Argentine ex­
ports have averaged 71 per cent, of its crop. Since the 
war Argentina has been the most important competitor 
of the United States in world corn markets, the depart­
ment says.

The world production of corn in 1923 is estimated at
4.202.000. 00*0 bushels by the department, as compared with
3.972.000. 000 bushels in 1922, and 3,904,000,000 bushels the 
1909-13 pre-war average. Production in the United States 
is more than three times as large as the production in the 
lest of the world, the size of the American crop being the 
most important factor in determining the world market 
price, the department points out.

Only a small quantity of corn was exported from the 
United States in 1923 due to strong domestic demand. From 
1896 to 1912 the United States exported large but decreas­
ing quantities of corn, and in 1913 imported more than 
was exported. Exports in the fiscal year 1921-22 jumped 
to nearly 18*0,000,000 bushels.

The area now in corn in Argentina is estimated at

8,465,000 acres compared with 7,851,000 acres last year 
when 153,000,000 bushels were produced. Weather has 
been favorable to growth so far and prospects are good 
for a crop in excess of that for 1921 when 230,000,000 
bushels were grown, the department says. The crop will 
not be ready tor harvest for another two months, and con­
siderable change can take pdace in that time.

Argentine corn recently has commanded higher prices 
than the American product in European markets, as the 
Aigentine product is dried before being shipped so that the 
water content when the corn arrives on European markets 
is less than in American corn, the department says. Ar­
gentine corn is also sold quality guaranteed on delivery 
whereas American corn is sold without guarantee as to 
condition on delivery. In the season when old corn is be­
ing shipped from the United States and new corn from 
Argentina, the price margin narrows and sometimes is in 
favor of American corn.

CHICAGO INVESTORS HESITATE AS STOCKS FALL 
(Continued from page 13) 

vailing tendency with the more speculative common issues 
has been downward. No severe pressure has been brought 
to bear on any one stock but an absence of good buying 
orders was noticeable generally. Among the better grade 
dividend paying stocks a slight tendency toward weak- 
ness was even noticeable but there seemed to be firm sup­
port checking any serious depressions. The preferred is­
sues and tax-exempt securities have continued rather firm 
and, in a few instances, have shown additional strength. 
Oscar Mayer 1st and 2nd Preferred stocks are still in 
demand at 93 and 94 respectively, with little stock being 
offered for sale at any price. Insurance Exchange Building 
preferred continues in demand at 102 with none offered. 
Benjamin Electric first preferred was also in demand 
around 102 with little trading being done. Beatrice Cream­
ery issues were quoted exdividend Friday, but both issues 
appear strong, the common being 60 bid, stock offered for 
sale at 62. The preferred stock was exceptionally strong 
throughout the week the last sale being made around 105 
carrying the dividend, the bids being less the amount of the 
dividend on Friday. Public utility stocks have held rath­
er well considering the depressed condition of the general 
market.”

Standard Gas & Electric has increased its common divi­
dend late from $2.5*0* to $3 a share, and to provide for ex­
pansion stockholders have authorized an issue of $50,000,- 
000 of 7 per cent, preferred, 1,000,000 shares of 6 per cent 
non-cumulative with a par value of $1. it is proposed to 
sell $7,500,000 new preferred and retire $4,756,000 bonds, 
which eliminates all funded indebtedness.

Net income of the Chicago Railways Company in 1923 
tor the fiscal year ended January 31 was $869,431, com­
pared with $555,284 in 1922.

Net profits of the J. W. Murray Manufacturing Company 
m 1923 were equal to $4.5*0 a share on the common stock 
outstanding, comparing with $4.28 in 1922. Net sales last 
year of $10,425,982 compare with $6,156,199 in 1922.

“Confidence is lacking in the stock market,” said Thom­
son & McKinnon, “and all business will soon feel it. We 
continue to recommend the sale of stocks on the bulges.” 

Concerning the situation in securities, Paine, Webber & 
Co., said: “The rally should continue further. The short
interest is larger and is in an uncomfortable position. Spe­
cialties such as ilorfolk & Western, General Electric and 
Gas Iron Pipe will sell higher.”

C. C. Levis, manager of the eastern offices of H. M. 
Byllesby & Co., has been elected a vice president of the 
company.

For 40 years our

Pot a t o  B a g s
have found favor in the Northwest

NORTHERN BAG CO. Minneapolis
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Principle of Protection A pplied to A gricultural Exports
V i r g i l  L. McGregor, Cash ie r  of M erchan ts  N a t iona l  Bank, C rooks ton , M inn.

This article of Mr. McGregor’s was written last De­
cember, before the McNary-Haugen bill was framed or 
at least introduced in Congress. We understand Mr. Mc­
Gregor favors such bill, as it proposes to put into statute 
law the ideas expressed in his article.

—Editor Commercial West.
It is very gratifying to the agricultural interests oi the 

country that Secretary Wallace has under considei ation 
the principle of protection to products which are in the 
export class. That various phases of the plan discussed 
with him by the committee of farmers and bankers ap­
pointed at the convention at Fargo, N. D., in September 
may be more fully understood, the following is a partial 
outline:

Our present tai'iff on imports, such as manulactuxed 
goods, sugar, flax, tobacco, etc., is an assessment on the 
foreign producer by which we take away from him a large 
part of the higher price he receives in our market, and 
thus we prevent him from reducing our higher level of 
price and standard of living to his lower level.

T he  P ro tec t ion  Needed.

A correspondingly high home level of price on products 
in the export class, such as wheat, oats, beef, cotton, etc., 
may have the same protection, and certainly should have 
when the outside world market is depressed or below our 
20st of production.

That protection is naturally by a converse application 
of the tariff; that is, the assessment must be on, as well 
as for the benefit of, the home producer. All the produc­
ers of each export class of products may then stand their 
proportionate share of the loss' on just the expoit part. 
By such two-fold or converse application we will not then 
lose the principle of a tariff protection the moment the 
production of any certain product is a small percentage 
more than sufficient to supply the domestic market.

That profection may be obtained in either of two ways: 
F i r s t— By Congress setting a definite export protection 

of say 30c per bushel on wheat, that protection to be made 
effective by the port Revenue Office paying a bonus oi 30c 
on each bushel as it is exported.

Second—By Congress providing for the segregation ol 
the exportable surplus.

By the first, or definite, protection, such bonus payment 
will automatically increase the home level of price the 
30c, just as the 40c import tariff now on flax increases the 
home market level of flax; and the home market for wheat 
Will rise and fall with the world market, but at a 30c level

' above it. _
In any plan for an export protection, the import tariff 

on such product must be made prohibitive to the amount 
of the desired protection. We may rest assured then that 
the millers will see that only the surplus is exported.

By the second, or segregating plan, a Government pur­
chasing and sales agency, at say New York, will be a pur­
chaser as a bull in the market until at least all the esti­
mated exportable surplus, (of the quality wheat normally 
exported), is segregated.

As the present protected products are definite in their 
level above the world market, the law of supply and de­
mand will naturally bring the now unprotected products 
to somevhere near that same level when the outside world 
market influence is removed by handling the surplus sepa­
rately.

The disposal of the surplus should, of course, be in an 
orderly way to the exporters and at the world prices.

Our Goverment now gives out figures showing the pui- 
chasing power of the dollar of each class of pioduceis. It 
the purchasing power of the wheat farmer s dollar is say 
57c as compared to the present protected products, then 
57c is to $1.00 as $1.02 wheat (present price) is to $1.77 
wheat. But if instead of a 75c protection (which may be 
the wheat farmer’s due) he is conceded but a 30c definite 
protection, or that is the loss per bushel if handled by 
the Government Agency, and if one-fifth of the ciop mar­
keted from the farm is the exportable surplus, then one-

fifth of 30c or 6c, is the assessment to collect on each 
bushel of wheat marketed from the farm. That will leave 
the farmer a net increase of 24c per bushel on his crop.

A Reliab le  Regu la tor

Estimating our 1923 crop at 750 million bushels as the 
part for market and the domestic demand at 600 million 
bushels, a 30c loss, or $45,000,000, on the 150 million bush­
el surplus would be paid by a 6c assessment, or $45,000,000, 
collected by the Revenue Offices through the elevators, 
mills, etc., on the 750 million bushels marketed.

The protection for corn, barley, beef, cotton, and other 
export products may each be as definitely determined.

What better regulator can be needed than the check 
provided by an assessment? If the farmer’s equipment and 
certain fields seem better suited for wheat, let him raise 
wheat, as the loss on just the export part will be his alone 
to stand.

If Congress may be persuaded to discard its 100-year-old 
tariff text book for a modern book, the farmer will then 
know that his proportion of the 600 million bushels con­
sumed by the home market will bring him a price on a 
parity with what he pays for all other products, and the 
size of the assessment, whether for a ten million or a 200 
million surplus, will be a determining factor for the pro­
ducer to judge as to his production for the following year.

Under our present conception of the principle of pro­
tection, a 10 million bushel surplus condemns us to help­
lessness before the world market 'price, whereas a 10 mil­
lion bushel shortage, when known, gives us entire control 
through tariff enactment of our home market level ol 
price above the world market.

T he  Urge of C ircum stance

A factory may find that it has goods on hand in excess 
of expected domestic demands, in which case it may dis­
pose of such at a heavy loss in a foreign market rather 
than close down its factory or disorganize its home mar­
ket profit price. Why not let the farm factory do like­
wise?

Some may advocate knocking out all tariff and drop­
ping the bars to immigration, so that the world mart may 
govern all. It would seem, though, that with our various 
Governmental as well as personal debts contracted at a 
high level, and also our desire for a higher standard of 
living than prevails in foreign lands, we should seek rather 
to bring all products to that higher level.

Co-operative marketing makes for efficiency in distribu­
tion, thus giving to the producer more of the stabilized 
price paid by the consumer. But any endeavor at coopera­
tive marketing of products in the export class should not 
be handicapped by the world market controlling our home 
market.

Nor should the dairy business be handicapped by the 
present adverse conditions in the important beef part of 
that industry. A small surplus in beef condemns the to­
tal production to a less than cost price, thus absorbing 
much of the profit on the protected butter and cheese part, 
which thus results in the business being a precarious one 
to enter or enlarge, except under most favorable condi­
tions.

Others may despair in obtaining relief through legisla­
tion. It is legislation that compels the general public to 
support a practically fixed high level for protected prod­
ucts, for adequate railroad earnings, for labor board scale 
of wages (made more secure by restricted immigration), 
for salaries of innumerable Federal, State, County, and 
school positions; all at a level near that created during 
war time inflation. If that level averages above the gen­
eral prosperity the unprotected must part with more to 
maintain it.

W o rk in g  of Econom ic  Law

A farmer in 1919 in disposing of a bushel of wheat at 
$2.00 may have had a net profit of $1.00. In 1923 he may 
have had to part with five bushels to obtain a $1.00 profit 
with which to pay his tax, his help, his machinery, his 
doctor, and other bills; all still at near the 1919 level.
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The economic law of adjustment seems also to recognize a 
double liability, in that his land, which may have been 
worth $80.00 per acre in raising $2.00 wheat, drops to 
$40.00 per acre in raising $1.00 wheat—or in the main 
only a speculative value. The farmer thus parts with five 
times his product and $1.00 in $2.00 of his capital or wealth.

Loans to the unprotected so that they may longer con­
tinue to maintain that law-made high level must neces­
sarily soon end.

If by including the better priced products, such as cot­
ton, peanuts, wool, flax and butter the farmer’s dollar still 
has but a 72c purchasing power as compared to the pres­
ent protected products, can we hope that shifting of labor 
from one farm product to another will bring it to par?

The farmer does not ask any government guarantee, 
fixed price, or anything to disrupt ordinary trade within 
our borders. He simply wants protection by a two-fold or 
converse application of the tariff, so that the law of sup­
ply and demand will have the same high level to work on 
within our borders with products in the export class that 
it has now with products in the import class. The con­
sumer may then pay for his purchases on a basis of what 
he is receiving for his own products.

When our Government gives out figures indicating a 
50c and 60 purchasing power as compared to its protected 
products it convicts itself of injustice in allowing any such 
disparity, or it convicts itself of a lack of statesmanship 
in failing to at once rectify it.

What the Farmers of South Dakota Intend 
to Plant

Brookings, S. D.—Turning to flax in a rather intensive 
way, South Dakota farmers have expressed their intention 
of increasing last year’s acreage of this crop fully 40 per 
cent., while the country over the indications are there will 
be an increase in acreage amounting to 54 per cent.

Another step which, indicates a better balancing of agri­
culture in the state is the intention to increase the acre­
age of alfalfa, clover, timothy and other tame grasses. 
This means that farmers are getting away from the one 
ci op system and into the rotation of crops, and the raising 
oi additional live stock. It also means cleaner land, and 
gi eater per acre production with less acres of each crop.

These and many other interesting items which follow are 
taken from the report of the bureau of agricultural econo­
mics of the United States Department of Agriculture as 
based on the planting intentions of many thousands of 
farmers all over the country as of March 1.

Prospect ive  Corn Acreage

South Dakota farmers, if they carry out their intentions, 
will plant eight per cent, more corn this spring than they 
did last year. Farmers of the United States as a whole 
contemplate putting in three per cent, more corn, or a 
total of 107,408,000 acres. If these intentions to plant are 
carried out, assuming that the 1924 yield will be approxi­
mately the average yield of the 5-year period of 1918 to
1922, or 28.4 bushels per acre the indicated corn production 
loi 1924 is 3,050,387,000 bushels, which is approximately 
the same production as for 1923. If, however, 1924 should 
prove to be a poor corn year a sharp reduction in the 
total crop produced would probably occur.

Spring W h e a t

South Dakota farmers have evidently found wheat an un­
profitable crop to grow, as they have expressed their in­
tention to grow 18 per cent, less wheat in 1924 than in
1923. The farmers in the United States as a whole, ac­
cording to their intentions, will plant 14 per cent, less 
spiing wheat. This will mean that the acreage of spring 
wheat will be approximately 17,135,000. If it is assumed 
that the yield in 1924 will be about the average yield for 
the five year period of 1918 to 1922, which is 13.8 bushels 
per acre, there is indicated a total production of 236,463,000 
bushels. If foreign countries were in a position to buy and 
if there were a decreased acreage of wheat being planted 
in other countries, wheat would appear to be a good crop 
for the individual farmer to grow. Whether or not the in­
crease in the wheat tariff from 30 to 42 cents will affect

the price of wheat in this country is problematical. Wheat 
is a world-wide crop and is seriously affected by foreign 
plantings and production.

Oats
The oat acreage will be increased eight per cent, if the 

intentions of South Dakota farmers are carried out. All 
farmers in the United States intend increasing their acre­
age seven per cent., which would result in the planting 
of 43,691,000 acres of oats. Assuming the five year aver­

age yield of 30.6 bushels per acre, the total production of 
oats indicated for 1924 is 1,336,944,600 bushels in the 
United States and would be an increase in production of
37,000,000 bushels.

Barley
Shortly after the Eighteenth Amendment took effect, the 

acreage planted to barley steadily decreased. This year, 
however, farmers ol the United States are increasing bar­
ley acreage by nine per cent. The farmers of South Dakota 
are decreasing their barley acreage by three per cent. The 
iarmers of the United States intend to plant 8,716,000 acres 
of barley. If this yields the average of the last five years, 
or 23.9 bushels per acre, there will be produced 208,312,400 
bushels of barley, which will be an increase over last year 
of 10,000,000 bushels.

Potatoes
The ruinously low price of potatoes the last few years 

has tended to discourage a large planting. In this state 
the acreage will be cut 20 per cent, under last year while 
in the United States as a whole it will be cut three per 
cejit. The intended ground set aside for potatoes will be
3,740,000 acres. The average five year yield is 98.7 bushels 
pei acre. Assuming that this yield will be realized in 1924 
the total production would be 389,138,000 bushels of pota­
toes.

If the farmers of the United States carry out their inten­
tions, and if the yield is as assumed, the price of potatoes 
toi 1924 should be favorable to the grower. Usually when 
production ol potatoes is 3.8 bushels or less per capita, the. 
gi owei finds potatoes a profitable crop. AVhen, however, 
the production exceeds 3.8 bushels per capita, the supply 
exceeds the demand and as a consequence the price re» 
ceived is usually below the cost of production.

Flax
Judging from the figures, farmers have turned to flax 

rather extensively. In South Dakota farmers think now 
that they will increase their acreage over last year by 40 
per cent., while the farmers over the entire country expect 
to increase their acreage 54 per cent. This would result 
in 3,174,000 acres of flax, which is an increase over 1923 of 
over 1,000,000 acres. If the five year average yield of flax 
in the United States of 6.9 bushels per acre be assumed 
P1 eduction is still considerably below consumption. How­
ever, importations of flax seed must not be overlooked. 
South America and Canada look to this country to absorb 
a large part of their stocks of flax seed. It has been re­
ported that both of these countries have either increased, 
or expect to increase, their flax acreage. If 1924 should be 
a I avorable year for flax it is possible that there might be 
an overproduction of flax internationally. This would tend 
to depress prices, asi flax cannot be fed to live stock to do 
away with any surplus, but must be sold on the market. 
However, the present tariff of 40 cents per bushel will 
give considerable protection.

Tam e Hay
As there was less hay on farms March 1 than for several 

years, it would be expected that farmers would probably 
want to devote more of their land to that crop. Although 
South Dakota farmers had an abundance of hay; on hand 
March 1, nevertheless they expect to increase their tame 
hay acreage by nine per cent. The United States as a 
whole expects to increase its acreage four per cent. If the 
farmers intentions hold, there will be 62,662,000 acres in 
tame hay crops. The five year average yield was 1.48 tons 
per acre. If this yield be applied 92,739,760 tons will be 
produced in 1924, an increase of 3,500,000 tons over 1923. 
South Dakota farmers have been depending too largely on 
wild hay crops for their feed. The intention to break up 
this land1 and seed it to grass1 is a worthy one and shows 
a very healthy condition and the foresightedness of farm­
ers in this state.
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S T O C K S  OF G R Al

No. 1 d ark  northern
No. 1 n orth ern  .........
No. 2 d ark  n orthern
No. 2 n orth ern  .........
No. 3 dark  n orthern
No. 3 north ern  .........
W in ter  . ............. ...........
D urum  ...........................
T ra n sfe r  ......................
O ther g rad es . . . . . . .
P u b lic  hou ses ...........
P r iv a te  h ou ses .........

In crease  .........
D ecrease

CORN—
No. 3 y e llo w  
O ther grades
P u b lic  ...........
P r iv a te  .........

T ota ls . . . 
OATS—

No. 2 w h ite  . 
No. 3 w h ite  . 
O ther grades
P u b lic  ...........
P riv a te  .........

T ota ls  . . . 
B A R L E Y —

P u b lic  ...........
P r iv a te  . . . . . .

T o ta ls  . . . 
R Y E —

P u blic  ...........
P r iv a te  .........

T ota ls  . . . 
F L A X —

P u blic  .........
P riv a te  . . . .

N A T  M IN N E A P O L IS
M arch  22 M arch  15 Y ear  a g o
4,147,532 4,224,357 3,821.881
1,153,867 1,154,148 1,252,746
1,369,557 1,421,113 636,315
1,577,006 1,574,264 4,438,946

873,317 872,656 126,270
69,851 69,851 111,242

5,217 5,217 61,381
215,100 227,516 1,109,949

2,200 330,150
3,981,029 4,091,107 5,010,565

13,392,476 13,642,429 1,725,056
1,295,807 1,331.112

14,973,541 14,973,541 15,521,501
582,229

285,258 228,088 160,014

495,624 481,723 154,369
838,585 794,892

1,334,209 1,276,615 148,440
262,651 252,422 462,823

1,596,860 1,529,037

1,316,747 1,321,883 1,'044,087
1,854,393 1,976,666 6,028,932

978,046 1,063,223 2,075,932
4,149,186 4,361,772

677,362 665,987 767,167

4,826,488 5,027,759 9,816,118

531,542 482,775 950,934
27,891 31,244 9,907

559,433 514,019 1,060,841

1,692,057 7,643,171 3,019,489
279,835 281,648 91,254

7,971,892 7,924,819 3,110,743

201,637 234,490 3,020
7,921 11,077 11,961

T ota ls 209,558 245,567 14,981

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 ea t stock s, M arch  22, and rece ip ts  by  

w eek s ended Saturday, in bu sh els 0000’ s o m itte d ):—W' , -------
1924 
bus.

1, 2 d k  n, 1, 2 n . . 392
3 dk n, 3 n .............. 197
A ll  o th er sp r in g . . 1,410 
1, 2 am  d, 1, 2 d . . 718
3 am  d, 3 d u r . . .  . 297
A ll o th er d u r .........3,212
W in ter  ....................  32
M ixed .................................

T o ta ls  .................6,258
M IN N  E A P O L IS -D U L U T H  C R O P -Y E A R  W H E A T  

R E C E IP T S

i „ g  p eriod  o f  p rev iou s  y M r s .J n

M inneapolis  ...........
D u lu th  ......................

heat s to ck s— — R ece ip ts  b y  g ra d e—•
1923 1922 1924 1923 1922
bus. bus. cars cars cars
289 196 16 23 12
11 94 7 7 14

1,990 758 18 5 28
1,748 329 76 90 92

39
6,250 2,919 97 127 i  4 8

1 100 4 162
66 i  2 7 6

10,289 4,396 323 379 463

1923-24
74,560
26,251

1922-23
96,940
47,431

72.806
36,931

T ota ls 100,811 144,371 109,737 110,663

S T O C K S  OF G R A IN  A T  C H IC A G O
T ota l L ast y ea r  

*15,663,090 2,241,000
6.756.000 17,425,000
4.903.000 5,562,000
1,790,090 702,000

194,000 259,000

P u b lic  
...........  4,682

P riv a te
10,697

...........  1,962 4,794
.........  2,263 2,640

...........  1,720 70
194

•"•'Includes 284,000 bu shels afloat.

U N IT E D S T A T E S  V IS IB L E
T his w eek

W h ea t   60,624,000
...........  • • • • 26,976,000

.........................   17,331,000

....................    21,709,000
B a r le y  ’ . ...........  l ' « 7'» 00

V IS IB L E  G R A IN

G R A IN  S U P P L Y
L a st w eek  L ast y ear
61.656.000
25.052.000
18.063.000
21.641.000 

1,531,000

46,544,090
29.874.000
24.234.000
18.168.000 

2,708,000

C A N A D IA N
T his w eek

W hpat ..................  55,012,000
W h ea t ..................  9,842,990

2,044,000

S U P P L Y

Oats . 
B a r ley

L ast w eek  
55,483,000
9.690.000
1.982.000

L ast y ear 
38,300,000

5.053.000
4.170.000

N O R T H  A M E R IC A N  G R A IN  E X P O R T S

W heat, bu shels 
F lou r , b a rre ls  . 
Corn, bu sh els  . . 
Oats, bu sh els  . . 
R ye, bu sh els  . • ■ 
B arley , bu shels

L ast w eek  
2,642,000

313.000 
637,009
157.000
194.000
163.000

P rev . w eek  
2,231,000

276.000
742.000
248.000 
182,900
183.000

W O R L D G R A IN  S H IP M E N T S
L ast w eek  P rev . w ee l

W h ea t 17,545,000
1,742,000

Oats Y Y ' . A ' . L L  1.305,000

16,139,000
2 , 211,000
1,194,000

L ast y ear 
3,735,009

354.000
847.000
402.000
477.000
335.000

L ast year 
13,037,000 

1,653,000 
730,000

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
R eceip ts  and sh ipm en ts_of A ^ e e d ^ t  ^ necaJ ^ p a re d  w ith

luth, S eptem ber 1, 1923, to  M arch 
the co rresp on d in g  p eriod  o f  the p rev iou s >eai
(OOFs o m itte d ): — R ece ip ts—

1923-24 1922-23

in bu shels

M inneapolis  .............................
D u lu th  ........................................  6’ 240

T ota ls  .................................... 13,575

5,010
3,220

8,230

— S hipm ents—  
1923-24 1922-23

1,463 930
5,476 3,032

6,939 3,962

T H E  W E E K ’S F L O U R  O U T P U T
(F rom  T he N orth w estern  M iller)

The fo l lo w in g  tab le  sh ow s the flour ou tp u t at m illin g  ce n ­
ters fo r  the past tw o  w eeks, w ith  com p arison s , in barrels:.

M ar. 24 M ar. 25
Mar. 22 M ar. 15 1923 1922

M in n eapolis  ........................... 241,950 230,572 298,590 287,280
St. P au l .................................  13,326 14,462 10,480 8,610
D u lu th -S u p erior  ..................  12,195 -̂ X’ 88  ̂ ^ ’ ornM ilw au k ee  .............................  3,850 2,000 6,000 3,350

T o ta ls    271,321 264,914 336,630 317,515
O utside m ills* ......................  179,124 209,676 192,393 201,399

A g g re g a te  sp r in g  ......... 450,445 474,590 529,023 518,914
St Lm fls .............................  SIAOO 35,600 31,209 29,200
St L ou ist ........................... 40,400 40,800 47,100 42,900
B u ffa lo  ......................................  134,565 130,298 106,282 117,925
R och este r  . . . 6,150 6,900 6,900 5,900
C h icago  ...............   31,000 36,000 23,000 28,500
K an sas C ity  ' . ......................... 85,931 96,200 92,940 98,900
K an sas C ity t ........................  299,405 306,668 281,275 280,240
O m aha . . . ................................ 18,211 17,238 21,610 20,910
St. Joseph  .............................  31,904 25,895 ••••••
S alina  ......................................  17,413 18,027 26,380 32,440
W ich ita  .................................... 33,928 34,401 ............ • • • • • •
T o led o    35,100 35,2'00 32,600 19,700
Toledofl ...............................  102,537 73,892 86,150 47,910
In d ian ap olis  ........................... 7,748 9,614 -mn’ ins
N ash ville**  ........................... 113,460 109,696 112,125 100,305
P ortlan d    37,720: 38,276 22,965 27,675
S eattle  " " . .     3L896 24,739 32,175 19,005
T acom a  ' ! . .' . . ........................  25,242 26,428 21,170 28,925

*M innesota , D a k ota  and Io w a  m ills , ou tsid e  o f  M in n ea polis

fF lo u r  m ade b y  m ills  outside o f  St. L ou is , bu t co n tro lle d  in
th at c ity . , . . . »JF lou r m ade b y  g rou p  o f  sou th w estern  m ills  ou tsid e  o f 
K an sas C ity, bu t in c lu s ive  o f  m ills  at W ich ita , Salm a, 
O m aha and St. Joseph . . .  ~

HFlour m ade b y  cen tra l states m ills , in c lu d in g  th ose  of 
T o l edo

**F lou r  m ade b y  sou th eastern  m ills , in c lu d in g  N ash ville .

M IN N E A P O L IS  G R A IN  F U T U R E S
Mar. Mar. M ar. Mar. M ar.

W h eat— 20 21 22 24 25
M ay .................. . 1.13% 1.13 1.13% 1.13% 1.10
Ju ly  ................ . 1.14% 1.14% 1.14% 1.15% 1.11 %
S eptem ber . . . 1.13% 1.131/4

May
1.13% 1.13% 1.10%

Mar. Mar. M ar. M ar. M ar.
20 21 22 24 25

Oats .............. . . .43% .43% -43% .43% .42%
R y e  ................ .60 .60 .60% .60% . 58 i/s
B a rley  ........... .66% .66% .66% 

Ju ly
.67% .67

Mar. Mar. M ar. M ar. Mar.
20 21 22 24 25

.42% .43% .42% .43% .41%
R y e  ................ . . .61% .61 % .61 % .62% .59 %

¡Mar.
26

1.10
1.11%
1 .1 0 %

M ar. 
-26 

. 4 2  y 2 

.58% 
• 67 %

M ar.
26

.41%

.60%

W lie at—
M ay ...........
Ju ly  .........
Septem ber

Corn
Oats

Corn
Oats

C H IC A G O  G R A IN  F U T U R E S
Mar. Mar. M ar. Mar. Mar. M ar.

20 21 22 24 25 26
1.05 1.04 % 1.05 1.05% 1.01% 1.01%
1.06% 1.06% 1.06% 1 .'06 % 1.03% 1.03%
1.07% 1.07 % 1.07% 

May
1.07% 1.04 1.03%

Mar. Mar. Mar. Mar. Mar. M ar.
20 21 22 24 25 26

.78% .78% .78% .79% .77% .77%

.47% .47% .47% 
Ju ly

.48 .46% . 4 5  y8

Mar. Mar. Mar. M ar. Mar. M ar.
20 21 22 24 25 26
.79% .79% .79% .80% .80 .79
.45% .45% • 45% .45 % . 4 4 % .44

M IN N E A P O L IS  W H E A T  R EC El PTS— CARS
M in n eapolis  D u lu th C h ica g o W in n ip eg

21 .........
1924 

......... 199

Y ea r
a g o
217

1924
93

Y ear
a g o

86
1924

15

Y ear
ag o

9

Y ear 
1924 ag o  
349 359

22 ......... .........  204 194 68 80 6 38 407 474
24 ......... ......... 313 441 43 205 30 26 346 87
25 ......... .............166 166 109 115 24 62 542 611

M arch 26 ......... .........  285 241 51 56 16 40 326 318

M IN N E A P O L IS  R E C E IP T S — CO ARS E G R A IN S
Corn Oats R ye B a rley F la x

M arch  20 .................. ..................  73 27 8 18 8
.................. 40 31 9 16 6
.................. 23 22 14 45 4

M arch  24 .................. ..................  71 49 22 33 13
M arch  25 ................ . ..................  30 17 5 24 5

M a rch  20 
M arch  21 
M arch  22 
M arch  24 
M arch 25 
M arch  2 6

C LO S IN G  R YE PRICES 
No. 2 Rye— M inneapo l is..........................................6iy8@.oi%

...............................................61% ®).62%
.............  ................................................. 62 @ .62 %

.......................................... 69 @ .69%
.................... ....................................59 @ .60%
............... ; ; ; .................................6o%@.6i%

M arch
M arch
M arch
M arch
M arch
M arch

M arch
M arch
M arch
M arch
M arch
M arch

D U L U T H  C O AR S E G R A IN S

20
21
22
24
25
26

Oats R ye B a r ley F la x
..................................... 41% • 62 % .59 2.51
..................................... 41% .62% .59 2.50%

........................42 .63% .59 2.50
......................41 .61% .59 2.48

...................................40% .51% .59 2.39
........................40 .52 .58 2.39%

C LO S IN G  O A T S  PRICES
No. 3 W h ite — M inneapo l is

@ .44%
@ .44%

................ ............................. 44% @ .44%
44% @.45 
45 @ .45 %

26 ..............................................42% @ . 4 3 :
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The Use of Horses on Farms Little Decreased
Figures on horse production recently made by the Na­

tional City Bank of New York, purport to show a great de­
crease in numbers and in value of horses. Figures given, 
according to Wayne Dinsmore, secretary of the Horse Asso­
ciation of America, are entirely unreliable as to numbers, 
because they are merely “estimates” by the Department 
of Agriculture for 1913-1918 and 1924. Comparison between 
such “ estimates” and actual census figures for 1900-1910 
and 1920 show that the “estimates” were nearly 5,000,000 
under in 1900; 1,200,000 over in 1910; and more than 1,300,- 
OOO over in 1920, when compared with the actual census 
figures. Comparison of the 1910 and 1920 census figures, 
which alone can be relied upon, show a slight increase in 
horses and more than a million increase in mules, during 
that decade. A decrease has undoubtedly taken place be­
tween January 1, 1920 and January 1, 1924, but even this 
comparison of an “ estimate” with the actual figures for 
1920 shows a decrease of only 1,504,161 head, while mules 
show a slight increase. These figures are probably very 
nearly correct, as the death rate has exceeded the birth 
rate during this period; but there is nothing in this to be 
alarmed over, as we have always had some surplus, and 
still have although there is a shortage of heavy draft 
horses and the best class of wagon horses.

Horses Used in F a rm  W o rk

So far as farm use is concerned, trucks and tractors have 
affected horse use but little. Census figures 1920 reported 
246,083 tractors on farms, all of which may be considered 
to have reached the junk pile ere this as the life of a 
tractor is only from three to five years.

Since the census was taken on January 1, 1920, gas 
tractors totaling 262,851 have been manufactured and sold 
to jabbers and dealers in the three years, 1920, 1921, 1922. 
In 1923, manufacturers estimates are that around 100,000 
more were sold to dealers, or 362,851 in the last four 
years. Not all are yet sold to farmers as a visit to any 
dealer’s floor will prove; and it is safe to say that not 
more than 300,000 tractors “able to work” are on farms 
today. Some are in field use but most of them are limited 
to belt work and do not affect the number of horses kept. 
Motor trucks on farms numbered 139,169 on January 1, 
1920. How much they have increased is not known, but 
since the total road hauling on a quarter section farm 
only totals 30 to 35 days per year, most of which can be 
done when the teams are not needed in the fields, it is 
obvious that the motor truck is an expensive luxury on the 
average farm.

The decrease in the value of horses and mules on farms 
also “viewed with alarm” by the Trade Record of the 
National City Bank, is equally misleading, Mr. Dinsmore 
claims. It shows a decrease in the average value of 
horses on farms from $110.77 per head in 1913 to $64.41 per 
head in 1924; and in mules from $124.31 in 1913 to $84.20 
in 1924. Yet today good draft horses are bringing from 
$200 to $250; A-l wagon horses around $175, and these 
prices are almost as high as in 1920. Saddle horses, corn- 
hand higher prices than ever before.

A decrease in average farm values has taken place, but 
it is not due to a reduction in farm use, for all evidence 
available indicates that there are more horses and mules 
actually in harness on farms than in 1913 or 1920—a little 
over 17,000,000 head being so employed. It is due partly 
to a decrease in the use of horses in cities between 1913 
and 1920, but the decrease in such use since 1920 is com­
paratively slight; in some cities, Philadelphia in particular, 
horses have actually increased.

W h y  Prices of Horses Are Low

The principal reason for the decrease in value is found 
on the farm of John Brown of Iowa. In 1917, he stopped 
raising horses; labor was scarce, grain high, and the slo­
gan “food will win the war” in full cry. By 1920, his 
horses were in their prime as values go because they were 
from four to eight years old. He has kept them, because 
he has raised no yoUng horses to take their places. They 
are now from nine to 13 years old—on the road down hill 
in value. His young horses are only coming yearlings; 
the others are old. His case is matched by a million others

of similar character in the corn belt states. It is not sur­
prising that the average value has gone down from $90.15, 
January 1, 1920 to $64.41, January 1, 1924. Brown has 
gone back to breeding his own replacements; within four 
years he will have enough young horses to take the place 
of his old ones which will last till then. Others are doing 
likewise.

Horses and mules are still on the job, and the only man 
who needs to worry is the man who will have to buy some, 
for they are certain to go much higher in price in the next 
three years, and those who scoff at men who are raising 
good horses and mules will eventually envy them and pay 
their prices.

C A N A D A  S U P P L IE S  U N IT E D  S T A T E S  W IT H  MOST 
W O O D P U L P

The United States is the world’s greater consumer of 
wood pulp, as it is the greatest consumer of paper, and it is 
estimated that the total annual consumption of wood pulp 
amounts to about 5,000,000 tons, of which approximately 
two-thirds is produced in the domestic mills and one-third 
imported. In the matter of mechanical pulp the United 
States is less dependent upon outside sources of supply 
than it is for chemical pulps and the imports of ground- 
wood amount to only about 300,000 tons, compared with 
imports over 1,000,000 tons of chemical pulp.

In 1923 the total imports of wood pulp into the United 
States amounted to 1,377,000 tons, which included 301,000 
tons of mechanical pulp, 798,000 tons of sulphite and 278,- 
000 tons of sulphate. Of the total importation Canada sup­
plied 52 per cent., or a little over one-half, the remainder 
being imported almost entirely from Europe.

P ot ato  bags  
Needles 

Sewing twines

T h is  cu t show s the p la n t  of the

BAY STATE MILLING CO.
W IN O N A , M IN N .

rep lacin g  th eir p la n t  d e stro y e d  by fire in 
A u gu st 1911.

T h is  p lan t, w ith  c a p a c ity  of 4,000 barrels 
d a ily  w as design ed  an d  reb u ilt of rein forced 
concrete, absolutely fireproof, in  ju s t  ninety 
days from  th e d a te  of th e  ab o v e  c a la m ity , by

The Barnett & Record Co.
M in n e a p o l is , M in n e s o t a  
D u l u t h , M in n e s o t a

Fo r t  W i l l i a m , O n t a r i o .

That is our specialty
W rite us for designs and estim ates
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Meeting the Banking Requirements o f  Modern Business

W ith  a clientele embrac­
ing every line of busi­
ness and a board oi direc­
tors composed of leaders 
in every branch of com­
merce and industry, the 
Illinois Merchants Banks 
have an unusually inti­
mate contact with mod­
ern American business.

The officers of these 
banks consequently have 
a wide experience and 
are peculiarly fitted to 
give effective and intelli­
gent attention to the 
needs of their commercial 
customers.

Inquiries regarding our services 
and our ability to meet your par­
ticular requirements are wel­
come and incur no obligation.

I l l i n o i s

M e r c h a n t s

Banks
CHICAGO

Comprising

ILLINOIS MERCHANTS TRUST COMPANY
oA consolidation o f  the Illinois Trust &  Savings ‘Bank and 

The 1Merchants Loan &  Trust Company

Clark and Jackson Streets
and

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

Building remains at its present location

La Salle and oAdams Streets

CAPITAL AND SURPLUS - FORTY-FIVE MILLION DOLLARS

Assets and
Security

AN INVESTMENT se­
curity should be con­

sidered not only from the 
point of view of its yield 
but also from that of the 
values behind it.

The capital stock of the 
American Telephone and 
Telegraph Company is ap­
proximately $733,519,300. 
The total assets of the 
Company are over $1,223,- 
000,000. Its current lia­
bilities and funded debt are 
only 22% of its total assets.

Dividends have been paid 
regularly on the stock for 
over forty-one years. The 
dividends have been earned 
with a surplus which has 
been reinvested in the busi­
ness. Investors in the stock 
get their regular dividends 
and have the satisfaction 
of knowing that there is a 
large stockholders’ equity 
behind each share.

A . T . &  T . s to ck  pa ys 9 %  d ivi­
dends. I t  can be bought in the 
open  m a rket to y ield  o v er  7% . 
W rite  f o r  fu ll  in form a tion .

"W *IELL TELEPHONE 
SECURITIES

D.E Houston, President 
1 9 5  Broadway NEW YORK


