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New Commercial Bank in Mexico

The following information concerning the Banca del
Comercio de Mexico, S. A., has been received from the
commercial agency of Mexico. For some years past and
ever since the difficulties encountered by the existing
Mexican banks of issue commerce in Mexico has been
greatly handicapped because of the lack of banking facill-
ties, especially those which could aid the merchant in
the financing of his sales, his exports and imports. At
different times commercial bodies, such as local chambers
of commerce and several of the general assemblies of the
Confederation of Mexican Chambers of Commerce, have
attempted to organize institutions to aid the commercial
development and the actual necessities of Mexican com-
merce.

Some months ago a nucleus of well known business men
and bankers in Mexico decided to organize a commercial
banking institution and after obtaining from a large num-
ber of the local chambers of commerce throughout the Re-
public the most enthusiastic offers of material and moral
support organized in October the “Banca del Comercio de
Mexico, S. A.” This bank acquired the recently established
“Caja Bancaria Mexicana, S. A.” which had its business
and offices in Mexico City and Ciudad Juarez, changing its
name, by-laws and entire basis of operations and opened
for business on November 5 under the new name of “Banca
del Comercio de Mexico, S. A.” with the most gratifying
success. It is devoting its entire efforts to commercial
banking operations with merchants: in Mexico and foreign
countries; its foreign department gives especial attention
to putting Mexican and foreign importers and exporters
in touch with each other, to the handling of al commer-
cial documents and the furnishing of every service to na-
tional and foreign merchants.

The authorized capital of the new bank is 11,000,000 pesos
gold, of which 2,750,000 were subscribed and the remainder
is being placed preferably among merchants throughout
the Republic who at the same time are clients of the

bank. The stock is being taken up with most satisfactory
result, counting with the most effective raid of the local
chambers of commerce.

Among the organizers are many well known business
men of different nationalities, the officers of the board be-
ing: T. W. Flores, president of the “Mexico Surety Bond
Company,” Manuel Izaguirre, president of the Confedera-
tion of Mexican Chambers of Commerce, and among the
board members are Raoul Bailleres, of the well known
fimancial house of J. B. Glenn, Alejandro Eugenio Cusi, the
largest producer of rice in the Republic, Antonio Legaspi,
manager of the Monetary Commission, J. J. Zahler, well
known American candy manufacturer, and Leopoldo de
Rosenzweig, capitalist from Toluca. The officers of the
bank are: Francisco Medina Mora, director general, who
devoted 17 years of his life to the Banco Nacional de Mexi-
co, afterward being assistant manager of the Monetary
Commission, then under secretary of finance of the govern-
ment, who enjoys a most enviable reputation as a banker
and organizer. The vice director generals are Bruno New-
man, for many years connected with American business
in Mexico, and Gabriel Garcia Moreno, who was the man-
ager of the Caja Bancaria Mexicana, acquired by the new
bank and previously employed by the Monetary Commis-
sion as manager of the Juarez branch.

The bank has taken the building formerly occupied by
the “Descuento Espanol,” Ave. Uruguary 54, and is re-
modeling the entire lower floor, which it will occupy in a
very few days.

The long felt want for such a commercial banking insti-
tution its organization tendencies augur well for it for the
merchants of Mexico and a more prosperous future.

FOR A GREATER VANCOUVER
Vancouver, B. C.—Annexation of the municipality of
South Vancouver to the city, which is in prospect, as the
result of the citizens voting favorably thereon, will add
40,000 to the city’s population of 125.000, making a total
of 165,000 within the ¢
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Western Municipal Bonds

FUTURE BOND ELECTIONS

3—DMaricopa County, Ariz. (P. O. Phoenix), $650,-
bonds.
13—DBoise, Idaho, $115,000 station approach bonds.

auary 13—Los Angeles, Cal.. Municipal
. _--Tiet No. 36, 81,300,000 water bonds.

January 20-—Hermosa Beach, Cal.,, $200,000 sewer bonds.

February 3—Monmouth, Ore., $35,000 general sewer
tem bonds.

SLAry
ckonol
aary

Improvement

sy 8-

FUTURE BOND SALES

Jasuary S5—Harrisburg, Ore., $5,000 street bonds: denomi-
nations $500; 10-20 year (optional); 5 per cent.: certified
check 5 per cent. City Recorder,

Jasuary 3—Maricopa County, Ariz., School District No.
1 (P. O. Phoenix), $650,000 school bonds: denominations
$1,000; 20 year: 5 per cent.; certified check 5 per cent. John
B. White, Clerk Board of Supervisors,

Janaary 5—Cowlitz County, Wash., Consolidated Diking
Improvement District No. 1 (P. O. Kelso)—$3,225,000 im-
provement coupon bonds; denominations $500, except that
one bond may be in a lesser denomination, but not less than
§100: 18 year; 6 per cent.; certifled check $15,000, H. D.
Renner, County Auditor.

January 6—Murray County, Minn. (P, O. Slayton)--$10.-
$19.85 county bonds: 5 per cent.; certified check 5 per cent.
E. V. O'Brien, County Auditor,

January 9—Duluth, Minn., $1,250,000 school bonds; denom-
inations $1,000; 3-15 year: not exceeding 5 per cent.; certified
check $5,000. Charles A. Bronson, Clerk Board of Education.

Jamuary 12—Ontario, Ore., Slope Irrigation District. $2,000
irrigation bonds: denominations $1,000; 15 year; 6 per cent.:
certified check $150. P. M. Boals, Secretary Board of Di-
Tectors.

January 21—Minneapolis, Minn., $500,000 auditorium bonds;
1-20 year; not exceeding 5 per cent.; certified check 2 per
cent. Dan C. Brown, City Comptroller.

Jasuary Z1—Minneapolis, Minn., $1,340,000 permanent in-
provement bonds: 1-30 years: not exceeding 5 per cvent.: cer-
tified check 2 per cent. Geo. M. Link, Secretary Board o?
Estimate and Taxation,

Janmary 21—Minneapolis, Minn, $574,981.29 special park
and parkway improvement bonds: denominations $1,000 each,
as nearly as practicable as desired by purchaser: 385.000
to mature 1-10 years; 4% per cent.; $239,981.29 to mature
1-18 year; 4% per cent.; $250,000 to mature 1-10 vear; a3,
per cent.: certified check 2 per cent. Chas E. Doell, Secre-
tary Board of Park Commissioners.

January 23—Bell, Wis. (P. O. Cornucopia), $20,000 dock

bonds; denominations $500; 3%4-20 year; 5 per cent.; certified
check 5 per cent. Geo. D. Jones, Town Clerk.

BOND NOTES
Yreka, Cal.—Public works bonds in the amount of $56,000
were authorized at a recent election,

Columbus, Neb.—Sanitary sewer bonds in the amount of
$60.000 were authorized at a recent electlon.

Hastings, Neb.—The City Clerk will recelve sealed bids
until January 12, for $130,000 paving bonds.

San Rafael, Cal.—Street improvement bonds in the Amount
of $150,000 were authorized at a recent election.

Fremont, Neb.—An ordinance has been passed providing
the issuance of $15,000 intersection paving bonds.

Grays Harbor County, Wash, (P, O. Montesano)—At a re-
cent election $22.000 school bonds were authorized.

Eagle Grove, Jowa—The White-Phillips Company
Davenport recently purchased $8,000 fire truck bonds.

Santa Barbara County, Cal. (P. O. Santa Barbara)—At a
recent election $220,000 highway bonds were authorized.

MUNICIPAL BONDS

We specialize in the purchase and sale of entire issues of
City, County and School District Bonds, and solicit offer-
ings and inquiries.

Geo. B. Keenan & Company

801 First National Bank Bldg., Minneapolis, Minn.

ot

Strawberry Point, Towa—An issue of $15,000 electric plant
bonds wus authorized at a recent election by a vote of 284
to 62.

Madison, Wis.—The Harris Trust and Savings Bank of Chi-
caxo was the successful hidder for $50,000 school and ho=pi-
tal coupon bonds.

.\Ia'_\'ville. Wis., Joint Free High School District—The irsne
of $30,000 school! bonds authorized some time ago wiid be
disposed of locally.

Schuyler, Neb.—District intersection paving bonds in the
amount of $105,000 have been awarded the Lincoln Trust
Company of Lincoln,

Pondera County, Mont, (P. O. Conrad)—The Union Trust
Company of Spokane has been awarded $95,000 53 per cent.
funding bonds at par.

Yakima County, Wash, (P. O. Yakima)—The Yakima Trust
Company of Yakima has been awarded $275,000 4% per cent.
county bonds at 101.03.

Douglas County, Ore., Roseburg School District
Roseburg)—At a recent election $165,000 school
bonds were authorized,

Scott County. Iowa (P. O, Davenport)—The White-Phil-
lips Company of Davenport has been awarded $5.000 4%
per cent. funding bonds.

Cowlitz County, Wash,, Kelso School District (P. O. Kala-
ma)—Goodwin and Tucker of Seattle were the successful
bidders for $50.000 school bonds.

Pocatello, Idaho—The International
Denver recently purchased $83,079 6%
bonds at a premium of $400-100.48.

Laurens, lowa—An issue of $£35,000 school bonds was
awarded Geo. M. Bechtel & Co. of Davenport at a premium
of $440-101.25, a basis of 4.88 per cent.

Shebovgan. Wis.—The Bank of Sheboygan has purchased
$60,000 sewerage bhonds, bearing 3 per cent., at a pPremium
of $2,601.50-104.33, a basis of 4.35 per cent.

Richfleld, Minn.-—At a recent election $110,000 school facili-
ties bonds were authorized by a vote of 316 to 66, also $45.000
school building bonds by a vote of 253 to 128.

Ocheyedan, lowa—Geo. M. Bechtel & Co. of Davenport
have been awarded $7,000 41 per cent. school bonds at a
premium of $4-100.057, a basis of 1.49 per cent. -

Storm Lake, Towa—The White-Phillips Company of Daven-
port purchased $34,000 city hall and fire station bonds at a
premium of $435-101.27, a basis of 4.53 per cent.

Malheur County, Ore., Morton Island Bridge District (P.
0. Vale)—The Portland Bridge Company of Portland has
been awarded $10,000 6 per cent. bridge bonds at par.

Norman County, Minn. (P. O. Ada)—The Harris Trust and
Savings Bank of Chicago recently purchased $250.000 10ad
bonds at a premium of $3,373-101.34, a basis of 4.38 pzr cent.

Grant County. Minn. (P. O. Elbow Lake)—The Northwest-
ern Trust Company of St. Paul recently purchased $85.000
road bonds at a premium of $859-101.01, a basis of 4.90 per
cent,

Park Falls, Wis.—H. C. Speer and Sons Company of Chi-
cago have been awarded $45,000 5 per cent. waterworks
bonds at a premium of $1,710-103.80, a basis of 4.15 per
cent,

Lincoln County, Neb. (P. O. Wallace)—The United States
Bond Company of Denver recently purchased $12,000 bonds
for School District No. 60, and $6,000 for School District
No. 33.

Pottawattamie County, Iowa, Pony Creek Drainage Dis-
trict No. 253 (P>. O. Council Bluffs)—There were no bidy re-
ceived for the $33,600 5 per cent. drainage bonds offered
recently. .

Crosby, N. D.—Spitzer, Rorick & Co. of Toledo were the
successful bidders for an issue of $12,000 city hall and fire
protection bonds, paying a premium of $40-100.33, & basis
of 5.97 per cent.

(P. O.
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Hutchinron County, S. D.,
District No. 41 (P. O. Freeman)—Morrison and Comyany of
Minneapolis have been awarded $55.000 building bonds at a
premium of $483-100.87, a basis of 5.13 per cent,

Canon City, Colo.—Boettcher, Porter & Co.
Simons, Fels & Co. of Denver, jointly, purchased paving
and storm sewer bonds aggregating $189,701.54,
premium of $978.12-100.51, a basis of 4.96 per cent.

Graham County, Ariz., Fort Thomas Union High School
District (. O. ‘Safford)—Sutherlin, Barry & Co. of New
Orleans recently purchased $30.000 ¢ per cent. school bonds
at a premium of $1,811-103.62, a basis of 5.51 per cent.

Salt Lake County, Utah (P. O. Salt Lake City)—The Old
Colony Trust Company of Boston, R. W. Pressprich & Co.
of New York and R. L. Burton of Salt Lake City. jointly,
purchased $1.300,000 4 per cent. tax anticipation certificates
at 10Q.10.

Manchester, lowa—&treet  improvement bonds  in the
amount of $112,500 have been delivered to the Bryant P’av-
ing Company of Waterloo in payment for work. Percy P.
Smith, contractor of Cedar Rapids, has been awarded $8,500
sewer bonds,

Freeman Independent Schoo!

and Slidlo-

paying a

FOREIGN GOVERNMENT BONDS
Reportcd by bond department, Paine, Webber & Co., December 31.
Bid Offer Yld.

Argentine Nation, Govt. of, 63¢s, June 16, 1925.. 101.735
Argentine Nation, Govt. of, 6s, Sept. 1, 1957...... 95

Argentine Nation, Govt. of, 7s, Feb. 1, 1927...... v6.25
Austrian, Govt, of, 7s, June 1, 1843..... 106.75
Belgium, Kingdom of, 88, Jan. 1, 1925.. 108.50
Belgium, Kingdom of, 8s, Feb. 1, 1941.. 92
Belgium, Kingdom of, 7%s, June 1, 194 87.50 99
Belgium, Kingdom ot’ . 1. 6148, 99.90 100,06 3.92
Canada, Dominion of u. Sept. 15, 1925 100.60 10080 4.35
Canada, Govt. of Dom. of, 58, Aprll 1, 1926 10212 102,50 4.85

Canada, Govt. of Dom. of. 65348, Aug. 1, 1929...0L'% 0927101 101
Canada, Govt. of Dom. of, bs, April 1, 1931...... lo2.25 10250 4.88
Canada, Govt. of Dom. of, 53, May 1, 1952.. 99 99.23  6.02
Dutch East Indies, 68, Jan. 1, 1947......
Dutch East Indies, 5
Dutch East Indies, 5%
Dutch East Indies, 6a, March 1, 1962...
France, Republic of, 7148, June 1, 1941
France, Republic of, 8s, Sept. 15, 1945...
French Cities (Bdx. Mss. Lyons), 6s Nov.
German, 7s, Oct. 15, 1949
Japanese Govt. Sterling, 614s, Feb. 1, 1954
Japanese Govt. Sterling, 4s, Jan. 1, 1831
Japan Industrial Bank of, 6s, Aug. 15, 1

$1,340,000.00
City of Minneapolis
Minnesota
BONDS

NOTICE IS HEREBY GIVEN, That on the

21st DAY OF JANUARY, A. D. 1925,
at 2:00 o'clock P. M., the Board of Estimate and
Taxation of the City of Minneapolis, Minnesota, will
sell the following City of Minneapolis bonds:

$1,340,000 Permanent Improvement Bonds

Said bonds will bear interest at a rate of not to
exceed 5 per cent (5% ) per annum, payable semi-
annually. Bids are preferred at one or more of the
following rates: 4%, 4%4%, 4% %, 4% % or 5%.

The bonds will be dated February 1, 1925, and will
fall due serially, in one to thirty years, as follows:

Thirty-five Thousand Dollars thereof on February
1, 1926, and Forty-five Thousand Dollars thereof on
February 1 of each and every year thereafter to and
including February 1, 1955.

The bonds will be payable in “gold coin of the
U'nited States of America, of the present standard
of weight and fineness,” can be registered both as
to principal and interest, and will be sold to the
highest responsible bidder. Bids below par cannot
be accepted. The right to reject any and all bids
is reserved.

The bonds will be accompanied by the opinion of
John C. Thomson, attorney and counsellor at law, of
New York City, that the bonds are valid and binding
obligations of the City of Minneapolis. The entire
cost of preparing the bonds will be borne by the City
of Minneapolis.

A certified check for two per cent of the amount
bid for must accompany each bid.

BOARD OF ESTIMATE AND TAXATION,
By Geo. M. Link, Secretary,
343 City Hall, Minneapolis, Minn.

e DIRETP NI X

RCIANL WIEST Saturday, January 3, 1925
Netheriand, Kingdom of, s, Aprll 1 1954 .......... 98.60 99 6.3
Norway, Kingdom of, 8s, Oct. 1, 1940..... . 100 100.50 5.9
Norway, Kingdom of, 6s, Aug. 15. 1948 112.25 11275 6.6
Norway, Kingdom of, 6s, Aug. 1, 1944.. 97.25  97.75 6.2
Norway, Kingdom of, 6s, Oct. 15 195 97.25 971.75 6.2
Paris, Lyons Med. Rd. Co., 65, Aug. 1 97.25  97.75 6.2
Seine, Dept. of, s, Jan. 1, 1942.... . 103.75 104.25 B.4
Sweden, Govt. of. 6s, June 15, 1989.. 99.50 99.75 6.5
Switserland, Govt. of, b5s, Auz 1, 1928 106.36 10060 4.4
Switzerland, Govt. of, 514s, Aug. 1, 1929 100.75 101.50 8.1
Switzerland, Govt. of, 8s, July I, 1840...... 11575 116.23 6.3
Switserland, Govt. of. 534s, April 1, 1946, - 100.36 100,60 5.4
Un. Kng. of Gt. Brit. & Ire., 5148, Aug. 1, 1929, 115.75 116
Un. Kng. of Gt. Brit. & Ire., 514s, Feb. 1, 1937.. 104.80 105.12 4.45

George M. Reynold’s View of 1925 Business
Outlook

Chicago, December 30—In forecasting business and
banking conditions for 1925, George M. Reynolds, chair-
man of the board of the Continental & Commercial National
and Continental Trust & Savings Banks, said:

“Gauging the trend of business during the coming vear
ought to be much easier than has been the case at any
corresponding season in the last decade. For several yvears
up until now there have been surprises on every hand,
nothing seemed quite certain, or enough so to form the
basis of clear reasoning. The upsets have come so rapidly
ft has been difficult to get an analysis that was satisfac-
tory. 1If the domestic situation appeared to be showing
promise of a fairly permanent condition, trouble would
occur in Europe where, until well into 1924, nearly every-
thing seemed to grow worse jnstead of better. Here In
our own country if some particular industry prospered,
some other languished. This is the first time in ten years
that the offsets to good news have not been both con-
fusing and disheartening.

“What kind of a foundation for the future was laid in
the twelve months now drawing to a close? The Furopean
tangle was made less complicated. It {8 now reasonable
to expect forward strides towards better conditions on
the other side of the Atlantic. Three things are outstand-
ing in Europe today—the desire of the different countries
to be at peace with the world, the beneficial effects of the
Dawes’ plan and a return to more conservative thought
and action. These are decidely encouraging.

“In our demestic affairs we have back of us a record
that augurs well for the future. Previous low prices of
farm products have meant enforced economy f{n all agri-
cultural sections. Farmers have denied themselves many
things sorely needed. Since the middle of 1924 prices for
products of the soil have been mounting and farmers
are again in position to buy implements and goods freely.
This alone ought to add enormously to the demand for
various articles of manufacture.

“In the cities, too, through the Summer and Fall months
industries and individuals were economizing. A mass of buy-
ing power and deferred business was accumulating. Since
the election this business has been released and the volume
seems'to be swelling. The iron and steel companies are book-
ing large tonnages and plant operation is increasing. Rail-
road freight loadings are strikingly heavy for this season.
Merchants report an improving state of trade, and business
men generally are quite hopeful of the future. For some
months loanable funds have been so abundant as to bring
interest rates down so that profits of banking diminished
greatly. This very abundance of credit, which still con-
tinues, is one of the most unfailing signs of an approach-
ing period cf prosperity. It is altogether likely that in-
creasing activity in the securities market, plus the demand
from general business, will induce the use of credit facili-
ties to the extent of causing firmer rates. In fact, there
is already a tendency in that direction.

“We come to the beginning of the year 1925 with a
better European outlook, a sane and a very competent
administration at Washington, very large domestic buying
power and a supply of credit that is quite ample for all
needs. What more can we ask.”

SAFETY DEPOSIT

Bobby: “Grandma, can you break nuts with your teeth?”
Grandma: “Why, no, Bobby!”
Bobby: “Then keep these for me while 1 go out to

play.”
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PERSONALS

Hamp Willilams of Little Rock, Arkansas, has been
named as a director of the Little Rock Tederal Reserve

Bank.
* » @

George Whitney of J. P. Morgan & Co., New York, has
been elected a trustee of the Bank of Savings, to succeed
the late Elliott C. Bacon.

* * @

C. F. Schwenker, cashier of the First National Bank of
Chippewa Falls, Wisconsin, {s the new president of the
Kiwanis Club of Chippewa Falls.

* & »

Edward Nelson Jesup, who has been associated with
Lee, Higginson & Co.’s New York office for fourteen years,
has been admitted into partnership with the company.

* % * ’

Alvin W. Hall, of Harleigh, Pa., has been appointed
Director of the Bureau of Engraving and Printing. Mr.
Hall, who was formerly head of the planning unit of the
bureau, succeeds Major Wallace W. Kirby.

* » *
William J. Oberheu, for eight years past with the

Fidelity National Bank of Spokane, Wash., has transferred '

his activities to the Brotherhoods Cooperative National
Bank. Mr. Oberheu will be head savings teller for the
Brotherhoods institution. . .

E. E. Flood, vice president of the Exchange National
Bank, Spokane; Albert Reld, secretary of the Union
Securities Company, and C. F. Dahn, vice president of the
American Bank, recently attended the formal opening of
the new Dexter Horton National Bank at ‘Seattle.

2 8 %

Samuel W. Reyburn, president of Lord & Taylor and
of the Assoclated Dry Goods Corp. of Virginia, has re-
signed as director of the Guaranty Trust Company of New
York, because of his election as a class B director of the
Federal Reserve Bank, a position which precludes mem-
bership on any other bank directorate.

* » 8

Charles S. Doty has been appointed cashier of Hamil-
ton National Bank of New York. Mr. Doty is a banker
of many years experience, having been assistant to James
D. Cannon, late president of the Fourth National Bank.
He was subsequently with the Columbia Bank and is, at
present, an official of the Manufacturers Trust Company
of New York.

L ] » *

J. Wallace Maher, Minneapolis investment banker, has
returned from an extended trip in the East. “The outlook
for next year is splendid,” said Mr. Maher. “I talked to
many leaders in the investment banking business and all
seemed to feel that 1925 will be the best year since 1919,
Confidence is great, money is plentiful and the fundamen-

tals of business are sound.”
» * *

Willlam McClellan Ritter of Washington, D. C., founder
of the W. M. Ritter Lumber Company of Columbus, Ohio,
made a Christmas gift of between $2,000,000 and $3,000,-
030 to employes of the company. Mr. Ritter turned back
o his employes oné-fourth of the capital stock of the
corporation that bears his name. The stock will be held
under trust agreement for the hbeneficiaries, but the gift is
without restrictions.

OLD.TIME BOND MEN IN INVESTMENT FIRM

V. W. Brewer, president of Brewer, Brown & Co., was
Connected with the municipal bond department of the
Wells-Dickey Company for a number of years, and for about
dyear and a half was associated with Ballard and Company
in the capacity of vice president and manager of the muniec-
ipal bond department.

Wayland H. Brown, vice president and treasurer of the
firm, wag formerly a partner in the Woodrich Construction
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Company of Minneapolis, having had charge of the bank-
ing, securities and collateral department of that firm.
Hiller G. Boutin, the secretary of the firm, was formerly
associated with Grandin & Co., and later operated under
the firm name of H. G. Boutin Company in the handling
of a general Investment business.

The firm specializes in the handling of municipal bonds
of the Middle Western States which bonds are purchased
by them directly from the issuiing municipalities. The
offices of the firm are located in the First National-Soo
Line Building of Minneapolis,

5% %
Money to Loan

on well improved farms in Southern Minnesota, for
a term of five, seven or ten years. No commission
charge. Amount applied for must not exceed forty
per cent of present value of land. Applications will
be furnished upon request.

Financial Correspondent
METROPOLITAN LIFE
INSURANCE CO.
New York, N. Y.

UNION MORTGAGE COMPANY
Security Bullding
Minneapolis, Minn.

$574,981.29
Special Park and Parkway
Improvement Bonds of the
City of Minneapolis

Notice is hereby given that the Committee on Finance
of the Board of Park Commissioners of the City of Min-
neapolis, Minnesota, will sell at public gale at the office
of the Board of Park Commissioners of sald city on
January 21, 1925, at 3:00 o'clock P. M., $574,981.29 Special
Park and Parkway Improvement Bonds authorized to be
issued and sold by the Board of Park Commissioners of
said City by resolutions adopted December 30, 1924, for
the purpose of realizing funds for fmproving parks and
parkways heretofore acquired in the City of Minneapolis,
and said bonds will be sold at said time by said Com-
mit}gee on Finance to the highest responsible bidder for
cash.

$85,000.00 of said bonds will be dated August 1. 1923,
will bear interest at the rate of 4% per cent annum, pay-
able semi-annually, will have interest coupons attached,
will be in denominations of $1,000.00 each, as nearly as
practicable as desired by the purchaser, and will mature
yv each year beginning August 1, 1924,

$239,981.29 of saild bonds will be dated October 1, 1922,
will bear interest at a rate of 414 per cent per annum,
payable semi-annually, will have interest coupons at-
tached, will be in denominations of $1,000.00 each, as
nearly as practicable as desired by the purchaser, and
will mature 1/10 each year beginning October 1, 1923.
(The bonds maturing October 1, 1923, and October 1, 1924,
will be paid by the City at -the time of delivery).

$250,000.00 of said bonds will be dated April 1, 1924, will
bear interest at a rate of 4% per cent per annum, pay-
able semi-annually, will have interest coupons attached,
will be in denominations of $1,000.00 each, as nearly as
practicable as desired by the purchaser, and will mature
1/10 each year beginning April 1, 1925.

Sealed proposals will be recelved by the Committee on
Finance of the Board of Park Commissioners at the office
of said Board in the City Hall, Minneapolis, Minn., until
3:00 o’clock P. M., of the date of sale, and open bids will
be asked for after that hour and all proposals and sub-
scriptions must state the total amount offered therefor,
including premium and accrued interest on all of said
bonds to the date of delivery, and the purchaser thereof
must accompany his bid with a certified check payable
tg C. A. Bloomquist, City Treasurer, for a sum equal to
2 per cent of the par value of the bonds bid for. The
principal and interest of the above described bonds will
be payable at the fiscal agency of the City of Minneapolis
in the City of New York, or at the office of the City
Treasurer, Minneapolis, Minn., at the option of the holders
thereof.

The opinion of John C. Thompson, attorney of New
York, will be furnished as to the legality of all issues.

The right to reject any or all bids is hereby reserved.

Bonds will be delivered to the purchaser thereof at the
office of the City Comptroller, Minneapolis, Minn., or
elsewhere in the United States at the option of the pur-
chaser.

Finance Committee of the Board of Park Commis-
sioners of the City of Minneapolis, Minn.

CHAS. E. DOELL,

Secretary.
Board of Park Commissioners,
Minneapolis, Minn.
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The Chase National Bank

OF THE CITY OF NEW YORK

57 Broadway
CAPITAL. ... $ 20,000,000
SURPLUS and PROFITS ................. 25,141,382
DEPOSITS (October 10, 1924).......... 506,815,179
OFFICERS

ALBERT H. WIGGIN, President

Vice Presidents

Samuel H. Miller Henry Ollesheimer

Carl J. Schmidlapp Alfred C. Andrews
Reeve Schley Robert I. Barr
Sherrili Smith
Assi Viee Presid
Edwin A, Lee M. Hadden Howell
Willlam E. Purdy

Alfred W. Hudeon
George H. Saylor Hadden

Comptroller
Thomas Ritchie

James L. Miller e
r
William P. Holly

DIRECTORS
Henry W. Cannon BEugene V. R, Thayer

H. Wiggin Carl J. Schmidiapp
Jobn J. Mitchell Gerhard M. Dahl
Guy E. Tripp Andrew Fletcher
James N. Hill Reeve Schle;

y
H. Wendell Endicott
William M. Wood
Jeremiah Milbank
Henry Ollesheimer
Arthur G. Hoflman

F. Edson White
Alfred P. Sloan, Jr.

Daniel C. Jackling
Charles M. Schwab
Samuel H. Miller
Edward R. Tinker
Edward T. Nichols
Newcomb Cariton
Frederiek H. Ecker
Elisha Walker

WE INVITE ACCOUNTS of Banks, Bankers, Corpora-
tions, Firms or Individuals on favorable terms, and shall
be pleased to meet or correspond with those who contem-
plate making changes or opening new accounts,

Through its Trust Department, the Bank offers facilities
as: Trustee under Corporate Mortgages and Identures of
Trust; Depositary under re-organization and other agree-
ments; Custodian of securities and Fiscal Agent for Cor-
porations and Individuals; Executor under Wills and
Trustee under Testamentary Trusts; Trustes under Life
Trusts.

Foreign Department

$500,000.00
City of Minneapolis
Auditorium Bonds

Notice is hereby given that the Committee on
Ways and Means of the City Council of Minneapolis,
Minnesota, will sell at a public sale, at the office of
the undersigned, on WEDNESDAY, JANUARY 21,
1925, at 2:30 o’clock P. M., $500,000 Auditorium Bonds
at & rate of interest not exceeding five per cent per
annum, to be dated January 1, 1925, and to be made
payable—twenty-five thousand dollars thereof Janu-
ary 1, 1926, and twenty-five thousand dollars on Jan-
uary 1st of each year thereafter to and including the
year 1945.

Sealed bids may be submitted until 2:30 o’'clock
P. M. of the date of sale. Open bids will be asked
for after that hour. All bids must include accrued
interest from date of said bonds to date of delivery,
and a certified check for two per cent of the par
value of the bonds bid for made to C. A. Bloomquist,
City Treasurer, must accompany bids. No bids will
be accepted for less than par value.

The right to reject any and all bids is hereby
reserved. .

The approving opinfon of John C. Thomson, attor-
ney, will accompany these bonds.

Circular containing full particulars will be mailed
upon application.

DAN C. BROWN,
City Comptroller,
Minneapolis, Minn.

CUT OUT AND MAIL THIS ADVERTISEMENT -

LUCK

plays but small part in ad-
vancement in the bank.

Success comes from well-
directed effort.

€6 e 2
How to Succeed in the Bank
W. R. Morehouse’'s Newest Book
Filled with sound, common-sense suggestions for improvement in bank

work and service. Every bank officer and employee can read this
book with profit. Send for a copy today. Price $2.50 postpaid.

OTHER BOOKS BY W. R. MOREHOUSE

Bankers Guide Book

Contains 1,190 questions and answers on legal
banking problems. Answers certified by John Ed-
son Brady. 290 pages bound in flexible Fabricold
cover. Postpald—$3.00.

Bank Letters

A portfolio of 100 tried and proven form letters
written to get new business and hold old business.
Covers all departments of the bank. The ideas and
suggestions alone worth many times the cost.
Postpaid—$10.00.

Commercial West

Minneapolis

“How to Succeed in the Bank” will help me too.
Send me a copy prepaid for the $2.50 enclosed.
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SATURDAY, JANUARY 3, 1925
The New Year

In this issue of the Commercial West leading
financiers of the West and East present different
viewpoints as to what they believe the new year
will bring forth. All are agreed that conditions are
most propitious, that the era of prosperity which
started with the closing of the old year will not be
soon curtailed, and that there is promise of greater
achievements in the business world than have been
in evidence since the signing of the armistice.
World conditions, with the exception of disturb-
ances in the Oriental countries, are more favorable
for peace and for progress commercially than dur-
ing the past decade.

In the United States there is cause for rejoicing.
In truth there have been no substantial reasons dur-
ing the past few years for other than optimism, and
notwithstanding all the rantings of radical elements
in the political field, and the pessimists whose views
are generally worthy of only little consideration, in
a comparative way the country has been prosperous.
.Its wealth has been steadily increasing, and the
increase has not been of the “paper” kind, but sound
and well founded. Not alone has there been wide
expansion in nearly all the industries of the coun-
try, but the financial resources of our people have
been a mighty factor in bringing back some degree
of prosperity to other countries less fortunate than
our own. During the year just closed investments
made by Americans in foreign bonds were in excess
of one billion dollars, and during the same period,
Americans purchased domestic state and municipal
bonds to the amount of one billion four hundred mil-
lion dollars. In addition to these investments therc
were subscribed for, in industrial stocks and bonds,
nearly two and a half billions. With approximately
six billions of new investments for the year, it is
evident that the citizens of the United States have
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not fared badly, and that 1924 was really a period
of prosperity.

Readers who will carefully study the opinions of
such students as Herbert Hoover, Secretary of
Commerce, the bankers of New York, Chicago, Min-
neapolis and other parts of the West, will find care-
ful analysis of conditions which are assurance of a
continuance of good business during 1925.

Not least important in propping up the belief of
the people that the new year will be an especially
prosperous one, is the greatly improved condition of
agriculture, the bright outlook for mining, and the
promise of greater activity in all classes of construc-
tion work.

Surely the United States is filling a new posi-
tion in world affairs and the activites of Uncle Sam
are now confined only by the width and breadth
of the seas. This New Year all citizens have cause
for rejoicing, and for wishing to all the peoples of
the world, peace, prosperity and happiness. There
is every promise among the English speaking peo-
ple and countries there will be a greater harmonious
operation, and that work for world betterment will
continue throughout all God’s domains.

Individualism and the Farmers

Farmers of the West and the Northwest are “sit-
ting pretty,” to use a slang expression. It-has not
been long since the wails of the western farmers
resounded throughout the entire land—and these
wails were mostly the reechoes of the distortions
and bemoanings of the soap-box orators and the dis-
gruntled, calamity-howling and demagogic politi-
cians. Panaceas were offered by the scores, and
national and state laws enacted to give relief to the
afflicted. It was only when the big majority of the
people realized that all the noise was but a tempest
in a tea pot, and that there was no real danger of
the nation going to the bow-wows on account of a
mostly-imagined, depressed condition, that things
began to “perk” up, and enthusiasm supplanted
pessimism. Im the markets of the world the good
old laws of supply and demand continued.to operate,
and prices for the products of the farms began to
advance, and have been advancing until the top
mark in four years has been reached.

The changed state of affairs have caused a gen-
eral change in the public mind, and as the public
mind is that which is formulated by leaders in
thought, many of those leaders have formulated new
views. In the West, perhaps Hon. Samuel R. Mec-
Kelvie, former governor of Nebraska, is about as
well known as any whose efforts to “save the farm-
er,” have been widely considered. Mr. McKelvie
this week was one of the speakers at the Farmers’
and Homemakers’ short course at the University of
Minnesota. In an interview at St. Paul, Mr, Mc-
Kelvie unburdened his mind on the farm situation.
Among other things he said:

There once was a time when I believed it was up to the
state to save the farmer. After I was in the Nebraska
legislature for a while I began to have doubts about it,
and after I had been governor I was completely cured‘or
the idea.

Now [ know the farmer has to solve his own problems,
and will be far more likely to_save the state than to be
saved by it. In Neb he farms are
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unmortgaged and free of debt. There are thousands of
farms in Minnesota and other Northwest states that haven’t
any debt on them. My father and brother work a 640-acre
tarm in Nebraska. During a five-year period, ended nearly
a year ago, they made a net profit of about flve per cent.
every year, and there were thousands of other farms that
did the same thing.

Good business judgment, industry, thrift and diversifica-
tion were responsible for these successes. The same old-
fashioned virtues will work equally well for others. I do
not mean that the farmer should be an individualist. He
has problems, such as that of distribution of his products,
which can only be solved by cooperation. But it is up to
himself and his neighbors to form these cooperative or-
ganizations and solve the problems. Self help is the solu-
tion,

Where are those false prophets and self-appointed farm-
ers’ leaders who got themselves elected to public office on
the promise of solving all difficulties by legislation? Most
of them are conspicuous by their silence.

For instance there are those who shouted before election
that the rise of wheat prices was a political move, and ad-
vised the farmers to sell immediately. The farmer needs
no one to tell him whether those prophets were wise or
false.

Another thing the farmer has come to realize is that
every additional state activity means higher taxes, and
taxes are one of the farmer’s chief burdens. It is nearly
always impossible for the state to administer its activities
with the economy a private enterprise would show.

Mr. McKelvie is only one of many whose views
have changed with the changed situation. His opin-
ions as here expressed are well worth passing along
to our farmer friends. They are in line with sound
preaching and good business ethics.

What Do You Read?

It is quite possible to estimate the trend of men-
tality among people when the character of their
literature and their general reading is known.
Americans are the greatest readers in the world.
The mass of reading matter available to them ex-
ceeds that of any other nation. The twenty-four
thousand different daily, weekly and monthly pub-
lications issued in the United States supply a
variety unequalled by the presses of any other coun-
try. There is no reason why the average American
should not be well informed in any line of study he
cares to pursue. There are journals devoted to every
industry, trade and profession. The one great puz-
zle confronting publishers and editors, is to produce
something that will advance the enlightenment of
the people, or to add to the knowledge of the world
and to the pleasures of life.

In these strenuous days the man of affairs has
a limited amount of time to devote to reading. It
is the usual practice for the average person to select
publications which will give him the particular kind
of reading he wants. What we are interested in
knowing is this; what kind of reading do subscrib-
ers to the Commercial West want? The banker is
a particular reader. Like other busy men, he must
select his reading “to measure,” and he must choose
that which is most useful to him and which will
give him pointedly and concisely just what he de-
sires to know. But the wants of different readers
vary. One is interested in the market for stocks
and bonds, another in agriculture, stock-growing
and the like. However, generally speaking, all want
to know about the financial situation and about
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banking in general. \We are much interested
knowing what features of the Commercial West are
of most value to its mass of readers. We welcome
suggestions, and the columns of this magazine arc
open to all who have views to express which will
prove of value to the banking fraternity.

One of our New Year's resolutions is that we will
maintain the high standard of this publication, and
constantly endeavor to make it more valuable to its
readers. In our effort to keep this resolution, we
invite the cooperation of the bankers of the country.

The Season for Suckers

Now that there is a boom in stocks and bonds
and the number of sales on the exchanges supply
evidence that hordes of people have “easy money.”
we may expect that the army of confidence men
which has been concealed somewhere in the back-
ground, will appear about as rapidly as do mush-
rooms in their beds. Every period of prosperity
brings its- supply of bucketshops, fake stocks and
unsound promotions. Old sucker lists will be resur-
rected, checked over and new lists prepared. Allur-
ing letters and fine typographical and illustrated
literature will burden the mails by the tons, and as
usual the unsophisticated. the credulous and the boy
who would get rich quickly will be separated from
his available cash.

Henry L. Doherty, the well-known investment
banker, basing his ideas on past observations, pre-
dicts that the good American people this year will
spend about a billion dollars for unsound securi-
tics. Others, perhaps not so well informed, esti-
mate that the usual half billion will go this ycar into
the pockets of the fake stock sellers. That old
slogan, “Nothing ventured, nothing gained,” will be
overworked, and John D. Rockefetler, Henry Ford,
and all the other great men “who took a chance” and
eventually landed millions upon millions of dollars,
will receive more publicity., Good farmers who have
laid by some cash during these prosperous days of
high prices, will be given every opportunity to dig
into their accounts and invest in schemes that will
forever put 'em out of the common farmer class—
lucky if they have farms left.after making their
investments.

This is a good time to remember that if there is
really any “good thing” floating about, the ordi-
nary investor is lucky if he even gets a peep at it.
Also paste it in under your hat that money that
comes hard goes mighty easy, and that to every
man who makes a cleanup in the market there are
a score who go broke.

Investigate before you invest! Get advice from

- your banker, and remember—

The saddest day in man's carcer,

Though he may he slow in learning it;
Is wherein he finds an easier way

Of making money than by earning it.

Perpetuity of Human Life

Health fakes, magical energy restorers, long-life
givers apnd “daily dozens” as well as other God-
sends for. the poor and afflicted are advertised in
hundreds of the m ga L newspaper. He
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who does not observe the simple rules of health and
resorts to the nostrums and cures of charlatans
should be examined by mental experts, and turned
over to some person competent to give him proper
treatment. .

Now a new line of miracle performers have come
before the people. They are the ones who hold out
promise of long life to those who would become
modern Methuselahs. The press has been telling of
the claims of one, Dr. Serge Voronoff, supposed to
be a scientist extraordinary. Editorially The Pioneer
Press of St. Paul pays its respects to the Doctor as
follows:

Dr. Serge Voronoff, the gland expert, belleves that by
successive transplanting life may be prolonged at will.
“Our bodily cells can live forever,” he asserts. Their
vitality may be periodically increased and refreshed.
“Therefore the time will come when we will allow ourselves
to die only when we have become tired of living.”

That would make of man an immortal, because life is
hope and hope does not die. But there is a question or
two which even in asking make that stride over earthly
eternity’s threshold seem not so brief. Man is a frail
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creature, heir to a host of mortal enemles. Immortality
would have to mean his supremacy over all.

He who would prolong his life at will, fortified though he
might be by rejuvenation, had best, in other words, avoid
contact with pneumococoi and speeding motor cars. For
the body cells survive only under rather definite and com-
plex conditlons and arrangement. Sudden and violent at-
tack upon them by virulent disease or drastic rearrange-
ment, through, say, penetration amowg them of a powder-
propelled pellet of lead, llkely are to retain the menace
of fatality for some time to come.

In other words, it merely appears the good doctor is
promising that in the future some of us will live until we
die. This assurance is the more welcome because it does
not impose an unfair burden of prophecy upon the doctor.
No more could be expected of any man,

Claims have been made by many during the past
century of having discovered a means of prolonging
life through the discovery of how to control (or pre-
vert) natural laws. Generally these would-be bene-
factors of mankind went the way of all flesh, and
were placed in the hands of undertakers at compar-
atively tender ages, to use their own lifetime stand-
ards.

THE BULL'S EYE
BY THE SHARP-SHOOTER

Recently two young men have come to me seeking er
ployment. Both are about twenty-five years of age, one
married, the other single. The latter is a bookkeeper in
a distant lumber town where the mjlls have shut down for
the winter. He was born a farmer. We found for him a
week’s job on a farm 15 miles out of the city. The work
was digging and sorting potatoes and other odd jobs. He
did his work so well his week lengthened into a month. He
has $60 in his pocket as a result. When farm work fails
he is still equipped to go back to bookkeeping. I am con-
vinced that it pays to be born on a farm.

The other man was born the son of a foreign missionary
in the Orlent. He has had three years of college life,
has been in this country long enough to get married, and
when he first saw me, was looking forward toward the
ministry. But between this and that is one year of college,
one wife and three years in a theological seminary. He
was not quite sure that after all he wanted to be a minis-
ter. But he would like to be a newspaper reporter, and
wanted me to get him such a position. Now while this
chap has a pleasant personality, he is as well fitted to be
a newspaper reporter as a fuzzy chicken is to handle a
snow shovel.,

I discouraged this ambition. Then he thought he could
work as a free lance writer. Next day he brought in some
poetty to see what merit and money there might be in it.
It was not worth its weight in gun wadding. I gently told
him so and advised him to forever forget poetry except
as a pastime, and not much at that. A little later he
brought some more of his own make and another bit of
verse that he thought had real merit. It had been recited
to him by a saflor on the ship that brought him from the

Orient. The sailor claimed to have made it" himself. It
did have some merit; but when I told him that these verses
were made by a poet in Persia some 800 years ago, his
countenance fell. 1 was sorry for him, but it was good
medicine just the same.

This young man had been offered a job on a potato farm
but his wife did not want him to take it. He had tried
house-to-house canvassing for door mats, but he couldn’t
sell any. He had a little money laid by and could afford
to pick and choose for a few weeks at least. He had taught
school a little in the Orient; but having no normal school
training, he could not get @ job as teacher in this city.
Then I laid out a program for him. Let him go to the
county superintendent of schools and get advice as to
what to do in order to get a certificate for teaching a
country school. Brush up, and take the first rural school
that came along. There is almost always an opening in
this line. It pays not less than $100 a month which sum
will keep any kind of western wolf from the door. While
he is teaching this school he can carry on his normal
school course and go to normal summer schools. Thus
he can get his practice and his schooling that will lead
to the principalship of a grade or high school, either of
which is a most honorable and profitable occupation. The
world needs good school teachers worse than it needs good
preachers, I told him. He is now brushing up for that
examination,

It is estimated that there are 10,000 men in this city just
now out of employment. The most of them are men who
have never definitely decided on what they want to do
for life, and who have never made any well conceived and
well sustained effort to fit themselves for competency. So
far as I have observed a competent man never lacks bread
and board. Almost anybody can be competent if he is
willing to drive himself to it.

WISCONSIN BANK’S SEVENTIETH ANNIVERSARY

Seventy years ago A. C. Spafford and ‘C. C. Briggs of
Rockford, Illinois, formed a partnership to engage in the
business of banking in Rockford.

The Third National Bank, the oldest banking institution
in Rockford, recently celebrated its seventieth anniver-
tary of the founding of the banking partnership of Spafford
& Briggs, which eventually evolved itself into the present
Third National Bank. ’

It was only a few years after the last tribe of Indians
had left Rockford that Mr. Spafford and Mr. Briggs each
coatributed his share of capital, $12,000, in embarking
upon their new adventure—banking. The partners saw
deposits amounting to $35,000 listed for their private
banking jnstitution at the end of the first year.

Soon afterward, D. 8. Penfield joined the firm, which
was then known as Briggs, Spafford & Penfield.

It was on Sept. 1, 1864, that the Third Nationa] Bank
was formed to become successor of the private banking
house of Spafford & Penfield.

The present bank started with a capital of $70,000.
A. C. Spafford was elected president. Mr. Spafford, found-
er of the bank, died in 1897, and J. H. Sherratt, one of the
directors and a man of prominence in the business com-
munity, was named president. G. C. Spafford became
president of the bank in 1906 when Mr. Sherratt died,
B. J. Chaney was elected cashier.

The present banking house has recently been enlarged
with a new vault and a modern exterior; making it one
of the city’s up-to-dat \n ki S
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Banking Conditions in the Northwest

Federal Reserve Agent Reviews Activities in the Ninth Federal Regerve District

The report of John R. Mitchell, Federal Reserve Agent
at Minneapolis, dated December 28, says:

“Banking conditions in the Northwest during the four
weeks ending November 26 continued to show the progress
which began with the movement of this year's crop. De-
mand deposits at 25 selected city member banks in this
district Increase 19 million dollars and time deposits in-
creased nearly two millions. By the use of these deposits
and other funds drawn from correspondent bank balances,
these banks increased their security holdings 12 millions,
enlarged their loans four millions, increased thelr reserves
with the Federal Reserve Bank and in their vaults by more
than five millions, and paid off all their borrowings from
this Federal Reserve Bank. <Country banks made mod-
erate withdrawals during the last two weeks of the month
from their bank balances with these city member banks.

“During the two weeks ending December 10 the demand
and time deposits of these banks increased more than
eight million dollars, their loans Increased eight millions
and they added ome million to security holdings and one
million to reserves.

Decline in Rediscounts

“This Federal Reserve Bank experienced a decline in re-
discounts for member banks of 1% milllons during the
four weeks ending November 26. The greater part of the
reduction came from country banks. Purchased bill hold-
ings and security holdings were reduced during the month
and total earning assets were 313 millions smaller at the
close of the month than at the beginning. Federal Reserve
notes in circulation Increased nearly 114 millions, member
banks’ reserve deposits were increased six million dollars
and the cash reserves of this bank were enlarged by 11
million dollars. '

“During the three weeks ending December 17, there
were further declines in all kinds of»earnin'g assets at
this bank except for a $216,000 participation in a loan to
a foreign bank on the security of gold held abroad. Fed-
eral Reserve notes continued to increase moderately, and
member bank reserve deposits were increased one million
dollars. Cash reserves increased nearly two million dol-
lars during the three weeks.

Savings Deposits

“Savings deposits at 14 banks in Minneapolis, St. Paul
and Duluth increased very slightly during the month of
November, although there is ordinarily a small decline.
The average savings deposit also increased during the
month. This is the sixth month of almost continuous
increase in the size of the average savings deposit, giving
clear indication that the financial condition of people of
small means in the cities {s improving. The average sav-

ings deposit on December 1 was very close to the highest
point reached in the last four years.

A Debt-Paying Crop

“A general survey of the financial effects of this year’s
crop is now possible since the marketing movement has
passed its peak. This year will be memorable for the debt
paying qualities of the erop which has been harvested and
marketed this fall. Briefly the financial history is as fol-
lows:

“The coincidence of good crops, excellent prices, and
rapid marketing and sale of the grains to take advantage
of this market, placed large cash supplies at the disposal
of northwestern farmers. Funds poured into the country
banks. Loans were reduced and deposits were increased.
These banks were able to reduce their borrowings from
the Federa! Reserve Bank and correspondent banks. A
search for investments began. Temporarily, deposits with
correspondent banks were built up to take advantage of
the interest return. Later commercial paper and bonds
began to be purchased.

“In .the cities, demand and time deposits swelled to
record-breaking totals. City correspondent banks in the
Northwest at first re-deposited a large part of the country
bank funds with their eastern correspondent banks. Then,
'tieir investment holdings were expanded. Interest rates

were lowered. Finally, loans began to increase, a large
proportion of which were in the form of commercial paper
and loans secured by stocks and bonds.

fmproved Banking Conditions

“Concrete evidence of the improved condition of country
banks {8 found in the figures of city member banks and in
the records of this Federal Reserve Bank. Six city cor-
respondent banks experienced an increase of nearly 100
per cent. in deposits due to country banks between the end
of August and the high point in November. During the
last two weeks in November, there was a decline in these
correspondent balances. This has ben variously explained
as a result of December 1 requirements to make settle-
ments to eastern mortgage holders, or a withdrawal in
order to purchase investments. Probably both are true.
Member bank reserve deposits, excluding those of our se-
lected list of city banks, increased $3,390.000 during the
crop moving period, up to December 10. The borrowings
of country banks from this Federal Reserve Bank have
been reduced more than nine million dollars from August
27 to December 17. During this period, 88 per cent. of the
borrowings by North Dakota member banks were repaid.
Declines in borrowings by the other agricultural sections
were as follows: Montana, 85 per cent.; South Dakota,
46 per cent.; and Minnesota, outside of the Twin Cities,
57 per cent.

Increase in Deposits and Loans

“City correspondent banks experienced an increase of 10
per cent. in demand deposits and 11 per cent. In time de-
posits during the crop moving season from August 27 to
December 10. Their security holdings increased 30 per
cent. and théir loans 24 per cent. These banks Increased
their deposits with eastern correspondent banks 58 per
cent. from the end of August to the high point in Novem-
ber, but have since withdrawn one-third of their eastern
balances.

“Interest rates at Twin City banks have shown a de-
clining tendency from the 15th of August to the 15th of
December.

“The supply of banking funds seeking investment has
caused a great increase in holdings of commercial paper
in this territory. On November 30, commercial paper
reached the largest total in this district since May 31,
1920. The total was 24 per cent. larger than a month ago,
73 per cent. larger than on the same date last year, and
102 per cent. larger than at the low point of 1924, reached
on July 31. Investment houses have experienced a marked
increase in business from northwestern banks. In August,
30 per cent. of their sales were to bankers, in September,
33 per cent., in October 36 per cent., and in November
33 per cent. During these four months a group of 11
important Twin City firms sold 22 million dollars worth of
investments to northwestern bankers, as compared with 10
million dollars in the same period in 1923.”

MARQUETTE NATIONAL BANK OF MINNEAPOLIS IN
NEW LOCATION AFTER FIRE

Guarded by special police squads and bank officials, $3,-
000,000 was moved through loop district streets December
26, from the fire wrecked buillding of the Marquette Na-
tional Bank and the Marquette Trust Company, at 517 Mar-
quette Avenue, to a temporary location at 52-54 Fourth
Street south.

The four vaults came through the fire which destroyed
the old bank building, on December 25, intact.

Digging down through ice covered debris workmen un-
covered the vaults. The bank opened its doors at the new
location at the usual hour.

Ralph W. Manuel, president of both the bank and the
trust company, called a directors meeting to discuss plans
for construction of a new building on the site of the burned
structure, which was erected in 1895. It is said that the
directors have authorized the erection of a six-story build-
ing on the old site, a that construction work will be
started as soon as w .
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Minneapolis, Northfield and Southern

Railroad Increases Trackage

Direct railroad connections between Minneapolis and the
Mankato district will be established early in January, when
the Minneapolis, Northfield and Southern Railway takes
over the Mankato division of the Chicago Great Western
Railroad. Completion of arrangements for the transfer,
which is to be effective either January 4 or January 11,
has been announced by the general offices of the Minne-
apolis, Northfield and Southern. Approximately 50 miles
is involved in the transfer.

The new alignment will give Minneapolis a direct line,
entirely independent of St. Paul, to several important towns
of the Mankato territory, now served by the Great Western
but connecting with Minneapolis only through St. Paul.

The new towns linked more closely to the Minneapolis
market are Warsaw, Morristown, Waterville, Elysian,
Greenland, Madison Lake, Waters and Mankato. Each of
these communities, under present transportation condi-
tions, has access by rail to Minneapolis only after passing
through the St. Paul switching district.

Announcement of the transfer of the Great Western
trackage to the Minneapolis, Northfield and Southern has
been made by W. R. Stephens, assistant to the president
and secretary of the latter road.

Addition of the Mankato division will give the Minne-
apolis, Northfield and Southern total trackage of 125 miles,
Mr. Stephens said. The Minneapolis road will operate
complete passenger, mail and express service from Min-
neapolis direct to the Mankato division points, running two
trains daily in each direction. The project does not in-
clude any plan for the M. N. & S. to take over the Great
Western entire freight service on the 50-mile stretch. The
Great Western, it was Indicated, will continue operation
of at least one freight train a day.

The direct connection from Mankato to Minneapolis will
be afforded by service over a stub line from Randolph to
Northfield, linking the newly acquired trackage direct to
the M. N. & S. main line. No purchase is involved in the
transfer, which is announced as a lease proposition be-
tween the two systems,

The acquisition of the Great Western rights is another
important step in the Minneapolis, Northfield and South-
ern’s steady development into a system which already puts
an almost complete belt around the Twin City area and
aflords Minneapolis unsurpassed direct connections with
points in central Minnesota.

REDUCED RAILROAD RATES FOR SHOWS [N TWIN
CITIES

St. Paul—For the Twin City Market Week, February 2
to 7, and the Twin City Automobile Show, January 31 to
February 7, reduced rates of one and one-half fare to St.
Paul or Minneapolis for the round trip have been an-
nounced by the Northern Pacific Railway.

The rates which are on the certificate plan apply from
al} Northern Pacific points in Minnesota, Manitoba, North
Dakota, Montana and Wisconsin.

The going dates of sale are January 31 to February 6.
Certificates, after being validated by either the railway
secretary of the Minneapolis Civic and Commerce Associa-
tion or of the St. Paul association, will entitle the holder
to one-half the regular fare on his return trip.

For the mid-winter grain, potato and live stock show
and allied farmers’ meetings at Crookston, Minnesota,
February 9 to 13, a rate of one and one-half fare for the
round trip has been authorized by the Northern Pacific
from all points on its line in Minnesota, North Dakota and
Wisconsin,

MINNESOTA STATE FAIR PROPERTY VALUED AT
$2,695,328

Minnesota State Fair property has a value of $2,695,328,
the annual report of the Minnesota Agricultural Society,
on file with Governor J. A. O. Preus, showed. Value of the
land and buildings is placed at $2,452,423.93. The remain-
der i3 made up of personal property and other items. The
fair showed & 1924 net profit of $39,593, the total receipts
being $417,010 and expenses $377,416. Net earnings from
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the operation of fairs for the last eight years totaled
$840,961, or an average yearly profit of $105,120.

ACCOUNTING FIiRM MAKES FOREIGN CONNECTION

Marwick, Mitchell & Co., accountants, have entered into
a working agreement with W. B. Peat & Co., chartered
accountants, whose headquarters are in London, England,
and who also practice in Europe, Egypt, South Africa, In-
dia and South America. There will be no change in the
management of the respective firms but both will practice

hereafter in the United States, Canada, Cuba, Great Britain
and the Continent of Europe, under the name of Peat,

Marwick, Mitchell & Co.

Marwick, Mitchell & Co. have been in the field of public
accountancy in the United States and Canada for the past
28 years. Their business is carried on from 31 operating
offices situated in the principal cities throughout the coun-
try, and they also maintain offices at London, Paris, Mar-
sellles, Brussels and Havana.

Sir W. Harry Peat, K. B. E., C. A,, is the head of the
firm of W. B. Peat & Co., which has occupied an important
position for 45 years in Great Britain, Continent of Europe
and other foreign countries, their business being carried
on from 36 offices situated in prominent cities.

1925 Will Be a Good Business Year, Says
H. D. Thrall

“Yes, we think the year 1925 will be a good business
year, that trade will flourish and that salesmen will re-
joice,” says H. D. Thrall, vice president and treasurer of
The Minnesota Loan and Trust Company, of Minneapolis.

“You cannot very well live in the Northwest this fall and
believe otherwise—not if you take the Government statis-
tics as to the amount of products that have been raised
and match those statistics with the dollars and cents that
the farmer is getting for his produce. If you do this, you
are apt to be staggered by the amount of money that
evidently is pouring into this section of the country. Of
course, a great deal of this will be used to pay up past
debts, but there certainly is a large amount of it that will
be free for new purchases.

“After all, why anticipate a great business rush? Why
not, rather, at this time of the year, sit down and contem-
plate the many fortunes that have attended us in our busi-
ness life during the past year? As we travel through the
Northwest, we cannot help but be impressed by the great
development that has taken place here without our being
aware of it—how the Twin Cities have grown in that
period, how every part of this state has been opened up
by good roads, and how many more opportunities we all
have for enjoying those things that seem necessary to
make life happy.

“All this has happened without any cry of better busi-
ness on our part. We have gone along developing steadily
each year, seeing a little more money spent in the city
and the country each year, seing business increase grad-
ually and without fuss.

“If tomorrow is a pleasant day, drive out through those
sections of the Twin Cities that you are not familiar with,
especially the outskirts, and see how these cities have ex-
panded. It means that car loads of building material have
been used, that many men have been employed in putting
up the numberless apartments and the thousands of houses
that have been erected. Look at the shopping crowds on
the streets and compare them with the crowds we had
here 10 years ago. Truly, these cities have become a
metropolitan center in that time. It means that in spite
of poor crops, in spite of the oft-asked question “When
will business be better?” we have been enjoying a reason-
able amount of prosperity. It means that the Northwest
is on a substantial basis, that one or two years of adverse
conditions cannot check the development of this section of
the country and that we may look forward during the next
10 years to a period of perhaps even greater development
than has taken place within the last decade.

“Yes, we think we will have a prosperous year in St.
Paul and Minneapolis in 1925, but let us not forget to be
thankful for the blessings we h?. s
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Mitchell Forecasts Firm Money for 1925

Chicago, December 30—Chicago bankers are a unit in
forecasting a firmer money market for the first haif of
1925 than has been experienced during the last half of
1924, but none of them look for much higher rates and to
most of them it would be surprising -if 5 per cent. was
reached prior to mid-year. Recently there has been a
slight hardening, but commercial paper has been going at
31 per cent. in the past week, or only one-half of 1 per
cent. above the lowest level of the year, which was ex.
perienced several weeks ago, where prime names are con-
cerned, and collateral loans in the last week were made
as low as 4 per cent.,, which is the basis for rediscounts
at the Federal Reserve Bank. Recently there has been
a growing inquiry for larger amounts than were required
last summer or later in the fall by industrial and mercan-
tile enterprises, but now some of the heades of big loop
institutions are feeling the stimulus of growing activity,
and the increase in circulation noted by the Chicago Fed-
eral Reserve Bank is another indication of the growing
needs of general business in this territory.

Big Borrowers in Market

John J. Mitchell, president of the Illinois Merchants
Trust Company, who has viewed the sitwation placidly dur-
ing the period when many of his clients were complaining
of the slackening in business, does not anticipate a return
to the low interest experienced during the last half of
1924, but rather looks to a slightly higher level owing to
the fact that some of the bank’s major clients have entered
the market for round lots of money, ranging from $500,000
to $2,000,000. Completion of inventories have been awaited
‘before making banking commitments on a large scale, and
now that these have been taken and digested he expects
that a marked progressive movement will be in evidence
with the turn of the year. “I am looking forward to an
active merchandising and industrial year,” he said, “and
current indications point to higher rates of discount during
1925. We have been having calls for larger amounts of
money from big industries, and the improvement which
began immediately after the national election has appar-
ently permeated the physical system of genenal business.
Large railroad earnings carry the proof that dullness was
not intense even prior to November, but at that time there
was not the sense of security that exists now and clipping
radical wings has brought people to the realization of their

present safety.
Banks Holding Bonds

“Money rates are a little firmer and an increase in the
demand will not find any very large surplus of idle funds
available notwithstanding the low rates which have pre-
vailed for many months past. During the period of the
splack demand for money the banks have invested very
Jarge amounts in bonds, and as a result the free supply of
credit is not large in comparison with the amount of de-
posits. The banks are not likely to sell their bonds until
they feel assured that an increased demand for current
loans is likely to continue. The stock market has been
the first to reflect the better sentiment resulting from the
November election and the response there has been na-
tural. When it is considered that a few months ago the
election of La Follette or the throwing of the election into

Congress, with maybe the choice of Charles Bryan for
President, was being widely discussed as a possibility, it is
not surprising that stocks have advanced. With railroad
shares this is particularly true in view of the fight which
La Follette was making against the Transportation Act.
But these things are past now and with the business out-
look as good as it is the stock market appears to be on
a sound footing, especially as prices before election were
low. People are buying stocks with their own money, the
expansion in loans on stock market collateral having been
small.

The largest decrease in the reserve ratio of the Chicago
Federal Reserve Bank of the current year was registered
last week when it dropped from 73.7 to 69.7 per cent.,
total reserves displaying a loss of $12,000,000 for the period.
Meanwhile circulation increased $3,000,000 and deposits
expanded $10,000,000. There was an increase of $2,700,-
000 in total bills discounted and $7,430,000 in bills bought
in the open market. Government security holdings ex-
panded nealy $2,000,000. These figures reflected the ex-
pansion which has been steadily going on in general busi-
ness in this district, and the figures of the clearing house
more distinctly indicate the growth of trade in Chicago.
Although a year ago the week preceding the holidays was
notably active, yet this year the total clearings for the
same time were $44,000,000 greater than in 1923 and ex-
ceeded those of 1922 by $20,000,000.

Bank Dividend Due

Consolidation of the National City Bank of Chicago with
the National Bank of the Republic a week ago Monday
will result in both institutions having excess assets to be
liquidated and distributed to stockholders of record. of
December 17. It is believed that the shareholders of the
Natiomal Bank of the Republic will receive 40 per cent. in
liquidating dividends and the National City 20 per cent.
These payments will be spread over a number of months.
Trading in the new stock began last week at 175 and the
quotation rose to 180 under an active demand as it is
expected to start dividends at the annual rate of 8 per
cent. The opening of the new National Bank of the Re-
public with the accession of the National City last week
was the feature of the financial district. Flowers were
sent in profusion to the officials and the interior of the
banking quarters presented an animated scene. Vice
Chairman David R. Forgan is on the mezzanine in a private
office adjoining that of Mr. Woodruff, his associate vice
chairman, and Mr. Otte, president of this newly reorgan-
ized $90,000,000 institution, has his private office also on
the mezzanine overlooking La Salle Street. The interior
of the bank has been tremendously improved by the al-
terations made under the direction of Vice Chairman Wood-
ruff and it is now one of the most complete and modern
financial institutions in the loop district. The bank now
ranks third among the national banks of Chicago, with to-
tal assets of $91,740,000, capital of $4,000,000, surplus of
$1,000,000, undivided profits of $500,000, deposits of ap-
‘proximately $80,000,000, loans of $50,000,000, bonds of $15.
000,000 and cash of $20,000,000.

Underwood to Retire
Frederick W. Underwood, who took the decrepit Erle
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road and transformed it into something worthwhile, will
retire from active railroad life next year after the merger
of the Erie with Van Sweringen lines is completed and re-
turn to his native state of Wisconsin and become dairy-
man of major importance. He has already -resigned as
vice president of the Union Pacific, and his retirement in
1925 as president and chairman of the executive committee
of the Erie will mark the conclusion of a span of more than
half & century spent in building and managing railroad
properties. Mr. Underwood was in Chicago last week for
a brief period and instead of spending the Christmas holi-
days at his Wauwatosa home in the suburbs of Milwaukee
as he had anticipated, he speeded back to New York to
participate in some unexpected conferences over the com-
pletion of the leases which will finally place the Van
Sweringens of the properties recently purchased after the
documents have been passed upon by the several direc-
torates. X :

There had been no new developments in the consolida-
tion of the Chesapeake and Ohio, Pere Marquette, and
Erie with the Nickel Plate, Mr. Underwood said, and he
was not inclined to cross his bridges prefacing retirement
before reaching them. He had no comments to make upon
the statement issued by the Interstate Commerce Commis-
sion that the Erie has wasted millions of dollars in repairs
on locomoties from 1920 to 1923 by sending them to out-
side shops, contenting himself with a remark that after
the road had been returned by the Government to its
owners for operation so much motive power required im-
mediate attention that it became necessary to do as other
roads were doing, and later on the strike of shopmen neces-
sitated the continuance of this plan for repairing locomo-
tives.

Built Soo; Delighted

But he did illuminate the pages of history with a story
hitherto not related. He was the builder of the Soo road
across the northern boundary of Wisconsin and Michigan
and struck through virgin forests back in 1888 when he
laid tracks eastward from Minneapolis which subsequently
gave the Canadian Pacific an entry to the East which it
still maintains. This particular stretch of rails over a
distance of 350 miles was laid at a cost of only $20,000 a
mile and required four years to complete, and then, so the
Erie veteran relates, it was difficult to find passengers to
utilize this new traffic thoroughfare from the Minnesota
metropolis to the Saulte Ste. Marie. As a matter of fact
the first train left Minneapolis in 1892 eastward without a
passenger, although its departure had been widely her-
alded and completed the journey as it had started with
only the train crew on board the two sleepers and diner
hauled by a spick and span locomotive of the latest type.
He chuckled. when he told how sometimes when there
were only two or three passengers on this train the con-
ductor would pay their hotel bills at some station until
the next train was due to come along and then head back
to the West. It was cheaper to pay for board and lodging
of passengers than complete the haul, but fortune eventual-
Iy favored the new line and Mr. Underwood managed the
road for 12 years before moving to the Atlantic seaboard
and assuming the presidency of the Erie. Another point
in history is that he began his business career with the
Chicago and Northwestern road and not the Chicago, Mil-
waukee and St. Paul, somewhere back in the 70's, but he
subsequently shifted over to the St. Paul and in 12 years
after he became an employe of Alexander Mitchell in 1874,
he rose from a minor position to that of general manager
of the system which now extends from Chicago to the
Pacific Coast. Mr. Underwood looks forward with un-
mitigated pleasure to his return to Wisconsin and indul-
gence In his favorite occupation as an agriculturist and
dairyman. Me is tremendously proud of his herd of prize
milch cows and their record-breaking abilities as butter
producers, and the place of his nativity in the suburbs of
Milwaukee has been placed in apple pie order for his
future place of residence.

Outlying Districts Improve

John J. Krause, vice president of the Home Bank and
Trust Company on Milwaukee Avenue, said the northwest
#ide of Chicago has been experiencing the same conditions
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that have been apparent all over the country during the
past six months. “Industry has been more or less slack
and trade has also been quieter than usual,” he said, and
the banks of course feel the effect of these influences. We
have an excess of surplus funds and like other bankers
experience the difficulty of keping idle money profitably
employed. With commercial paper selling as low as 3%
per cent. it is necessary to reduce rates of discount, and
the minimum rate over our counters is now 43 per cent.
This of course means smaller banking profits than is usual
at this time of the year, when the requirements of bor-
rowers are larger than at most periods. Additionally, it~
costs more to operate a bank now than it did 10 years ago,
and with money piling up in bank vaults and interest rates
low all over the country the bankers feel the influence of
smaller returns upon investments just as all other busi-
nesses do. There was considerable unemployment blast
summer, but recently there has been some betterment no-
ticeable in industries located in this part of the city. This
period of unemployment of course caused people to dip
into their savings. Perhaps as a class the people who live
in this neighborhood are more thrifty than others. Our
deposits of $9,506,420 are a reflection of the economies our
clients practice, and when the business situation clears
away I look for a tremendous improvement in industry as
people are confident of the soundness of underlying con-
ditions here.”
Trade Picking Up

“Business is picking up in this part of Chicago,” said
James Davis, vice president of the Noel State Bank, “and
this improvement is rendered all the more notable for the
fact that it has been rather poor during the summer. At
times industry was almost flat and the volume of mer-
cantile sales only moderate owing to the inclemency of
the weather. Merchants stocked up with goods in expecta-
tion that trade would resume a normal phase, but last sum-
mer we had rain and cold weather, and so far this fall it
has been fair and warm so that conditions have been al-
together unfavorable for the merchants. At the same time

(Continued on page 49)

Your Bank’s Reserve

OOD marketable bonds form an

ideal secondary bank reserve,
furnishing a high degree of liquidity
which enables the bank to keep itself
“well protected even in emergencies.

The income producing power of
bonds is important, too, under present
easy credit conditions when deposits
in so many localities are far ahead of
the local demand for funds. Why not
take advantage of the present situa-
tion to broaden and diversify your
bond holdings, thus furnishing better
security to your depositors, at the
same time keeping your surplus funds
profitably employed?

May we submit offerings especially
suited to bank snvestment?

Wells-Dickey Company

Established 1878
MINNEAPOLIS
St.Paul Duluth Chicago GreatFalls Seattle
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Holidays No Check to Bond Demand

Chicago, December 30—There has been no letup to the
demand for bonds and the usual holiday dullness was a
thing far apart from the Chicago bond market this week.
There was an unusually large volume of new offerings,
but this was all taken and oversubscriptions were numer-
ous. The bull campaign in stocks and grain has not re-
duced the army of investors and if it has accomplished
anything it has been to increase the demand for bonds.
An offering of $40,000,000 Andes Copper Mining Company
7 per cent. convertible debentures by a syndicate headed
by the National City and Guaranty companies of New
York at par and interest met with an excellent reception.
The Continental and Commercial Trust and Savings, Hal-
sey, Stuart & Co., and other houses brought out $4,000,000
of Zeigler Coal and Coke first 6% per cent. sinking fund
bonds, maturing from 1925 to 1939, at prices to yield 4.75
to 6.50 per cent. This company’s properties lie in the
Franklin County, Illinois, bituminous flelds and are con-
sidered the best in the country. They are the property
of the Leiter estate and the bonds have ben brought out
to reimburse Joseph Leiter for an advance payment to
other heirs to the estate.

Stocks Go Readily

John Burnham & Co., headed a syndicate offering 40,000
shares of the E. S. Evans & Co., class A stock at 25 a
share, and the emission attracted widespread attention.
Blair & Co. headed a syndicate offering 40,000 shares of
class A stock of the Botany Consolidated Mills at $48 a
share. A Chicago syndicate inclusive of the National City
Company brought out $3,000,000 Tennessee Electric Power
first and refunding mortgage 6 per cent. bonds at 991 and
interest, and the National City Company headed another
syndicate which offered $2,500,000 Los Angeles 43 per
cent. bonds at a price to yield 4.50 for all maturities. Edith
Rockefeller McCormick Trust 6 per cent. bonds to the ex-
tent of $1,337,500, secured by a first mortgage on 1,547 acres
of Chicago lake shore property appraised at $2,750,000, were
brought out at par and interest, and another syndicate
was responsible for an offering of 400,000 shares of Briggs
Manufacturing capital stock at $39 a share: An issue of
$1,200,000 National Fabric and Finishing Company, 7 per
cent. cumulative preferred stock at $100 a share met with
a satisfactory reception, and 187,500 shares of the East-
man Kodak Company by a banking syndicate at $110 a
share met with an oversubscription. A syndicate of in-
ternational bankers brought out $10,000,000 of Fried Krupp
"bonds to mature in five years at 99%4.

Swift Issues Boom

That the annual statement of Swift & Co., will be ex-
tremely satisfactory was forecasted during the week by a
perpendicular rise of 6 points in the shares of the company
to 117. The buying came from strong sources and im-
parted a firm tone to the local market. International ran
up 1% points, Cudahy improved 14 and Armour of Illi-
nois rallied after breaking 1% points with the Delaware
emission. Trading on the Chicago Stock Exchange was
brisk throughout the week although many members were
absent owing to the holiday festivities and the most ac-
tivity was displayed in Stewart-Warner, which fell back 4
points and then rallied 7. The Yellow Cab and Yellow
Manufacturing shares were temporarily stimulated by the
announcement that the public had been taking shares as
a result of an effort made by the company employes to
distribute them, but in La Salle Street this chauffeur mar-
keting did not create a favorable opinion and a break of
a point in Omnibus was not a reassuring evidence of pros-
perity. The upward movement in Consumers preferred
continued without interruption and another betterment of
114 points was established, Ward rose 2 points, Gypsum
rallied 2, and Pines Winterfront 7 points to a new high
level.

Consolidation of the Chicago and Joliet Electric Railway,

Dellwood Park and Joliet Electric, Chicago and Joliet
Transportation and Quincy Electric and Heating Companies
has been effected through purchase by the Central Illi-
nois Public Service Company from the American Power
and Light Company, of Philadelphia at a price approxi-

mating $8,000,000. The sale has recefved the approval of
the Illinois Commerce Commission, which has given au-
thority to issue $4,800,000 in bonds additional to $4,661,700
paid in cash to complete the purchase.
Creditor Now; Debtor Once

American investments in European securities are attract-
ing more public attention now than foreign investments
in American securities elicited 10 years ago, when the

_world had approximately $10,000,000,000 placed in the

bonds and stocks representing United States industries
and mercantile corporations and the raiflroads. The recent
flotation of $200,000,000 German government bonds of which
$110,000,000 was sold in the United States, and several
emissions from France for the betterment of French rail-
roads, unleashed considerable adverse criticism which
questioned the ability of the borrowers to meet their ob-
ligations at maturity. This brings to mind that Europe
has been a large creditor of the United States at times
when American credit was not on a parity with existing
conditions, but that this credit was never withdrawn and as
a matter of fact foreign capital for investment here has
invariably exceeded the volume of offerings.

Foreign investments in American securities dates back
to the earliest times prior to the Declaration of Independ-
ence, when the Republic was first established its industries
were in an undeveloped state, and of capital there was
very little, practically everything being done on English
money. When the construction of railroads was begun
here at the close of the first quarter of the nineteenth cen-
tury it was mostly with foreign capital that the first un-
dertakings were financed, and as this country grew this in-
vestment grew with it. In time America began to accu-
mulate capital and extend its traflic arteries, but American
securities had found favor abroad and a stream of Euro-
pean money toward this country kept increasing in volume
up to the time of the Civil War.

Europe Aided Us Before

With the resumption of specie payments in 1879 foreign
capital came here in even greater volume and every large
emission of bonds and stocks was largely participated in
by European banking houses in spite of the fact that the
United States has passed through a long period of hard
times and serious depression and its credit had been seri-
ously impaired. British investment here invarfably ex-
ceeded that of any other country, and in 1901 it was esti-
mated that investors in the United Kingdom had approxi-
mately $1,400,000,000 locked up in American bonds and
stocks. This expanded to $6,000,000,000 in 1905, but two
years later contracted $2,000,000,000 and then rose steadily
until in 1910 it approximated $8,000,000,000, but in the sum-
mer of 1914 this investment had been reduced to about
$4,000,000,000. At that time Germany had $1,350,000,000
placed in American industries and railroads, France about
$1,000,000,000, Holland $650,000,000 and other foreign na-
tions about $3,000,000,000 distributed chiefly in Russia,
Italy, Scandinavia, Spain and Austria. In the early part of
1914 it was estimated that the United States paid Europe
$300,000,000 annually on foreign held American securities,
$250,000,000 a year for its tourists in Great Britain and the
continent, $150,000,000 in remittances to friends and rela-
tives in the old country and $50,000,000 for freight. Addi-
tional to the foreign holdings of stocks and bonds early in
1914 representative of our industries and traffic lines, the
late Norman B. Ream, who was a close student of foreign
finance and economics, fizured that Europe held nearly
$1,000,000,000 in short term notes sold abroad by mer-
cantile, railroad and steel companies, and that before Ger-
man armies began their march through Belgium the United
States paid to Europe $55,000,000,000 more than the total
amount of merchandise exported.

High Yields Attractive

As it was the high rate of yields Americans paid that
was extremely attractive to the foreign investors prior to
10 years ago, so it is the large returns Europe is now will-
ing to concede to American investors in its effort to effect
its rehabilitation. The liation of European




Saturday, January 3, 1925

nations through the medium of the settlement of German
reparations by the plan drafted by Vice President Elect
Dawes has opened the gates to American investment of
tremendous surpluses of money seeking an adequate re-
turn, and this flow toward Europe should not be checked
by biased critics when high banking authorities have placed
their stamp of approval upon German, French, Italian,
British, Austrian and Belgian securities. In the language
of a leading Chicago banker, the money America loans in
Europe will return many fold in the guise of employed
labor and eventual prosperity in the United States.

New Houses to Open

Wall Street is finding La Salle Street attractive because
of the broad grain market and opening of a cotton market
on the Board of Trade and New York Stock Exchange firms
are preparing to invade Chicago in force, so the story runs
in the financial district. In the last 10 months there have
beer a number of new houses established in Chicago rep-
resentative of some of the most prominent firms in Wall
Street, and their profits have been entirely satisfactory
owing to the tremendous volume of business on the Board
of Trade and stock exchanges they have participated in,
and the activity of the security market has provided ad-
ditional reasons for being satisfied. This week A. A,
Houseman & Co., one of the largest private wire houses
identified with the New York Stock Exchange, has estab-
lished a relay office in the Postal Telegraph Building and
it is expected here that in the next month this firm will
have traders on the Board of Trade and Chicago Stock
Exchange to handle the business direct. Another house
which is expected to open here is Ware & Co., which is
well known throughout the financial district as J. Herbert
Ware, the head of the house firm, was for years a resident
of Chicago and senior member of the Ware and Leland.
Several years he retired from the firm and went to New
York to reside. Keech & Co., will also open here next
month with Thomas Miller and John May as their repre-
sentatives.

American Radiator in the first nine months of this year
earned a net income of $8,302,471, or $10.14 a share on the
. $28,374 shares of $25 par value outstanding. The gross
profit for the first nine months of 1924 totaled $16,761,237.
Expenses, depreciation and depletion amounted to $7,260.-
667 and interest and Federal taxes aggregated $1,424,830.
Other income brought the net to $8,302,471.

Cudahy Profits Big

Largest net earnings since 1918 are revealed in the re-
port of the Cudahy Packing Company for the fiscal year
ended November 1 last. The statement showed profits of
$3,352,229 after all deductions, equivalent after preferred
dividends to $16.08 a share earned on the common stock,
as against $2,010,198, or $8.30 a share, in 1923. The nearest
approach to this showing in the last six years was in 1919,
when net earnings were 32,064,996, or $8.61 a share, on the
common.

Pre-holiday quietness prevailed in the unlisted market
during the week, but prices generally held up firm and in
severa] instances higher levels were reported. American
Seating common made a further gain of 2 points at 52 bid.
Brennan Packing at 51 bid was up 2 points. Bucyrus com-
mon was very strong and at 110 bid, 114 asked was up
more than 8 points. Butler Bros. was neglected and the
tendency was inclined slightly lower with sales reported
between 34% and 35. By-Products Coke common was
siightly easier at 45% bid, 471 asked. Chicago Mill and
Lumber preferred, although ex-dividend, was freely wanted
at 97 and higher with practically no offerings appearing in
the market. Elgin National Watch was quiet and prac-
tically unchanged at 66 bid, 69 asked. Holders of record
January 3 of this stock will on January 20 participate in
the last half of $2.50 per share of the recent extra dividend.
Fairbanks Morse preferred was up fractionally with sales
reported between 103 and 104. First State Pawners rights
¥ere exceptionally active, sales being reported between
4% and 5%. Goodman Manufacturing was neglected with
gtock avajlable at 56. Kellogg common was up more than
$1 in the bid price with buyers at 37 and practically no
stock for sale below 39. Kraft Cheese preferred, although
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ex-dividend, was wanted at par. This represents an ad-
vance of several points during the week. La Salle Exten-
sion University common and preferred were in demand at_
123;. Northwestern Yeast was steady with buyers at 178
and stock available at 182. Palmolive Company common
was up 5 points in the bid price with buyers at 82.

La Salle Street Gossip

Dillon, Read & Co., have admitted Albert M. Barnes,
Dean Mathey, Ralph H. Ballard and Duncan H. Read to
partnership.

Frederick D. Countiss, resident partner of S. B. Chapin
& Co., and for years head of the Chicago office, will retire
tomorrow, and Charles B. Ackerson will be admitted to
the firm as a general partner. Mr. Countiss has been in
ill health for more than a year and during that period has
been confined to his residence at La Geneva.

Thomson and McKinnon said of the stock market: “The
market will have to be put to a test. The test may come
at any time. We would rather pursue a safe course, being
prepared for eventualities and this can be done only by
marketing some long stocks and being in a position to take
advantage of a sharp reaction when it comes.”

Paine, Webber & Co., commenting upon the security sit-

(Continued on page 49)
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Attracting the Attention of the “Glancers”

Not Only the “Reader” but the “Glancer” Must be Appealed to if You are to Cash in on Your Bank Advertising

The subtle thing about advertising is that it gets in its
work even in one short moment—and without leaving a
conscious knowledge of what has been read. We see all
about us men who would swear they never read adver-
tising. Take such a man and examine him—ask him what
sort of hats he wears—what sort of collars—shirts—suits
—sox—shoes—what sort of breakfast food he eats—soap
he uses—tooth paste—shaving cream-—what plays he sees
—and determine for yourself whether or not advertising
had its effect on his daily life. Ask him difficult things—
the best way to wash delicate silk sweaters for instance.
The prize “roughneck” of my acquaintance who denounces
advertising as wasted effort admitted to me that Lux was
the soap with which to wash laces and silk sweaters—
much to his own disgust.

All this advertising result has been gained in that one
automatic glance which our advertising will surely get.
Add to this the 10 per cent. reading time to which we are
entitled if our advertising merits it and the great force
of salesmanship by the printed word is apparent.

The “glancer” knows—some way—that the First Na-
tional i{s a strong conservative bank and eager to offer
counsel and cooperation to its depositors. He believes per-
haps, that someone has told him—someone has recom-
mended the bank to him, but he doesn’t know who or when.
When he buys soap he accepts Ivory soap because he
knows certain things about it—he doesn’t know how he
knows. He just “always knew” about it.

Applied to Bank Advertising

Let’s apply this to our own problem—bank advertising.
For instance, there is Bill S8mith. He has a garage or a
drug store or something, three or four youngsters, owns
his home and carries an average balance or perhaps three
hundred dollars. Smith is the steady sort of a banking
prospect which is worth while going after. He banks with
the fellow around the corner and some day will change
his bank. While Bill fs perfectly satisfied with the bank-
ing service he is receiving he automatically remains in
the “glancer” class.

From his glances he receives this impression. First
National—old in years, young in policy—linked with the
commercial future of Hometown—every facility—courtesy
—cooperation—just the general idea of prestige and insti-
tutional “feeling.” Then, someday, Smith discovers, in
conversation with others that he “guesses the First Na-
tional is a pretty good place to bank.” The discovery
doesn’t surprise him. It seems that he has always known
it.

Then something happens that Bill wants to change his
banking headquarters. The advertisements of the First
National suddenly begin to mean something. He becomes
a ‘“reader.” The impression he has gained from glancing
—without being conscious of it—is confirmed by the bank's
own signed statement of its aims and policies. The selling
of the First National to Bill Smith has been accomplished
without his having the slightest knowledge that advertis-
ing has affected his decision at all.

“Glancers” and Readers

Our newspaper circulations are made up of Bill Smiths
—glancers and readers. We must plan each advertisement
to create a favorable impression on the glancer and to
sell the reader. There are several practical technical sug-
gestions that will help accomplish this.

First reach the glancer often, with a different angle
each time—yet all tending to build the general impression
of sqlidity and helpfulness.

Second, by the use of illustrations, which clearly convey
the impression, it is possible to make the whole advertise-
ment understandable in a moment.

Third, by the use of headlines which tell the story—
give a complete thought—we may leave one definite idea
of our services in the mind of the glancer. Fourth, the
signature should be clearly legible and large enough to be
included in the moment of his time allowed us.

So the glancer receives the impression of a well propor.

tioned, neatly arranged space, an illustration portraying the
solidity, comfort, size or strength of the institution, a
straightforward, punchy statement setting forth the bank
and its services as something worth while to him in his
daily life, and a signature that leaves no doubt as to the
identity of the advertiser.

The foregoing principle of advertisement coustruction
is doubly valuable inasmuch as every “reader’is first,
momentarily, a glancer, In this short moment we are re-
quired to arouse his interest to the point where he will
continue his reading. In the steps to make a sale (at-
tract favorable attention, arouse Interest, stimulate desire
and impel action), the second, arousing interest, must be
accomplished i{n that short moment or not at all. We
must do it through the illustration, headline and, perhaps,
the opening sentence of the copy. From there on we may
take for granted that we have the interest of the reader
and proceed with the last two steps of our sale.

Who Reads Your Ads

In answer to the question as to who reads your adver-
tisements, we may safely say, “Those who are interested
in the first impression gained from the advertisement.”

A very high proportion of the readers of the newspaper
you use receive the glancing impression, however, and
gooner or later become interested enough to read on. Con-
sequently the business of advertising is that of making
readers out of glancers—and this can be accomplished
only through the most careful attention to general appear-
ance and idea. There must be enough in each advertise-
ment for the man who glances as well as for him who
reads.

From all of which we deduce that there are two import-
ant phases of each advertisement to be considered betore
its publication—the general impression and the specific
sales argument. As you look at your advertisement with
partially closed eyes—just so that none of the smaller
type matter is legible—does what you see tell the story
which is enlarged upon and explained in the text?

If we are to dig out the very last ounce of advertising
value from our work we must look to the “glancer” as well
as the “reader.”—Coast Banker.

A SUGGESTION

It is important that banks should be able to establish
the date on which statements, together with cancelled
checks, are returned to their customers—this applies to
pass books as well, where the old time method of “writing
up” Is still continued.

In case of an action being brought against a bank, be-
cause of the discovery of a forgery, the importance to
the bank of being able to have an official swear positively
that vouchers were returned on a deflnite date, can hardly
be estimated—it may mean a liability or favorable deci-
sion as the case may be.

It {s most desirable that a custom be established in banks
of doing this regularly each month so that the prepon-
derance of evidence at a trial of a case will show a fixed
practice in this regard. How important cancelled vouchers
are to a bank is very likely to be made clear, if they
cannot be produced or the delivery to the customer at 2
specified time be fixed. An easy method would be to have
the individual bookkeeper make a note on the ledger that
vouchers and statement were returned at such a date at
each recurring time of surrender.—E. J. Gallien, secretary,
New York State Bankers Association.

* % ¢

PROMISE YOURSELF
To talk health, happiness and prosperity to every per-
son you meet.
To be just as enthusiastic about the success of others
as you are about your own.
To give so0 much time
that you have n

the improvement of yoursell
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Minnesota's Big Gain in Merchandise Exports

Washington—Minnesota registered the greatest gain of
ary state of the Union in the matter of increasing its mer-
chandise exports for the three months ended September
30, 1924, according to statistics just released by the De-
partment of Commerce.

Jumping its total foreign sales $14,490,218 or nearly 150
per cent. over the figures of the previous quarter, Minne-
sota registered valuations of $25,430,137, and advanced
from 21st to 11th position in the relative standing of the
different states for the quarter under review, replacing
Virginia, Washington, North Carolina, Wisconsin, Georgia,
Oregon, Maryland, Indiana, Mississippi and Kentucky in
the relative standing of the various states. This whole-
sale increase in foreign shipments over the values of those
of the three months ended June 30, 1924, is still greater
than for those of the first quarter of 1924, when totals of
$9,257.387 were reached.

Wheat exports continued to hold the lead over other
commodities, and were valued at $9,336,424, as against
$2,768,422 for the previous quarter. Rye shipments came
next with valuations of $8,309,921, as compared with $1,669,-
{31 for the earlier quarter, and were followed in order by
wheat flour, whose figures amounted to $1,458,445, or $375,-
359 better than the figures for the three months ended
June 30, 1924; hams and shoulders, valued at $1,018,08%,
a drop from the figures of the two previous quarters of the
year, and bacon, with valuations of $855,207, more than
double the amount for the previous thre-month period.

The 10 states leading Minnesota in returns for the third
quarter of 1924, and the amounts of their exports, are New
York, with figures of $175,909,180; Texas $163,205,839;
Pennsylvania $71,834,632; Illinois $70,755,613; California
$54,374,555; New Jersey $49,852,174; Louisiania $146,470,829;
Michigan $39,715,774; Ohio $31,071,984, and Massachusetts
with $27,702,446. Minnesota led its nearest competitor
Georgia, by nearly $1,000,000.

Grand totals for the first nine months of the year give
Minnesota $45,627,443 for merchandise exports, and 17th
place among the states of the Unfon in relative standing.
Minnesota was but $1,295,637 behind Oregon for the three
quarters' trade, and $3,767,933 ahead of Indiana, its run-
ner-up.

FORECAST OF THE WORLD’S SUGAR CROP

New York—Estimates recently published in London fore
cast the world’s sugar crop in the coming season at 22,-
167,000 tons. According to advices received by the Bana-
ers Trust Company of New York from its English Informa-
tion Service, Europe will produce this season nearly two
million tons more sugar than in the previous season. The
total world production, both cane and beet, now approxi-
mateg the average production of the three years imme-
diately preceding the war. Trade experts estimate that
European beet sugar output for 1924-25 will total 6,961,000
tons, comparing with 5,057,000 tons in 1923-24 and 4,574,000
tons in 1922-23. The British experts expect the Cuban crop
this year will surpass even the record output of the last
campaign. The actual out-turn then was 4,052,000 tons and
the estimate for this season is 4,500,000 tons. Increased
production is also forecasted for other cane countries.

Trade reports are to the effect that a steady increase in
consumption is going on. The trade looks for a new strug-
gle between beet and cane sugar as one of the possibilities
of the future. If European beet sugar production continues
to increase, it is thought the time may not be far distan
when there will be a reversion to the export beunty systen
which led to the creation of the Brussels sugar convention
in 1903,

WASHINGTON POWER COMPANY DIVIDEND
Spokane, Wash.—The Washington Water Power Com-
pany of Spokane has declared its fourth quarterly divi-
dend for the year of $2 a share, amounting to $408,884 on
a capital stock of $20,444,200.
The dividend was declared at a meeting of the executive
tommittee of the board of directors held recently. It is
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at the rate of eight per cent. for the year on a par value
of $100 a share for the stock.

Since going on a dividend paying basis, more than 25
years ago, the company has paid 107 quarterly dividends
to stockholders. The new dividend will be payable January
15 to stockholders of record December 24.

GOVERNOR PREUS URGES MEASURES TO SAVE

. FORESTS

St. Paul, Minn.—Steps to further conserve the timber of
Minnesota, especially in Cook and Lake counties, as an
attraction for tourist trade, were taken at a meeting of
the state timber board and representatives of the state
forestry, game and fish departments and of the Ten Thou-
sand Lakes Association, in the office of Governor Preus,
December 26.

Governor Preus said that in his opinion northern Min-

nesota is destined to become the national playground in
the near future and that steps should be taken to preserve

the territory in its primeval condition.

The governor urged that a resolution be adopted by the
timber board, to prohibit the sale of timber in Cook Coun-
ty and also some provision to stop any general sale of
timber in Lake County. He argued that if the state “shuts
off the sale of timber in these counties, it will lessen the
possibilities of lumber companies beginning operations in
those two state units.”

The resolution also includes that there be no destruction
of wild life or that anything be done to injure the oppor-
tunities for making Minnesota the American summer re-
sort. He explained that northern Minnesota has scenery
which is more effective and attractive to the tourist than
that found anywhere in the United States.

“Minnesota, with its beautiful lakes and inviting timber
belts, is bound to attract tourist trade from all parts of
the country,” the governor said. ‘“Steps should be taken
to preserve for future generations the beautiful stands of
timber which are the main attractions to the tourist, not
only of this state but of the nation at large.”
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Annual Review of Business Conditions

Stewart W. Wells, President, Wells-Dickey Company, Minneapolis

The history of the crop year of 1924 has been nearly
written. The Department of Agriculture report is that the
principal of cultivated crops will have a gross farm value
of $9,749,000,000. This does not include live stock prod-
ucts. The same crops last year were valued at $8,727,000,-
000 and two years ago at $7,816,000,000. The final figures
will show nearly $1,000,000,000 more returns from agricul-
ture than a year ago. To appreciate this properly it must
be taken into account that this billion dollars is in the
upper bracket of profits. Like the strap hangers in the
street car, the latter figures of crop production represent
clear profit. The early figures are consumed by expenses.
This must be borne in mind constantly in appreciating the
changed buying power of the country now and a year
ago. All industries are thereby favorably affected, but
the point of origin of this wealth, of course, has a priority
of advantage.

The increase in agricultural purchasing power this fall,
not only on the farm but all lines directly dependent upon
the farm, is very marked. It is like new life-blood poured
into the business body, making its influence felt in banking,
manufacturing, merchandising and transportation.

Rebound of High Prices for Grain

The war and the period after the war contained no bless-
ing for the farmers. The temporary advantage of high
prices for grain was a boomerang. For a period of years
everything has operated against the farmers, whereas the
manufacturing communities of other sections of the coun-
try have had peaks of prosperity which compensated and
sometimes more than compensated for their periods of de-
pression. In other words, the Northwest with its farming
life has not been going on even terms with the rest of the
country for a considerable period of time. Now conditions
are changed. The best economic thought favors the idea
of a cycle when agricultural products will have a purchas-
ing power comparatively superior to the purchasing power
of other industries. The farmer and his city cousin of the
Northwest are decidedly seeing better times ahead.

Farm prices generally have been such since the harvest
as to insure the farmer a good profit of his year's opera-
tions. Interest naturally centers in the wheat crop of 8§72,-
673,000 bushels, as against 797,381,000 bushels a year ago.
This is about a 10 per cent. increase in bushels on 10 per
cent. less land area than in 1923. The money value at
present prices is about $1400,000,000 greater than last year.
So it becomes evident that the wheat farmers are getting
almost half of the total increase in the value of our na-
tional farm production.

Transformation in Northwestern Banking

Northwestern barking during 1924 has shown a wonder-
ful transformation. The beginning of the year saw frozen
credits everywhere and many banks forced to close. So
serious was the situation at that time that earlier in the
year business men and bankers of both the East and the
West under the advice and suggestion of President Cool-
idge, organized the Agricultural Credits Corporation to ex-
tend relief in needy sections. At the present writing this
corporation has practically ceased active operation so far
as banks are concerned, although it is still doing much in
the way of individual loans for live stock and other diversi-
fication measures, Viewing the banking situation in the
Northwest at the close of the year, it is evident that its
position has been decidedly strengthened. The total bor-
rowings by national and state banks in the five northwest-
ern states have been cut practically in half. Bank deposits
in Minneapolis have reached the highest point ever known
and during October were nearly 20 per cent, greater than
a year ago. Of course, this is not an accurate reflection
of the situation generally because it was only natural that
as funds came flowing from crop sales into country banks
these banks should in turn make heavy deposits with their
city correspondents, building up their reserves until such
time that the funds might be needed elsewhere. During
the same period there has been little In the way of industrial
expansion in the cities, so that city deposits were still
further sustained.

*

Statistics at the Minneapolis Federal Reserve Bank show
a remarkable increase in the quickly available bank 1e-
sources such as cash, funds on deposit with correspondents,
etc. In North Dakota liquid bank resources have increased
over 40 per cent. during the year; in Minnesota about 30
per cent., and in Montana around 30 per cent. This has
been a direct result of the heavy liquidation of farmers’
notes and longer time paper and of the heavy cash pro-
ceeds from this year's crop.

For the first time since the war, northwestern bauks in
any appreciable degree have been making accumulations
of secondary reserves of good marketable securities. This
movement is perhaps due to two causes, first, swollen hank
deposits quite beyond local credit needs, necessitating the
employment of a part of his funds outside, and second, the
desire of northwestern banks to protect themselves agains:
a recurrence of a trying situation such as that from which
they have just recently emerged. The same principle of
diversification which bankers have been preaching tc the
farmers applies quite as well to banking itself, and no
bank can consider its deposits properly protected unless
it maintains a diversity of investment which enables it to
cash in a fair part of its holdings under almost any con-
ceivable conditions. Forward looking bankers are taking
advantage of present easy money conditiuns to build up
these secondary reserves of good sound bouds, thus not
only putting their surplus funds to work at attractive rates,
but also building a bank balance wheel which must serve
as an efficient credit stabilizer,

Clearer Political Atmosphere

Politically, the Northwest has taken a decided turn for
the better. It Is always true that a period of depression
serves as a stimulus to radicalism and that during periods
of relative prosperity more conservative thought comes
into the ascendant. We have just seen this effectively
demonstrated right here at home. Where a year ago there
was general dissatisfaction with politics and business, and
farmers were inelined to grasp at every radical proposal,
the prevailing optimism of the present has turned the
farmer effectively away from Bolshevism and has set him
to thinking on a safer and saner plane,

The farmer apparently has come to the realization at
last that his salvation lies pretty largely in his own hands.
that his troubles have been economic and not political
He has learned the lesson of the folly of “one crop’ farm-
ing and is today rapidly diversifying his production, thus
insuring himself a reasonable income under practically
all conceivable conditions. This program of diversification
has received its stimulus through the agricultural and city
press, through government agencies, bankers and state
departments of agriculture. Diversification today is on so
stable a basis that there is little danger of its receiving
any setback because of the present unusually favorable
situation in wheat.

MINING DIVIDENDS IN IDAHO AND BRITISH
COLUMB!A

Spokane, Wash.—Dividends totaling $7,109,022 will be
disbursed by mining companies of the Coeur d’Alenes and
British Columbia for 1924, according to declarations and
expected declarations.

In the list are the following corporations of the Coeur
d’Alene region of Idaho, whose disbursements will be $4.
652,000: Bunker Hill and Sullivan Mining and Concentrat-
ing and Smelting Company of Canada, $632,022; Premier
Company, $840,000; Hecla Mining Company, $1.000,000;
Hercules Mining Company, $550,000, estimated; Tamarack
and Custer Consolidated Mining Company $300,000.

The total disbursements of the British Columbia cor-
porations will be $2,457,022 as follows: Consolidated Min-
ing and Smelting Company of Canada $632,022; Premler
Gold Mining Company, $1,600,000; Silversmith Mines $225,
000, estimated.

This will bring the grand total for the life of the Coeur
d’Alenes to $112,885,597 and of British Columbia, $46,240,-
635, and for both §
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A Harry NEW YEAR

To our 100,000 patrons, to the
citizens of Minneapolis and the
people of the Northwest, we
desire to express the earnest
wish that 1925 may be, indeed,
a most Happy and Prosperous
New Year. That it will place the
- individual and industry on a
basis profitable to all—this is

our faith in 1925.

THE FIRST NATIONAL BANK

IN MINNEAPOLIS

Deposits more than Capital and Surplus
$100,000,000 $10,500,000
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SKANDINAVISKA KRE DITAKTIEBOLAGET

GOTEBORG STOCKHOLM MALMO
Branches in all parts of Sweden
Own Funds.....cccoeveencccrecssanscnscceassessas...Kr 183.000.000.—
Deposits, December 81, 1928,...........c0cen.u...C8. “  698.000.000.—
’ Total assets, December 31, 1923,.................. " * 1.032.000.000.—

Transacts all kinds of banking and exchange business.
Telegraphic address ‘*‘KREDITBOLAGET"”’

Inquiries and correspondence invited.

Survey of the Year 1924

Frank O, Wetmore, President of the First National Bank of Chicago

The year 1924 was a period of liquidation from an eco-
nomic as well as a political standpoint. For the first time
since the World War, successful efforts were made to cast
aside the psychology created by the war and to seek a
return to conditions under which the peaceful work of
the world can be carried on. The most notable event in
this respect was the adoption by the former belligerents
of the Dawes Plan and its elaboration by the Conference of
London at which business was conducted by means of ne-
gotiation instead of by ultimatum. The importance of the
Dawes Plan and its adoption by the parties interested does
not consist, in the view of those best qualified to judge, in
the fact that it is a final solvent for all the problems cre-
ated by the war and the peace, but in that, as indicated, it
represents a return to a normal state of mind on the part
of the ruling forces of the world. Verly likely many of
the great hopes attached to this plan may prove to have
been vain and most likely many.other negotiations and
readjustments will take place before the world can finally
forget reparations and allied questions, but it is a start in
the right direction, and, having started, readjustments can
undoubtedly be made to meet new conditions and unthought
of complications as they arise.

The Dawes Plan

As regards our own affairs doubt has been expressed as
to whether the Dawes Plan will prove of immediate benefit
to all of our industries. Some of these may suffer, at
least temporarily, as a result of renewed competition on the
part of Germany and other countries in the world’s mar-
kets. However that may be, the financial assistance which
this country is rendering to European industry and com-
merce will help to bring about a return of stabilized con-
ditions the world over. This will be of the greatest as-
sistance to us, for more than anything else business men
require stability in order to be able to judge with some
degree of assurance the immediate future of trade and
industry. It is interesting to note that in the earlier part
of the year the demoralization of French currency was
prevented by the timely and successful aid rendered by
American bankers. More recently large credits have been
granted to both France and Germany. Entirely aside
from the actual amounts involved, this has given renewed
confidence to the European business world which felt that
" it could only be saved if this country were willing to come
to its assistance. It is to be hoped that this new readi-
ness on the part of American investors to finance foreign
enterprises will not go so far as to support unsound under-
takings. There are innumerable foreign commercial ven-
tures which are fully deserving of American support, but
it is obvious that in dealihg with concerns beyond our own
boundaries our facilities for thorough investigation and
knowledge are not as great as they are at home, and a
word of caution, therefore, does not seem to be out of place
at this time.

Agriculture

The present year has proved again the well known fact
that agriculture is by far our greatest single industry. The
renewed prosperity of the country which has made itself
felt in the latter half of this year has been due primarily

to better agricultural conditions, especially those affecting
the wheat farmer. A respectably large crop in this coun-
try coupled with reduced crop prospects in several other
parts of the world has resulted in relieving our farmers
from many of the burdens which have oppressed them in
recent years. This has increased vastly the buying power
of our agricultural community and has thus brought a
general revival to all lines of industry. This upward move-
ment has been facilitated, moreover, by the low rates of
fnterest caused, at least in part, by the restricted require-
ments of industry during the recent period of depression.
Another factor which has tended to produce a better fee'ing
in this country has been the increased export demands,
especially for our raw products, due partly to the already
mentioned shortage of crops in certain other parts of the
world and to the revival of business enterprise in Europe.

The conservative feeling of the American people as in-
dicated by the November election has made it likely that
conservatism will prevail in our Federal legislation. As
a result there has been a rapid advance in the vaiues of
securities listed on the exchanges, which was justified in
the case of seasoned, dividend paying stocks, but has been
followed by other securities not so desirable from this point
of view, and discrimination from now on is necessary.

The Outlook

The result of all this is that our country {s entering upon
the new year with a feeling of considerable confidence as
to the immediate future. It is to be hoped, however, that
this may not result in over-confidence and in a new period
of speculation and inflation. We are still confronted with
an apparent excess plant capacity in this country brought
about by war conditions. This inclination on the part of all
businesses so situated is to fill the plants with business in
order to reduce the relative overhead. These factors com-
bined with the present spirit of optimism might readily lead
to another period of over-expansion. Undoubtedly, the
good sense of the American business world will prevent
such developments.

Demand for bank credit and interest rates in the begin-
ning of the year were steady, but in recent months dis-
count rates have been unusually low in a period of the
year when the greatest demand for money exists. On the
whole, however, banks have not suffered owing to the fact
that though the rate of profit has been lower, the volume
of business has somewhat made up for the loss. This
condition is likely to continue during the earlier part of
next year while the developments in the latter half of next
year must depend to a very large extent upon the pros-
pects of crop conditions in June and July.

MICHIGAN BELL TELEPHONE PLANS FINANCING

Lansing, Mich.—The Michigan Public Utilities Commis-
sion received application from the Michigan Bell Telephone
Company for permission to issue $15,000,000 additional
common stock.

This would increase the common stock of the company
to $65,000,000. The additional capital would be used to
retire $15,000,000 of the present $21,015,000 of equipment
notes now ou
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cAffording you:

— over 71 years’ experience
— complete banking facilities
— world-wide connections

— First National Service

“The
FRST NATIONAL BANK

of Saint Paul

Federal Land Bank Bonds Increase

Washington—An interesting side-light on the position of
Federal Land Bank bonds is to be had in the consolidated
statement of condition of the 12 Federal land banks at
the close of business on September 30. This statement
showed the assets of the 12 banks had increased since
October, 1923, from $881,671,000 to $983,787,000.

The principal resources at the close of business Sep-
tember 30 consisted of net mortgage loans to the amount
of $905,536,000. Accrued interest not yet due on these
loans amounted to $16,445,000. United States Government
bonds and securities were $43,000,000, and cash on hand
and in banks was $11,080,000. The net earnings of the
banks to September 30 were $23,920,000.

Capital stock of the banks amounted to $48,270,000 of
which only $1.671,000 was held by the Government. Federal
farm loan associations were stockholders to the amount
of $46,255,000. Stock held by borrowers through agents
was $343,000, and the stock holdings of individual sub-
scribers amounted to $1,000.

Legal reserves of the 12 banks amounted to $5,734,000,
and surplus reserves and undivided profits to $4,158,000.

The majority of liabilities consisted of farm loan bonds
which totaled $907,215,000. Interest accrued but not due
on these bonds was $14,981,000. Accounts and notes pay-
able aggregated $87,000 and dividends declared but unpaid
were $443,000.

The Federal land banks were organized to purchase
from national farm loan associations first farm mortgages
made for agricultural purchases. These mortgages may
not exceed 50 per cent. of land value and 20 per cent. of
permanent improvements as determined by Federal ap-
praisers. Mortgages must be amortized within 40 years,
but not paid off before five years.

The national farm loan associations are composed of 10
or more farm owners and members may be assessed for
debts of fellow-members to 100 per cent. of the amount of
stock owned by each. Their stock must be equal to five
per cent. of their borrowings. Any member of a national

farm loan association is entitled to borrow if the Federal
Land Bank has funds avallable.

Federal land banks are authorized to issue tax free mu-
tual liability bonds, which are instrumentalities, but not
obligations of the United States Government. They are
issued against mortgages as collateral deposited with the
farm mortgage registrar. Bonds must be callable within
not more than 10 years.

FEDERATION BANK OF NEW YORK DECLARES
DIVIDEND
New York—The Federation Bank of New York, a $7,500,-
000 labor institution, founded 18 months ago, has declared.
its first dividend, placing the stock upon an eight per cent.
annual basis. The cooperation of the 750,000 members of
organized labor in and around New York City, by whom
it 1s owned, contributed largely to the success of the bank.

WALTER H. WHEELER, E. M.
DESIGNING & CONSULTING ENGINEER
MEM. AM. S0C, CIVIL ENGINEERS - REGISTERED ENGINEER & ARCHITECT

PLANS - SPECIFICATIONS - SUPERVISION ~ ESTIMATES -~ REPORTS FOR
BUILDINGS - BRIDGES - DAMS - GRAIN ELEVATORS, KTC.

1112-10 METROPOLITAN LIFE BUILDING, MINNEAPOLIS, MINN,

NATIONAL EXCHANGE BANK

Fifth and Cedar
St. Paul

E. L. THORNTON, President

F. A. NIENHAUSER, Vice President
A. L. ROTH, Vice President

A. 0. JENSEN, Cashier
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Prosperous Year Forecast for Public Utilities in 1925

Outlook Reviewed by the Byllesby Engineering Organization

Any forecast of conditions in the public utility industry
during the year 1925 must be based in part on a record
of performances in the past. There has been an increas-
ing trend in recent years toward the consolidation and
merging of interests in the pubtic utility field, all tending
toward increased efficiency within the industry and bet-
ter service to the public. This has been a matter not
only of consolidation of executive and operating forces,
but actual physical consolidation and interconnection of
properties. This is especially true in the electric industry,
where the “superpower” movement has made great strides.
Individual companies operating over broad territories have,
in the past recognized the value of interconnection between
power sources and transmission lines. This principle is
gradually being applied between systems which have no
financial conpections and the general practice in the elec-
tric industry now is the execution of agreements for the
interchange of power over wide areas.

There is no doubt that this policy of interconnection will
be followed in the future to a greater extent even than in
the past. During the years of the war, and the years im-
mediately following, power companies were faced with de-
mands that made their problems of construction exceeding-
ly dificult. It was necessary to build new power stations
and extend transmission lines at an unprecedented rate in
order to keep up with the demands for service. At pres-
ent a good many of these companies are far enough ahead
of the demands on their systems to enable them to conduct
intensive sales campaigns for the acquisition of new busi-
ness. With general business conditions throughout the
country on the up-grade, it is likely that there will be
considerable expansion of industrial activities, and the
production of commodities will increase accordingly.

Plant Capacities

In the face ol the fact that plant capacities are ahead
of the demand for service it may appear that there will
be little need for construction in 1925. This, however,
"is not the case. Many new water power and steam power
plants have been planned for construction in 1925, and
many miles of high tension transmission and interconnec-
tion lines will be built. With the electric industry of the
nation definitely committed to a policy of interconnection,
there still remains a great deal of work to be done to make
the exchange of power between companies practicable and
efficient.

Other branches of the public utility industry outside
the fleld of electricity are also due for expansion in the
coming year. The continued application of gas service to
the needs of Industry and the home, in the latter case es-
pecially for house heating, and the growing tendency
toward the establishment of scientific rate structures,
should have a marked effect on the prosperity of the
industry. It is also expected that the improvements of
the last few years in the street railway and traction
industries will continue at a greater rate.

Kindly Attitude of the Public

One reason that has been advanced for the excellent
condition of the utility industries is the attitude of the
public. Not many years ago, the public utilities were
the subject of suspicion and openly hostile treatment from
governing bodies and the public in general. With the
continued growth of state regulatory bodies the public
utilities have found this condition gradually changing
until today they are accepted as a necessary part of the

world’s scheme of living with a definite work to perform,
and they are receiving acknowledgment from the public
in recognition of the fact that their work Is being weil

done,
The utilities themselves have had a large part in this

reversal of public opinion. They have convinced the public
that their service is of vast importance and they have
won friends by a policy of holding down service costs
during a period when general commodities have shown
marked increases in price. There have been great changes
within the industry as well as among the public. It is
almost & unanimous policy for public utilities to tell their
story to the public through the newspapers by means
of advertisements which show the growth of business,
costs of furnishing service and the necessity for co-opera-
tion between the public and utilities.
Public Profit Sharing

By far one of the most important movements affecting
public relations has been the invitation by the public
utility industry to the public to become profit-sharing
partners through the customer ownership plan of financing.
In the last ten years this policy has been so general that
it is estimated there are now more than 2,500,000 owners
of securities in these companies. Not only have public
relations been improved, but problems of equity financing
have been greatly simplified. It is no part of public utility
management to lead the public to believe that purchase of
their securities offers any opportunity for great speculative
profits. Rates of the companies are held down by state
reginlation and the returns on their invested capital are
necessarily moderate. By the very nature of the business,
however, their earnings do not fluctuate greatly, but usual-
ly increase gradually from year to year so that their great-
est merit as a means of investment lies in their stability.

The utilities are not interested in getting a few of their
customers to subscribe to large amounts of their capital
stock; they want, rather, a very large number of customers
with proportionately smaller holdings. The year 1925 will,
no doubt, see an increasing number of users of gas and
electric, telephone and street railway services attracted by
the inherent investment qualities of the securities of these
induastris, which will bring nearer to accomplishment true
ownership “by the public.”

PENNEY'S SALES FOR YEAR SHOULD APPROXIMATE
$72,000,000

New York—J. C. Penney Company’s earnings for 1924
will show a considerable increase over those of 1923, when
net was $4,490,293 after charges and taxes, equal to $58.26
a share on $7,413,500 common stock after preferred divi-
dends. For the first nine months of 1924, profits were
$1,994,161, equivalent, after preferred dividends, to $20.23
a share on the $9,244,500 common stock.

Sales for the current year will approximate $72,000,
000, against $62,188,978 in 1923 and $49,035,279 in 1922.
For the 11 months ended November 30, sales were $84,
279,951, increase of $10,565,655, or 19.6 per cent. over the
same period of 1923,

The company continues to expand rapidly and from the
mother store started in Kemmerer, Wyoming, some 22
years ago, there are now 571 stores. It is planned to open
from 60 to 75 new locations next year. The expansion
policy is unique in that any store may open branches as
fast as its earnings warrant, providing of course the
executives of the company ’
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ACH of the three old
banks which are now
united in the Illinois Mer-
chants Trust Company has
brought to the combined
institution a special repu-
tation for strength in par-
ticular fields of banking.
Thus, this new and greater
house of banking—now .
one of the largest in the
country and one of the
principal underwriters and
distributors of high grade
securities in the West —
offers to its customers the
benefits of an unusually
well balanced organization,
"one which renders a broad,
comprehensive service in
every department of finance.

Capital and Surplus « $45,000,000

ILLINOIS .
MERCHANTS
TRUST
COMPANY

oA consolidation of the Illinois Tru& & Savings Bank,
The Merchants Loan & Trust Company and
The Corn Exchange National Bank

LA SALLE, JACKSON, CLARK AND QUINCY STREETS
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Income

Ay
STEADY GROWTH OF THE
BELL SYSTEM, IN
MILLIONS OF DOLLARS

T is not so much the fact that
Bell Telephone income has
risen to such a high figure dur-
ing the past twenty-odd years
that constitutes a remarkable
record, but the striking steadi-
ness of the rate of increase, even
in periods of financial depression
or world disturbances.

The above chart graphically
tells the story.

This record of income is a re-
flection of wise business man-
agement, sound financing, and
continuous high ideals of public
service.

A . T.&T. Stock pavs 9% dividends.
It can be bought in the open market
to yield about 7%. Write for pam-

phlet, “Some Financial Facts.”

SECURITIES CO. I

D.F Houston, President
195 Broadway NEW YORK

““The People’s
Messenger”

@

CHICAGO
-
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AMERICAN EXCHANGE NATIONAL BANK
of DULUTH

Capital, Surplus and Profits

$3,000,000.00

OLDEST BANK AT THE HEAD OF THE LAKES

Economic Prospects of the New Year

Herbert Hoover, Secretary of Commerce, Washington, D. C.

A forecast of the business future mu%t be simply a
weighting of the economic and political forces in motion.
The annual survey of the Department of Commerce shows
that the New Year begins with the economic structure of
the world upon more solid foundations than at any time
since the war. With the exception of a few spots of sec-
ondary importance there has been during the past year a
real advance toward social, economic, and political stability
throughout the world. The only exceptions are Russia and
China, which even before the war contributed less than
31% per cent. of international commerce and of course a
part of this continues. Generally the world is producing
more goods, there is fuller employment, there are higher
standards of living, more assurance of economic stability
for the future and more promise of peace than we have
seen for many years. The world is by no means free from
Hability to economic shock, yet the forces today in motion
all tend to great promise for the forthcoming year.

Farmers’ Purchasing Power Increased

In our own country the outstanding economic develop-
ment of the year has been the very large recovery in
agriculture after its two year lag behind the recovery of
industry. The farmers have a large measure of losses in
the last three years yet to recover, but their outlook is en-
couraging. There are some secondary difficulties still re-
maining, particularly in the cattle industry and the effect
of the sub-normal corn crop; but the prices of all farm
products are gradually moving toward the general average
of commodity prices. This improvement in prices of farm
products has been paralleled with some decrease in the
prices of many industrial commodities, such as fuel, build-
ing materials, metals, etc., so that there has been little
change in the average of all price levels, and thus the
farmers’ purchasing power is being remedied in both di-
rections. )

While there has been a good deal of adjustment In prices
of single commodities during the year, the average whole-
sale price of all commodities has varied but three per cent.
as between the ends of the years 1922, 1923, and 1924, It
would thus appear that we are tending to the common level
in prices of about 50 per cent. over pre-war, which seems
to represent at least our present economic plane in prices.

The average wage in industry has been stable during the
last year, and remains around 100 per cent. above pre-war,
while the cost of living has maintained almost exactly the
same level at the end of each of the last three years, 1922,
1923 and 1924, about 72 per cent. over pre-war. Our labor,
therefore, continues to enjoy the highest real wage in its
history. There was some unemployment in the middle of
the year, but it has now been largely overcome.

Outlook for Manufacturing

While there was some slackening of manufacturing pro-
duction as a whole in the spring due in part to the uncer-
tainties of election and in part to reduction of accumulated
stocks, yet there was but little slackening at any time in
consumption of major articles as shown by the continued
high levels of car loadings, of sales of wholesale and retail
establishments and of construction activities. The end
of the year finds us with a recovered industrial production
at practically the same levels as a year ago.

Two industries—textiles and northern soft coal—have
lagged in recovery. The textiles are suffering in part
from sharp competition of foreign imports, and in part
from shift in national habits. An improvement may be
looked for in the forthcoming year. The condition of the
bituminous coal industry in the northern states is unsatis-
factory owing to the unusually large stocks accumulated

early in the year as a safeguard against possible strikes;
to the decrease in industrial consumption during the middle
of the year; and to the increased proportional production
of the southern states due to lower wage levels, The difli-
culties in this industry created by strike stocks and mid-
year dip In industrial activity should soon be overcome.

The construction work of the country has maintained
high activity. While the shortage, particularly of housing
and business buildings, due to the cessation of construc-
tion during the war, has been to a large degree overcome,
yet continued high real wages and general prosperity
create a demand in excess of that due only to increasing
population, because of the insistence of a population of
rising standards of living, for more elbow room and better
housing generally.

One striking factor in maintenance of increased construc-
tion activities is the effect which the automobile is pro-
ducing in increasing the demand for road construction and
in causing migration of population in many of our towns
to new housing in the suburbs. Another effect of these
forces is to maintain rents out of line above the general
price levels. With our high real wages and little unem-
ployment there is no reason to expect any material change
in the course of this industry.

Our railroads have shown continued increase in efficien-
cy during the year, and have now proved themselves equal
to any durden which is likely to be thrown upon them.
Motor transportation continues to develop and to enter
more and more into the vital economic life of the country—
in fact, almost impreceptibly our road improvement pro-
grams are taking on the complexion of new transportation
systems.

Our Foreign Trade

Our foreign trade has shown considerable expansion dur-
ing the year in exports, and some decrease in imports. The
increase in export figures has been due in some degree 10
the higher prices of agricultural produce, though chiefly
to general expansion in all exports; the decrease in im-
ports has been due in large part to lessening activity in
production lines at the middle of the year, thus reducing
the requirements for imports of raw material, The total
of our exports for the year will show about four billion
six hundred millions and our imports about three billion
six hundred millions. The merchandise balance Will be
about one billion dollars in our favor. The net gold im-
ports for the year in partial liquidation of this balance
amounts to about two hundred eighty millions.

Our invisible exchange will show larger balances ag
us than in 1923 because of the greater volume of tourist
travel, increased freight charges paid foreign shipping. and
above all the largely increased volume of loans and invest-
ments to foreign lands, which will probably amount to as
much as one billion as against one-third of that amount
for 1923.

International trade in the world as a whole showS a
larger movement of commodities during the past vear [hm_l
at any time since before the war. But international e.,\]'
change of goods, measured in quantities, is prObab]y fg“ld
10 or 12 per cent. below pre-war, although the L"nltfjn
States is unique amongst the large combatant nations n,t-
having recovered its foreign trade to a point 1? P"'guc: of
to 20 per cent. above pre-war on a quantity basls. o
the by-products hitherto of this lower movement O.f coﬁflim
dities has been the continued depression of shil‘P{“g'()f the
the general strengthening of the economic fabric o-
world, with the gradual growth in the movement of comzct
dities which is now takipg™ ether with the fac

ainst
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we have the pleasure of hearing from you?

Capital $2,000,000.00

Out of town accounts

Many bankers contemplate new banking connections the early part of the New Year.
bank’s facilities are unsurpassed and its location is strategic for Northwestern business. May

THE FIRST NATIONAL BANK
DULUTH, MINN.

This

Surplus and Profits $2,200,000.00

that there has been but little new ship construction during
the last four years, and that the existing shipping is be-
coming more and more obsolete, it is fair to expect @ re-
covery in the shipping world. The usable surplus tonnage
at the present time in the world is probably not in excess
of two million tons as against four million tons a year ago.

The year has again been marked by a decrease in Fed-
eral taxation and by a large discharge of Federal debt,
which will amount for the year to something in excess of
$900,000,000.

Deposits in Banks

Time and demand deposits in member banks show an in-
crease of about two billion eight hundred millions, and
bank clearings for the year were higher than in 1923. The
gold reserves have not increased despite imports because
of the larger circulation given to gold certificates. Savings
continue at a very high rate, as indicated by the increasing
savings deposits, the large absorption of bond issues, and
the extraordinary expansion in insurance, thus demonstrat-
ing that there has been maintained a high state of efficien-
¢y throughout industry and commerce, with little evidence
of waste, extravagance and speculation. In fact, the most
far reaching movement in our economic life today is the
larger understanding of its broad problems, the better
appreciation of the factors of stability, and the definite
progress in the elimination of waste, through more stable
employment, through better administrative methods and
through the rapid march of scientific discovery. That we
are able to maintain wages at 100 per cent. above pre-war
while the cost of living is 72 per cent., and the average
wholesale prices of commodities about 50 per cent. above
pre-war is the very definite proof of increasing efficiency
in production and distribution and of the free flow of com-
petitive action.

The Foreign Situation

In the foreign situation the settlement of the conflict
over German reparations through the Dawes plan, with its
stabilization of German currency and the German budget
and the recuperation of employment and production in
Germany, is having and will have a far-reaching effect
upon the whole of Europe, and it has favorable influences
reaching to our shores. Great Britain shows considerable
improvement in all phases of its economic life. The com-
mercial and industrial sitwation in France, Italy, and Bel-
gium shows steady improvement during the year. Some
progress is being attained in these countries towards re-
duction of expenditure and increased taxation, directed
towards the better balancing of budgets and more stable
currency. Poland has stabilized her currency. Yugoshavia,
Finland, Serbia, Esthonia, Lithuania, Sweden, and Norway
show manifest stability in economic and trade conditions
and steady progress over preceding years. The Nether-
lands, Denmark and Spain show some temporary depres-
sion during the year due to local conditions which are
improving. Austria, Roumania, Bulgaria, Hungary and
Turkey do not show the rate of progress of some of the
others. Russia makes no real advance. A large part of
Europe, however, continues dangerously over-armed and
currencies are not yet upon that foundation of stability
which will only be reached when they are placed upon a
gold basis. )

The year has been one of steadily increasing prosperity
for the whole of Latin Amerioca despite three revolutions.
Our sales of export goods to this territory show an in-
crease over the previous year of about 12 per cent. We
10w enjoy the highest trade with them in our history.

The conditions in Egypt, South Africa, Congo and other

parts of that continent show steady improvement, with
increased productivity and trade. In Asia, the situation
in Japan marks the courageous upbuilding from the earth-
quake disaster. China is much depressed by continued
civil war. Conditions in India, in the middle East, have
shown a steady economic Improvement and subsiding of
political and social agitation.
No Indicatlons of Inflation

It has been suggested in some press quarters at home
and abroad that the result of these favorable factors may
be leading our country towards a period of inflation of
the character of 1919-20 with its disaster of 1921. It can
be assuredly stated that we are on the march of wholesome
recovery from the war and there is no present indication
of inflation. We only secure inflation when undue expan-
sion of credit finds its outlet in bidding up prices after
the plant and labor capacity of the country is employed to
the maximum. We have reached no such stage because
there is still a margin of labor capacity for enlarged out-
put in the form, however of more full time employment
than from people out of work. As a nation our business

(Continued on page 49)
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Stock and Bond Quotations

MINNEAPOLIS BANK 8STOCKS

8T. PAUL CORPORATIONS

Div. Rate
Pet.  Bid  Asked D';';Cf““ Bld  Asked
(c:amtde:l'l é’tl.rk State .....veiennnn. 5 130 Y Foote, Schultz & €o., pfd. ...... 7 85 95
entra BO ..ieveieiiiinancneaas 10 200 225 St. Paul Fire & Mar. Ins. (pur 3”5) 14 75
East Hennepin State Bank........ . 200 St. Paul Union Stockyards ........ 6 85 100
First National ................... *12 245 256 West Publishing, com. .............. 10 400
Gateway State ......... .- 130 West Publishing, pfd. ......0..000.. 6 100 110
ﬁarque:‘tle Ig:t.t& Marquette “Trust .. 250
ercantile ate ........ .. 90 100
Merchants & Manufacturers State. .. 130 140 LOCAL BONDS
Metropolitan National Bank ...... 6 125 135 Quotations by The Minnesota Loan & Trust Co.. Minneapolls
Midland National Bank............ 8 165 170 Rate Bid Asked
Millers & Traders State. . 6 170 Clarkson Coal & Dock 1926730 .... 6 9915
Northwestern National . 12 220 240 Clarkson Coal & Dock 19319 6 au
Union State ............ 8 170 Dakota Central Telephone .. [ 101 103
*3 per cent extra dividena. go?ll’(lllgn Reni{ty Co. 13%13925. F.. 102 "0
ulut Street y. Ist, 1930.,...... o
ST. PAUL BANK STOCKS Duluth Street Ry. Gen. 1930....... [ 80 85
Div. Rate First Nat. S8oo Line Bldg. 1st 1930/ [ 5% B 5% B
Pet. Bid Asked  Geo. A. Hormel & Co. 18t 1930/34. .. €% 630B 600B
American National ............... 6 150 160 Isiand Warchouse Co., 18t 1842..., 6 99 100
Great Northern Btate ............. 10 125 Marshall-Wells Bldg. Corp. 1930/7.. (3" 6.26 B ¢00B
Merchants National .............. 10 225 Minneapolis Gen. Elec. 1st 1934.... 5 9914 1003
Mounds Park State Bank.......... 20 250 cen Minneapolis Gas Light 1st 1930..... 5 94y 961y
National Exchange .............. [ 130 Mpls. tias Licht Sec. Notes 1930. .. 6 1001y 101
Payne Avenue State ............. 10 225 Mpls, Str. & St. P, City Joint 1928, 5 95 96%
St. Paul State ......cc000nvveene.. 10 250 eee Mpls. S&l Ry. Secured Sntv. 268 fa’,i 11'0"1“2 101
Minn. Ontario Pr. Co. 19
DULUTH BANK STOCKS Minn Br 08 T coraasn, 28 g e by
Div. Rate Minn. Tribune Co. 18t 1"4.......... 614 102 10314
ct. Bid Asked Northern State Pr, 188, ,......... 6 101 Tolly
American Exchange Nat'l Bank... e 185 Northern State Pr. 1941........... [ 921 9314
City National Bank ........... .. 200 Northwestern Elev. Co., Ltd. 1“30 2 614 100 6.25
Duluth National Bank ......... .. 150 Northwestern Terminal Co. 1320/5.. 6 96 6.25 B
First National Bank of Duluth... .. 225 Ottertail Pr. Co. 18t & Ref. 1923.. 6 100
Minnesota National Bank ......... . 130 Ottertail Pr. 1939 ......0c00000s00 614 9914 101%
Northern National Bank ......... . 200 I'illsbury Flour Mills 1933......... T Gy 1003y
8t. Louis County State Bank..... .. 20 Pillshury Flour Mills 1943, ........ 6 R 100
Western State Bank, West Duluth . 200 Pozl\eln Rhir C? L(t‘d }9"’6/96§.... 2 120:/,
o River Lumber Co. 18t 19 ! RARDY
MINNEAPOL!S CORPORATIONS Red River Lumber Co. Notes 1925/7 6 101 .
Quotations by The Minnesota Loan & Trust Co., Minneapolis Red River Valley Pr. 1%844......... 613 KR 10134
Rate td Asked St. Croix Power Co. 1929, . ........ N e ..
Archer-Daniels-Midland, pfd. . 7 90 92 St. Paul City RRy. Cable Cons. 1937.. & 9514 9614
Minneapolis Thresh. Machine, pfd 7 85 95 &t. Paul Gas Light 1st 1944 5 DT R 981,
Munsingwear Corp, pfd........... 7 9413 10114 St. Paul Gas Light Gen, 1952...... 6 101 103
Northern States Power. pfd...... . 7 97 99 8t. Paul Gas Light, Gen, 10;1 ...... 514 a9 100
Northwestern Fire & Marine, com.. 10 170 St. PPaul Union Stockyards 1946... 5 9514 4713
Russel Miller Milling, com........ .. 150 Tri-State Tel, & Tell 1042......... (321 10233 10315
Russel Miller Milling, pfd.......... 94 .o Twin City Telephone Cn., 1st 1926, H] Quly 1001y
Tri State Tel. & Tel, pfd.......... 6 814 83 Union Public Service 1st 1936...... 6 96 98
Washburn Crosby Co., pfd........ . T 1083 Watab Paper Co. Ist 1842,........ 615 RRRS 102
CHICAGO BANK STOCKS Northwestern Trust & Savinus,......... 178
) B Oak PPark Trust & Savines, ., ... .. ..., 171
Quotations December 30 by John Burnham & Co. Inc., 41 Peoples Stock Yards ... .o eennnn. 146
South La Salle Street, Chicago, 1ll.; Proples Trust & Savings. . ... ... 0., .. 170
Book Pioneer Trust & Savings. .........00.... 152
Bid Askod Value Pullman Trust & Savings.......oo. 000, 11
Calumet National ................. ... ... 235 . 169 Teliance State ...v.veeniiierieennnnns 14%
City National Evanston............. 111 270 Roseland State ... 0 viiieniinenaa, . 184
Continental & Commercial National...... 305 210 258 Security Bank of Chicago............... AR
~Drovers National ..............ov.iu. L0z .. 150 Schiff Trust & Savings Bank............. 121
First National .............. .. .. 0ivuen 463 374 Sheridan Trust & Savings.............c.. 165
Irving Park I\atlonal ..... e e, . 190 South Chicago Savmgs e ree e rae s 17N
Jefferson Park National. 200 155 Bouth Side TrUSL v ierivireinrennns. . 142
Xenwood National .... 217 South West Trust . 18N
Mutual National ... 290 230 State Bank of Chicago 253
National Bank Repub 155 State Bk. & Tr. Evanston. 28N
National Bank Commerce 163 166 Suburban Trust & Saving 219
Stock Yards National .... 205 187 Union Bank of Chicaxo 177
Washington Park Nationa 260 116 Union Trust Company 280
Austin State .......... PN 182 United State ......... 1768
Central Mfg. District......... ... 0onuen 375 230 West Englewood-Trust ... .. 136
Central Trust Company........ e 236 170 West Side Trust & Savings............. 132
Chicago City .........ccvvue.. Ceeiereeee 390 353 West Town State ...t annenans 148
Chi. Joint Stock Land .................. 150 125 Woodlawn Trust & Savings............. 160
Chicago Lawn State .........¢ccv0evune.n 240 154 *New Stock.
8hicago gitoxirls fplélnl ................... . e }1:!
itizens ate o hicago......... e Caa 65
Il%eposlitgrstSta.(:e ........................ 200 184 CHICAGO SECURITIES
rexel State ......... ... o i 149 Quotations December 30, by John Burnham & Co., Inc., 41
Drovers Trust & Savings................ e 204 . N P ” -
Franklin_Trust & Savings.............. 264 South La Salle Street, Chicago. 111 Bid Asked
(éarﬂe{gu}:;;irksgés Sa\mgs """""""" s ‘35:) American Llizht & Tract., cOM....vovuvereanan.. 139 141
reen e RSO e 5 1= : American Light & Tract, pfd.. 93 a6
Guarante¢ Trust & Sav.. ..o 245 204 *Beatrice Creamery ($50 par).. 0 >
Halsted Street State .................... anc 198 Beatrice Creamery Co., pfd.. 105 107
Harris Trust & Sav. ........c0icvinunn. 270 263 Borden Co., The, com 132 134
Hog’ne l?axll{ks&tz ;I‘rust Co.ovvnnvnnnnnnne, . 265 188 pirden Co.. The, pfd.....oo. 103 108
?IEHI e a{l ha et e .. ;00 *Brunswick-Balke-Coll.. com, 49 =0
inois Merchants Trust................ e 336 Brunswick-RBalke-Coll., pfd 101 104
Independence State ............cc000..n .. 127 *Bucvrus Co.. com ' 108 111
Kaspar American State ........ e 220 134 *Bucvrus Co., pfd. Tt 1‘,"3
*Lake_Shore Trust ..................... 230 145 Buda ("n-m])ar‘l‘\‘ pf'd """""" Trtrrreeemrene 104 et
Lake View Trust & Savings ....... - :: 233 Butler Brothers (826 pary .o i1l TRl A
Lawndale State ................. [RERER . 3170 258 &By-Products Coke COrp., COM. v oveir.. e 46 48
Liberty Trust & Savings................ 225 137 pylproducts Coke Corp.. Dfd...ooooooiionos 102 106
Lgncoln State ... i i e e 140 119 *Chi, Ry. Equip.. com. (325 PAT) . v enneens 44 46
Lincoln Trust & Savings............... . 200 180 *Chi. Ry. Equip, pfd. ($25 par) oz n=
Mercantile Trust ..........cooeinnnnnn. ... 160 Chicago Title & TrRUSt. v ne el 353 -
Mid-City Trust & Savings.............. . 2,%? 1'39 Columbia Sugar (310 PAT) o oww om0 7 g
Noel State ............. AREEEEERERATEEEE ag ) 128 Gommonwealth Power COTP., €OM. . owrnnnernns 121 123
Northern Trust Company............ v 280 355 Commonwealth Power Corp., Dfd. .. .oooronnronns 82 I3
Cont. Gas & Flec. Pr., pfd. ... ... o, 90 an
Cont. Gas & Elec, com. ... vt onenanns 84 N8
Cont. Gas & Elec. warrants.......... PN . 16 1IN
L p 4 8 J ff Creamery Pk, vot.. com, (nO par).............. an o3
Creamery Pkg, n. v, com. (no par)............. 32 N
ane‘ lper a ray Creamery Package Co, pfd....... ... . 99 ..
IncorromaTan Fairbanks Morse, Dfd. ... .. . it 102 105
Great l.akes Tran,, com. (no par)............... 2R 35
Great Lakes Transit, pfd........ et e 80 <5
Hercules PPowder Co., com......... e a7 1n2
INVESTMENT BONDS Herecules Powder Co, pfdsj ..................... 104 1686
Holland-&t. Touis Sugar ($10 par).............. 4 5
COMMERCIAL PAPER Jllinois Traction, com. ...ttt nranneeen. 100 ...
Mlinois Tr. & Light, pfd. .. ... ... ... 92 a5
. . Interstate Tron & Steel, pfd........... Ceteneenen TS s2
Pisncer Building First Nat.-Soo Line Bldg.  Am. Exch. Nat. Bk. Bldg. Kevstone Steel & Wire Co., COM ..ot vrnane., . 23 41
SAINT PAUL DULUTH Kevstone Steel & Wire Co, pfd. ... . ooua.. . 85 8
MINNEAPOLIS *Kraft Cheese Co., pfd.... . 99 ..
Michigan Sugar Co. ($10 p . [ 7
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{;ichiga]nGSugar. pfd. (gllg 1173 3 JSP ‘7; 8  Florida; John D. White, Utica, New York; I. Shuler, Oma-
.{‘;';:3:?,Ta‘,’.gic‘;,°‘;,';},d‘ 10 par)......ooconnenns g2 10; ha, Nebraska; new directors: J. C. Nichols, Kansas City;
Nati W Pfd....... . .
\gg‘;": ! sﬁ:te: P})’wer’ som Tt W. A. Smith, Houston; Benjamin D. Watkins, Atlanta; B.
i\,'olrthelx;r'n Séates Pow(er. pfd... gg 99 F. Faast, Eau Claire; W. A. Eggleston, Minneapolis; chair-
pglg;’(gl:i;;bc%' é:.:i"?. . n:;par) ................... 131 104 men of divisions: farm lands division, H. H. Richardson,
*Pick, Albert & Co., PIA. .- covuiniianirennann, 2 95 ; . -
,St‘fme W & Cg é’om (816 pary Ll ©53 99 Jacksonville, Florida; home builders and subdividers divi
'~tonf. H.RO i‘fﬁ hpfd f& com, units........... gg X sion, Bert L. Clogston, Los Angeles; industrial property
:an E‘}G\p’sum Cogml‘,a{,’ pid. Ll 110 115 division, Harrison S. Colburn, New York City; mortgage
Liantdaho Sugar Co. (36 par),...oocooncon o 2 4 and finance division, Frank Lincoln Johnson, Chicago;
Western Grocer Co., COM. ... nuonrvnnrnnnonnrns 78 82  property management division, Goodwin Gibson, Toronto,
*Western Grocer Co., pfd...........iiiiiiunn, 97

*Ex Dividend.

BANK TRANSACTIONS

Washington—Debits to individual accounts, as reported
to the Federal Reserve Board by banks in leading cities,
aggregated $11,378,000,000 or 7.9 per cent. below the total
of $12,358,000,000 reported for the preceding week. New
York City reports a reduction of $620,000,000, San Francis-
co of $44,000,000, Cleveland of $42,000,000 and Boston of
§38,000,000. Philadelphia reports an increase of $28,000,000,
Detroit of $22,000,000, and Pittsburgh of $19,000,000. As
compared with the week ending December 26, 1923, which
included only five business days, debits for the week under
review show an increase of $2,723,000,000 or 31.5 per cent.
The largest Increases are as follows: New York City
$1,801,000,000, Chicago $173,000,000, Philadelphia $122,000,-
030, Boston $90,000,000 and Detroit $37,000,000. Aggregate
debits for 141 centers for which figures have been pub-
lished weekly since January, 1919, were about $10,738,000,-
000 as compared with $11,678,816,000 for the preceding
week and $8,131,332,000 for the week ending December 26,
1923. Debits to indlividual accounts were reported to the
Federal Reserve Board for banks in 248 centers, of which
240 are included in the summary by Federal Reserve dis-
tricts.

Week Ending

. Dec. 26, 1924 Dec. 19, 1924 Dec. 28, 1923
New York....... $5,924,284,000 $6,544,276,000 $4,123,674,000
Chicago ........ 801,873,000 819.381,000 628,597,000
Ililadelphia . ... 414,178,000 415,790,000 322,621,000
Boston .0 L, 401,761,000 439,721,000 512,023,000
Pittsburgh ...... 233.518.000 214,389,000 203,292,000
Detroit ......... 208,183.000 186,433,000 170,780,000
San Francisco .. 184,917,000 229,203,000 154,288,000
Loa Angeles .... 175.557.000 189,012,000 160,030,600
\‘t Louis ,...... 164,400,000 187,600,000 137.180.000
Twin Clties 136,000,000 161,417,000 103,129,000
Cleveland .. 125,375,000 166,970,000 128,056,000
Innfapohs - 94.306.000 109,418,000 64,062,000
Paltimore ..,.... 88,500,000 96,200,000 76,900,000
Kansas City . 81,781,000 89,520,000 67,431,000
New Orleans ..., 79,838,000 90,574,000 71,992,000
Milwaukee ...... 66,419,000 72,918,000 52,760 000
Tndlas .0 0, L, 54,757,000 54,392,000 45,311,000
\Unhmgton 53,103.000 56,062,000 37.929.000
»ama 42,268,000 46,148,000 33,395.000
Paul . 41,694,000 £1.999,000 39,087,000
T‘en\'er . 39,236.000 41,108,000 32,865.000
Omaha |, 39,039,000 5,635,000 34,576,000
Fortland 35.959.000 39,594,000 32,182,000
Sloux City 19.580.000 21,996,000 16,489,000
Duluth 7,000, 19,555,600 29,470,000 12,283,000
IM Moines ..... 16,790,000 17.705.000 13,432,000
vokane ... ..., 11,256.000 12,540,000 10,757,000
South §t. Paul .. 10.312,000 9,849,000 6.070,000
Soux Falls ..... 2,949,000 3,075,000 3,630,000
Helena . ... 1,802,000 2,447,000 1,857,000
Fargo ..., 2.354.000 3.264,000 2.309.000
Larrosse 2,188,000 2,457,000 2,143,000
Billings ......... 2,015,060 1,613,000
Grand Forks . ... 1.936.000 2,141,000 1,472,000
Superior ., . ..... 1,747.000 1,900,000 1,599,000
Aberdeen ....... 1,285,000 1.856.000 1.303,000
Ninot ........... 1,132,000 1,547,000 892,000
Vinona ......... 1,04 1,367,000 843,000
Jamestown ..... " 666,000 384,000
Red Wing ...... 587.000 538,000
ickinson . 14.000 323.000

Total (240 cnleﬂ) $11,378, 490000 $12,358, 066 000 $8,655.566,000

REALTORS NATIONAL MEETING TO BE HELD AT
DALLAS

Chicago—A national program for 1925 concerned with
Practically every phase of real estate activity will come be-
‘ore representatives of 505 real estate boards of the United
States and Canada who will meet at Dallas, Texas, Janu-
arr 13-16 for the annual meeting of the National Associa-
tion of Real Estate Boards.

The following officers of the association for 1925, elected
in the annual convention of the associtaion last June, will
be formally installed into office: Charles G. Edwards, of
New York, president; vice presidents: Emerson W. Chaille,
Indianapolis, Indiana; Edgar Allen, Jr.,, Richmond; John
I Hurst, Baltimore; J. J. Leddy, Ottawa, Ontario; Walter
Lang, Manchester, New Hampshire; G. A. Nichols, Okla-
homa City, Oklahoma; Fred E. Reed, Oakland, California;
A R. Ritter, Portland, Oregon:; Walter W. Rose, Orlando,

Ontario; realtor secretaries division, J. L. Wallace, Jack-
sonville, Florida.

A chairman for the brokers division has not yet been
elected. .

Special cars starting from New York, Chicago, and Kan-
sas ‘City are planned to carry delegates to the convention
from the eastern, middle western, and central states.

NEBRASKA POWER AND LIGHT COMPANY GOLD
BONDS
New York—The Guaranty Trust Company of New York
has been appointed trustee, paying agent, and registrar un-
der the Nebraska Power and Light Company mortgage dat-
ed November 1, 1924, securing an authorized issue of $500,-
000 par value first mortgage six per cent. gold bonds due No-
vember 1, 1934, of which $300,000 par value have been au-
thenticated as a forthwith issue.

MARQUETTE NATIONAL CORPORATION

517 Marquette Avenue
MINNEAPOLIS - - - - - MINNESOTA

Producers of Secured Self-liquidating Commercial
Paper. Rate: 6%. Maturities: one to twelve months.
Denominations in multiptes of $500.

ARTHUR YOUNG & CoO.

Members American Institute of Accountants

Accountants and Auditors
Income Tax Service

First Natienal-$oo Line Bullding,
Minneapolis

Telephone: MAin 7238 - GEneva 1780

OTHER OFFICES

MILWAUKEE
PITTSBURGH
LOS ANGELES

KANSAS CITY
DALLAS
PARIS, FRANCE

NEW YORK
CHICAGO
LONDON, ENG.

John Burnham & Co.

(INCORPORATED)

Investment
Securities

41 So. La Salle St.,
CHICAGO,

Tel. Long Distance 173
ILL.
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New Banks and Changes

MINNESOTA

New Bank at Claremont
‘Claremont—Stock is being subscribed for a new state
bank to be organized here with a capital of $20,000, of
which $13,000 of the amount is said to have heen signed
up. The new bank s expected to occupy the building
formerly used by the Farmers State Bank.

NORTH DAKOTA

Application Made to Organize Bank
Alexander—Robert Norheim of Alexander has made

application to organize the Stockmen's National Bank,
with a capital of $25,000.

WISCONSIN

Ixonia State Bank Closed

Ixonia—The Ixonia State Bank, capitalized at $10,000, is
reported closed. E. L. Pugh was president and Oscar
Messer cashier.

Ben Bachhuber New Cashier
Elkhorn—Ben Bachhuber has been elected cashier of
the State Bank of Elkhorn to take the place of Leon C.
Piper who has gone to Chicago.

IOWA

C. L. Beech Elected Vice President
Stuart—C. L. Beech has purchased a substantial interest

in the First National Bank, and has been elected a vice
president.

R. H. Miller Elected Cashier
Decorah—Robert H. Miller, formerly assistant ecashier
of the Citizens National Bank of Spencer, has been elected
cashier of the Decorah State Bank.

First National Bank Open for Business
Hamburg—The recently chartered First National Bank is
now open for business with a capital of $50,000. John
Lingo is president and N. W, Irwin, cashier.

: G. E. Stebbins Resigns
La Porte—G. E. Stebbins, for the past fifteen years
cashier of the First National Bank, has resigned. Roy
E. Ashley, now assistant cashier, has been mentioned as
Mr. Stebbin’s successor. -

W. E. Lovett Assistant Cashier
Lohrville—At a recent meeting of the stockholders and
directors of the Lohrville Savings Bank, W. E. Lovett was
elected assistant cashier. All other officers were re-

Eleclt‘ed. A trust department will be added to the Savings
ank.

WASHINGTON

Bank Control Changes Hands
Medical Lake—The Union Securities Company of Spo-
kane recently purchased the interests of W. R. Cunning-
ham and O. H. Greene in the First National Bank. B. W.
Hughes, cashier and manager of the bank since its open-
ing, has been elected president to succeed Mr. Cunning-
ham. L. H. Kirchoeffer has been elected cashier,

BANKING NOTES

Bank Purchases New Building

Coeur D’Alene, Idaho—The directors of the First State
Bank have purchased 2 new bank building.

Capital Stock Increased

Chetek, Wis.—The capital stock of the Farmers & Mer-
chants Bank has been increased from $25,000 to $35,000.

Addition to be Built to Bank Building
Omaha, Neb.—An addition will be built to the building
occupied by the United States National Bank and the
United States Trust Company at Sixteenth and Farnam
streets. The structure will be equivalent to a five-story
building and will cost approximately $200,000.

Marquette National to Rebuild

Minneapolis, Minn.—The Marquette National Bank and
the Marquette Trust Company building at 517 Marquette
Avenue was destroyed by fire Christmas morning. The
bank is open for business in temporary quarters at 54
Fourth street south. The directors report that a new
building will be erected at once on the old site.

RECLAMATION WARRANTS IN CALIFORNIA
San Francisco—Discharge of writ of error by United
States Supreme Court has opened the way for payment
of outstanding warrants against the Sacramento and San

board declared,

Joaquin Drainage Project No. 6, known as the Sutter By-
Pass. These warrants, in excess of $5,000,000, have been
held up four years because of litigation against appraisals
by disaffected farmers. The appraisals already have been
upheld by a special court. In San Francisco about $3,000,-
000 ot the warrants have been consolidated with a warmant
holders’ protective committee under leadership of the
American Bank. The warrants also are held heavily in
Chicago because of Armour connection with Sutter Basin.
Way is now open to a bond issue to meet the warrants,
and the whole action should operate to increase confi-
dence in reclamation district warrants,

Under the law, valuation of reclamation lands by ap-
pointed appraisers is subject to a review by a special
court consisting of three judges of superior court ap-
pointed by the governor. Notwithstanding that no appeal
is provided, litigants in the Sutter By-Pass case carried
their action of the state supreme court, which confirmed
the special court. Subsequently the same court granted a
writ of error, on which the case was taken to the United
States Supreme Court. In the course of this litigation
the state treasurer, lacking funds, held up warrants pay-

ment. The warrants have been drawing seven per cent.
interest.
Reserve Board May Place Ban on Non-Cash

Collections

Washington—The first important change in the Federal
Reserve Board's regulations in several months appears
possible with announcement that it was considering amend-
ments to the regulations to prohibit the handling of non-
cash collection items by the Federal Reserve banks.

Announcement that the board was studying the question
came immediately after it had heard a committee of the
American Bankers Association, which appeared to advo-
cate that the Reserve banks discontinue handling such
items as acceptances and bills of lading for their member
banks. The bankers’ committee asked and was given per-
mission to file a brief with the board in support of its
argument.

Members of the board have held different views in the
past on restricting the amount‘of free service which the
Reserve banks should perform for their member banks
and consequently for the public. Some of the members
have declared that the Reserve banks had definite obliga-
tions to the public and should carry them through without
exacting too great a charge for them, which obviously must
be passed on through the member banks to the customers.
There are on the other hand some members who feel that
the assessment for labor and service by the Reserve banks
is justified and there should be no hesitancy in making the
necessary charges.

Inasmuch as the committee from the bankers association
has taken the stand it did before the board, the beliel
prevailed that sufficient influence had been expected 10
make the suggested amendment possible. Members of the
however, that no decision had been
reached. It was indicated nevertheless that an early col-
clusion might be expected.

THE COPPER OUTPUT IN 1923

Boston—The extent to which industry depends upon cop-
per is indicated by a world production of more than 2.800.-
000,000 pounds of metal in 1923, according to Thomas
Brophy of the Anaconda Copper Mining Company.

He says that 800,000,000 pounds are already employed in
the telephone and telegraph systems of the United States
and 1,300,000,000 pounds have been consumed by thf?
world’s system; 675,000,000 pounds have gone into Amerl
can street railways and about 100,000,000 annually g0 into
journal boxes of freight and passenger cars.

The automobile industry consumes more than 150,000.-
000 pounds annually., In the construction industry 225°
000,000 pounds of copper were consumed in 1923.

About half of the world’s total production, or 1,500,000,
000 pounds, was consumeéd”in_thi ntry last year.
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Deal involves around $13,000; part cash will handle.

Control — Minnesota Bank

We offer bare control in excellent bank in strictly modern town of 1,500, central section; exceptionally fine mixed
farming and dairying community; has all leading churches, fine high school, creamery,
Bank has capital and surplus of $20,000; deposits $250,000;
We consider this offering particularly attractive. Inquire file No. 617.

electric lights, water power.
pays 4%; receives 87 has big reserve; no borrowed money.

82, B

We have competent cashiers,

S P

Write us when

820 Palace Building,

operators and bookkeepers available for points

Montana, North and South Dakota, Wlaeoiuln, Minncnu and lowa.
WE MAKE NO CHARGE TO EMPLOYER

in need of help

THE F. W. HINES COMPANY

Minneapolis, Minn."

Outlook for Building During 1925

Thomas J. Varnia, president Indiana Limestone Quarry-
men's Association, states that signs all point to a remark-
able year for American business.

Optimism usually characterizes the opening of the new
year, It is a distinctly American trait, reflecting the cour-
age and personal initiative of the leaders of commerce. On
occasion this optimism has proved to be excessive.

But such 1s not the case today, for in the light of basic
conditions, the outlook for new construction is brighter
than at the turn of any year since before the war.

One year ago today the biggest volume of building con-
struction in all history was predicted for 1924. To many
that sounded like excessive optimism. Yet the most ex-
travagant estimates were exceeded, the nation rolling up a
building total of approximately $5,000,000,000, easily shat-

“tering all previous records for a single year.

Today there is still more reason to believe that 1925 will
be another banmer period and that the aggregate building
volume will exceed the giant program carried out in the
past 12 months.

This confident belief is arrived at after a nationwide
study of projects already under way and contemplated.
Scattered from coast to coast are hundreds of cities and
towns with ambitious programs, the big majority of which
should swing into operation in the near future.

There is a tremendous shortage of school buildings, hard-
ly a city or town being up to requirements. There is a
shortage of public buildings, particularly in the South.
Government buildings are badly needed, many of them
having been held back on the chance that a building slump
would develop and the time prove more propitious both
for the industry and for the Government. But the slump
séems further and further away.

There 18 @ shortage of churches and libraries, and while
most big citles seem well up on apartment buildings, there
is a shortage of all kinds of homes, particularly the smaller
ones, indicating a big home-building program next year.
All indications point to an increase in industrial construc-
tion, which has been running low for several.years.

A new and distinctly favorable factor is the popularity
of winter building. It was the wave of winter activity last
year that made possible the enormous building program
without wide price swings and unsettled labor conditions.
Seasonal building construction will gradually become a
thing of the past, to the economic benefit of industry, labor
and the public generally. Winter building, with its many
advantages, has permanently broken the precedent of utter
idleness and great flnancial loss.

As to the stone industry, preparations are being made to
meet a3 larger demand in 1925 than during the past year,
when production in the Bedford-Bloomington district ex-
ceeded 10,000,000 cubic feet of building stone.

Construction has been called the balance wheel of Amer-
fean industry. Healthy continuous building activity is
always accompanied by sound conditions that tend toward
8eneral prosperity.

SOUTH DAKOTA BANK TO PAY DIVIDEND
Plerre, S. D.—The state banking department is pre-
Paring to pay a dividend of 10 per cent. on the First Trust
and Savings Bank, of Mitchell, one of the banks which is
under the control of the department.

TWIN CITY EXECUTIVE POSITION

We have excellent opening in an enterprising
suburban bank which has a large reserve, no bor-
rowed money and an excellent record of earning_s.

Requires a real executive and preferably one
who can purchase 40 or 50 shares under an agree-
ment that will give mutual protection.

Correspondence lnvi'ted. File C-2244.

BANKERS SERVICE COMPANY

€18 Builders Exchange Minneapolis, Minn.

NORTH DAKOTA CASHIERSHIP

Opening with good people for experienced cashier;
single man preferred; must be well recommended. Write
us now so we can submit your application to the Board
of Directors at their January meeting.

Also have opening for experienced assistant for North
Dakota point, and young man stenographer for county
seat town in South Dakota.

THE PERSONNEL BUREAU

1014 Lumber Exchange Bldg. MINNEAPOLIS, MINN.
High grade help furnished without charge to employer.

Cashiership— Investment

CLEAN Institution, close Twin Cities, one-bank
point, located in western Wisconsin. Salary $175
and side money;
twenty times capital.
consistent earnings.

This is a real “BUY" for some live young banker
and we recommend. Full partlculars given to any

one interested.
Bank No. 4861.

Northwestern Placement Burean

720 Metropolitan Life Bldg., Minneapolis, Minn.
BANK HELP FURNISHED — NO CHARGE TO EMPLOYER

no borrowed; deposits over

Forty shares avallable—

THE
NORTHWESTERN
TRUST
CO.

Acts as Executor, Administrator,
Trustee, Guardian, Receiver and
Agent, and handles all classes of
Investment Securities.

* Affilated with the First Natlonal Bank

ST. PAUL, MINNESOTA




30 COMMERCIAL

WEST Saturday, January 3, 1915

New General Agency Rule on Pacific Coast

San Francisco, Cal—The Board of Fire Underwriters
of the Pacific has adopted the new general agency rule
and it is now effective. The essence of it is that “no gen-
eral agent shall be appointed or maintained in any city or
town where local agencies are permitted and who continues
to represent any company as a local agent, or who writes
local business excepting through his duly appointed local
agents as provided under the rules of this board.” The
new rule authorizes the executive committee “to investl-
gate, pass upon and determine the propriety and true status
of any general agency appointed, or the continuance of
any existing general agency.”

According to hearsay, the Eastern Union last week
adopted similar general agency rules, except that they
are not retroactive, that is, present general agencies are
not to be disturbed even though the general agent is also
engaged in the local business. The Eastern Union, how-
ever, has not seen fit to give out the text of its new rules
on this subject.

The Union adopted rules on this subject at its meeting
last April similar in import to those just adopted by the
Board of Fire Underwriters of the Pacific. Thus the three
big organizations whose territory covers almost the entire
country, have taken a stand against future “general
agency” appointments which are mere subterfuges for
payment of excess commissions to favored local agents.
These rules will not interfere with the appointment of
any legitimate general agent, who purposes to confine hils
operations to the general agency business. The affiliated
companies apparently have had enough “Denver situa-
tions,” “Des Moines situations” and “Dallas situations”
and believe that they have got to the root of the trouble
by separating local agency and general agency functions
clearly and definitely, where they have jurisdiction.

Personal Injury Cases in Minnesota

Although ““a streetcar can’t dodge,” it must yield to an
automobile when the motorcar has the right of way, the
Minnesota Supreme Court ruled December 26 in affirming a
judgment of $12,000 for Howard Bradly against the Minne-
apolis Street Railway Company. Bradly was injured in
June, 1923, when his truck was struck by a streetcar at
East Hennepin and Island Avenue.

N. C. Mosgaard of Minneapolis, who lost an eye in an
accident while employed by the Minneapolis Street Rail-
way Company, is entitled to compensation, even though
he was blind in that eye, the court ruled in afiirming the
state industrial commission. He was awarded $18 a week
for 100 weeks.

In another personal injury action, the Supreme Court up-
held an award of $15,000 to Thomas Leonszek on his com-
plaint that he was injured when he alighted from a mov-
ing train at Pine Tree Spur in Cass County. He had bought
a ticket to the station, he said, but was told the train did
not stop there. Trainmen put his baggage off and aided
him to get off, but he missed the platform.

Funds of Insurance Companies in France

New York—An amendment to the 1925 Finance Bill af-
fecting the funds of all insurance companies, has been
submitted to the French Chamber of Deputies by Mr. Au-
briot and several other members. This amendment, ac-
cording to advices received by the Bankers Trust Com-
pany of New York, from its French information service,
provides that the companies’ reserves shall be turned over
to the treasury at the beginning of next year, and that fu-
ture additions to the reserves shall also be paid into the
treasury, which will allow the companies interest at the
rate of 5 per cent. per annum on all such sums and also
be responsible for the settlement of all claims for which the
companies are liable. The proposers of the amendment
state that the reserves in question at present amount to
about 8,000,0600,000 francs and that the companies’ net an-
nual income from premiums is 2,000,000,000 francs. The
settlement of claims and annuities does not exceed 50
per cent. of this amount. By taking over the deposits, and

paying interest, the state would thus control a capital of
of 8,000,000,000 francs and increase its revenue by 1,000,
000,000 francs a year.

North Dakota Bonding Fund and Tornado-Fire Funds in
Good Shape

Bismarck, N. D.—Both the state bonding fund and the
state fire and tornado fund have large surpluses at the
present time, and are in good shape, although subject to the
effect of disaster, in the same manner as all similar insti-
tutions, according to Harold Hopton, manager.

The state fire and tornado fund, as of December 1, has
a surplus of $400,315.90 and an unearned premium reserve
of $108,807.87 to meet losses during the period for which
policies are in force and on which premiums have been
pald, making the total fund $549,223.77, he said today.

The bonding fund has a surplus of $140,173.89 and has
set aside $26,370.99 additional unearned premium reserve,
making the total fund $166,349.88, he added.

The insurance department will make some recommenda-
tions to the legislature with regard to throwing additional
safeguards around the fire and tornado business, Mr. Hop-
ton said. Authority to reinsure on such important risks as
the state capitol and state penitentiary is to be asked.
Defalcations are few at this time, he said. and the out-
look is good for the bonding fund.

DIRECTORATE OF THE SPOKANE BRANCH FEDERAL
RESERVE BANK

Spokane, Wash.—Two new members were added to the
Spokane branch of the board of directors of the Federal
Reserve Bank and the Federal Reserve Bank of San Fran-
cisco, increasing the number for this branch to seven, ac-
cording to word received at Spokane recently. The new
members of the branch are E. H. Van Ostrand, president
of the Craig Mountain Lumber Company, Coeur d'Alene,
Idaho, and Charles L. McKenzie, a director of the Colfax
National Bank, Colfax, Washington.

The other Spokane branch directors, all of them re-
appointed, are Peter McGregor of the McGregor Land and
Live Stock Company, Hopper; G. I. Toevs of the Centen-
nial Mill Company; R. Lewis Rutter, president of the Spo-
kane and Eastern Trust Company; C. E. McBroom, presi-
dent of the Exchange National Bank, and W. L. Partner,
manager of the Spokane branch of the Federal Reserve
Bank.

Mr. McGregor, Mr. Toevs and Mr. Van Ostrand were ap-
pointed by the Federal Reserve Board and the others were
named by the bank.

CLOSER TEAMWORK HELPFUL

A closer relationship exists now between heads of the
big public utility concerns and their stockholders than ever
before and is aiding in a rapid development of properties.
particularly those of the electric power companies.

More and more the human element is becoming involved
in the business of manufacturing and furnishing electric
power, gas, water, street car and railway service, now ab-
solute essentials in our every day life.

This has been brought about largely through the em-
ploye and customer ownership stock selling campaigns,
things that have become a fixed part of the activity of any
successful public utility company.

Thousands of consumers of the services furnished are
now part owners of the business that is producing them.
Thousands of employes too are part owners in the busi-
ness.

This new order of things is creating, more and more,
confidence in the men at the heads of these companies
and their ability to direct their destinies. Consequently
more money is available for the development of properties
and it is going ahead at a pace beyond the most sanguine
hopes of engineers and builders of even 10 years ago.

It is this confidence between the companies and their
stockholders that is causing such great progress in the
public utility field,
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Cash Advanced by War Finance Corporation

Washington—"“Altogether,” the War Finance Corpora-
tion reported to Congress, “since its creation the corpor-
ation has made advances totaling $689,691,000, $306,756,-
000 under its war powers, $85,001,000 for export pur-
poses and $297,936,000 for agricultural and live stock pur-
poses. Of the aggregate amount advanced, $62,623,000
was outstanding on the corporation’s books on November
30, 1924. The corporation on that date had on deposit
with the United States Treasurer $495,726,806 and repay-
ments received since then, including items in transit, will
bring.the amount to more than $500,000,000, the original
capital of the corporation. It is impossible to state at
this time just what balance ultimately will be returned
to the Treasury, but there is every reason to believe that,
when the remaining assets of the corporation, that is, its
outstanding loans, have been liquidated and after deduct-
ing operating expenses and such losses as may be sus-
tained, the Government will receive, In addition to the
original capital of $500,000,000, a return approximating
the cost to the Treasury of the money used in the opera-
tions of the corporation.”

Since November 30, 1923, the corporation has approved
561 applications for new agricultural and live stock loans
amounting to $12,227,000, substantial reduction from the
preceding year and evident of general improvement in the
agricultural situation as well as in the condition of the
country banks. Of the amount $4,670,000 represented ad-
vances to 201 banking and financial institutions and $7,557,-
000 to 24 live stock loan companies. Under these commit-
ments, as well as under commitments made prior to Novem-
ber 30, 1923, $3,142,000 was actually advanced to banking
and financing institutions, $6,463,000 to live stock loan com-
panies, and $589,000 to cooperative marketing associations,
making a total of $10,194,000 compared with $28,142,000
during the preceding year. In addition the corporation
approved during the year 1,838 applications from banks
and 242 applications from live stock loan companies total-
ing $45,194,000. On November 30, 1924, the loans outstand-
irg on the corporation’s books totaled $62,623,000 as fol-
lows: War loans, $16,975,000; agricultural and live stock
loans, $45,648,000. All export loans, those made prior to
the suspension of business in May, 1920, as well as ‘those
made after the resumption of operations in January, 1921,
have been liquidated. -

PUBLIC UTILILTY OFFICIALS MEET AT
SAN FRANCISCO

San Francisco, Cal.—Executive heads of the largest pub-
lic utility companies in America met in conference at the
Palace Hotel, San Francisco, January 29 and 30, 1925, and
discussed engineering, commercial, public relations and
rate problems facing the manufactured gas business.

According to H. C. Abell of New York, president of the
American Gas Association, the gas companies of the coun-
try expect to do a record breaking volume of business in
1925, particularly in the industrial heating field where gas
fuel is now used in more than 5,000 different ways. Plans
for taking on this business will be made at the San Fran-
cisco conference. )

Some of the larger public utility holding companies which
were represented at the conference by their directing
heads are: TUnited Gas Improvement Company, Electric
Bond and Share ‘Company, Commonwealth Power Cor-
poration, Middle West Utilities Company, American Power
and Light Company, C. H. Tenney and Company, Stone and
Webster, Henry L. Doherty and ‘Company, Massachusetts
Lighting Company, Public Service Company of Colorado,
United Light and Power Company, American Gas Com-
pany, Pacific Gas and PFlectric Company and the C. H.
Geist Company.

FOREIGN TRADE COMMENTS

Signs increase that the conditions favoring domestic
trade are definitely operative also in the foreign fleld.
While export figures in the crop moving season must be
snalyzed with speclal care as evidence of the general
foreign trade outlook, those of October give encouraging
evidence apart fromm the impressive total. This was $527,-
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000,000, the largest for any October since 1919-1920, when
inflation prices prevailed, and with the added exception
of 1917, a war year, the highest October figure on record.
For the corresponding month last year the export total
was $399,000,000. In the large gain of 1924 a major factor
was the great increase in cereal exports. With greatly ad-
vanced prices for an enlarged volume, the value of grains
and grain preparations exported in October was nearly $82,-
000,000 greater than for the corresponding period of 1923.
For this situation foreign crop shortages are largely re-
sponsible, Yet the shipments may be regarded also as a
reflection of strengthened buying power, a condition which
other export groups plainly indicate. Partly in reflection
of foreign loans lately floated in this country, the ex-
changes have shown a strong tone. This is most marked in
sterling, which has touched almost its maximum figure
since official support was removed in 1919.—The First Na-
tional Bank of Boston.

SOUTHERN CALIFORNIA BANKS

Correspondence invited from Bankers
desiring to buy control in California.

SANDERS-McCULLOCH CO., Bank Brokers

Suite 1005, Story Building, Los Angeles

INVESTORS

requiring efficlent and conscientious service In

looking after Montana farm mortgages will find our

service of real help. We are now handling a few million

dollars of eastern clients’' investments with good results.
Best of references

B. KESSELHEIM, Inc.

217-219 FRATT BUILDING BILLINGS, MONTANA

Organized 1911

STERLING FIRE INSURANCE COMPANY

INDIANAPOLIS, IND.

January 1, 1924 ;
........... $2,879,690.19

Assets .........00000nnnn

Liabflitles .......cccovviinan..... 248,561.21
Cash Capital ...............c.ccv. .. 850,000.00
Reinsurance Reserve ............... 1,181,043.35
Surplus to Policyholders............. 1,450,095.63

Automobile, Fire, Lightning,
Tornado, Hail and Rain Insurance
WESTERN DEPARTM ENT~

JOHN H. GRIFFIN, GENERAL AGENT
NEW YORK LIFE BLDG., MINNEAPOLIS, MINN.

Compelling Business Appeal

Through our circularizing program
we gain the facts about the needs of
a prospect and then give him, in sim-
ple language, the reasons why a cer-
tain policy best meets his require-
ments.

These letters talk business from the
first word and fillustrate the thought
by beautiful colored pictures reproduced from oil
paintings.

Results obtained from this wide range of real busi-
ness letters convince Lincoln National Life agents
that it pays to

THE LINCOLN NATIONAL LIFE INSURANCE C0.

“Its Name Indicates Its Character”
Lincoln Life Building Fort Wayne, Indiana

Now More Than $325,000,000 Force
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Review of the 1924 Bond Market

C. W. Love, Vice President, Halsey, Stuart & Co., Inc,, Chicago

The 1924 bond market has been characterized by a ree-
ord of brilliant achievement which, excepting the financial
operations of our Government, in the credit to support the
expenditures in the late war, is unsurpassed in the previous
history of American finance.

Viewed from the standpoint of new capital issues dis-
tributed to the American public, the activities in the sec-
ondary market as evidenced by the volume of transactions
on the principal exchanges of the country, and business
done by the investment banking Institutions of the coun-
try in securities not listed on the exchanges, all previous
records have been broken. Not only have American institu-
tions and investors easily met new demands for capital by
American enterprises, but loans to foreign governments
and corporations during the past year which now exceed
the billion dollar mark, were readily absorbed.

Complete results of the year’s record have not been
tabulated as yet, but it seems safe to say that the total of
interest bearing securities distributed to he American
public, including long and short term bonds and notes, will
approximate $5,500,000,000 as compared with $4,235,000.000
in 1923, and $4,620,000,000 in 1922,

These figures do not include capital issues in the form of
stock, which wil] easily exceed another $75,000,000 for the
vear. Of the total interest bearing securities issued in
1924, approximately 85 per cent. represents new capital
flotations and the remaining 15 per cent. represents the
refunding of capital obligations previously issued.

The extent to which we have become a creditor nation
is emphasized by the $1,250,000,000 foreign security flota-
tions offered in the country during the past vear, of which
approximately $1,000,000,000 was represented by loans to
foreign governments and municipalities; the remainder
going to railroad, public utility and industrial enterprises
in foreign countries.

Munlicipal Bonds Issued in 1924

Municipal bonds issued in.the United States during the
vear will approximate $1,300,000,000. Borrowings by cor-
porations will approximate $2,750,000,000, while bonds is-
sued under the Federal Farm Loan Act will aggregate
more than $175,000,000. This latter item incidentally, in
contrast to figures for all other types of financing, repre-
sents less than half the amount of borrowing done by
these institutions in 1923, and reflects the improved agri-
cultural situation. No particular attention need be given
to the operations of our own Federal Government. The pol-
icy of economy of the administration has resulted in a steady
reduction of Federal government debt, and operations dur-
ing the year were of a refunding character.

Municipal bonds issued during 1924 reached the highest
total in our history, the $1,300,000,000 figure above compar-
ing with slightly over $1,000,000,000 in 1923. There has
been a great deal of talk about extravagances in borrow-
ing by both state and municipal governments, and the in-
fluence of tax exempt securities with attendant ease in
borrowing encouraging this practice. It is possible, no
doubt, to find incidents of this character. It must be re-
membered, however, that the continued growth of our
population and its concentration in cities, and the at-
tendant building boom which our country has experienced
have forced upon municipalities many problems such as
providing additional protection to life and property, edu-
cational buildings and facilities incident to insuring health
and sanitation. In addition, the era of road building and
street improving, necessary to meet our greatly increased
needs for transportation, has required great sums of money.
The watch word of economy in the administration of mu-
nicipal affairs is timely, indeed, and while we may expect
that there will be some reduction in volume in 1925 as
compared to the present year, municipal borrowings for
necessary purposes will probably continue to run into con-
siderable volume for some time.

Rallroad Borrowing

In the field of corporation borrowing our American rail-

roads have taken over $920,000,000 during the year, as

compared with $491,000,000 In 1923. Most of this financing
was in the form of long term bonds, chiefly equipment obli-
gations and bonds issued to provide funds for re-paymen:
of loans made by the United States Government. The rail-
roads of the country now appear to be in better condition
to take care of business than at any time in recent years,
and rallroad earnings are being substantially rehabili
tated. Sufficlent progress has been made to warrant the
hope that the railroads will soon find it possible to do a
considerable amount of their financing through the sale
of stock and relieve, to some extent, the necessity which
they have faced for several years past of providing new
capital largely out of borrowings.

Public Utilities Financing

Our public utilities during 1924 have been borrowers to
the extent of $1,000,000,000 as compared with approximately
$877,000,000 in 1923. Electric light and power, gas and
water companies have experienced a uniformly prosper-
ous year. Moreover, in addition to providing additiopal
facilities for a growing population, public utilities are find-
ing many new uses for their services. In contrast to the
long term financing of railroads, during 1924 public utill-
ties were borrowers on short term obligations to the ex-
tent of more than $130,000,000 thus reflecting temporary
financing of consolidations wherein greater economies are
sought through central station service. In this connection
it is also interesting to observe that public utilities were
enjoying a sufficiently prosperous condition as to permit of
the issuance and distribution of junifor securities, largely
in the form of stock amounting to approximately $500,
000,000, This has enabled them to maintain a proper bal-
ance in their capital structure and, so far as borrowings
are concerned, has restricted loans contracted by just that
amount so that even the one billion dollars borrowed does
not adequately reflect the jncreased growth of these enter-
prises.

Industrial Flotations

Industrial flotations during the year aggregate about
$860,000,000, which s nearly $300,000,000 less than in 1923.
Relatively a small percentage, possibly 10 per cent. of these
borrowings were of a short term variety. Of this total
$286,000,000 represents borrowings on land and buildings,
which is about $45.000,000 in excess of the figure for 1923.
In other items making up the industrial list, however, bor-
rowings were considerably less than in 1923, thus indicat-
ing the adequacy of present plants and equipment In meet-
ing production requirements. While the year started with
a fair volume of production in most lines of commodities,
there was a considerable amount of stocks on hand and
when the demand fatled to materialize, stocks accumulated
and by the middle of the year prices had reacted sharply
to the end that production rapidly declined and not unt!l
within the past month did it show any marked signs of
improvement.

The decline in production among our industries, the
increase in our gold supply from trade relations with other
countries, and the great improvement in our agricultural
situation—resulting from better crops and higher prices,
all have had a marked affect on interest rates. In industrial
centers our commercial banking institutions encountered
a sharp decrease in the demands for loans, while deposits
rose. In our agricultural communities farmers have been
enabled to liquidate at least a portion of their indebted-
ness to banks. As a consequence, banks throughout the
country entered the market actively for investment in
addition to the large and steady demand for investment
from institutions including insurance companies, trustees
of estates, trust companies and individual investors. Cor
porations also entered the market in order to employ tem-
porarily idle accumulations of working capital, with the
result that October and November indicated one of the
most active months of bond trading in the history of the
New York Stock Exchange.

Money Market Easy

Great as our borrowings

‘have been, the
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€ase with which they have been met is even more remark-
able, From the moment the successful distribution of
the $150,000,000 Japanese loan in February was accomp-
lished there has been no lack of confidence in the securities
market. The $110,000,000 German loan in October was
absorbed with an ease which astounded many. Recently
loans of less individual importance, but running into larger
figures in the aggregate are still meeting an eager recep-
fion, as was indicated by the success of the $100,000,000
French government loan and the $200,000,000 United States
Government loan, as well as loans to the Argentine and
Belgian governments.

1t is not surprising, therefore, that prices in practically
all elasges of securities have increased materially over the
quotations of one year ago. It would take a comprehensive
list of all classes of securities to reflect accurately the
actual improvement in each class. Long term bonds natur-
ally have shown the greatest advance in price to meet the
changed investment yields which are correspondingly lower
than those of a year ago.

The Year's Record Good

On the whole, the country may well be proud of the
record during the past year. Present conditions indicate
the continuance of a good bond market. Interest rates
have begun to show a tendency to increase, due mainly
0 & temporary demand for short term credits, but have not
35 yet had any appreciable effect upon the investment

vields which have been established during the past few

months,

There is, of course, an ease in our money situation
which presents a danger in over-encouraging speculation
and inflation. However, the lesson of 1920 should be still
6o fresh in our minds to lead us into early difficulty on this
dccount. The American investor will doubtless be called
upon to ald many foreign enterprises during the next few
¥ears, undoubtedly, we have responsibilities as a great
creditor nation of the world, which present their opportuni-
es a5 well. 'With careful scrutiny on the part of those
tespongible for the origination of foreign loans and the

i | isBANK |

Every Service

Everywhere

|

inauguration of an investment policy for each individual
and institution participating in these offerings to the end
that the investment risks are properly assumed by those
capable of sharing the responsibility, we shall undoubtedly
be able to become very helpful in the situation with con-
siderable profit to ourselves.

Recent incidents in political history in this country and
throughout Europe sirongly indicate that the world is not
in the mood to experiment with radical thought in politics.
This, of course, means much to the continuance of our
present economic prosperity and permits of a feeling of
confidence among investors that is quite as comforting as
reflection of the record made by American finance in 1924.

ONTARIO GPLD OUTPUT
Timmins, Ont.—The output of gold reached a new high
mark for Northern Ontario during November., Combined
production from Porcupine and Kirkland Lake during the
month was around $2,300,000, or at the rate of between
$27,000,000 and $28,000,000 a vear.

BANKERS and INVESTORS

Let us quote you on all local stocks and bonds. Qur
11 wyears’ experience in the Twin Cities enablez us to
quote the best markets.

C. E. UPDIKE, Inc.

Established 1913
600 Andrus Building Minneapolis, Minn.

Are You Thinking of Moving?

We move you by truck any distance up
to 300 miles. Speedy and Safe.

If you are shipping to California we can

save you 25% on your freight. We guar-

antee all our work. Our Warehouse is

Fireproof. Call or write for estimate.

SKELLET COMPAN 201 South 5th Street

Minn?apolia, Minn,
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Recent Legal Decisions and Question Box

Conducted by ALLEN & FLETCHER, Attorneys, Minneapolis

This Department will answer free of charge legal
questions which may be asked by subscribers. Ad-.
dress Commercial West.

BANK BECOMES OWNER OF CHECK WHEN NOT
ACCEPTED FOR COLLECTION ~
Editor Commercial West:

Several months ago we cashed a $40 check for a cus-
tomer, payable at the State Bank of Crossroads, Wisconsin.
The same day, we sent this check with others to our cor-
respondent bank in Minneapolis, for credit and collection.
They in turn sent this check for collection to the National
Bank of Crossroads which presented the check at the
State Bank of Crossroads and received the money.

The National Bank of Crossroads sent the Minneapolis
bank a draft on Milwaukee; this draft was not paid to the
Minneapolis bank on account of the National Bank of Cross-
roads being closed during the meantime. Now our customer
does not want to pay us back the $40, claiming that the
check was good and was paid by the bank on which it was
drawn,

I would like to know who we can hold for the amount

involved.
Citizens State Bank,

ANSWER

In answering this question we assume that the transac-
tion referred to involved the cash payment in return for
the check drawn on the State Bank of Crossroads, Wis-
consin,

The general rule where a bank accepts a check and either
deposits the same to the account of the payee or pays the
face thereof, the bank becomes the owner of the check and
not a mere agent to collect the same for the payee. This
is the general rule in Wisconsin and other states. We are,
therefore, of the opinion that in the absence of any agree-
ment showing an arrangement, or in the absence of notice
to the payee of any fact intending to show that the check
was merely accepted for collection, that the only remedy
that the bank has is against the insolvent bank.

On the state of facts herein, it appears that the bank ac-
cepted this check unreservedly as its own and title passed
to the bank and they assume all responsibility for collec-
tion of this check, and in the absence of any fact to the
contrary, we believe that the courts would follow the gen-
eral rule as stated before.

In other words, upon the payment of $40 to the original
payee by the Citizens State Bank, the latter became a
holder in due course of this check and the only liability
on the part of the payee was that of a regular endorser.
The check having been paid Upon presentment, the payee
was discharged from this liability and the proceeds paid
over by the State Bank to the National Bank of Crossroads
was then the property of the Citizens State Bank.

, Wis.,

Burden on holder of note to prove It became holder in due
course without notice of defects or infirmities

Action brought to recover $1,280 interest by the Farmers
and Merchants State Bank against one Barnes. The orig-
inal note was for $8,000, given by Barmes to F. S. Whip-
key. Whipkey transferred the note to the plaintiff bank
who claimed it received the note without notice of any de-
fects or infirmities. The defense was fraud at the time
the note was executed. The bank claimed among other
things that the mere fact that they were holders of the
note did not make it necessary for them to show that they
acquired the same without notice of these Infirmities. The
Supreme Court of Iowa in discussing this phase of the
case held.

“The negotiations resulting in the purchase by appel
lant of the note were conducted by the assistant cashier,
who was not called as a witness by appellant, and who did
not testify upon the trial. The cashier, with whom Whip-
key also talked about the note, testified that he knew noth-

ing of apy infirmities in the instrument, and that he would
have been informed by the officer negotiating the purchase
if he had obtained knowledge of the fraud charged or of
such facts and circumstances as made the taking of the
instrument bad faith on the part of the bank. The burden
rested upon appellant to prove that the bank became the
holder of the note and without notice of defects or infirmi-
ties of the title therein.—Farmers and Merchants State
Bank vs. Barnes, 200 Northwestern Reporter 428.
¢ & ¢

This was an action brought by the Farmers Savings Bank
ol Williamsburg to foreclose a chattel mortgage executed
by one Cash. The Conroy Savings Bank appeared as an
answering defendant and claimed a prior lien. Cash on
January 13, 1922, executed a trust chattel mortgage, con-
veying his personal property to a trustee for the benefit of
his creditors and at the same time a trust real estate mort.
gage also conveying his real estate to the same trustee.
Cash at this time was insolvent. These mortgages were
to secure $80,000. The mortgage referred to this amount
in the form of a note but as a matter of fact the note so
described was never executed. The attorney for Cash at
the time that these mortgages were executed gave his
opinion that the mortgages were invalid.

In March, 1922, after the appellee, Conroy Savings Bank
had secured a judgment for the amount of its claim as se-
cured by the trust mortgages, and an execution was duly
issued thereon, a conference was called mt which were
present the Conroy Savings Bank, William Cash, the per-
son named as trustee and W. C. Wallace as attorney for
Cash and other creditors which resuited In the execution
of a written agreement on said date, known in the record
as Exhibit 2, by which appellee claims the trust mortgage
was ratified and confirmed by the signature of Cash end
the trustee, and that this was in consideration of the re-
lease of the execution issued by appellee before referred
to, and by this it is claimed by appellee that it accepted
the terms of the trust mortgage. Subsequently plaintiffs’
chattel mortgage was executed with notice, we think,
through Wallace, representing plaintiffs, of the trust mort-
gages.

The chattel property was not turned over to the trustee.
but was retained by Cash, and some of it was sold. The
trustee first named seems to have paid little attention to
the matter, though it appears that there were some moneys
deposited {n the bank in the name of the trustee, and a
few checks were drawn against this account. The trial
court found, and properly so, we think, that Gallagher the
first trustee accepted the trust and entered into the dis-
charge of his duties as such, but he had since abandoned
the trust and was no longer performing the duties, and
because of the vacancy a new trustee was appointed.

Subsequent to the execution of these trust mortgages
another mortgage was executed to the plaintiff. This ac-
tion was brought to foreclose this second mortgage. The
question was as to the validity of the first mortgages and
whether or not the lien of the second mortgage came prior
or secondary to the first mortgages.

A number of defenses were interposed and the Supreme
Court of Iowa in the case of Farmers Savings Bank of Wil
liamsburg et al. vs. Cash et al. as reported in 200 North-
western, page 603, said, it §s first contended by appellants
that the trust mortgage is invalid because of the failure
of Cash to execute the $80,000 note therein referred to.

The true state of the indebtedness need not be disclosed
by the instrument, but in cases free from fraud may be
shown by parol. There is no fraud shown in the instant
case, and none is claimed, except that appellee, Conroy
Bank, claims that It would be a fraud to permit plaintiffs
to come in ahead of it, when their claims were listed in
Exhibit 3, and they had notice of the claim of appellee
bank when they took their mortgage at a later date. We
have held that the failure to specifically set out or de-
scribe the indebtedness sought to be secured does not,
of necessity, , effect as to credi
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tors of the mortgagor. There must be sufficient general
description to embrace the demands and liabilities intended
to be secured and to put the person examining the record
upon inquiry.

It is thought by appellants that there was never a de-
livery of Exhibit 3 by Cash to appellee, Conroy Bank, and
that it was never dellvered to any one except to the re-
corder. Being on record, a presumption of delivery arises.

Clearly a delivery was intended by Cash, and there was
a delivery. No particular form or ceremony is essential
to constitute delivery, nor is manual possession by the
grantee necessary. The intent is important, and delivery
for record, although not known by the grantee, is if fol-
lowed by his assent, good delivery.

The next contention of appellants is that before the trust
mortgage became binding as to any creditor it was incum-
bent on the Conroy Bank to prove that the same was ac-
cepted by all the creditors named in the trust mortgage.
Under the circumstances, and a reading of the instrument,
we think it was not necessary that all should accept before
it would be binding upon those who did accept. Appellee
bank accepted.

Finally, it is argued briefly by appellant that, even if
they are wrong in all the foregoing propositions, appellee
is not entitled to have its lien established in the full
amount of its claim, but omnly its pro rata share as pro-
vided by the terms of the trust mortgage because the mort-
gage provides that the trust is created for the equal pro-
portionate benefit and security of any and all the notes
and accounts described in the agreement, and that pay-
ments made to the trustee should be divided between the
several holders of the notes in proportion to the amount
due each holder. There might be force in this suggestion
if the other creditors had accepted the trust arrangement,
or if the first trustee had proceeded with the trust and car-
ried it out by a sale of the property and collection of the
proceeds. The others did not accept, and only $200 or
2300 was received by the trustee.

Without further discussion, we are of opinion that the
equities are with appellee, Conroy Bank, and that the de-
cree of the trial court was right.

LLOANS TO FARMERS FROM FEDERAL BANKS

Washington—Wisconsin farmers have obtained $27,049,-
|09 in loans from Federal farm loans banks and $5,045,450
from joint stock land banks, or a total of $32,095,250, from
the time of the ipauguration of the farm loan system to
October 31, Chairman Cooper of the Federal farm loan
board has informed Congress,

The amount loaned to Texas is the greatest of any state.
Iowa ranked second with $134,722,145, Illinois third with
£75,802,440 and Indiana fourth with $60,926,534.

Of the Wisconsin borrowers, 6,973 were accommodated
by the Federal land banks and 1,015 by joint stock land
banks. .

In the nation, 394,407 loans have been made, totaling
$1,497.771,003. The number of loans and amounts to
adjoining states are:

Minnesota, 12,909 loans, amounting to $74,227,050, and
Michigan, 13,482 loans amounting to $134,722,145,

NEW NORTHWESTERN PATENTS

The following patents were issued December 23, 1924,
to Minnesota and Dakota inventors, as reported by James
P. Williamson, Patent Attorney, 925-935 Metropolitan Life
Building, Minneapolis, Minnesota:

Harry Auperl, Minneapolis, Minn.,, amusement slide;
Mons M. Berg, Duluth, Minn., animal trap; Borre H. Bor-
reson, St. Paul, Minn., vehicle license or card holder;
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Francis W. Cress, Prior Lake, Minn., control for battery
charging plants; John J. Dolzer, St. Paul, Minn., ash tray;
George H. Ellis, St. Paul, Minn., composite insulating
board; Nathan R. England, Appleton, Minn., window fas-
tener; Edwin G. Evensta and H. J. Anderson, Minneapolis,
Minn., laundry tray faucet; Charles C. Gamm, St. Paul,

Minn., tape sealing machine; Harry E. Heinz, Minneapolis,

Minn.,, Furnace regulator; Albert C. Hougland, St. Paul,
Minn., coating food containers; Henry O. Johnson, Vir-
ginia, Minn.,, wrench; Frank E. Kolar, St. Paul, Minn,,
electrical connecter and supporting device; John T. Link-
later, Minneapolis, Minn., nicotine absorber; John E. Mc-
Mahon, St. Paul, Minn., shovel handle; Daniel Shockey,
North 'St. Paul, Minn., device for cutting surgical bandages;
Frank E. Van Tilburg, Minneapolis, Minn., apparatus for
separating composite oils into component parts; Raymond
H. Waldo, St. Paul, Minn., rug; ‘Carl H. Anderson, Rose-
glen, N. D., combined wire stretcher and splicer; Ragna
Oines, Arlington, S. D., dishwashing machine; Alvah A.
Peck, Underwood, N. D., repair device for pneumatic tires;
Buel W. Richards, Beach, N. D., preservative composition;
Joseph A. Stevens, Vermillion, S. D., brooder.—(Advertise-
ment).

BOOTH LEGAL BLANKS

STANDARD FOR HALF A CENTURY

In quality and dependability, Booth forms have for
three generations stood In a class by themselves. Have
you the Booth catalog?

WALTER S. BOOTH & SON, INc.

Patent Attorney
JAMES F. WILLIAMSON

Phone, Geneva 4551, 925 Met. Life Bidg., Minneapolis.
Patent and Trademark Litigation. Solicitor of U. S. and
Foreign Patents and Trademarks.

37 years’ practice. Expert Assistant, C. C. Reif, 12 years
Examiner and lately a Principal Examiner in
United States Patent Office.

LEGAL DECISIONS

The complete opinion in any case noted in this depart-
ment and reported in the National Reporter System,can
be obtained from the West Publishing Company on re-
ceipt of twenty-five cents.

WEST PUBLISHING CO.

ST. PAUL, MINN.

Bankers Daily Wall Calendar

|
|
|
|
!
|
i
I
1

This is probably the most popular Calen-
dar made for a banking room. It is clear
and distinct, being easily read 100 feet away.

Figures 63% inches high, printed in a good,
strong black, on non-fading white paper;
size, 8%x8% inches; 1 leaf to each day;
mounted on a heavy dark green board back
by means of bolts and thumb screws; board
back is 103%x14 inches; has no advertising
or. it of any nature.

Each, complete.........c.oovvivuann. $1.50
o LEADING

MINNEAPOLIS

PRINTERS & STATIONERS
417-19 Hennepin Ave.

Minneapolis

17 South Sixth Street MINNEAPOLIS, MINN.




36 COMMERCIAL

WEST Saturday, January 3, 1925

Green Will Continue Manager of Bank of North Dakota

Bismarck, N. D.—C. R. Green, who has completed three
years as manager of the Bank of North Dakota, wiil con-
tinue in that position, it has been announced by the in-
dustrial commission. After request was made that Mr.
Green remain on the position, although he had indicated
a desire to return to his own business, a resolution was
entered by the industrial commission to this effect, ac-
cording to George Shafer, attorney general. The resolution
is as follows:

“Whereas, on this 15th day of December, A. D. 1924, Mr.
C. R. Green has successfully completed a three-year period
of service as manager and director-general of the Bank
of North Dakota; and

“Whereas, it is the opinion of this commission that the
wise, economical, conservative and businessiike policies
which have governed the management of the Bank of
North Dakota during the past three years, should be con-
tinued, and that best interests of the state would require
that Mr. Green continue as the managing officer of the
Bank of North Dakota;

“Now, therefore, be it resolved, in recognition of his
demonstrated ability, integrity and successful record, and
In view of the needs of the public service in the premises,
we do hereby reappoint Mr. C. R. Green as manager and
director-general of the Bank of North Dakota, to serve at
the pleasure of the commission, and

“Be it further resolved that his salary as manager and
director-general be fixed at the sum of six thousand dol-
lars per annum until the further order of the commission.”

NORTH DAKOTA BUDGET NEEDS PUT AT $7,312,518

Bismarck, N. D.—The North Dakota legislature, at its
forthcoming session, will fix appropriations for a period
of two years, from July 1, 1925, and the state board of
equalization, with the aid of the legislature, will have the
duty of seeing that enough taxes are levied to enable the
state to pay its bills. There is but one limitation, that of
the constitution, which limits the levy at 4 mills for all
state purposes, excepting interest.

Because the interest on bond issues, such as those for
the state industries, is excepted from the constitutional
limitations, no worry will be caused the legislature in par-
ing appropriations to fit the purse, but it is said by of-
ficials that $375,000 must be levied for sinking fund pur-
poses in connection with the Bank of North Dakota and
state milling bonds in the next two years, and this amount
comes within the limit.

The state budget board, in preparing recommendations
for the legislature, has figured on the maximum general
fund appropriation allowed by the constitution being levied
next fall. The state board of equalization, by raising the
valuation of property, could cause more taxes to be paid
without changing the tax mill limit.

A revised estimate by the budget board of needs of the
state in the next two years puts the budget appropriations
at $7,312,518, while the state tax department and state
treasurer estimate receipts during the period at $7,744,365,
leaving the legislature a margin of about $300,000 for ap-
propriations not covered in the budget.

PACT TO EVADE BANK LAW FAILS IN NORTH
DAKOTA

Bismarck, N. D.—The law of North Dakota will not en-
force a so-called contract between two banking corpora-
tions when such contract was entered into to enable one
of them to evade the 1913 statute prohibiting any bank
from making excess loans, the state supreme court holds
in reversing the case of the Oakes National Bank, plaintift,

TEMPLE, BRISSMAN & CoO.
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Member of American Institute of Accountants

$8. Paul—Capitsl Bank Bldg. Minneapells —Security Bmiding
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against the Farmers Bank, defendant and appellant. [t
reverses a case appealed from Dickey Cgumy. Wolfe,
judge.

The court finds that the contractual relation entered
into by the two banks was an arrangement to enable the
defendant bank to avoid the statutory prohlbition against
making loans to any one individual in excess of 15 per
cent. of its capital and surplus and to conceal such viola-
tion from the state banking authorities.

Such contract, It holds, is iilegal and contrary to public
policy, and “where suit is brought by one of the parties
against the other on account of moneys pald under the
terms thereof, both are equally guilty and the law will
give neither relief, but will leave the parties where it finds
them.”

DEPOSITORS OF TWO BANKS PAID THROUGH
MERGER

Williston, N. D.—Depositors of the closed Spring Brook
State Bank and the Trenton State Bank are now being
paid without any aid from the depositors guaranty fund
commission.

This {s being accomplished through the merging of the
assets of the two banks in the new Commercial State
Bank which has been opened here, largely through the
efforts of James H. Cooper, vice president of the con-
solidated bank. Representatives of the guaranty commis-
sion examined the assets of the two closed banks and all
sound paper was taken over by the consolidated bank,
stockholders of which are making good losses on paper
rejected by the commission.

NORTH DAKOTA LAND FORECLOSURE SALE UPHELD

Bismarck, N. D.—In reversing a lower court decision,
the Supreme Court December 30 ordered confirmed one
of the largest mortgage foreclosure sales made in the state
in recent years. The St. Paul Trust and Savings Bank was
the plaintiff and the Snelling Realty Company the appel-
lant. Jourgen Olson, Minot financier, and others were
defendants, with Olson the respondent.

Twenty-three different tracts of land, aggregaling 4,947
acres, in northwest North Dakota were sold under fore-
closure for $82,770.86, while 17 tracts aggregating about
3,600 acres were sold at $1 a tract, the latter being heavily
encumbered.

NORTH DAKOTA RETIRES LAST OF 1905 BONDS

Bismarck, N. D.—Fifty thousand dollars of North Dakola
revenue bonds, issued In 1905, the last of the old state
bonds, were retired December 29, when John Steen, state
treasurer, handed a check to the board of the university
and school lands for this amount. The bonds would mature
July 1, 1925. With the payment of these bonds there re-
mains on the list of bonded indebtedness only the socalled
state industrial bonds, those issued for the State Bank
of North Dakota, the state mill and elevator and those
for the purpose of making real estate loans.

PROMINENT SLOPE BANKER DEAD

Mandan, N. D.—Eugene Weigel, 47, Hebron wealthy
banker and real estate man of the Missouri slope district.
died December 25 at the home of his father-in-law, the
Rev. Karl Cox, in St. Paul. He had been ill for five years.
He leaves a widow and five children. '

For many years he has been in the real estate business
at Hebron, and he was vice president of the First National
Bank there at the time of his death.

LIGNITE COAL OUTPUT IN NORTH DAKOTA

Minot, N. D.—North Dakota lignite coal mines, among
the largest and most productive in the world, yielded an
estimated tonnage of 1,500,600 tons during the year end-
ing October 1, 1924, an increase of 64,395 tons over the
previous highest production in 1923, according to ﬂg‘“"“s
secured from W. S. Stratton of Bismarck, acting state nuae
inspector.




Saturday, January 3, 1925

Aberdeen Bankers to

Aberdeen, S. D.—In a meeting attended by all Aberdeen
banks it was decided that after January 1 it would be
pecessary to make a charge of 50 cents per month on those
accoynts carrying a balance of less than $50.

A statement given out after the meeting as to the rea-
sons for making this change was to the effect that for some
time the banks had been confronted with very high operat-
ing cqsts and no corresponding increase in revenues.

All banks find it necessary to carry on hand a large
amount of money to cash checks drawn on them, and this
money earns absolutely nothing; in fact, with the clerks
hired to attend to this work added to the expense of
checks and bank books given to every customer without
charge, it i1s only after an account gains a certain size
that it pays its own way.

Few people realize the amount of expense and risk there
is connected with the business of banking, such as ex-
pensive vaults to protect the money of the depositors,
clerks to carry on the business and in addition the chances
of mistake in signatures, forgeries and alterations, all of
which the bank has to stand itself or carry insurance as
& safeguard.

It was stated that the banks have realized for some
time that a charge for handling accounts under a certain
amount would have to be made but the time hasg been
deferred until conditions in this territory had improved.

For some time banks in Fargo, Mitchell, Sioux Falls,
Minneapolis, St. Paul and other centers, have had a service
charge in operation.

REVENUE FROM SOUTH DAKOTA SCHOOL LANDS

Pierre, S. D.—The total interest and income accruing to
the schools and institutions of the state from school and
public lands amounts to $1,524,443.81 for the calendar year,
according to N. E. Knight, commissioner of school and
public lands. Of this amount $10,692.52 will go to the
state educational institutions and $1,514,741.29 will go to
the common schools of the state on the basis of $7.52
per capita of school population.

This amount is slightly less than the calendar year of
1923 when the per capita amounted to $7.73. This falling
off in the income of the department is due this year to
lesser amounts received in interest on deferred payments
and logsses in leasing of public lands.

In 1923 the interest on deferred payments on land con-
tracts amounted to $338,723.11 while this year they had
fallen off to $289,641.26. Last year there was paid to the
department on leases $443,151.28 when this year this in-
come amounted to $423,113.25.

However, there was a larger income this year from fines
collected over the state. In 1923 the amount of fines col-
lected was $56,658.29, while this year they had jumped to
$64,147.50.

BANK DEPOSITS SHOW GROWTH IN SOUTH
DAKOTA

Sg!b}', 8. D.—That there is an improvement in the
financia]l condition of the farmers of this (Walworth)
county is indicated by the fact that during this year the
deposits fn the banks of the county have increased over
$200,000, most of this increase being money belonging to
farmers. The banks of the county now have total deposits
of $2,163,499.90.

HEAD‘éF SOUTH DAKOTA BANKING BOARD QUITS

Pierre, 8. D.—John Hirning, state superintendent of
banks, transmitted to Governor W, H, McMaster his resig-
nation, effective January 5. Hirning’s resignation had been
Tequested by Governor-elect Carl Gunderson. He has
headed the state banking department since 1917, and has
been identified with state offices in various capacities since
1909, when he was elected state auditor for a single term.

NORTHWESTERN ROAD LOSES IN TAX SUIT

Siewx Falls, S. D.—The Chicago & Northwestern Rail-
¥ay Company must pay $257,000 in taxes assessed against
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it by the state of South Dakota for 1922, Federal Judge
James D. Elliott ruled December 26.

The road sued the state tax commission and the auditors
and treasurers of 35 South Dakota counties through which
the road passed asserting that its property in-this state
was worth no more than $25,000,000 instead of $41,630,298,
the valuation placed upon it by the tax commission.

It charged the assessment was ‘“unjust, inequitable,
arbitrary and lacking in uniformity.”

SOUTH DAKOTA CROP VALUES

Belle Fourche, S. D.—According to agricultural reports,
South Dakota farmers realized $30,000,000 more on their
grain this year than in 1923.

Corn brought the farmers of the state $6,000,000 over
last year, wheat $10,000,000, and oats, $14,000,000. While
the corn crop fell in volume in 1924, the larger price
brought the additional income. )

The increased yield per acre and record prices on small
grains aided much in restoring farmers to a sound financial
basis.

MONTANA MAN BUYS INTEREST IN SOUTH DAKOTA
BANK

Sturgis, S. D.—H. J. Walker, of Billings, Mont., is an-
nounced to have bought the John Clay interest in the Bear
Butte Valley back of this place.

Mr. Walker expects to take active part in the manage-
ment of the bank after the first of the year. It is expected
there will be a rearrangement of the personnel of the bank
force after the directors’ meeting in January.

COURT ACTION LOST BY SUPERIOR BANK

Grand Forks, N. D.—Judgment for the defendant has
been handed down by District Judge C. M. Cooley in the
action instituted by the United States National Bank of
Superior, Wis., against the estate of the late S. S. Titus
of Grand Forks, in which the bank sought to recover about
$100,000 on a guaranty alleged to have been signed by
Mr. Titus in December, 1919, in connection with the
affairs of the Stinson Tractor Company. The dismissal
of the complalnt is ordered by Judge Cooley.

NEW BRIDGE TO SPAN RED RIVER

Wahpeton, N. D.—Construction of a steel bridge across
the Red River about a mile from Brushvale, Minn.,, was
decided upon by the county commissioners of Wilkins and
Richland counties, N. D., in joint session. The cost is to
be borne equally by the two counties. Plans call for a
100-foot span, 18 feet wide, with a concrete roadway. The
boards will meet January 7 to approve final plans and
arrange for blids.

CANADA’S POTATO CROP

Ottawa, Ont.—Canada’s total potato yield for this year
is 2,572,000 hundredweights in excess of that for 1923,
according to an estimate made by the Department of Agri-
culture. The yield estimated for 1924 is 58,069,000 hundred-
weights, as compared with 55,497,000 hundredweights for
last year.

STUDEBAKER AUTO LIVERY
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Main 1794
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Purchasing Power of Montana Farmers Increased

Great Falls, Mont.—Evidence accumulated during the
fall months of an abrupt improvement in the status of
Montana agriculture and a greater prosperity accruing to
farmers of the state finds ready confirmation in the De-
cember compilation of farm statistics by the Montana Crop
& Livesotck Reporting Service. Liquidation of old obli-
gations, restoration of the business of farming to its right-
ful position in the scheme of things and the resultant re-
flection of a betterment of all business and industry are
traced in this review to the renewed self assertion of the
soil.

The report is self-styled as the “December estimate” but
it is made at a season when a virtually complete survey of
this year’s farm achlevements is possible. The earning
power of Montana farms is shown to have been $37,685.000
greater in 1924 than in 1923. The value of the state’s 11
principal farm crops in 1924 is placed at $124,239,000, as
against $86,382,000 the year before. Higher prices, larger
returns from a smaller acreage and diversification accounts
for the gain. To find a time when Montana farm pros-
perity was comparable with the present, the report goes
back to the first years of the world war.

Strong Position of Montana Farmers

“Montana farmers at the close of the 1924 crop season
find themselves in the strongest position they have oc-
cupied since the early war period,” reads the report.
“Along with the grain farmer, the sheep industry continues
its profitable trend, but the third group, or cattle industry,
is still struggling with relatively high production costs and
low prices of beef.

“Two of Montana’s three agricultural industries have
operated profitably during the 1924 season. Eleven prin-
cipal crops in 1924 have a value on Montana farms of ap-
proximately $38,000,000 more than in 1923, with the bulk
of this increase coming in the cash crops, wheat and flax-
seed, The grain farmer in Montana thus finds himself
lifted over into the profitable column with the sheep man,
but the cattle man is still struggling along with a low price
for beef that is out of line with range production costs.

“The wheat farmer in Montana has come through a sea-
son where he has seen the purchasing power of the wheat
dollar rise from an index of 79 in October, 1923, to 109 in
October, 1924, as a result of shorter world supplies and
a vigorous rise in wheat prices. With the higher prices the
Montana farmer has produced a larger wheat crop on less
acreage this year compared with last and the resulting in-
crease in income has gone a long way in liquidating old
debt and financing needed purchases.

Sheep Industry Improved

“The sheep industry, which a year ago was characterized
as riding on the crest of a wave of prosperity, has strength-
ened its position if anything, wool in October having a pur-
chasing power in terms of other commodities of 147 per
cent. of its 1913 base and was three points higher than a
year ago. The price outlook for wool i1s still considered
good. It has been pointed out that the world is still short
of textiles as indicated by the strength of the demand that
has lifted world wool markets even above the level of our
tarift.

“The Montana sheep industry after a recuperation that
extends back three years is now in its strongest position
since the war period and is relatively more stable than the
farming industry. The cattlemen on the other hand not
only stands at the bottom of the list, but as a group have
found the past season but another chapter in the gloomy
story they have recorded since the post war deflation period
set in. Beef cattle In October had the lowest indicated
purchasing power of the 10 principal agricultural products,
the index standing at 62 compared with 61 a year ago.

“Liquidation pressure has continued and with the dis-
couragement of price outlook has probably been responsi-
ble for larger marketings of range cattle than total num-
bers warrant. Cattlemen may therefore find some consola-
tion in the thought that when the turn comes it may dis-
close relatively short supplies that may result in vigorous
recovery of prices. Beef cattle, as has been pointed out,

have long followed a clear cut cycle of low purchasing
power and are now on a very low point in that cycle.
Large Ylelds of Grain

‘“Wheat, barley, rye, flaxseed, tame hay and beans ylelded
larger out-turns in 1924 than last year, while corn, oats,
potato crops were somewhat smaller, the greatest decrease
coming in the apple crop, which was cut by a severe June
freeze in the important Bitter Root Valley district. Total
tonnage of crops produced in 1924 greatly exceeds that of
1923. Wheat acreage in 1924, while less than in 1923,
yielded a harvest about 8 per cent. larger, the total produc-
tion of 51,668,000 bushels in 1924 comparing with 47,708,-
000 bushels revised estimate for 1923. Flax, a second im-
portant cash crop, gave an out-turn of 2,319,000 bushels in
1924, or more than double the revised 1923 estimates of
902,000 bushels. The large increased production came
about principally through expansion in acreage although
acre ylelds in 1924 were also higher than last year,

“The corn crop as revised for both years shows 9,198,000
bushels for 1924 compared with 9,490,000 bushels In 1923,
a smaller production despite a larger acreage, due to the
most unfavorable weather for corn In recent years. The
wild hay crop was curtailed by dry weather, but an increase
in tame hay varieties notably, aifalfa and grain hay more
than offset this decrease. A minor crop, beans, returned
408,000 bushels In 1924, compared with 264,000 bushels in
1923, due largely to an increase in acreage. Sugar beets
were also a minor crop showing a very favorable harvest
this year.

“Aggregate valuation of 11 principal crops in 1924 is
placed at $124,239,000 compared with $86,382,000 in 1923.
Of this increase wheat contributed approximately $25,000,-
000 and flaxseed about $3.400,000, both wheat and flaxseed
being crops of which Montana exports the large bulk of her
production with wheat furnishing normally almost 70 per
cent. of the farm income.”

DAIRY GROWTH IN MONTANA RAPID

Helena, Mont.—The dairy industry in Montana has made
a “tremendous growth” in the last few years, says George
H. Webster, chief of the division of dairying and market-
ing of the Montana department of agriculture. This situ-
ation, he says in a report to C. C. Davis, commissioner of
agriculture, covering the period from June 30 to December
1, 1924, “has made of serious concern many difliculties and
problems which, while apparent for some time,” have not
heretofore occupied the limelight.

Despite the fact that butter production in 1923 exceeded
all previous years by 38 per cent, the total has already
been passed in the first nine months of 1924, according to
the report. Fifteen thousand pounds production for 1924
is not an impossibility, Mr. Webster says. The 1923 pro-
duction was 10,721,595 pounds.

Expressing the opinion that there is need of legislation
to help get prices for dairy products based on quality, Mr.
Webster recommends that efforts be made to secure from
the states of Washington, Idaho, North Dakota, South Da-
kota and Minnesota, in common with Montana, laws making
the grading of cream compulsory and under the super-
vision of graders appointed by the state.

He also favors the passage of a lJaw to make compulsory
the pasteurization of cream or milk used in the manufac-
ture of cream or butter and to make it a misdemeanor to
use the word “pasteurized” on the container of a dairy
product which has not been pasteurized by the method
prescribed by law.

A law prohibiting the use of oleomargarine in any state
institution is also suggested.

PROJECTS IN MONTANA TOTAL $29,000,000
Helena, Mont.—Montana has, in process of construction
or in contemplation, projects the estimated cost of which
will be $29,483,198, according to a report made by Lewis
A. Campbel], director of labor and publicity of the depart-
ment of agriculture, to the Federal employment service.
The figures, ports, are belleved
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by Mr. Campbell to be quite accurate and fairly inclusive
of definitely established projects.

Segregated, the projects include: Industrial buildings,
$4,571,095; highway and bridge construction, $2,653,103;
public buildings, $1,001,000; churches, lodges, etc., $955,000;
irrigation, $1,514,000; railroad improvements, $2,289,000;
new railroads contemplated, including the $11,000,000 line
from Miles City to the Wyoming oil fields, $16,500,000.

BOSTON-MONTANA PROPERTIES TO BE
TRANSFERRED TO NEW COMPANY

Boston, Mass.—The committee in charge of the reorgani-
zation of the old Boston-Montana Company have announced
that the plans had met with success. Title to the mines,
milling and rallroad properties of the company will pass
to the new Boston Mining Corporation on January 19 at
Dillon, Montana, and it is expected that operations will
start immediately.

More than 6,000 old stockholders participated in the re-
organization on a share-for-share basis and, in addition,
were privileged to subscribe for 6,000 underwritten shares.

ANACONDA COPPER FOR PREPAREDNESS

Two months after the State of Montana adds $500,000
annually to the taxes of Anaconda Copper the company
announces a loan of $40,000,000 to develop the Andes Cop-
per Company, which is eventually to have a production of
200,000,000 pounds annually. Anaconda Copper has con-
tended right along that its Montana taxes are already
exorbitant. In its protest against the additional $500,000
tax it cited its low cost South American production in
contrast with its cost of 11 and 12 cents a pound in Mon-
tana.—Wall Street Journal.

CROSS-FLORIDA LINE TO OPEN SOON

New York—The Florida, Western and Northern will be
opened between Coleman and Sebring on Sunday, January
11, through to ‘West Palm Beach on Saturday, January 24;
across Florida, coast to coast, between St. Petersburg,
Belleair, Tampa and West Palm Beach, Wednesday, Jan-
uary 28.

With the opening of this new extension of the Seaboard,
is inaugurated the first service over its own rails (south
of Richmond) of any trunk line entering Florida witheut
delivering its trains to a connecting or interchange rail-
road for both east and west coasts of Florida.

The new construction embraces a 204-mile link in the
Seaboard system between Coleman (on main line) and
West Palm Beach, with a cutoff across the lower pen-
insula, giving Florida a new north and south short line
to the east coast and the only direct route across the
state between St. Petersburg, Belleair, Tampa, Sarasota,
West Palm Beach and intermediate points.

Effective from New York on January 9 and Jacksonville
January 10, through sleeping car service will be established
to Sebring and intermediate points, and effective from
New York on Friday, January 23, the famous Seaboard
Florida Limited that has been operated successfully for
24 winter seasons will now carry through sleeping and
observation cars direct to West Palm Beach over the
new route.

Effective from New York on January 26, a new fast train
will be established—known as the “Orange Blossom
Special’—direct to West Palm Beach through the pic-
turesque region of Central Florida by daylight; and coast
to coast night and day service will be established on
January 28 between Tampa, St. Petersburg, Belleair, Sara-
sota, West Palm Beach and intermediate points.

STERLING EXCHANGE HITS $4.73, HIGHEST SINCE
1919

New York—Sterling exchange December 29 crossed
$473 to the highest price reached since 1919. Accumula-
tion of buying orders over the weekend, coincident with
the “fiight” of British capital back to London, brought an
advance of more than half a cent at the opening, enabling
the rate to eclipse the high mark established in 1923.
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That I rtant
st 0%

YOU have a right to expect—and should de-
mand—that the gasoline you buy will give
you satisfactory service. To do this, it must pos-
sess six definite characteristics, the first of which,
ability to start instantly even in the coldest
weather, was discussed in this space last month.

The SECOND ESSENTIAL: It must pick up
rapidly.

With Red Crown—always uniform, always
dependable—the motor does pick upspeed quickly.
This is due to the fact that 209% of Red Crown
distills off at a temperature of about 207 F. which
is 14° below the U.S. Government specifications.

It is this particular part of the gasoline which
determines whether or not the motor will pick-
up rapidly. The difference of 14 degrees may
seem a small one, but it is one of the differences
which accounts for most commercial truck own-
ers using only

RED CROWN

There is just the right amount of lighter frac-
tions in Red Crown to insure the continued com-
bustion of the fuel in the cylinder. Except for
these lighter fractions there would be no medi-
um to carry the combustion from its initial stage
into the heavier fractions of the gasoline. You
would not expect to build a fire with only a
match and a bucket of coal. You would require
kindling. The 20% of Red Crown which distills
off at 207 F. is the kindling used in firing the
power plant in your cars and trucks. Itisessential.

Remember, the first essential is instant start-
ing; the second, rapid pick up—and the other
four will be discussed in succeeding issues of this
publication. Each is of vital importance and all
are found in Red Crown, the use of which in-
sures better motor operation and saves money.

We have abundant proof to substantiate our
claims—and will gladly submit it to you, or you
can prove them yourself by making a test of
Red Crown in your motor equipment. The lat-
ter plan is the better. It will demonstrate in your
own cars and trucks that Red Crown will save
both time and money for you.

STANDARD O1L. COMPANY

(1INDIANA)

910 S. Michigan Ave.,

Chicago, 111,
\VAVAVIVIVAV/
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Royal Bank Predicts Prosperous Year for Canada

While the year 1924 was In general one of poor business
for Canada, it cannot be regarded as an entirely unsatis-
factory period in our business history, since the foundation
for a real and substantial improvement in Canadian trade
was laid during the twelve months in question. The devel-
opment referred to took place in the wheat market. This
is the ecommodity which has been responsible for business
depression in Canada for years past. Most of our other
leading natural industries have not been in at all a bad
position, While the demand for lumber fell off during
1924, it could not be said that the lumber trade was in a
state of acute depression. The paper industry has been
active, the mining industries In Ontario and British Col-
umbia are doing well, the fishing industry in British Col-
umbia experienced an improvement and, in the Maritime
Provinces. had a good year. Briefly, reports on many of
our great natural industries were elther favourable or
reasonably good during the twelve months under review,
but the benefits arising from activity in these lines were
almost entirely offset by continued unsatisfactory condi-
tions in the Prairie Provinces, where close to twenty-five
per cent. of our population is located. Poor business in
these provinces was the main cause of industrial depres-
sion in Eastern Canada and for the short time operations
of manufacturers of textiles, iron and steel lines, boots
and shoes, clothing, furniture and agricultural imple-
ments.

The low price of wheat was a result of world produc-
tion being somewhat in excess of the world's require-
ments. This situation is now changed. There is a short-
age of wheat rather than an excess supply. The effect on
prices has been striking. The Dominion Bureau of Sta-
tistics {ndex number for grains rose from 114.2 in October,
1923 to 178.9 in October, 1924. Unfortunately, the rise in
price found Canada with a short crop. The Prairie Prov-
inces harvested only two hundred and forty-five million
bushels, the yield per acre having been lower than at
any time since 1919. The rise in price has been so sub-
stantial that even with this low yield, the farmers in the
West will in general improve their position but the im-
provement will not be sufficiently marked to result in a
general revival of business throughout the Dominion, al-
though it may well cause a moderate increase in the vol-
ume of sales in many lines. That a general revival will
materialize during 1925 is not by any means certain, but
we can claim that the chances are somewhat in our favor.
Last year, the United States had an exceptionally good
wheat harvest, while ‘Canada had an exceptionally poor
one. What we must hope for in 1925 is that world pro-
duction of wheat outside of North America will not in-
crease substantially, and that in North America there will
be a more equitable distribution of good results.

While the above view makes our prospects for good
times look somewhat problematical, it must be remem-
bered that reference is made only to the current year; so
far as the more distant future is concerned, there is little
to fear, if we conduct our affairs properly, because Canada
can produce wheat efficiently and cheaply, and we may ex-
pect that the price of this commodity will not for any
long period stay below the figure at which our Western
farmers can operate satisfactorily.

HON. F. M. BLACK JOINS WINNIPEG ELECTRIC
COMPANY

winnipeg—Hon. F. M. Black, who has resigned his port-
folio as Provincial Treasurer in the Cabinet of the Hon.
John Bracken in Manitoba, to become vice-president in
charge of finances of the Winnipeg Electric Company, is
a well known figure in financial circles in the West, and
before enterting the Manitoba government was treasurer
of the United Grain Growers, Limited. A native of Kil-
marnock, Scotland, he was educated at Perth Academy,
Scotland, and at King's College, London. He has been
financial mapager and president of the Calgary Board of
Trade and a member of the Public Utilties Commission
of Alberta. He served on the staff of the Food Control-

ler at Ottawa in 1917. He was first elected to the Mani-
toba Legislature at the general election of 1922 as Pro-
gressive member for Rupert’s Land.

Canada’s Aggressive Immigration Policy

Ottawa—Canada will carry on an aggressive immigration
policy in 1925 along the lines of her requirements, Hon.
J. A. Robb, minister of immigration, informed the Canadian
Press in an interview which held much that is optimistic
for the success of the government’'s immigration policy in
Furope.

The deputvy minister of !mmigration and colonization,
W. J. Egan, has returned from a tour of Britain and con-
tinental Furope. during which preliminary arrangements
were made for the establishment of new Canadian emigra-
tion offices at the best points of vantage in the British
Isles, connected by a new system of cooperation and com-
parison of results attained, and the substitution for the
old methods of an up-to-date plan to canvass the most
desirable class of immigrants. Continental Europe was
also canvassed by Mr. Egan with encouraging results.

In spite of the claims which have been made that condi:
tions in Canada do not. warrant an enlarged programme
ledge of conditions that there is, in improved conditions in
western and eastern (‘anada ample iustification for a more
vigorous colonization programme. The programme under
which 2,000 British agricultural families are to be brought.
with the assistance of the Imperial government, to Canada
will be completed in two years, instead of three years as
originally planned, and at Jeast 1,200 families of this number
will probably be settled in Canada next year.

The immigration of northern Europeans is the chief
objective of the new policy. With lessened restrictions on
nationals of the Scandinavian countries, an increased in-
flux from Sweden, Norway and Denmark is expected.
Switzerland has a distinct leaning, Mr. Robb says, toward
placing some of its surplus population in Canada. A re-
vival of interest in Canada is noted in the Irish Free State,
where for years political upheavals prevented Canada from
carrying on an active immigration campaign. Inquiries
made in official circles in the Irish Free State have brought
about arrangements for more active canvassing for im-
migrants there and increased colonization in Canada bY¥
South of Ireland agriculturalists is looked for. From Hol-
land and Germany there probably will be a certain immi-
gration, though special conditions exist in each country
which must be reckoned with. While no propaganda of
a special nature may be carried on in France and Belgium,
Mr. Egan found a considerable interest in Canada in both
countries and better results from the immigration stand-
point are looked for in future.

CANADA'S FISHERIES GAIN

Vancouver, B. C.—Increase in the value of the British
Columbia fisheries is shown in the returns for 1923 issued
by the Dominino Bureau of Statistics. The value of all
fish marketed last year, fresh and canned, was $20,808,726,
a gain of 10 per cent, over the 1922 value and 49 per cent.
higher than in 1921.

The principal increase was in halibut, which was valued
at $6,271,993. The salmon pack reached a value of $9.233.-
148 and the total salmon catch, fresh and canned, was
worth $11,936,668, according to the report.

Capital invested in the fishing industry in 1923 totaled
$5,754,272. One hundred and twenty-eight plants were in
operation, comprising 60 salmon canneries, 55 fish curing
establishments, four clam canperies and eight whale
oil and fish oil factories. Men employed in the industry
numbered 8,669.

BRIGHT OUTLOOK FOR MANITOBA
Winnipeg—In a recent public statement, Premier Joho
Bracken, of Manitoba, said: “The year 1924 has prought
a steady improvement of business conditions in Manitoba
and the province has never.had surer ground for facing
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the future with confidence. Large crop yields and stronger
prices have marked the harvest and the cash returns for
the crop are beginning to move in the channels of trade.
The progressive change which is being made in the agri-
cultural industry is placing it on a sounder basis by the
increasing development of dairying and the raising of
live stock. Grain growing will continue to be the main prairie
industry and year after year will continue to create an
immense amount of wealth; but in the recent years the
value of the wheat grown in Manitoba has been little
more than a third of the total value of all the farm and
field products of the province. It can be counted upon
with certainty that diversified agriculture in Manitoba
will show a development even greater than the extraordi-
nary grain development of two decades past. Our prov-
ince is rich, too, in other resources, such as furs, fish,
lumber and minerals.”

FOR FORTY YEARS IN LAND SETTLEMENT WORK

Ottawa—W. D. Scott, asgistant deputy minister of the de-
partment of immigration and colonization, has retired after
more than 40 years in land settlement work in Canada.

Upon his retirement Mr. Scott was presented with a
solid silver tea service and an illuminated address by
members of his staff in Canada, the United States, Great
Britain and Continental Europe. The presentation was
made by F. C. Blair, successor to Mr. Scott.

Mr. Scott has seen Western Canada develop from bald
prairie roamed by buffalo into one of the richest farming
areas in the world. He has seen the primitive trails of
Indian days transformed into modern highways and the
isolation of the pioneer setiler removed by the telephone,
radio, rural mail service, automobile and other con-
veniences.

His first active work in colonization began in 1881 when
he sold the first section of Canadian Pacific Railway
land in Western Canada. When he began his work there
was little agricultural development west of Winnipeg.
Now Canada is the second largest wheat producer In the
world. Winnipeg had a population of less than 8,000 in
1480 compared with 260,000 today. While settlement has
been rapid in recent years there are still about 12,000,000
acres of good land close to railways awalting development.

PLANT MORE BLACK WALNUT TREES

Because of the high quality and beauty of its timber
and its resistance to decay, the food value and popularity
of its nuts and the charm of the trees from an ornamental
standpoint, the black walnut challenges attention as a tree
worthy of extensive planting in waste places, says the
United States Department of Agriculture. In earlier years
it was deemed best to grow black walnut in close planta-
tions. As a consequence the increase in diameter was
slow and the annual rings narrow. Today the market demand
in walnut lamber is for wider rings, giving an attractive
grain. That means the trees must be given room to make
more rapid growth than when close together, and it also
means earlier and larger crops of nuts.

Black walnuts grow best in fertile, moist, well-drained
soil under average conditions of temperature and moisture,
and does not thrive in the extreme North or South, nor at
high elevations, nor in arid, alkaline, wet or acid soils.
Its commercial range is given as part of the Ohio, Mis-
sissippi and Missouri river valleys covering portions of the
states of Pennsylvania, Ohio, West Virginia, Kentucky,
Tennessee, Indiana, Illinois, Missouri, Iowa, Nebraska,
Kansas, Oklahoma and Arkansas.

WOOL CLIP OF WESTERN CANADA

Regina, Sask.—The estimated value of the total wool clip
of the three prairie provinces for the past year is $631,700,
obtained for 2,690,000 pounds of wool. Alberta leads with
1,250,000 and recelved the best price which would average
around 25 cents a pound. Saskatchewan had 840,000 pounds
for which an average price of 23 cents was obtained.
Manitoba’s yield was 600,000, with an average price of 21
cents a pound. .
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NEW LUMBER MILL FOR BRITISH COLUMBIA

Vancouver, B. C.—A new export mill, the first unit of
which is expected to cost in the neighborhood of $400,000,
with an ultimate expenditure of $1,000,000, is under con-
templation by the Capilano Timber Company, it is stated.
Work on the new mill is expected to start within a few
months and can be completed within a year’s time. The
plant alone, it is said, will give employment to about 200
men, while the company’s camps will provide work for
another 250.

A BILLION DOLLAR
CUSTOMER

CANADA'S trade with the United States amounts
to more than a billion dollars a year. Canada buys
more goods from the United States than any other
country in the world except Great Britain.

Canada is
Prosperous

And Canada is growing. Her wheat crop, for ex—
ample, has increased from 55 milllon bushels in
1900 to 475 million bushels in 1923, and even yet
less than one-fifth of the arable land is under cul-
tivation. The opportunities for new settlers and
new capital are unbounded.

It will pay to keep a friendly eye
on this billion dollar customer.

For information about Canada write
Department of Immigration
and Colonization
Room 902, Ottawa, Canada

Serving Americans
in Canada

ATISFACTORY service comes naturally
from a Bank that is reliably informed on
general business conditions and can offer an

extensive system of direct connections through~
out the country.

For the handling of
Foreign Exchange
transactions, collec-
tions and the remit-
ting of money at
home and abroad, you
will find Qistinctive
features in the serv-
ice we can render.

Our intimate knowl-
edge of conditions and
business requirements
throughout the Do-
minion is gained
through over 550 of
our own branches
serving Canada from
coast to coast.

Owing to the extent and influence of its wide—
spread organization, many advantages are
available to Americans who have business deal-
ings with Canada.

THE ROYAL BANK
OoF CANADA

Consult our Supervisor at Winnipeg,
Calgary and Vancouver,
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SITUATION WANTED

A medium for the sale of Banks, Steeks,
Munlcipal Bonds, Real Estate, Farm
Lands, Stocks of Merchandise; for the
man whe wants a Bank Positien or a
Location fer a Bamnk, Iavestmesnt or

Vault Doer Wanted
Will buy second-hand vault door at
price avallable for use on atorage vuault.
Addrers with price, weixht and sizes of

Bank position wanted by young man,
assistant cashler, teller or bookkeeper;
two years' experience; Minnesota pre-

other Business.

door, Y35, Commercial West,

Rates for advertisements in this de-
partment are 4 cents per word each in-

SITUATION WANTED

ferred. Address “W33,” Commercial
(h5-2) West, (85-2)
- Bookkeeper-stenographer; thorough

training in stenography. bnokkeeninyg,

sertion. Words displayed in capitals, 8
cents per word. Initials, name, address,
location and abbreviations count as one
word each. Copy paragraphed, twenty-
eght cents per line. CHECKS, CASH
OR POSTAGE STAMPS MUST ACCOM-
PANY ALL ORDERS. All answers to

Assistant cashier by married man 26
yvears old; five years’ banking and in-
surance experience; stenographer;
master German language.

including bankinik; six months' steno-
graphlc experlence. Address Box 4048,
spring Valley, Minn, (85-2)

can

_— . . .
Will Invest Banker-—now available: married; 26

years old: nlne years' bank-insurance

udvertlbloments un;ie; bke)’ tnumber: if proposition is right; excellent refer- expo»rlvn«'q;:' goodf penman, c;emll books,
must e accompanie Yy & wo-cen e . " . . stenographic, references, *ersonal in-
stamp. Address Commercial West Co., ¢nce. Address “X34.” Commerclal West. 000" \p1e January. Write A3z

Minneapolis, Minn.

(85-1) Commercial West, (85-2)

Curious Turns in International Trade

New York—The ebb and flow of trans-oceanic commerce,
which has come with the big increase in world shipping,
brings some curious anomalies in the interchange of the
products of the land areas of the world.

Formerly, says the Trade Record of The National City
Bank of New York, we were large importers of rice and
had no idea that we should ever do otherwise; but now
we are not only supplying the rice demand of our 110 mil-
lion people but exporting rice at the rate of a million
pounds per day, much of it to countries with climatic con-
ditions suggesting great rice possibilities.

Another peculiar feature of our present interchange,
adds the Trade Record, is the big exportation of fruits,
usually looked upon as tropical, but now being sent by tem-
perate zone United States to the tropical and sub-tropical
areas, many of them former producers of this same fruit.
We sent .abroad in the last fiscal year eight million dollars
worth of prunes, part of them going to France and other
sections of southern Europe where they were formerly
grown, and from which we had to import them for our own
use. Our exports of prunes, raisins, oranges and other fruits
formerly looked upon as tropical are now over 20 million
dollars a year, and we take in exchange many articles
of which we are expected to be large producers. Great
Britain alone, whose colonies extend the tropical world
over, took from us in the last fiscal year over four million
dollars worth of prunes, oranges and raisins, and in ex-
change sent to this, the greatest agricultural country of the
world, millions of dollars worth of hides and skins.

Bristles are also @ curiosity of international trade. We
are the world’'s greatest producer of swine and send mil-
lions of them to slaughter every year, yet the quality of
the bristles of the “razor back” swine of the Orient differs
so much from that of the refined American hog that our
importation of bristles, chiefly for use in the manufacture
of brushes, now averages about five million dollars every
year and has in the past decade totaled nearly 60 million
dollars, a very large proportion coming to us from China.

In many other articles we are constantly bringing into
the country considerable quantities ol merchandise of
which we are already the world’s largest producer. Our
underground coal supply equals that of all the balance of
the world yet the northern border of the United States
imports considerable quantities of coal from Canada; we
are the world’s largest producer of copper yet we import
quantities of copper especially from South America, Mexi-
co, and even the Orient largely because of our better
smelting and refining facilities; we are the world’'s largest
producer of petroleum yet we are bringing large quantities
constantly from Mexico; we hold high rank as a lumber
and timber producing country yet we are constantly im-
porting lumber in quantities from our next-door neighbor,
Canada, and wood pulp from Canada and the Scandinavian
countries. Nearly all of these articles which we added to
our own domestic supply of food or manufacturing material
comes from non-manufacturing countries and are thus paid
for in large degree by the products of our factories.

FREE GRANT HOMESTEADS IN CANADA

Winnipeg, Man.—Free grant homesteads and soldier
grants taken up in the four western Canadian provinces

this year, up to the end of September, amounted to 526,560
acres, In Manitoba 431 homesteads and 59 soldier grants
were recorded; 1,318 homesteads and 260 soldier grants
in Saskatchewan; 865 homesteads and 163 soldfer grants,
and 172 homesteads and 23 soldier grants in British
Columbia.

American Bread for Foreign Mouths

Washington—At various times items in regard to regu-
lations on the milling of flour in various European coun-
tries have been published in Commerce Reports, the of-
ficial publication of the Bureau of Foreign and Domes-
tic Commerce of the Department of Commerce. “These
items,” explained Dr. Julius Klein, director of the Bu-
reau, “may appear to the casual reader to be of minor
interest, as an internal regulation, but to the wheat grow-
ers and flour millers of this country they are very impor-
tant. One incident will jllustrate just what such infor-
mation means. France during the past year has been
carrying on a wheat conservation campaign and has re-
quired millers to turn so large a percentage of the wheat
ground into flour that the flour has been of a darker
color than before. Imported flours have been required
to conform to the same standards of milling, but under
the improved American milling processes, it is possible
sometimes to turn this greater percentage of wheat into
flour without sacrificing the color to as great an extent
as the French millers do. An American firm which had
followed the French regulations in regard to flour, as
published by the Bureau, nevertheless, came to grief for an-
other reason. It made a shipment of flour to France which
conformed in every way to the French requirements, but on
account of the light color of the flour, the firm was con-
fronted with the charge of making a false declaration
to the customs with intent to secure a lower rate of
duty. Through the assistance of the Bureau's repre-
sentative in France, however, the matter was finally sifted
down, and the French authorities were convinced that
the flour conformed to their regulations and that the
customs declaration was correct.”

“Keeping the trade informed in regard to foreign re-
quirements and standards and helping the exporters out
of difficulties are only two of the ways in which the Bu-
reau of Foreign and Domestic Commerce helps the wheat
growers and flour millers,” continued Dr. Klein. *“Through
studies and surveys made by the Bureau the producers
may keep posted on economic conditions in foreign mar-
kets, and from the published trade opportunities they may
learn of openings for new business.

“Wheat and flour,” said Dr. Klein, “are very impor-
tant commodities in the foreign trade of the United States.
The crop for 1923 amounted to 785,741,000 bushels. About
twenty-five per cent. of the wheat crop of the United
States goes into foreign trade either in the form of wheat
or of flour. For the ten months of 1924 ending October 31,
120,664,000 bushels of wheat and 12,942,000 barrels of flour
were exported. In dollars this means $164,783,000 worth
of wheat and $70,349,000 worth of flour, or a total for
the two of $235,132,000. Isn’t this amount of business in
ten months very well worth while making an effort to
keep?”
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An account with us will prove valuable
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Review of the Live Stock Markets

By Minnesota Department of Agriculture, Carl A. Marzolf, Market Reporter

South St. Paul, Minn.,, Dec. 30, 1924—The observance
ol the Christmas holiday has served to. curtail local re-
ceipts considerably. Estimated arrivals the first two days
of this week being 4,000 as compared to 5,874 a week
ago. Packers were forced to keep their crews busy and
were consequently obliged to pay 15 to 25 cents or more
higher prices for the small supply of killing classes offered.
A liberal showing of short fed steers and yearlings put in
an appearance, the best of which stopped at the 8.25 mon-
ey. A load of weighty long fed steers averaging 1,666
pounds, scoring at $9.00. Other desirable short fed offer-
ings sold at prices of $7.25 to $8.00, bulk of all steers
and yearlings selling within a price range of $5.50 to
$7.25. Fat she stock trade was active at all times under
broad demand from city butchers and small killers. De-
sirable beef heifers showed the most advance selling
largely at prices of $5.50 to $6.50, occasionally lots of
vearlings scoring upwards to $8.00. Comparable kinds of
cow stuff netted the $4.25 to $5.00 terms. Bulk of all
offerings sold at prices of $3.25 to $5.50. Canners and
cutters shared in the general advance, selling largely
at prices of $2.50 to $3.00. Strong weights upwards to
$3.25 in a few instances. Bologna bulls scored a big 50
cent advance. Weighty offerings realizing $4.50 with
medium kinds largely $3.75 to $4.25. Veal calves sold under
a broad holiday demand, top sorts advancing from $1.00
to $1.50, bulk of the better light sorts today net $9.25 on
packer account.

Country demand for stocker and feeder offerings was
very narrow as was to be expected on account of the
holidays. Price supplies were dull sellers at all times
cut of first hands, yard traders taking only such kinds as
would fill their immediate needs. Few feeders exceaded
the $6.00 money out of first hands, bulk selling at prices
of $3.50 to $5.75 and of common and medium grade,

With receipts of hogs continuing somewhat lighter dur-
ing the holiday season prices have continued their upward
trend, a net advance of 50 to 60 cents being scored for
the week. Best butchers topped on today’s session at
$10.35 with bulk of the better butchers averaging upward
from 200 pounds at $10.25. On Monday’s session an ex-
treme top of $10.50 was paid, this being the highest price
since October. Light weights and packing sows were
sorted out around $9.75 mostly with pigs, which scored an
advance of $1.50 to $1.75 for the week, going mostly at
$8.75.

Fat lambs continued their sensational rise until Monday
of this week when a top price of $18.60 was paid for a
few loads of fed lambs. Today’s session resulted in a
sharp break, declines figuring around $1.50. Bulk of the
fed lambs today sold or carried bids at $16.00 to $17.00,
with native heavies down to $14.00. No sheep were sold
today to test market conditions, best light fat ewes sell-
ing on Monday upward to $9.00. No feeding lambs have
been sold this week,

CHICAGO

Under a short holiday run last week steer values were
boosted sharply at this market, all weights closing 25 to
50 cents above last week’s sharp upturn. This week,
however, country loadings expanded sharply the first two
days and packers were out bidding unevenly lower. Prices
looking anywheres from 50 to 75 cents below last week's
peak. Yearlings scored the highest money for that period,
$14.00 being pald for top youngsters; few other little
cattle, however, were good encugh to pass the $10.75
mark, common kinds ranging as well as $6.50, weighty
beeves top at $11.00, bulk of the heavy cattle gelling within
a price range of $8.25 to $10.50, strictly common kinds
selling downwards to $7.50 and under. Trade on butcher
stock was rather uneven, however, as a whole net gains
of 25 and 50 cents or more were made. Better kinds of
heifers of all weights scored the greatest upturn. Yearling
heifers sold at $8.00 to $9.00 largely, with bulk in the $6.00
to $7.00 spread. Cow stuff sold at prices of $3.75 to $5.50
mainly, weighty koshers upwards to $6.00 or higher. Can-
ners and cutters sold around $2.75 to $3.25, light weights
down to $2.50. Bull prices strengthened throughout the
week, closing 25 to 50 cents above last week, top bolognas
making $5.00 with bulk around $4.256 to $4.50. Veal calves
gsold on a sharply advancing market. The holiday trade
proving the sustaining factor., Bulk of the good light
calves sold to packers at prices of $10.00 to $12.25, ship-
pers bidding upwards to $16.00 for a few select shipping
kinds. Stocker and feeder offerings, although light, moved
on a weak to slightly lower market at all times. Good to
choice grades feeders sold at prices of $6.00 to $7.00 with
common kinds around $4.00 to $5.50.

Declining receipts of hogs, a seasonal tendency, has
resulted in further price advances being recorded, this
market seeing around 40 cents added to quotations. Bulk
of the desirable grades of butchers scaling from 200 to
240 pounds cashed to all buying interests at $10.40 to
$10.75 with best weighty sorts selling upward from $10.60
to $11.00. The latter price beihg the day’s top figure.
Desirable grades of 170 to 190 pound averages were salable
at $9.90 to $10.35 for the most part, while 140 to 150 pound
weights were weighed at $9.60 to $9.85 largely. Packing
sows were comparatively scarce, bulk realizing $10.10 to
$10.35. Strongweight slaughter pigs, after a 25 cent slump,
closed at $8.75 to $9.25 for better grades.

Fat lamb prices con'tinued their upward trend until on
Friday of last week when an extreme top of $19.25 was
paid, Since then there has been a rather sharp reaction
and declines of around $1.00 or more have been recorded.
On today’s session, trade ruled very dull, such few sales
as were made going within a spread of $17.50 to $18.00.
Fall shorn lambs were salable at $14.50, with some freshly
shorn kinds at $13.50. F
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| Bread Gains Outlook for the Year 1925

Office of Commercial West, December 31—Reports from
Europe indicate that foreign buyers are preparing to come
into the American market for both wheat and rye on a
liberal scale in the very near future.

This is expected to be an important factor in carrying
prices to a higher level, cleaning up surplus supplies at
the seaboard and afloat on ocean passage. That result will
make the situation stronger and seaboard exporters believe
it eventually will affect prices.

Recent developments have made the world’s wheat sit-
uation sensational beyond anything in the history of the
grain trade, including now probably a poorer start than
last year of fall sowing over the greater part of the belt
of southern Europe and southern Russia. The conditions
last year created a crop deficit and this blow to new crop
prospects probably will come into play. The statistical
history for six months and the forecast make a most in-
teresting chapter.

Exporter Surveys Situation

“First,” a well known exporter says, “the apparent dis-
appearance of overseas supplies, consumed, runs about
360,000,000 bushels, or, about 15,000,000 bushels more for
the half year than for the same period last year. That
would indicate foreign need of about 35,000,000 busheis
more wheat than last year, or a total call for 775,000,000
bushels.

“Second, we know every effort has been made by gov-
ernments like France and Italy to check imports, in the
hope of holding down prices. New consuming countries
like Ruseia and Bulgaria are calling for wheat.

“Third, therefore, we believe our original calculation of
minimum requirements of 800,000,000 bushels of wheat for
export, an estimate made last July, will prove an irreduci-
ble minimum if such supplies can be obtained at any price.

“Fourth, overseas requirements for the coming six
months may be calculated at 425,000,000 to 450,000,000
bushels.”

Against the foreign need he described the same exporter
made the following estimates of present maximum export.
able supplies:

First, North America, 150,000,000 bushels.

Second, Argentina, 90,000,000 bushels,

Third, Australia, 70,000,000 bushels.

Fourth, India and all other sources for the six months,

40,000,000 bushels.
Indicates Big Shortage

These estimates make a total of 350,000,000 bushels in
sight, assuming that every bushel of reserve can be brought
into play.

The significance of this is that every reasonable expan-
sion of estimate of available supplies would indicate an
actual shortage of 75,000,000 to 100,000,000 bushels of wheat.
This year offers the first statistical calculation in my
memory which indicates an actual shortage of wheat after
computation of all supplies.

The usual play of substitution for wheat becomes un-
usually difficult in Europe this year because of the short-
age In rye. The yield of that grain is almost 200,000,000
bushels less than last year’s world yield. The general
substitution of other grains for wheat becomes unusually
diffrcult because of the world shortage exceeding 1,200,000,
000 bushels on the five grain crops.

This situation is so sensational that it becomes only a
question of individual judgment as to what price will in
some manner shrink consumption to its absolute quota
of available supplies and will bring into play every bushel
of reserves.

Government weekly weather crop report expressed ap-
prehension over the outlook for the new crop. World’s
available supply decreased 4,132,000 bushels for the week,
and is 246,470,000 bushels, or 6,325,000 bushels less than

last year.
In Argentina

Fine clear weather in Argentine following rains which
had been interfering with the wheat harvest added to the
force of bearish sentiment, and so likewise did the fact
that rye quotations were tumbling even more rapidly than
wheat. On the other hand domestic milling demand was

sald to have enlarged, and primary receipts showed some
falling-off. For at least the time being, however, bullish
news cut little figure, notwithstanding that since Saturday
May wheat was down about nine cents a bushel,

Wheat in Kansas

A report released by the Kansas state board of agricul.
ture last week shows a final estimate of the 1924 wheat
crop of 153,627,648 bushels, worth $163,809,507. This com-
pares with & crop last year of 76,172,274 bushels, valued
at $66,341,973. The 1924 yield per acre was 16.3 bushels,
compared to 9.7 in 1923.

The 1924 corn crop in Kansas was 131,007,517 bushels.
This has been excelled only once before in the last nine
years, and that was by a small margin in 1919. The in-
crease over last year is more than 6,000,000 bushels.

Increase Grain Tonnage at 8oo

Flour tonnage moving through the Soo Canal for the
1924 season totaled 10,996,101 barrels, against about 500.-
000 less for the year 1923, and wheat 289,722,609 bushels
for 1924, and 282,985,776 the previous year, according to
the United States engineer's office. Coarse grains showed
the largest increase, 165,476,906 bushels, compared with
87,523,341 in 1923.

Values of Grain Exports

During the first 11 months of 1924, exports of grains and
grain products from the United States amounted to nearly
$388.,000,000, or $97.000,000 more than for the same period
in the previous year. The chief gains were as foliows:
wheat, $97,488,000; ryve, $10.287,000; barley, $9,168,000;
malt, $2,790,000; wheat flour, $2,057,000; rye flour, $595.000.
The value of the corn exports was $18,731,000 less. Other
losses were: rice, $5,682.000; oatmeal, $1,942,000; corn
meal, $447,000; rice meal, $395.000; hominy and grits, $302.-
000. The value of the November shipments was $45543.-
000 greater than that of November, 1923. The principal
gains were as follows: wheat, $39,109,000; barley, $2,781.-
000; wheat flour, $1,589,000; ryve, $1,126,000; malt, $626.000;
oats, $365,000. The largest losses during November, com-
pared with November of 1923, were oatmeal $221,000, and

rye flour $125,000.
Export Prices

The export price per unit of every one of the enumerated
commodities, with the exception of three (macaroni, “other
grain preparations” and “‘other corn preparations”) was
greater in November, 1924, than during the corresponding
month of 1923. Notable among the increases may be men-
tioned: wheat, $1.57 a bushel, compared to $1.13 in the
previcus November; rye $1.34, compared with S0 cents;
wheat flour $6.67 a barrel, compared to $5.16. The export
unit price during the past 11 months, compared to that
for the same months of 1923, for the principal commodities,
was as follows: barley, $1.075 and $0.776; corn, $01.970 and
$0.874; oats, $0.608 and $0.525; rice, $0.0475 and $0.392;
flour, $5.58 and $5.45; malt, $1.063 and $1: rye, $1.092 and
$0.916; wheat, $1.405 and $1.189; biscuits, 14c and 14.12¢:
macaroni, 7.88c and 7.86c; corn meal, $5.05 and $4.1%;
hominy and grits, 2.17¢ and 1.95¢; oatmeal, 4.28¢ and 3.54c;
rye flour, $4.40 and $4.35.

Quantities exported: The exports during the past 11
months were greater than for the corresponding period of
1923 by the following amounts: wheat, 55,000,000 bushels:
barley, 5,400,000; rye, 4,500,000; malt, 2,400,000; biscuits,
1,600,000,

To counter balance these gains, however, there was a loss
of 22,000,000 bushels corn, 188.000,000 pounds of rice and
broken rice, 20,000,000 pounds of hominy and grits, and
7,000,000 pounds of oatmeal. The exports of bread grains
(wheat and rye) during the past 11 months were nearly
60,000,000 bushels above those of the same period in 1923.
The exports of flour, however, were only 37,000 barrels
greater. The exports of coarse grains, taken as a group,
were 400,000 tons less than for the same period in the
previous year, due to the great loss in the shipments of

corn.
Flax

The Archer-Daniels-Midland Company under date of De-
cember 27, say '
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Hallet Carey Swart Limited, Winnipeg
Barnes-Irwin Co., Inc., Philadelphia
Barnes-Jackson Co Inc. e Banlmoro
Smyth-Bames & Co., Ltd., London, Eng.

Barnes-Ames Company

GRAIN MERCHANTS
DULUTH and NEW YORK

“Cash flaxseed in Duluth and Minneapolis has been sell-
ing higher than May flaxseed, showing the urgent demand
for spot seed.

“Weather conditions in the Argentine are reported to be
fine for the harvesting that is now in progress. Shipments
from the Argentine were 344,000 bushels last week and a
total of 57,415,000 bushels for the year up to December
19. Visible supply 2,400,000. The shipments and visible
supply total 60,000,000 bushels, which is the largest crop
ever raised in any country in the world’s history.

“The Argentine flnal report for the 1924 crop of flax-
seed was 59,500,000 exportable surplus, and their figures
prove to be as near correct as an estimate of a big crop
could be. Thelr preliminary estimate of the 1924 crop was
much too high, but their final report has turned out to be
very close to the receipts and shipments. The Govern-
ment estimate for the 1925 flaxseed crop in Argentine is 47,-
200,000 and the private estimates are from 32,000,000 to
10,000,000 bushels, but with improved conditions the crop
is likely to turn out not less than 40,000,000 bushels.”

EXPORTS OF CANADIAN WHEAT

Ottawa, Ont.—Exports of wheat from 'Canada to coun-
tries of the world have increased 175,000,000 bushels since
1914, according to a report issued by the Dominion bureau
of statistics.

Wheat shipments 10 years ago amounted to 120,426,579
bushels with a value of $117,719,217, the report shows,
while in the year ending October 1, 1924, the Dominion
exported 294,158,561 bushels of wheat worth $301,666,579.

Exports of flour have shown a proportionate gain, in-
creasing from 4,832,183 barrels worth $20,681,079 in 1914
to 12,501,503 barrels worth $65,423,562 in 1924. This rep-
resented for the decade an increase of 158 per cent. in
volume exported and 218 per cent. in the value returned.

Flour mills in Canada number 1,634, it is shown. Of these
153 are situated in the prairie provinces of Manitoba,
Saskatchewan and Alberta which produce 90 per cent. of
Canada’s wheat crop. The total capital invested in these
plants was $68,453,886. A total of 81,413,000 bushels was
milled in Canadian mills last year. The gross value of pro-
duction was $166,881,455.

Domestic consumption of flour in Canada is only about
one-quarter of the estimated capacity of Dominion mills.
This, it is pointed out, leaves room for the development
of an extensive export trade.

AN EXPENSIVE EXPERIMENT IN SOUTH DAKOTA

An old, old story reeently has been told in Watertown,
South Dakota, having to do with the problem of municipal
ownership.

In 1919 the people of Watertown became dissatisfled
with the service the Eastern Dakota Electric Company
was giving them and a movement toward a municipal
plant was initiated. The Eastern Dakota Company claimed
it was serving the city adequately, but if the people had
their head set on a municipal plant they would sell for
about $384,000. An engineer was consulted, and he de-
clared the price too high, and advised that a plant large
enough to serve the people of Watertown could be erected
for $175,000.

Acting upon such advice, a special election was held and
the voters of the city endorsed a $175,000 bond issue to
build a munieipal electric light plant. The bonds were

sold at a discount of about $22,000, and work on the plant

was begun. The money soon was exhausted, however, and
another issue of $200,000 was demanded. It, also, was
voted, and this time the bonds were discounted about $27,-
000. But even this extra sum wasn’t enough to supply the
city with the electric service wanted, so another bond is-
sue of $225,000 was proposed and actually voted, which
was, of course, discounted as usual.

Today the citizens of Watertown have pald 8718 043 for
an electric plant that an engineer assured them could be
erected for $175,000. And the end is not yet, as the plant
still lacks one unit of being large enough to supply needed
gervice, and the Eastern Dakota Electric Company is still
doing business as usual. Moreover, the city has had to
raise in direct taxation about $60,800 for operation of its
new plant, so the grand total expenditure is approximately
$838,000, for a plant that is not as complete as the one
the engineer told them could be erected for $175,000. And
a ‘recent audit disclosed that the new plant is not making
enough to pay its current running expenses.

If the people of Watertown could go back to conditions
as they were in 1919, does any one believe they would go
into the municipal ownership game?

DENVER & SALT LAKE WESTERN RAILROAD PLANS
A NEW CUT-OFF

Washington—The Denver & Salt Lake Western Rail-
road Company has filled with the Interstate Commerce
Commission application for authority to construct fort-one
miles of line in Colorado, to run from Gotsero on the
Denver & Rio Grande Western to Orestod on the Denver
& Salt Lake Ralilroad.

The work, it was sald, would be in line with a plan
to shorten the present railroad distance between Denver
and Salt Lake ICity by 173 miles.

Ship Your Grain
CARGILL COMMISSION co.

Minneapolis Duluth

The Peavey Company
Handlers of Grain

Minneapolis

BANKERS

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
independent Elevator Companies. Let us
know your wants—we will show you every
attention.

The Van Dusen Harrington Co.
Business founded 1852
Duluth x

X

Minneapolis
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Chicago Grain Bulls Recover from Scare

Chicago, December 30—A week ago the bulls were in
a near panic over the opening break of 5S¢ in wheat and
corresponding losses in other grain, but the recession was
short lived as the Cutten pool girded its loins together and
bought on a scale which quickly took the slack out of the
market, particularly in the wheat and rye pits. There-
after the bull party was in the saddle and kept the bears
on the run until there had been a rise from the low of
12¢ for wheat, 7¢ for corn, 4l%c for oats and 10c for rye,
and on Saturday the highest marks for 1924 had been
recorded before some weakened profit taking carried quota-
tions backward. Cash grains followed the futures in their
flight upward and established top records for the year, and
the smallness of offerings created keen competition among
shippers and industries for everything desirable on the
sample tables.

Stop Loss Orders Numerous

Numerous stop loss orders were encountered during the
final rise at the end of the week and caution was thrown
to the winds as eleventh hour speculators entered the
market with the view of getting some wheat before it
reached the $2 mark. Outside orders came in with a free-
dom not witnessed since war days and the largest volume
of transactions on a Saturday was recorded. Two bullish
statements were issued which added fuel to the flames. Nat
C. Murray, statistician for Clement, Curtis & Co., supplied
a summary of the world’s situation showing a yleld of
wheat and rye of 4,474,000,000 bushels, which is 761,000,000
bushels smaller than in 1923 and the smallest since 1920.
New York export houses reported a brisk German demand
for rye, but did not supply details concerning the volume
of purchases. At the conclusion of the Saturday session
sentiment became mixed and with May wheat over $1.83
there was a tendency to call heavy margins on all specula-
tive accounts. Some of the houses were demanding 20c
a bushel for wheat, corn and rye and 10c for oats futures
and even the most liberal firms would not accept less than
10c on wheat and rye. Bankers continued to point out the
danger of the present market position of wheat and rye
and it is believed that deliveries on the last day of the
week, month and year will bring to a climax the present
bull movement in the market.

Wheat at Year's High

Wheat experienced a period of irregularity, breaking
sharply early in the week and showing a loss of 4 @5c,
but subsequently rallying 11@12c¢ to a new high level un-
der the leadership of December, which reflected the pool
operations attributed to the Cutten party. The recovery
was predicted upon the appearance of another cold wave
and possible damage to winter wheat flelds in their pres-
ent uncovered condition, and covering ‘by shorts carried
December to within 333c of the May. Crippled wire serv-
ice in the first part of the week restricted business, but
the rally produced an electric change i{n the market, and
on Wednesday trading was on a large scale again. World's
crop is short of last year about 440,000,000 and promise of
the winter wheat so far suggests a reduced yield here in
spite of an increase in the acreage. In the Argentine the
harvest has been delayed by unfavorable weather and
Buenos Aires advanced, while Liverpool moved irregularly.
China’s crop is 50 per cent. of normal, while the Man-
churian yield is 10,000,000 bushels in excess of last year,
but the amount afloat for Europe decreased 4,000,000 bush-
els, world’s shipments fell off 2,000,000 bushels, the Aus-
tralian yield is now estimated to be 4,000,000 bushels less

The ALBERT

DICKINSON

COMPANY

SEEDS

FIELD SEEDS SEED GRAINS
POULTRY "AND LIVESTOCK FEEDS
Minneapolis Chicago

than a month ago and the American visible diminished
1,250,000 bushels, while the Canadian gained 9,359,000
bushels to a total 4,455,000 bushels over a year ago. There
has been a recession of 2,583,000 bushels in arivals at pri-
mary markets during the week and they were 1,408,000
bushels smailer than a year ago, but the crop total so far
is 248,000,000 bushels greater than in 1923 for the corre-
sponding period.
Corn Longs 8ell

Corn did not rally with the briskness displayed by wheat,.
& recession of 33%c being followed by a recovery of 7ec.
The week's movement toward primaries fell off 596,000 bush-
els and was 2,707,000 bushels smaller than a year ago, and
spot markets were relatively steadier than futures. Longs
were selling freely, but scalpers covered on the break when
shippers bought more freely although there were no indi-
cations of export business. The amount afloat for Europe
gained 200,000 bushels and is now 5,500,000 bushels greater
than a year ago, and world's shipments fell oft 330,000
bushels. 8o far this year the Argentine has exported 66,
000,000 bushel® more than in the same time last year.
Meanwhile American stocks gained 2,500,000 busheis.

QOats were more narrowly confined and inactive, a break
of 13, ¢ being succeeded by a recovery of 43%c. Longs were
selling throughout the week and bulges met large offer-
ings. World's shipments increased slightly and world's
shipments were much larger and the American visible in-
creased 1,600,000 bushels to a total 51,000,000 bushels greater
than last year although the week's movement declined
1,090,000 bushels.

Rye at Top Mark

Rye attained the highest levels of the crop, rallying
T% @10c after breaking 5c at the outset. ‘There was an
absence of foreign buying and liquidation early in the
week was on a large scale, the market being honey-combed
with stop-loss orders, but a report that the world's crop
is 320,000,000 bushels short this year wielded a strength-
ening influence. American crop prospects are favorable
and present condition suggests a yield of 61,000,000 bush-
els. Receipts have been moderate and largely low grade,
and the visible gained 990,000 bushels.

Provisions were unsettled and less active. Losses of
25@30c in lard were followed by a recovery of 30c, ribs
rallied 35¢ and bellies 30c after breaking 10@15¢c. Packers
were free sellers all week, but shorts covered on the
break. Hogs were higher and Liverpool firm.

Coops Making Money

Purchase of Chicago grain warehouses belonging to Ar-
mour & Co., Rosenbaum Grain Corporation and Rosen-
baum Bros., Inc., of Chicago and their line elevators
throughout the West and the Kansas City group of ware-
houses by the Grain Marketing Corporation, essentially
representing the Farm Bureau Federation has this year
enabled the cooperative organization representative of agri-
culture to turn a tremendous profit into its treasury. Mean-
while the former owners of the properties are bewailing
the situation which induced them to enter into negotiations
last year for the disposition of their elevators to the farm-
ers’ organization because this year has been one of the
most profitable in the history of the grain trade for eleva
tor owners. So far this year Chicago has received nearly
61,000,000 bushels of wheat alone, to say nothing of the
liberally amplified arrivals of corn, oats, barley and rye
since the new crops were harvested. Receipts of wheal
since the beginning of the crop year exceed those of last
year by 18,500,000 bsuhels and 40,500,000 bushels more
than three years ago, when the troubles of warehousemen

first began.
1924 Profitable Year

This year the tremendous movement of grain and &
steadily rising market has provided an ideal situation for
warehousemen. Carrying charges have been ample and
bins have ben kept full throughout the season, while last
year and in the two preceding periods much grain was fed
on farms and paid no tribute to Chicago elevator owners,
the grain markets were dull_and dragging affairs and car-
rying charges at business was
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ARMOUR GRAIN COMPANY
ROSENBAUM GRAIN CORPORATION

CHICAGO NEW YORK

FT. WORTH

KANSAS CITY
BUFFALO

GRAIN MARKETING CO.

Grain Merchants and Elevator Operators
WITH GENERAL OFFICES AT
208 South La Salle Street,

HAS ACQUIRED THE BUSINESS OF

The Executives of the Acquired Companies Have Been Retained as Managers

We Solicit Shipments of Grain to

Specialists in Milling Wheats
Manufscturers of the HIGHEST QUALITY of
POULTRY - DAIRY - HORSE - HOG FEEDS
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CHICAGO

ROSENBAUM BROTHERS
DAVIS-NOLAND-MERRILL GRAINCO.

ST. LOUIS
MILWAUKEE

GALVESTON
NORFOLK

TOLEDO

conducted generally at a loss. Operating profits of the
warehouses operated by the Farm Bureau Federation’'s
cooperative marketing branch for the current fiscal year
are estimated at_approximately $5,000,000 and the cost of
the elevators will approximate $25,000,000, although the
exact amount is still unknown as the appraisal has not
been completed. Under the capable management of George
E. Marcy and Emanuel Rosenbaum the business of con-
ducting warehousing operations has been conservative and
intelligent, the office machinery perfected during a period
of half a century functioning perfectly for the new owners
as it had in the past for the Armours and Rosenbaums.
Grain Trade Gossip

Much attention is now being paid to reports from the
winter wheat areas since zero temperatures became the
fashion. Advices from the principal states outside of In-
diana and Illinois told of slender snow protection and
created more or less apprehension.

Benjamin B. Bryan, senior member of the house of Logan
and Bryan, came from New York late in the week on his
way to California, where he will spend the winter. He
said stocks are expected to reach still higher altitudes,
but thinks wheat is very high.

Nat C. Murray, Clement, Curtis & Co., statistician, is-
sued a statement at the week end saying surplus of wheat
in exporting countries on July 1 was approximately 250,
000,000 bushels, while last year it was 210,000,000 bushels.
World's shipments from July 1 to December 20 were 343,
000,000 bsuhels, compared with 320,000,000 bushels in the
preceding year. He added: “The exportable surplus of the
southern hemisphere moves in quantity between January
1 and June 30. In view of the wide difference between the
prices of future deliveries in this crop season and the next
crop it is reasonable to expect a larger proportion to move
before July 1 than usual. The Argentine is expected to
have an exportable surplus this year of about 50,000,000
bushels to perhaps 60,000,000 bushels less than last year,
while Auystralia will have 10,000,000 to 15,000,000 bushels
more and India about 20,000,000 bushels more than in 1923.”

Louis Brosseau, Fred Miles, E. W. McKenna and Ed-
ward J. Schaack have been nominated by petition for di-
rectors of the Board of Trade.

The Patten house has turned violently bearish and has
been selling corn particularly on every buige. At one time
it was said this pool had between 15,000,000 and 20,000,000
bushels long wheat, corn and oats, but this has been 1i-
quidated in the last 10 days, ‘cashing in big profits before
taking the short side of the market.

Le Count estimates the Argentine wheat surplus at 16,
000,000 more than Broomhall dld his total being 112,000,
000 bushels.

On the break last Monday it was related that Norway
and Germany had taken 1,000,000 bushels rye.

INCREASED GASOLINE PRODUCTION IN MONTANA

Helena, Mont.—Decided increase in the manufacture and
export of Montana made gazoline during the last quarter of
1924, as compared with the same perfiod of last year is

indicated by the records of the state board of equalization,
according to a2 memorandum prepared by Chief Clerk
Sloan.

The table follows:

Manufactured in state: 1923, 3,514,480 gallons; 1924,
8,846,180 gallons. Shipped out of state, 1923, 82,853 gal-
lons; 1924, 1,234,673 gallons. Shipped into state, 1923,
8,864,830 gallons; 1924 4,978,847 gallons.

The increase in Montana-made gasoline thus is 5,331,700
gallons or 151.70 per cent. The increase in exports of
gasoline is 1,151,820 gallons, or 1390.19 per cent. while the
decrease in imported gasoline is 3,490,983 gallons, or.41.24
per cent.

REVIEW OF THE LIVE STOCK MARKETS
(Continued from page 43)
cents today, best fat ewes topping at $9.50. Feeding lambs
slipped off 50 cents to $1.00, choice offerings going around
$16.00.
SIOUX CITY

With Iight runs of cattle due to the holiday season,
prices ruled unevenly higher, most of the steers, short-
feds and warmedups selling 25 cents higher for the week
while she stock advanced 25 to 50 cents. At this week's
opening a good share of last week's advance was lost,

though stockers and feeders remained unchanged. Bulk

of the steers and yearlings found their way to killers at
$6.00 to $9.50. Fat cows and helfers turned largely at
$3.50 to $8.50 with canners and cutters at $2.50 to $3.25.
Most of the better grades of feeders were salable at $4.50
to $7.00 with stockers and yearlings at $3.50 to $6.50.

Hog prices rose around 25 cents during the past week,
bulk of the butcher and bacon hogs selling today at $9.75
to $10.35, with an extreme top of $10.40 paid for choice
welghty butchers. Light weights were neglected, many of
these remaining unsold late.

Fat lambs continued on their upward trend until a
top of $18.25 was paid for fed offerings. On today’s session
a sharp reduction was made, practically all of the run
being unsold late. Prospects were that a top price of
$17.50 would be paid. Practically no sheep or feeding
lambs were offered.

Brown Grain Co.
GRAIN COMMISSION MERCHANTS

A Carload or a Train Load,
each receives same careful
Sales Service. Ship to us.

1151 Chamber of Commerce, Minneapolis, Minn.
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Strike Blow at Double Taxation in California

Edmund W. Pugh, Assistant Secretary Security Trust & Savings Bank, Los Angeles, California

A ruling has been promulgated by the Inheritance Tax
Department of the State of California to the effect that
hereafter no inheritance tax or death duty will be charge-
able by the State of California on deposits or other money
of a non-resident in California banks, or on bonds, promis-
sory notes, and stock of a foreign corporation, kept in Cali-
fornia by a non-resident, irrespective of the place of death
of such person.

The ruling, which was made on October 20, 1924, gives
full accord to the decision of the Supreme Court of that
state in the case of Chambers vs. Mumford, 187 Cal. 228,
in which the court held that under the provisions of the
inheritance tax law of California intangible personal prop-
erty owned by a non-resident is not subject to the inheri-
tance tax imposed by the laws of California; that for the
purpose of taxation the situs of mere choses in action, such
as bonds, notes and debts, is the domicile or legal resi-
dence of the owner. The only exception made by the court
was in respect to shares of stock in Caiifornia corpora-
tions. Such shares of stock owned by non-residents are
subject to the California inheritance tax for the reason
that a corporation existing by virtue of the laws of Cali-
fornia is in a sense a citizen of California and the rights
of the shareholders in their last analysis- are rights in
property in California.

Transfers of Property Within the State

The California inheritance tax law imposes a tax on
transfers of propetry *“within the state” and the court
held - that the above mentioned class of property other
than stock in a California corporation, is not property with-
in California when owned by a non-resident, thus adopting
the common law doctrine of mobilia sequuntur personam.
The same rule applies in respect to general property taxes.
Such property when owned by non-residents is not subject
to city, county or state taxes in California.

Ralph W. Smith, Inheritance Tax Attorney for the State
of California, in commenting upon the new ruling, said:

“Under the old provision, visitors to California who died
here were taxed both by this state and by the state in
which they maintained their residence. Much of their
property was left in the East in consequence to avoid the
double tax. California has now taken the lead, however,
and is exempting all non-resident visitors from inheritance
taxes on notes, bonds and deposits in banks.

“It i{s anticipated that the move will assure a three-fold
benefit. First, that it will attract more visitors to the
state, and encourage them to bring their property and trans-
act business here. It will thus greatly assist in the de-
velopment of local resources, and lastly, it will avoid the
double, and in many instances triple, taxation on inheri-
tances.”

Will Benefit Part-time Residents

Thousands of citizens of middle western and eastern
states who spend a portion of their time in California each
vear will derive benefit from this ruling. Many of these
visitors are reluctant to carry accounts of any consider-
able amount in California banks or to keep any of their
securities in California, for the reason, heretofore well
founded, that in case of their death such property would
be subjected to inheritance taxes imposed by the state of
California as well as to inheritance taxes imposed by the
state in which they hold their legal residence. However,
under the new ruling of the California inheritance tax
authorities the multitude of citizens of other states who
sojourn in California should have no hesitancy in bring-
ing with them their money and securities as they may
transact business freely there with the assurance that in
the event of death their accounts in California banks and
their securities will not be subjected to inheritance taxes
by that state.

The California inheritance tax authorities belleve they
are taking a forward step by striking a blow at double and
multiple taxation and are sanguine that other states will
take similar action toward removing the injustices arising

out of the present chaotic condition among the states (n
respect to taxes on estates of decedents.

Is the Automobile a Waster?

Is the automobile a waster of the people’'s resources?
An out of town newspaper implies that it is. Quoting
some other authority that the motor car costs this coun-
try about $8,000,000,000 a year, exclusive of taxes and in-
terest, it says that the depreciation of this huge total
is figured at $1,800,000,000. That, it says is “a dead loss.”

If that statement were correct this country would be
riding toward bankruptcy. Fortunately, however, {t is
not a correct statement. Whatever contributes toward
the satisfaction of human needs is an economic service
and, of course, a value. [t {s doubtful if more than a
small percentage of the total cost of automobiles and
their upkeep whether it s $8,000,000,000 or not, can be
said to be a loss.

The growth of this country in population and wealth
has been coincident with the development of transporta-
tion. It was not the slow moving ox cart but the steam
railways that made possible the settlement of the West.
Railways have been followed by the trolley car for urban
and inter-urban transit and it seems impossible to keep
up with the ever increasing demand for more and better
transit facilities.

The manufacture of motor cars rising from 3,700 in
1899 to 3,700,000 in 1923 was in answer to the demand
for a flexible means of transportation more rapid than
that of the horse and wagon. Even in the saving of
time weaith is created, and the 15,000,000 automobiles in
use are doing this.

The automobile has also increased values and created
wealth by extending the suburban areas, permitting peo-
ple to work in the cities and live in the country at less
expense. In the Annals of the American Academy of
Political Science the vice president of the Automobile
Chamber of Commerce stated that in Long Island there
were 11,800 cars registered in 1917 and 3,860 new dwell-
ings were erected. In 1923 there were 51,670 cars regis-
tered and 31,700 new dwellings.

What would the farmers of today do without the auto-
mobile and motor truck supplanting the slower moving
horse, overcoming the loneliness of farm life and making
markets and banking facilities more accessible to them?
In nearly every live stock market hogs and sheep within
a radius of 50 miles are transported by the motor truck.
The automobile broadens the social, religious and educa-
tional opportunities of the people on the farms. The
United States Bureau of Education says that there are
12,500 consolidated schools in the United States attended
by 2,000,000 children of whom over 800,000 are transported.
But there are still 175,000 one-teacher schools holding
3,000,000 children waiting for better opportunities through
more automobile transportation.

No one of these can be called a “loss” but instead a
great gain to the country, addition to its wealth and an
improvement in its people. The man who, in looking at
a pair of worn out shoes would say that their price was
a dead loss to him would also have to say that his feet were
a useless luxury, and a dead loss to him. The comparison
is obvious.—Wall Street Journal.

ONE BETTER BET

An elderly gentleman who had never seen a football
game was persuaded by a young enthusiast to attend one
of the minor gridiron contests.

“Now,” said the young fellow as the game was about
to start, “you will see more excitement for a couple of
dollars than you ever saw before.”

“I have my doubts about that.,” replied the elderly
gentleman. “That's all my marriage license cost me,”—
Boston Transcript.
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MITCHELL FORECASTS FIRM MONEY FOR 1925
(Continued from page 13)
our deposits have been expanding and reached a total of
$4,695,141 at the time of the recent bank call although
savings showed the influence of considerable unemploy-
ment on the part of labor during mid-year. People were
obliged.to dip into their savings during the period of in-
dusirial stagnation, but there have been signs of a re-
awakening in our industries throughout the northwest part
of Chicago, and this stimulation has been passed on to
retail business.”
Old Bank Grows
l.ouis D. Glanz, president of the Hatterman and Glanz
State Bank on Milwaukee Avenue, pays a tribute to the
substantia]l character of business in that part of Chicago
in a statement that although the retail trade has been hurt
this year by the presidential election and unseasonal
weather, people are in a cheery frame of mind and looking
forward to better times. “It is just a year ago since we
opened our new bank building and in that time we have
advanced very substantially. This is an indication of the
solvent position of general business out this way. We
have been in business out here for 52 years and organized
as a state bank four years ago but owing to our lack
of facilities for handling a commercial banking business
took only savings accounts unti] this building was com-
pleted last November. Since that time we have advanced
satisfactorily and now have deposits of $742,627 and no
overdrafts. Although savings show the effect of with-
drawals to tide depositors over the period of unemploy-
ment, they are gaining again now that our industries are
picking up, and there 1s an active demand for real estate
and mortgages.”
D. R. Forgan Optimistic
David R. Forgan, vice chairman of the National Bank
of the Republic, who returned from ‘New York after spend-
ing a portion of the Christmas holidays with his daughter,
looks for clear skies wnd a rising tide in business in the
coming vear, but warns against the danger of inflation.
Scoich forbears and an extended banking experience have
inculcated super-caution and Mr. Forgan does not touch
lightly upon the suggested danger which may arise from
excessive enthusiasm, but he regards the new year as a
conveyor of real prosperity. “As Americans we have more
reason to fear over enthusiasm and inflation than the re-
verze during the year we have now entered,” he said.
“With the greatly improved situation due to the adoption
of the Dawes plan and with the better outlook for agri-
culture, due to the better prices for farm products, the
way seems clear for increased activity and enhanced pros-
perity during the year 1925. Judging prosperity by profits,
the year just coming to an end has been only moderately
prosperous. Since, however, the overwhelming victory for
President Coolidge and common sense, the psychological
foundations for increasing prosperity in the coming year
has been established in millions of minds, and no doubt
the vision will be realized.”

Banking News Notes

The Altrui State Savings Bank, which began business
at 4841 Milwaukee Avenue in March, is making satisfac-
tory progress, according to Cashier L. Kuratowski.

H. W. Gielow, assistant cashier of the Second Citizens
Srate Bank, which opened for business four years ago,
says the deposits of the institution have increased from
%54,078 on the opening day to $2,019,269 on the date of the
recent call for statements from the state auditor. “Our
clients are satisfied with business,” he said, *“although
»veryone is ready to do more if the opportunity presents
itself.”

The northwest side of Chicago is to have a new state
bank which is being organized by Herman Ellenbogen,
president of the West Side National Bank of Chicago. The
new fnstitution will probably be opened with a capital of
£20.000 next June at Kedzie and Lawrence avenues under
‘he title of the North American Trust and Savings Bank.
Mr. Ellenbogen will be president, but other officials and
members of the directorate have not ben selected yet, Mr.
Ellenbogen sald. -

Frank O. Wetmore, president of the First National Bank,
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has returned from New York, where he last week attended
sessions of committees identified with the reorganization
of Wilson & Co. He believes that a plan for the settle-
ment of the packing company’s affairs will be completed
very soon. ,

Cook County bankers have petitioned Sheriff Hoffman
to assign deputy sheriffs to patrol duty on Cook -County
roads for the protection of 17 outlying banks against raids
of bandits. Outlying banks will hereafter open at 9 o’clock
instead of 8 o’clock and close at 3 P. M. daily except on
Saturdays, when they will remain open until 8 o'clock.

Directors of the Citizens State Bank of Chicago declared
the regular quarterly dividend of two per cent. and an
extra dividend of two per cent.; voted a 10 per cent. bonus
to all employes and added $50,000 to surplus account, mak-
ing capital and surplus $750,000. The employes are also
given insurance policy of $2,000 which is covered by group
insurance division of the Metropolitan Life Insurance
Company. President Johnsen estimated the earnings for
the year of approximately 25 per cent.

The feature of the bank stock market was the announce-
ment of the completion of the merger of the National City
Bank and the National Bank of the Republic. The new
stock is in demand at 180 without the participating cer-
tificates with no stock actually offered for sale. Conti-
nental and Commercial is strong at 306 bid less the regular
dividend of $4 per share. First National sold at 463 and
Illinois Merchants continued strong at 415 bid ex-dividend.

HOLIDAYS NO CHECK TO BOND DEMAND

(Continued from page 15)
uation, said: ‘““We are seeing this year for the first time
the buying of stocks to register losses in short sales., We
still think that stocks are in weak hands and the good
selling that has gone on in the past two weeks will finally
cause a reaction of severa] points. We would take profits
on all rallies.”

Calling of a special meeting of stockholders of the Con-
sumers Company for today was for the purpose of voting
on a reduction in the par value of its common stock from
$20 to $10 a share. This is assumed to be a& preliminary
to the writing off of $2,500,000 of good will now carried on
the books of the company. -

Howard H. Schaefer, for nearly three years a fugitive
from justice under sentence of two years in the Federal
penitentiary for operating a bucket shop and using the
malils to defraud, has been brought back to Chicago from
San Francisco.

Schaefer was formerly head of Howard H. Schaefer &
Co., 108 South La Salle Street. In April, 1921, he was ar-
raigned before Former Judge Kenesaw Mountain Landis
on the charges with ‘Milton Apelman and Louis E. Bass,
his partners. They were sentenced in April, 1922, and
Schaefer promptly jumped his $5,000 bonds.

ECONOMIC PROSPECTS OF THE NEW YEAR
(Continued from page 25)

men, bankers and public officials have gained enormously
during the past four years in understanding of the basic
factors which create healthy prosperity as distinguished
from over expansion as well as in understanding of their
responsibilities in the matter. Our informational services
are now upon such a basis as quickly detect dangerous
currents. It might be added that a holiday season when
anyone might think about safeguards from oxerexpansion
is infinitely more comfortable than one fraught with nega-
tive problems of repair of economic depression.

Altogether forces in motion both at home and abroad
mark solid progress toward peace and toward prosperity
for the coming year.

Potato bags
Needles
Sewing twines




50 COMMERCIANL WEST

STOCKS OF GRAIN AT MINNEAPOLIS

Wheat in Minneapolis public ele\'amrw. as reported by the
Chamber of Commerce on December 27, with comparisons,
in bushels (000's omitted):

1924 1923 1922 1921

No. 1 dark ............... 1,386 4,523 1.5K89 1,615
No. 1 northern ........... 3.106 1,190 436 119
No. 2 northern ........... avy 1,582 363 318
Others ................... 5.663 9,943 3.508 6,358
Tatals ................. 13.134 17.538 6.496 8,410

Stocks of coarse grain in public elevators in Minncapolis.
in bushels (00’8 omitted):

Dee. 29 Dec. 30 Dec. 31
Dec. 27 Dec. 20 1923 1u22 w2z
Corn ......... 270 249 a7 113
Oats ......... 22,281 22,368 3.158 11,821
Barley 2,229 2,120 961 TOR
Rye 1,224 1,200 T.507 1,452
Fiaxseed 463 183 478 26

CROP.YEAR WHEAT RECEIPTS—MINNEAPOLIS AND
DULUTH

Receipts of wheat in Minneapolis and Duluth from Sep-

tember 1 to December 27, 1924, compared with the corre-

sponding period of previous years, in bushels (0uo’'s
omitted):

1924 1923 1922 1921

Minneapolis ............. 59,022 54,910 67.160 ) By

uth .......... PN 85.804 22,869 39,934 3’2 216

Totals ................ 144,826 70,809 107,094 81,743

STOCKS OF GRAIN AT DULUTH

Grain stocks in Duluth and Superior elevators as on De-
cember 27, showing changes in the week—Wheat, Nos. 1
and 2 dark northern and Nos. 1 and 2 northern, 2,270,900
bushels: No. 3 dark northern and No. 3 northern, 159,427
bushels: other spring, 3,471,382 bushels: Nos. 1 and 2 amber
durum and Nos. 1 and 2 durum, 141.023 bushels: No. 3 am-

ber durum and No. 3 durum, 121,196 bushels: other durum.
2,339.866 bushels: Nos. 1 and 2 dark hard winter and Nos. 1
and 2 winter, 55,465 bushels; other winter, 24,250 bushels:
aﬂoat. 944,896 bushels: bonded. 328,650 bushels: total wheat,

9,857,035 bushels: increase, 517,311 bushels.

Coarse grains—Corn, 83,751 bushels: oats, 9.897.007 bush-~
els; increase, 766,861 bushels; barley, 333,198 bushels: in-
crease, 10,533 bushels: rve, 3.650,924 bushels: increase, 192,-
623 bushels; flax, 1,170,751 bhushels: increase, 16,654 bushels.

GRAIN STOCKS AT CHICAGO

Public Private *Total
Wheat 4,490 5,700 11,034,000
Corn .. 1,960 5,304 7.264.000
Oats 4.164 14.599 19,914,000
Rye . 2,927 244 3,307,000 12,
Barley . 433 433,000 351 000

'Includes 844,000 bushels wheat, 1,151,000 bushels corn

and 36.000 bushels rye afioat.

UNITED STATES VISIBLE GRAIN SUPPLY

This week Last week Last year

Wheat ............. 94,492,000 96.823,000 74.852.000
Corn 16,302,000 13,774,000 9,799,000
Oats 71,436,000 70.062,000 19.940,000
Rye .. 20,832,000 20,170.000 19,052,000
Barley ............... 5,640,000 5,769,000 3,242,000

NORTH AMERICAN GRAIN EXPORTS

Past week Prev. week Last vear

Wheat, bushels ...... 4,893,000 4,935,000 4,411.000
Flour, barrels ........ 294,000 317,000 338,000
Corn, bushels ........ 43,000 25,000 196,000
Oats, bushels ......... 309,000 364,000 570,600
Rye. bushels ......... 176,000 166,000 67.000
Bartey, bushels ...... 961,000 928.000 552,000

WORLD GRAIN SHIPMENTS

N Past week Prev. week T.ast yvear
Wheat ............... 9,453,000 9.178.000 11.656,000
Corn ......vovvinnnnn 3,101,000 3,110,000 3.008.000
Oats  ..........0unn . 903,000 547,000 852,000

THE WEEK'S FLOUR OUTPUT
(From The Northwestern Miller)

The following table shows the flour output at milling
centers for the past two weeks, with comparisons. in bar-
rels:

Dec. 22 Dec. 22

Dec. 27 Dec. 20 1923 1922

Minneapolis ......... . 122,479 200,189 198,790 264.185
St, Paul ................. 5.731 10,764 16,928 8,590
Duluth-Superior ......... 9,240 13,900 14,495 28.860
Milwaukee ..........-... 5,000 6,500 3,000 1,600
als ... 142,450 231,353 233.213 303,235
Outside mills* ........... 138,456 211,288 207,367 194,345

Apgregate spring ... ... 280,906 442,641 440,580 497,580
St. Louis ......000veennn 21,500 26,100 40,600 26.200
St. Louist ............... 40,400 44,000 42,000 12.200
Buffalo ..........ceen.. 117.700 177,927 139,005 140.500
Chicago ...........ccvn.n 32,000 38.000 38,000 21,000
Kansas City ............. 102,986 127,237 86,155 £7.200
Kansas Cityt ............ 305,600 357.784 307.020 292,830
Omaha ..........00cinvnn 21,76 24,625 24,472 15.345
St. Joseph ....... e, 31,166 40,767 21,899 40,774
Salina ................... 24.674 24,440  21.160 31,295
Wiechita ................. 32,77 41,183  35.536 36,424
Toledo ........ovveennnns 17,250  37.000 35,000 19,700
ToledoT ................. 77.954 68513 75,046 52,195
Indianapolis ............. 9,825 13,351 8,37 10,545
Nashville** ... ........... ...... 99,453 120,271 120,700
Portland, Ore............ 38,940 41,537 59,264 32,555
SeAtte ..overrinennneen.n 12,147  2€131 42206  31.300
Tacoma ...........c0vu.. 19,267 25,143 49,841 24,635
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*Minnesota, Dakota and Towa mills, outgide of Minneapolix
and Druluth,

“Ilour made by mills outside of St. Louis, but controlls «d
in that city.

tFlour made by group of southwestern milis outside of
Kansas City, but inclusive of mills at Wichita, Salina, Om:. -

ha and St Joseph,
T'Il"lluur made by central states millg, including those of
aoledqo,

**Ilour made by southeastern mills, including Nashville.

FLAXSEED RECEIPTS AND SHIPMENTS
leceipts and shipments of tlaxseed at Minneapolix and
Duluth, September 1 to December 27, 1924, compared with
the corresponding period of the previous year, in bushels

(WO's omitted):
—Receipts— —8hipments—
neg 1924 1020

1924
Minneapolia ... . . ..., 9,783 2878 AL
Duluth ................ ... 4574 13.334 4.9452
Totals . ................ 24,6575 16,212 RO1¢
MINNEAPOLIS GRAIN FUTURES
Dee e e, red Dee.
Wheat— 26 27 29 o0 aa
December ...l 1.73 1.792 1.71 1.67 1.70
May e 1.57 1.76 1.75 1.70 1.74
July oL .. . .. 1.71
December
Dec, Dec Tiec Dec Dee,
26 27 29 30 31
Rye e, 1.43 1.43 1.42 1.37 ..
OAER] i 59 o8 Ron R
Mlax ... ... . .. 3.0% 308 3.07 3ng 3.606
Barley ................ .40 .. .80 30 LG
May
Dee, Dee Dec. Dee Dec
268 27 20 0 N
RyYe .. it 1.8 1.47 146 1.41 1.45
Onts ... . i 60 B0 LA 57 S
Flax e J.09 3.08 3.08 3.4 3.07
Barley ................ R RUd BiX a2 0
DULUTH GRAIN FUTURES
December
Dee, Des Dee, Dee, Dee
6 27 29 30 31
Durum ... .......... 1.72 .75 1.73 1.69 e s
Flax ..........c.00.... 3‘!3 3.04 3.04 3.m
May
Dee Dec Dec, Dec. Dec
28 27 29 3n 31
Durum ............... 1.78 1.78 1.77 1.72 et
Flax .................. 3.08 3.07 3.07 3.02 [
May ... 3.04
CHICAGO GRAIN FUTURES
December
Dee I)pr-. Dee, Dee. Dec.
26 27 29 30 31
Corn  ................. 1.27 1.26 1.268 1.25 27
Oats ... .. e .61 61 .60 5R LT
Rye ..........c..... 1.52 1.51 1.4%8 1.44 1.47
May
Dec, Dee, DNer, Dec. Dec.
26 27 29 30 31
Corn ... 1.31 1.31 1.00 1.28 1.30
OAtS . oiiiiiiiana s .65 N A1 i 64
Rye ... 1.58 1.57 1.55 1.50 1.55
July
DNec. Dec. Dec. Dec Dec.
26 27 29 30 31
Corn ..... C e, 1.31 1.32 1.30 1.29 1.30
Oats . ..... ..o R3] 64 .63 .61 .63
Rye ........c.cvivnnn 1.37 1.37 1.36 1.32 1.35
WINNIPEG GRAIN FUTURES
December
Dec, Dec. Dec. Dec. Dec.
26 27 29 30 31
Wheat ................ 1.84 1.84 1.83 1.78 e
Flax ....cooiiiveninnnn 2.64 2.65 2.64 2.63 eu
May
Der, Dec, DNec. Dec. Dec.
26 27 29 30 2
Wheat ............. ... 1.88 1.88 1.86 1.82 e
FlaX cooeiiiiinnennnnns 2.73 2.75 2.74 2.1
July
Dec Dec Dec, Dec, Dec.
26 27 29 30 31
Wheat ................ 1.85 1.84 1.83 1.78
WHEAT RECEIPTS—CARS
Minneapolis Duluth Chicago Winnipeg
Year Yea Yea Year
1924 arco 1‘1"4 a;:o 1924 ago 1924 ago
NDecember 26 .. ... 255 151 75 64 51 14 281 76X
December 27 . ..... 158 213 46 54 48 14 330 1463
December 29 .. .... 240 213 47 64 a3 7 142 1069
DNecember 30 . ..... 18T ... 19 ... 59 ... 400 439
December 31 ...... 85 246 21 9 59 28 208

MINNEAPOLIS RECEIPTS—COARSE GRAINS
Rye Barley Flax
9 59 41

December

Decemher 26 22
December 10 36 44
December 26 32 ..
December 12 10 14
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Guaranty Trust Company’s Review of
Business '

New York—At the beginning of the new year the busi-
ness outlook on the whole is distinctly favorable, states
the current issue of the “Guaranty Survey,” which has just
been issued by the Guaranty Trust Company of New York.
“it no other time since the war has there been so marked
a predominance of encouraging factors, the “Survey” con-
tinues. “The essential bases for sustained and well rounded
prosperity have been materially strengthened; and in large
part this improvement was effected in 1924.
The Year’s Progress
“The outstanding events of the year 1924 were:

“1. The adoption of the Dawes plan, quickening econo-
mic recovery in Europe.

“2. The readjustment between agricultural and indus-
trial prices.

“3. The success of conservative political issues in both
European and American elections.

“Responding in part to the influence of these important
factors, and partly to the reaction inevitable from a long
period of reduced production and lessened activity, sub-
stantial business recovery occurred in the clogeing months
of the year, and seems well under way for 1925. So far,
this recovery has bheen marked by no over-production or
excessive borrowing, and it has not atbained the propor-
tions of a boom or inflationary movement; in fact, solid
and substantial progress, based upon clearly deflned con-
ditions, is its characteristic feature.

“The bases for the assurance of further progress may be
summarized as follows:

“1. Ample credit and capital and low interest rates.

*2. Large retail and mail order sales.

“3. Ample and efficient transportation.

“4. Increasing forelgn trade, especially a greater vol-
ume of exports.

“5. <QGreater prosperity amd saner regulation for our
public utilities.

“6. Improved industrial conditions, particularly in the
motor, rubber and textile industries, and marked recovery
in the iron and steel industry, with rising markets for other
metals.

“7. Increasing employment of labor.

“8. The high purchasing power of wages.

“9. A reasonable stability and balance of prices.

“10. Greatly increased savings deposits and new life in-
surance written as evidence of thrift.

“1. Strong stock and investment markets, with a larger
volume of successful financing of both foreign and domestic
offerings.

“12. A reassuring political outlook.

Restoring Balanced Production

*“Throughout the period of business recovery from 1921
to the spring of 1923, it was evident that the expansion
was founded upon a narrower base than is required for
sustained prosperity. Important branches of agriculture
remained in a condition of depression; and the total of
industrial production represented wunbalanced actlvity.
Especially in the building, railroad equipment and auto
mobile Indsutries hold-over demand from the earlier periods
of restricted production induced an extraordinary concen-
tration of effort. Nevertheless, the persistent lag in some
fmportant fields of enterprise represented continuing ele-
ments of weakness in basic conditions.

“Now definite progress toward a balanced situation is
evident. Because the conspicuously weak spots have been
for the most part eliminated, the expansion of business
which has been in progress since last summer reflects
a more generally encouraging situation than has obtained
in many years.

“There is always the possibility that so fortunate a com-
bination of circumstances may result in an indiscriminate
optimism, bringing in turn the excesses of credit and price
inflation. Notwithstanding the marked improvement in re-
cent months, not all aspects of the business situation are
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conducive to genuine prosperity. -Some groups of prices
are still far out of line with related prices, and for many
producers any considerable profit-making must await the
correction of such conditions. Europe will offer keener
competition with some American products, as well as
broader markets for others. Recognition of such factors
will help to restrain any tendencies toward over-expansion,
for the most effective safeguard against the excesses of
inflation must be found in the collective sober judgment
of business men.”

BUSINES8S BAROMETERS

New York—How the recent rise in security prices only
partially foreshadowed industrial activity is reflected in
The Bank of America’s chart of business barometers for
December. The production of bituminous coal and crude
oil declined in November from October as did also build-
ing contracts. However, production of pig iron and unfilled
orders of the United States Steel ‘Corporation increased.
While wheat and corn prices rose, as did also the whole-
sale price index, the price of cotton declined. Freight car
loadings also decreased.

Increases in the following financhal indices in November
as compared with October, were reported in The Bank of
America’s barometers: Total reserves, total earning as-
sets and total circulation of the Federal Reserve System,
and also total loans and discounts and total net demand
deposits of the member banks. The ratio of reserves to
deposits of the Federal Reserve System and the ratio of
loans to deposits of the member banks showed declines.
Sterling and franc exchange both rose. Commercial fail-
ures again reversed the previous month’s trend, both the
number of failures and liabilities decreasing. Bond and
stock prices went up, as did also the number of shares
of stock sold.

Other financial, commercial and industrial indices and
statistics Included in The Bank of America compilation
relate to banking, foreign exchange, securities markets,
production, commodities prices and railroad operations.

This cut shows the plant of the
BAY STATE MILLING CO.
WINONA, MINN.
replacing their plant destroyed by fire in
August 1911.

This plant, with capacity of 4,000 barrels
daily was designed and rebuilt of reinforced
concrete, absolutely fireproof, in just ninety
days from the date of the above calamity, by

The Bartnett & Record Co.

MINNEAPOLIS, MINNESOTA
DULUTH, MINNESOTA
FORT WILLIAM, ONTARIO

That is our specialty

Write us for designs and estimates
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GUIDING THE BOND BUYER FOR 1925

OR the average person—the prob-
lem of choosing investments that
are best suited to his own financial
position, is becoming increasingly dif-
ficult. Especially is this true from the
standpoint of a man who must devote
the greater part of his time to the
duties pertaining to his business or
profession.

The same thing applies to the small
or moderate bond buyer who cannot
hope to possess the investment knowl-
edge and experience gained by institu-
tions over a period of years. Every
month many hundreds of diversified
investment offerings, varying in their
degrees of security, are placed on the
market. To exercise the soundest
judgment on these various issues, re-
quires education and experience cover-
ing a broad field of technical, business
and financial knowledge.

While it is obvious that any one
man cannot cover all of these fields
successfully, there is another way to
accomplish even more satisfactory re-
sults, and that is by conulting a
group of trained and experienced men
who have the necessary facilities avail-
able for such a task.

With the beginning of the new year
it would seem highly desirable for the
careful investor to make a list of his
security holdings and submit them
now for analysis. The Minnesota
Loan and Trust Company. with nearly
forty-two years of financial experience
in many lines of business endeavor,
will be very glad to make a review of
your holdings giving you impartial
advice as to any changes that .would
seem to improve your investment
position.

Ask for a Copy of our *New Year'' Investment Folder
entitled **Guiding the Bond Buyer for 1928.”’

THE MINNESOTA.

LoAN &TrusT Co

405 Marquette Minneapolis
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