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Capitalistic Russia 

Those who are anxious for the United States to recog- 

nizethe Soviet-Communist government in Russia claim to 
be among our most progressive thinkers-even our most 
independent and, therefore, individualistic thinkers. Sen- 

ator Borah is the most prominent example. He is really 
so little in sympathy with communism that he distrusts 

his inveterately independent reasoning only when some- 
body agrees with him. He and his like believe that the 

communist experiment in Russia has discovered some sort 
of substitute for the capitalistic system of conducting 
the world's business and that, good or bad, it should be 
given opportunity and encouragement. 

It has done nothing of the sort. Russia is today the 
most overwhelmingly capitalistic country in the world. 
It makes no difference that the capitalist class is waste- 

fully subdivided. On the best figures Soviet authorities 
have ever furnished, more than 992 per cent. of the 
population, on any census, is governed in its relations 

with society entirely by motives of private ownership and 
private gain. 
So far as the communist government at Moscow is 

concerned, it is merely parasite subsisting on what blood 
it can extract from the Russian peasant. It is not even 
the tail of the dog. It is the flea in the hair of the tail, 
and it does not know from moment to moment whether 
it can provoke a wag or a scratch. Lenin never estimated 

his convinced following at more than halfa million people. 
The industrial section of the Russian towns is all that 
has been communized. You do not communize bank de- 

posits by stealingthem, nor can you turnthem into capital 
without that credit which is character, perhaps the one 

thing which the Russian communists have successfully 
abolished. 

Russia's population is overwhelmingly peasant pro- 
prietary. The peasant, for the first time in history, owns 
his small patch of land. He farms it for his own benefit, 
resisting, with a large measure of success, the levies of 

the communist tax gatherer. Heis out for his own pocket 

allthetime, whichistheworst chargeever broughtagainst 

capitalism. The only difference is one of degree and not 

ofprinciple. The Russiancapitalist is less intelligentthan 

his foreign neighbors and, therefore, less organized. Rob- 

beryhas not proved a substitute for capitalism, even when 
combined with terrorism. 

All there is to "recognize" in Russia, if Senator Borah 
and his friends will only look at the matter in its correct 
relations, is a bandit organization which is at present in 
forceful possession of other people's property. The Soviet 
is no more characteristically Russian, or representatively 
Russian, than original sin. Communism was tried in this 
country long ago, with partial and temporary success-by 
Jesse James.-An editorial from The Wall Street Journal. 

RECORD-BREAKING GAS BUSINESS IN 1924 

New York-The gas utilities of the United States sold 
405 billion cubic feet of manufactured gas in 1924, accord- 
ing to figures made public by the American Gas Associa- 
tion. This is an increase of 20 billion cubic feet over 1923, 
and a six-year increase of 100 billion cubic feet. 

Steady expansion of plant and distribution facilities dur- 
ing 1924 enabled the companies to connect 440,000 new 
customers to their lines, making a total of 10,240,000 cus- 
tomers as of December 31, 1924, the association states. To- 
tal population served by gas is inthe neighborhood of 52,- 
000,000. 

Unprecedented use of gas in industrial heating processes 
is chiefly responsible for the large increase in sales in re- 
cent years. During the last 10 years the industrial use of 
gas jumped 1,000 per cent. and indications are that 1925 

will establish a new high record in consumption. In the 
meantime, household use of gas has been making steady 
increase. Sales ofmerchandise last year by gas companies 
alone was about $50,000,000. More than 800,000 ranges; 

450,000 water heaters and 500,000 space heaters were con- 
nected tolines. 
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W e s t e r n  M u n i c i p a l  B o n d s  

FUTURE B O N D  ELECTIONS 

January 19-Clutier, Iowa, $35,000 school bonds. 
January 20-Hermosa Beach, Cal., $200,000 sewer bonds. 
January31-Avon, S. D., $55,000 school building bonds. 
February 2-Plankinton, S. D., $43,000 school erection 

bonds. 

February 
tem bonds. 

3-Monmouth, Ore., $35,000 general sewer sys- 

March 10-Northfield, Minn., $6,500 fire fighting equipment 
bonds. 

FUTURE B O N D  SALES 

January 19-Flagstaff, Ariz., $475,000 water bonds; de- 
nominations $1,000; 11-40 year; 5½ per cent.; certified check 
5 per cent. C. S. Pulliam, Town Clerk. 

January 19-Klamath County, Ore., School District No. 1 
(P. O. Klamath Falls), $150,000 school bonds; denominations 
$1,000; ½-20 year, optional, 5%½ year; 5 per cent.; certified 
check 5 per cent. Ida B. Momyer, District Clerk. 

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

January 21-Minneapolis, Minn., $1,340,000 permanent im- 
provement bonds; 1-30 years; not exceeding 5 per cent.; cer- 
tified check 2 per cent. Geo. M. Link, Secretary Board of 
Estimate and Taxation. 

January21-Minneapolis, Minn., $574,981.29 special park 
and parkwayimprovementbonds; denominations$1,000 each, 
as nearly as practicable as desired by purchaser; $85,000 
to mature 1-10 years; 44 per cent.; $239,981.29 to mature 
1-10 year; 4% per cent.; $250,000 to mature 1-10 year; 44 
per cent.; certified check 2 per cent. Chas E. Doell, Secre- 
tary Board of Park Commissioners. 

January 24-Everett, Wash., $50,000 general obligation 
bonds; 2-20 year; 6 per cent. City Treasurer. 

January 24-Lincoln County, Wyo., School District No. 19 
(P. O. Afton), $130,000 school bonds; denominations $1,000; 
5-25 year; 5% per cent. A. H. Linford, County Clerk. 

January 25-Bell, Wis. (P. O. Cornucopia), $20,000 dock 
bonds; denominations $500; ½-20 year; 5 per cent.; certified 
check 5 per cent. Geo. D. Jones, Town Clerk. 

B O N D  NOTES 

Kearney, Neb.-An ordinance is being published providing 
for$41,000 refunding bonds. 
Lexington, Neb.-Resolutions are being published provid- 

ing for $170,000 paving bonds. 

Omaha, Neb.-An issue of $90,000 4% per cent. land appro- 
priation and street opening bonds. 
Lankershim, Cal.-The Bank of Italy of Los Angeles has 

been awarded $780,000 water bonds. 

Omaha, Neb.-An ordinance is being published authorizing 
the issuance of $500,000 sewer bonds. 

Beatrice, Neb.-An ordinance is being published providing 
for the issuance of $150,000 refunding bonds. 

Elm Creek, Neb.-The Peters Trust Company of Omaha 
has purchased $17,382.28 52 per cent. sewer bonds. 

Brighton, Iowa-The White-Phillips Company of Daven- 
port has been awarded $12,000 5 per cent. school bonds. 
Minden, Neb.-James T. Wachob & Co. of Omahawerethe 

successful bidders for $35,000 light and funding bonds. 

Carrol, Neb.-An ordinance has been passed authorizing 
the issuance of $40,000 6 per cent. district paving bonds. 

Ruskin, Neb.-At a recent election $20,000 6 per cent. 
waterworks bonds were authorized by a vote of 72 to 54. 

Bridgeport, Neb.-Bennwell & Co. of Denver recently pur- 
chased $18,000 5 per cent. refunding water bonds at 104.05. 

Glenwood, Iowa-At a recent election $20,000 waterworks 
extension maintenance and repair bonds were authorized. 

North Bend, Neb.-An issue of $50,534.45 5 per cent. re- 
funding district paving bonds has been awarded the State 
at par. 
State of North Dakota (P. O. Bismarck)-The Bank of 

North Dakota has been awarded $250,000 5 per cent. mill- 
ing bonds. 

C O U N T Y - 

BOUGHT AND SOLD 

- C I T Y  S C H O O L  

B O N D S  

Grays Harbor County, Wash., SchoolDistrict No. 28 (P. O. 
Montesano)-The State ofWashington has purchased $75,000 
school bonds at par. 
York County, Neb., School District No. 12 (P. O. York)— 

An issue of $220,000 school bonds were authorized at an 
election held December 27. 
Austin, Minn.-The FirstNationalBankofAustin hasbeen 

awarded $10,000 refunding bonds, paying a premium of $52- 
100.52, a basis of 4.39 per cent. 

Montrose, Colo.-The American National Company of Den- 
verpurchased $90,000 44 per cent. refunding bonds at 102.27 
prior to an election to be held soon. 
Bear Lake County, Idaho (P. O. Paris)-Edward L. Bur- 

ton & Co. of Salt Lake City recently purchased $100,000 road 
bonds at 103.75, a basis of 4.77 per cent. 
Lancaster County, Neb. (P. O. Lincoln)-The First Trust 

Company of Lincoln was the successful bidder for $48,174.61 
paving bonds, bearing 5 per cent. interest. 
Eau Claire, Wis.-Halsey, Stuart & Co. of Chicago pur- 

chased $165,000 waterworks improvement bonds at a prem- 
ium of $830-100.50, a basis of 4.44 per cent. 
Oakley, Idaho-The Palmer Bond and Mortgage Company 

of SaltLake City hasbeenawarded $35,000 6 per cent, water- 
works bonds at 100.25, a basis of 5.97 per cent. 
Lincoln County, Neb., Brady Island School District (P. O. 

Brady)-School bonds inthe amount of $75,000 were author- 
ized at a recent election by a vote of 107 to 36. 
Great Scott, Minn. (P. O. Kinney)-An issue of $48,000 

refunding bonds was awarded the First National Bank of 
Buhl at par. Bonds to bear 6 per cent. interest. 

Minidoka County, Idaho, School District No. 1 (P. O. Ru- 
pert) The Childs Bond and Mortgage Company ofBoise has 
been awarded $47,000 5 per cent. refunding bonds. 

National City, Cal.-The First National Bank of San Diego 
has purchased $15,000 5 per cent. improvement bonds at a 
premium of $81.50-100.54, a basis of 4.88 per cent. 
Salinas, Cal.-An issue of $40,000 5 per cent. improvement 

bonds has been awarded Dean, Witter & Co. of Los Angeles 
at a premium of $1,160-102.90, a basis of 4.63 per cent. 

Marshall County, Iowa (P. O. Marshalltown)—Ballard, 
Hasset and Beh of Des Moines recently purchased $800,000 
5 per cent. road bonds at a premium of $100-100.01, a basis 
of4.99 per cent. 

Sarpy County, Neb. (P. O. Papillion)-James T. Wachob & 
Co. of Omaha have been awarded $35,704.61 road improve- 
ment bonds for District No. 1; $5,458.08 bonds for District 
No. 2 and $24,620.02 for District No. 3. 

Butte County, Cal., Reclamation District No. 833 (P. O. 
Oroville)-Dean, Witter & Co. of Los Angeles have pur- 
chased $331,000 6 per cent. reclamation bonds at a premium 
of $976.80-100.29, a basis of 5.97 per cent. 

Los Angeles County, Cal., Belt School District (P. O. Los 
Angeles) The W m .  R. Staats Company of Los Angeles re- 
cently purchased $49,000 5 per cent. school bonds at a prem 
ium of $1,655-103.37, a basis of 4.74 per cent. 

Los Angeles County, Cal., Excelsior Union High School 
District (P. O. Los Angeles)-The Security Company of Los 
Angeles recently purchased $57,000 5 per cent. school bonds 
at a premium of $1,726-103.02, a basis of 4.73 per cent. 

Alameda County, Cal. (P. O. Oakland)-Pierce, Fair & Co. 
of San Francisco have purchased $350,000 Oakland High 
School bonds at a premium of $6,692-101.91, a basis of 4.19 
per cent., also $650,000 Oakland grammar school bonds at a 
premium of $14,965-102.30, a basis of 4.37 per cent. 

Maricopa County, Ariz., School District No. 1 (P. O. Phoe- 
nix)-A syndicate composed ofthe Harris Trust and Savings 
Bank of Chicago, the International Trust Company and 
James N. Wright & Co., both of Denver, and the Palmer 
Bond and Mortgage Company of Salt Lake City, purchased 
$650,000 5 per cent. school bonds at a premium of $22,815- 
103.51, a basis of 4.73. 
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Los Angeles County, Cal. (P. O. Los Angeles)-A syndi- 
cate composed of the First National Bank, Eldridge & Co., 
Detroit Company and Phelps, Fenn & Co., all of New York, 
Stevenson, Perry, Stacy & Co., Bank of Italy, Dean, Witter 
& Co., Hunter, Dulin & Co., W m .  Cavalier & Co., and Schwa- 
bacher & Co. all of Los Angeles, purchased $5,320,000 school 
bonds at 102.97, a basis of 4.74 per cent. 

UNITED STATES G O V E R N M E N T  BONDS 

Price range for week ending January 14th, 1925, as re- 
ported by C. F. Childs and Company, 609 Second Avenue 
South, Minneapolis, Minnesota. Quotations on Liberties are 
in 22nds in accordance with the practice on the New York 
Stock Exchange. The Treasury Certificates, Treasury Notes, 
and Federal Land Bank Bonds, for convenience, are also 
quoted in fractions of 1/32. 
Issue High 

100-21 
101-4 
101-21 

100-24 100-8 
105-14 104-25 

Low Close Yield 
100-31 101-10 3.30 
101-10 101-19 3.91 

100-21 3.91 
101-4 3.88 
101-21 4.00 
100-8 3.93 
104-26 3.95 

First Liberty Loan 3½s 1932/47..101-12 
First Liberty Loan 44s 1922/47..102 
Second Liberty Loan4/4s 1927/42.100-31 
Third Liberty Loan 44s 1928....101-10 
Fourth Liberty Loan44s 1933/38.102 
Treasury 4s of 1944/54. 
Treasury 4/4s 1947/52.. 

Issue 
Treasury Certificates and Notes 

TM-b4s-Mar. 15, 1925. 
A-44s-Mar. 15, 1925 
C-428-June 15, 1925. 
TS-24s-Sept. 15, 1925 
B-4s-Dec. 15, 1925. 
A-4s-Mar. 15, 1926. 
B-44s-Sept. 15, 1926. 
B-4s-Mar. 15, 1927. 
A-4s-Dec. 15, 1927. 

Rate 
42S 
42S 
428 
42S 

Bid 
100-4 
100-10 
100-20 
99-30 

.101-8 
101-12 
100-28 

100-1 
101-12 
101-16 
101 

101-30 
101-30 

102-2 
102-2 

Asked Yield 
100-8 2.52 
100-14 2.17 
100-24 2.69 

2.71 
2.85 
3.43 
3.55 
3.76 
3.77 

Federal Land Bank Bonds 
Maturity 
May & Nov. 1, 1922/37. 

Bid 
100-8 

May & Nov. 1, 1922/38. 100-8 
May & Nov. 1, 1924/38. 
May 1, 1932/42. 

100-8 
100-20 

42S 100-20 
41/2S Jan. & July 1, 1933/53 100-20 
428 January 1, 1935/55. 101-4 
348 July 1, 1933/53.. 102-16 

44s Jan. & July 1, 1934/54 102-16 

Asked 
100-12 
100-12 
100-12 
101-4 
101-4 
101-4 
101-12 
103 
103 

5s May & Nov. 1, 1931/41 .103-8 

January 1, 1933/43. 

103-20 

FOREIGN G O V E R N M E N T  BONDS 
Reported bybond department, Paine, Webber & Co., January 13, 1925, 

Bid Offer Yld. 
102 102.25 5.78 

95.25 6.33 
97 7.30 
107.85 7.42 

7.00 
93.50 94 7.01 
87.50 87.60 6.97 
100 100.08 3.87 
101.12 101.50 4.08 

Argentine Nation, Govt. of, 54s, June 16, 1925.. 
Argentine Nation, Govt. of, 6s, Sept. 1, 1957.. 
Argentine Nation, Govt. of, 7s, Feb. 1, 1927. 
Austrian, Govt. of, 7s, June 1, 1943.. 
Belgium, Kingdomof, 6s, Jan. 1, 1925.. 
Belgium, Kingdom of, 8s, Feb. 1, 1941.. 
Belgium, Kingdomof,728, June1, 1945... 
Belgium, Kingdomof, W. I. 6 s ,  Sept. 1, 1949..... 
Canada, Dominion of, 4s, Sept. 15, 1925. 
Canada, Govt. ofDom. of, 5s, April1, 1926.. 
Canada, Govt. ofDom. of, 5 s ,  Aug. 1, 1929... 
Canada, Govt. ofDom. of, 5s, April 1, 1931... 
Canada, Govt.ofDom. of,5s, May 1, 1952.. 
Dutch East Indies, 6s, Jan. 1, 1947.. 
DutchEast Indies, 52s,March 1, 1953. 

95 
96.75 
107.50 
108.50 109 

102.12 

103.25 4.67 

95.50 5.83 
100.25 5.98 
100.25 7.47 
104 7.79 
92.75 7.65 
86 8.11 
94.25 7.52 
88.50 7.98 
91.50 7.20 

82.25 82.75 6.85 
98 99 6.42 
100.25 101.25 5.90 
112.50 113.25 6.62 

98.50 6.13 
98.50 6.13 

102.75 
101.50 102 4.62 

102.50 4.83 
100 100.25 5.97 
95.25 95.50 5.83 
95.25 

Dutch East Indies, 5s, Nov. 1, 1953. 
Dutch East Indies, 6s, March 1, 1962. 

100 
100.25 

France, Republicof,78, June1, 1941... 103.50 
France, Republic of, 8s, Sept. 15, 1945. 92.50 
French Cities (Bdx. Mss. Lyons), 68 Nov. 1, 1934 
German, 78, Oct. 15, 1949... 

85 
94 

JapaneseGovt. Sterling, 68,Feb. 1, 1954.. 
Japanese Govt. Sterling, 4s, Jan. 1, 1931.. 

88 
91.25 

Japan Industrial Bankof, 6s, Aug. 15, 127. 
Netherland, Kingdomof, 6s, April 1, 1954... 
Norway, Kingdomof, 8s, Oct. 1, 1940... 
Norway, Kingdomof, 6s, Aug. 15, 1943... 
Norway, Kingdomof, 6s, Aug. 1, 1944.. 98 
Norway, Kingdom of, 6s, Oct. 15, 1952.. 98 
Paris, Lyons Med. Rd. Co., 6s, Aug. 15, 1958.... 98 
Seine, Dept. of, 7s, Jan. 1, 1942.. 104 
Sweden, Govt. of, 68, June 15, 1939. 98 
Switzerland, Govt.of, 5s, Aug. 1, 1926.. 
Switzerland, Govt. of, 5 s ,  Aug. 1, 1929. 
Switzerland, Govt. of, 8s, July 1, 1940... 
Switzerland, Govt. of, 5 s ,  April 1, 1946... 
Un. Kng.ofGt. Brit. & Ire., 5 s ,  Aug. 1, 1929.. 
Un. Kng. ofGt. Brit. & Ire., 5 s ,  Feb. 1, 1937.. 

STANDARD OIL STOCKS 

Anglo-American Oil 
Atlantic Refining, com. 
Atlantic Refining, pfd. 
Borne-Scrymser 
Buckeye Pipe Line. 
Chesebrough Mfg., com. 
Chesebrough Mfg., pfd. 
Cumberland Pipe 
Eureka Pipe 

98.50 6.11 
104.50 5.53 
99 5.56 

100.60 100.90 4.45 
100.90 101.50 5.10 
116.75 117.25 6.24 
100.90 101.25 5.41 
117.25 117.50 
106 106.25 4.87 

Asked 
18.25 

114.50 

Bid 
17 
109 110 
114 
230 235 
65.50 66 
49 49.75 
110 115 
142 144 
92 94 

Galena Signal 57.50 59 
Galena, pfd., new. 102 106 
Galena, pfd., old. 111 115 
Gulf Oil 67.50 68 
Humble Oil 43 
Illinois Pipe Line. 142 
Imperial Oil of Canada. 121 
Indiana Pipe 77 
International Petroleum 
Magnolia Petroleum 
National Transit 

24.40 
140 
23.50 24 

New York Transit 76 79 
85 86 

Ohio Oil, new 70 
Penn Mex. 37.50 
Prairie Oil and Gas. 229 230 
Prairie Oil and Gas, new 57.75 
Prairie Pipe 108 

Northern Pipe 

43.36 
144 
121.50 
78 
24.50 
141 

70.50 
39 

58 
108.50 

South Pipe Line 
Solar Refining 
South Penn. Oil. 
So. West Pa. Line. 
Standard Oil of California, $25 par. 
Standard Oil of Indiana, $25 par. 
Standard Oil of Kansas 
Standard Oil of Kentucky, $25 par. 
Standard Oil of Nebraska 
Standard Oil of New Jersey 
Standard Oil of New Jersey, pfd. 

161 

95.50 97 
212 214 

162 
82 87 
64.40 64.50 
63.40 63.90 
39.25 39.75 
121 
251 

121.50 
254 

41 41.10 
117.50 117.75 

Standard Oil of New York 45.90 46 
Standard Oil of Ohio 350 352 
Standard Oil of Ohio, pfd. 
Swan and Finch Oil Company. 
Swan and Finch Oil Company, pfd. 
Union Tank 

117 119 
22 23 
15 25 
120 126 
114 116 
82 82.25 
29 31 

Union Tank,pfd. 
Vacuum Oil, $25 
Washington Oil 

Sterling Approaches P a r  

The outstanding feature ofthe foreign exchange market 
during the past week was the advance in pound sterling 
to $4.79 which is only 7c below the former normal par 

level of $4.86. A year ago sterling was quoted at $4.28 

and at onetime a fewyears ago was 140 points below par. 
The foreign exchange market with other countries has 

not changed very materially from a year ago. France is 

$5.38 against $4.85 a year ago, Italyis a trifle less at $4.22, 
Belgium has moved up from $4.28 to $5.00, Switzerland 
from $17.42 to $19.46, Holland from $37 to $40, while Nor- 
way and Denmark are about the same as a year ago. 
The Wall Street Journal's comment on the upward 

swing ofsterling is as follows: 

It was reported in foreign exchange circles that much 
of the buying in sterling Thursday and Friday was due 
to transfer of part of the proceeds of the recent $11,000,- 
000 Greek loan to London. The transaction was a direct 

illustration of what is probably the major cause of the 
current upward movement in sterling. Bankers state that 

proceeds of practically all the foreign loans floated here 
in past four months, unless they were intended for im- 
mediate use in refunding or repayment of credits, have 
been transferred to London. They are kept on deposit in 
Londonratherthan New YorkbecauseBritishinterestrates 

are higher. There is a world-wide impression that sterling 
is headed for parity, and there is a general tendency 
toward return to use of sterling rather than the dollar in 
international finance. 

B O N D  M A R K E T  IN T H E  Y E A R  1924 

In a review of the bond market during the year just 
passed, the Wells-Dickey Company of Minneapolis, says: 
"Looking back over 1924, the municipal market appears 

pretty largely to have been a borrower's market. Total 
offerings fortheyearwillapproximate $1,285,000,000, a n e w  
record, not even excepting 1921, the previous peak year. 
Whilethis huge volume ofbonds was being offered, prices 
paid steadily advanced as money continued to pile up in 
financial centers, making dealers' competition for new is- 
suesexceedinglykeen. Amongthelargerborrowers during 
the year were the State of Minnesota, selling $10,000,000 
rural credits bonds on a 4.64 per cent. basis, Philadelphia 
selling $12,000,000 bonds on a 4.21 per cent. basis and Illi- 
nois which sold $10,000,000 soldiers' bonus 4½s on a 4.48 
per cent. basis. New York State and Massachusetts were 
alsoexceedinglyheavyborrowers. The movementofmuni- 
cipals throughout the year has been exceedingly active. 
Institutional buyers have been in the market actively and 
will continue to purchase in heavy volume until such time 
asindustrial expansion demands diversion offundstothese 
channels." 

CHASE BANK BUYS H A V A N A  BUSINESS 

New York.-Albert H. Wiggin, president of the Chase 
National Bank of the City of New York, announces that 

the Chase National Bank has purchased from the Amer- 

ican Foreign Banking Corporation the banking business in 

Havana, Panama and Cristobal and its deposit banking 

business in New York. This is the first time that the 

Chase National Bank has had any branches outside of 

New York city. The same staffwill continue in charge of 
the branch office that have heretofore represented the 

American Foreign Banking Corporation in those cities. 
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W e h a v e  : 

D o e s  Y o u r  B u s i n e s s  

N e e d  M o r e  C a p i t a l ?  

(1) Clients from New York to California with cash invested in Northwest 
industries-clients now sharing profits of the following companies: 
The Curtis Hotel, The Shubert Theatre, Jefferson Highway (Bus) 
Transportation Company, Minnesota Cement Construction Company, 
F. E. Satterlee Company, Electrahot Appliances, Inc., Thies Lumber 
and Oil Company. 

(2) Experts equipped to prepare intelligently for presentation to the pub- 
lic attractive possibilities of your business. 

(3) A financial sales organization-built up over a period of years-operat- 
ing throughout the Northwest. 

T H E  P H O E N I X  C O R P O R A T I O N  OF A M E R I C A  

Atlantic 6367 

Have 

Your 
Secretary 
File This 

Card- 
Need 

M a y  
Develop 

Later 

PHOENIX BUILDING Minneapolis 

Phone for appointment, or write forfree confidential analysis. 

P E R S O N A L S  

State SenatorWilliam B. Mackay has beenelected presi- 

dent of the new Broadway National Bank, of Patterson, 

N.J. 

Walter L. Stolz has been appointed manager ofthe bond 
department of the Lafayette South Side Bank of St. 

Louis, Mo. 

George H. Russ, Jr., cashier ofthe Bismarck Bank, was 

recently elected president of the Bismarck Kiwanis Club, 

Bismarck, North Dakota. 

Raymond J. Reinhardsen has become associated with 
Paine, Webber & Company in their bond department, ac- 
cordingto an announcement. 

C. W. Rowley, of Winnipeg, superintendent of branch 
banks of the Bank of Commrece, has recenly been ad- 
vanced to the position of general manager of the bank. 

** 

H. J. Walker, of Billings, Mont., is said to have bought 

the John Clay interest in the Bear Butte Valley Bank, 
Sturgis, S. D. Mr. Walker expects to take active part in 
the management. 

A. K. Merrill, chiefaccountant ofthe United States Steel 
Corporation, has been elected a director ofthe reorganized 
Boston Montana Mining Corporation, formerly the Boston 
Montana Company. 

M. F. Connors, of New York City, formerly connected 

with the United States Railroad Administration, has be 
come associated with L. F. Rothschild & Company in the 

railroad department. 

Frank E. Scott, manager ofthe Frank E. Scott Commis- 

mission Company of Sioux City, Iowa, has been elected a 

member of the board of directors ofthe Morningside Sav- 

ings Bank of that city. 

Cornelius Vanderbilt Whitney of New York City, was 
elected a director to succeed Samuel W. Reyburn, who 
recently resigned to accept election as a Class B director 
oftheFederal Reserve Bank. 

* * 

John Perrin, of San Francisco, California, has been re- 
designated as chairman of the board of directors and Fed- 
eral Reserve Agent of the Federal Reserve Bank of San 
Francisco forthe year 1925, it has been announced. 

Gordon S. Rentschler, New York City, has been elected 

avicepresident ofNational City Bankwithduties of assist- 
ant to the president and Lee E. Olwell was elected vice 
president and executive assistant. Mr. Rentschler is a 
director of the bank. 

Milford Crosby, of New York City, recentlywith Messrs. 

Thompson and McKinnon, and Eugene B. Fitler, Jr., for- 

merly of the firm of Fitler and Von Elten, have formed 

a co-partnership under the firm name ofFitlerand Crosby, 
to deal in unlisted securities. 

Frank J. Parsons, vice president of the United States 

Mortgage & Trust Company, New York City, who has just 
returned from an inspection trip covering the territory 

comprised inthe company'sloaningactivities in Oklahoma, 

Texas, Arizona and California, found general conditions 

greatly improved. 

S. Davies Warfield, of New York City, organizer ofthe 
National Association of Owners of Railroad Securities and 

president of that organization since its inception in May, 

1917, has resigned. He has been succeeded as president 

by MiltonW. Harrison, hitherto vice president ofthe asso- 

ciation. Action was taken at a meeting of the directors 
held in NewYorkon January 2. 

* 

Thomas McMahon, manager ofthe Minneapolis office of 
S. W. Straus & Company, dealers in investment securities, 

was recently elected vice president ofthe firm. Mr. Mc- 
Mahon joined the Straus organization in July, 1916 and a 
yearlater was made country sales correspondent. In 1918 
he was transferred to Minneapolis and in 1920 he was 

made manager ofthe Minneapolis branch office. 

T W I N  CITY BUS C O M P A N Y  BUYS STILLWATER LINE 

The Twin City Motor Bus Company, owned bythe Twin 

City Rapid Transit Company, has taken over operation of 
the St. Paul-Stillwater bus line bought from the Intercity 

Transportation Company of Stillwater. The purchase in. 
cluded four buses, bringing the total number operated by 
the Twin City Motor Bus Company to 40. 

Schedules and fares were continued unchanged, and 
H. L. Bollum, president ofthe Twin City Motor Bus Com- 
pany, said no changes were contemplated at present. The 
Twin City Motor Bus Company now operates buses be. 
tween the two cities, and fromthe Twin Cities to White 
Bear and Stillwater. 
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FORTY O N E  YEARS OF FINANCIALEXPERIENCE 

T h e  N o r t h w e s t ' s  O l d e s t  

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

t h r o u g h  its B o n d  Depart- 

m e n t  underwrites a n d  offers 

for sale h i g h  g r a d e  securities 

c o n s i s t i n g o f M u n i c i p a l ,  Cor- 

poration, Public Utility a n d  

Industrial B o n d s ,  individual- 

ly selected to m e e t  the needs 

of o u r  clients. 

Capitaland Surplus $2,000,000.00 

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

A ND T R U S T  C O M P A N Y 

4 0 5 M a r q u e t t e - M i n n e a p o l i s  

T h e  C h a s e  N a t i o n a l  B a n k  
OFTHECITYOFNEWYORK 

57Broadway 
CAPITAL. 

SURPLUS and PROFITS. 
$20,000,000 

25,141,382 

DEPOSITS (October 10, 1924)..........506,815,179 

OFFICERS 
ALBERT H. WIGGIN, President 

Vice Presidents 
Samuel H. Miller 
Carl J. Schmidlapp 
Reeve Schley 

Sherrill Smith 

Henry Ollesheimer 
Alfred C. Andrews 
Robert I. Barr 

Assistant Vice Presidents 
Edwin A. Lee 
William E. Purdy 
GeorgeH. Saylor 

Comptroller 
Thomas Ritchie 

James L. Miller 

DIRECTORS 
Henry W. Cannon 
Albert H. Wiggin 
John J. Mitchell 
Guy E. Tripp 
James N. Hill 
Daniel C. Jackling 
CharlesM. Schwab 
SamuelH. Miller 
EdwardR.Tinker 
EdwardT.Nichols 
Newcomb Carlton 
Frederick H. Ecker 

Elisha Walker 

M. Hadden Howell 
Alfred W. Hudson 
George Hadden 

Cashier 
William P. Holly 

Eugene V. R. Thayer 
Carl J. Schmidlapp 
GerhardM. Dahl 
Andrew Fletcher 
Reeve Schley 
H. Wendell Endicott 
William M. Wood 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 
Alfred P. Sloan, Jr. 

WE INVITE ACCOUNTS of Banks, Bankers, Corpora- 
tions, Firms or Individuals on favorable terms, and shall 
bepleased to meet or correspond with those who contem- 
plate making changes or opening new accounts. 
Through its Trust Department, the Bankoffersfacilities 

as: Trustee under Corporate Mortgages and Identures of 
Trust; Depositaryunder 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; Trustee under Life 
Trusts. 

F o r e i g n  D e p a r t m e n t  

REVISED 
B A N K  LETTERS 

ByW. R. MOREHOUSE 
and F. A. STEARNS 
Aportfolio of 100 practical 

letters for use in developing 
business for all departments 
of a bank. 
The following is a partial 

list of subjects covered: 
Treating 

Dormant Accounts 
Soliciting 

New Savings Accounts 
Developing 

Commercial Department 
Trust Department 
Bond Department 

SafeDepositDepartment 
Banking By Mail 
Co-operation of 

Employees, Stockholders 
andPatrons 

Women'sAccounts 
Many Special Letters 
Embodying Successful 
Business Building Plans 
Complete detailed in- 

structions accompany each 
campaign andletter. 

T r i e d a n d P r o v e n 

A p o r t f o l i o  of 1 0 0  r e s u l t - p r o d u c i n g  

b u s i n e s s  l e t t e r s  w h i c h  y o u  w i l l  r e f e r  

to e v e r y  d a y  

B A N K L E T T E R S 

J u s t  t h e  r i g h t  l e t t e r  to c o v e r  e a c h  

p a r t i c u l a r  s i t u a t i o n .  

O T H E R  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 Fabricoid 
cover. Postpaid $3.00. 

Howto Succeed in the Bank 

Intensely practical-filled with sound, common- 
sense suggestions for improvement of bank work 
and service-crowded withwholesome, solid advise 
on problems of advancement in the banking field. 
208 pages-handsomely bound in silk cover. Post- 
paid-$2.50. 

CommercialWest 
Minneapolis 

Send the protfolio and I'll look the letters over. 
Mostlikely I'll keepthem; but ifthey do not comeup 
to myexpectations Iwillreturnthemtoyouin 5days 
and you willpromptly refund the $10 I enclose here- 
with. 

My Name.... 

My Bank.... 

Our Address... 
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and thereafter at the rate of3½ per cent. A similar 

C O M M E R C I A L W E S T plan hasbeenworked out with the debts of Finland 

A W E E K L Y  J O U R N A L  
DEVOTED TO 

BANKING, INVESTMENTS, INSURANCE, GRAIN 

Published bythe Commercial West Co., Minneapolis, Minn. 

EDWIN MEAD, Editor and Manager 

D. M. CARR, Managing Editor 

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

Publication Office, Suite409 GlobeBuilding 

Telephone Main 0307 

Chicago Office: 
902 National Life Bldg., Telephone Dearborn 3730 
C. B. MacDowell, Advertising Representative. 

SUBSCRIPTION PRICE: 

One Year, $5.00 in U. S. and Mexico. 
$7.00inEurope. 

FIFTEEN CENTS A COPY 

$6.00 in Canada. 

The Commercial West will not knowingly publish the adver- 
tisement of a financially unsound individual or company. 

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

S A T U R D A Y ,  J A N U A R Y  17, 19259 

T h e  International W a r  D e b t  P r o b l e m  

M u c h  space has been given in the daily press 

lately to developments in the vast work of adjust- 
ingthe war debts ofthe powers that participated in 
the Great World W a r .  To have this situation clear 

in mind, it is necessary for us to jog our memories 

and recall a few facts as to w h y  and h o w  these 
debts were contracted. 

We all remember that the United States raised 

about 24 billions of dollars by means of various 

libertyloan drives, but we m a y  have forgotten that 

about 12 billions of this was loaned to 19 different 

countries engaged in war. We advanced four and 

one-half billions to Great Britain, w h o  in turn, 

loaned that to other nations in need of financial 

help. France received over four billions and Italy. 

two billions of these war loans. 

France is the heaviest debtor of all nations owing 

about eight billions and Great Britain advanced 
morethan that amountto the various allied nations. 

She has nearly three billions on her books, sent to 

Russia, and France also advanced another billion 

to Russia. 

Only three of the debtor nations, Great Britain, 

Finland, and Hungary have so far made refunding 

arrangements and are in process of settling their 

obligations to the United States. T w o  others, 

Poland and Lithuania, have made refunding ar- 

rangements, but 14 other nations have not as yet 

taken upthe war debt which they owe tothis coun- 

try. Great Britain has already started to make pay- 

ments, her first installment of 23 millions having 

been paid. T h e  schedule agreed upon is for pay- 

ments made in three-year periods extending over a 

term of 62 years. The final installment is 175 mil- 

lion to be paid on the four and one half billions, 

which is the amount of the British debt to this 

country. Interest is to be paid on unpaid balances 

half-yearly at the rate of 3 per cent. up to 1932 

and Hungary. 

All the discussion about canceling these interna- 

tionalwardebts seems to havebeena waste oftime, 

asthereis onlyone fair w a y  inwhich to do this and 

thatis to wipe out the debts ofall nations, incurred 

b y t h e  war. As that seems to be out of the ques- 

tion, some of the countries having already started 

to pay, it looks as though the world would be 

reminded for a great m a n y  years to come of the 

disastrous effects and heavy penalties of a world- 

wide war. Maybe this is as it should be. It will 

serve as a warning to any nation which m a y  again 

indulge in m a d  dreams of world conquest. 

Latest reports regarding the claims of the United 

States for war damages, and for the expenses of 

ourarmyofoccupation, state that an agreement has 

been reached, allowing this country a total of 600 

millions,to be paid atthe rate of25 millions a year. 

Gettingthese troublesome matters finally disposed 

of will help to clear up the financial atmosphere in 

European countries, all of which will be material. 

aid to our foreign trade. 

Minnesota A u t o  T a x  L a w s  to Be Revised 

The Minnesota legislature has a live subject to 
consider in the revision of the auto tax laws in this 

state. Secretary of State Holm, w h o  has charge of 

issuing the motor licenses, has recommended vari- 

ous changesin thelaws, mostofwhich, however, are 
of a minor nature. 

There promises tobe a w a r m  fight on the subject. 

of the rate to be paid by motor busses and com- 

mercial trucks, as Governor Christianson has de- 

clared in favor of increasing the rate on busses, 

which is already 10 per cent. against 234 per cent. 

tax paid by other motor vehicles. The Governor 

thinks that busses should pay something equivalent 

to the railroads' gross earnings tax. 

As election results last Fall authorized the 

use of a gasoline tax for highway purposes, it is 

taken for granted that such a law will be enacted 

and that a consumers' tax on gasoline will become a 

law, the taxto be paid atthe filling stations. M a n y  
other states have this form of tax and it has been 

assumed that Minnesota will sooner or later fall 

in line. 

M a n y  organizations, including motor car associa- 

tions,hold to thetheorythat 234 per cent. tax is an 

excessive rate for registration fee, if a gasoline tax 

is to be added. They are in favor of reducing the 

fee for registration, to become effective when the 

gasoline tax goes on. Manypeople throughout the 

state are of the same opinion and say they voted. 

forthe gasoline tax on that theory. 

Thoughtful people are wondering h o w  Minnesota 

happened to adopt a sliding scale on motor fees for 

registration, which is based on valuation andis auto- 

matically reduced 10per cent. each year. The valu- 

ationplan was adopted inthis state for autolicense 

tax when the personal property tax on autos was 

abolished. W h y  is not the weight of the car a 

proper basis for taxation ratherthan its age? M a n y  

states use this method of levying registration fees. 

Florida has both a gasoline and registration tax, 
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but the registration fee was made very moderate, 

in view ofthe fact that 3 cents per gallon is paid 

ongasoline consumption. To change from a valua- 
tion basis to that of weight would probably mean 

a restoration of the personal property tax on cars. 

Lastyear 508,000 cars were registered in Minnesota 

and 8½ millions were collected in tax fees. 

Minnesota Says Its Grain Exchanges Are 

O. K. 

Aclean bill ofhealthisgiventhegrain exchanges 

of Minnesota by a report just given out by the 

State Railroad and Warehouse Commission. This 

report is based upon a 13 months check up of 

grain handling, during which over 200,000 cars of 

grainwere soldon such exchanges. No irregularities 
ordiscrimination couldbe discovered in this search- 

ing investigation and the average profit to dealers 

on this vast turnoverwas a small fraction over one 

centa bushel. Scalp re-sales were found to amount 

to less than one per cent. 

As this state bureau has had access to the grain 

marketing exchanges for m a n y  years, such a report 

is especially significant. It should go a long w a y  

in removing the suspicions and open slanders that 

have been broadcasted by the ultra-radicals forthe 

past decade or more regarding the marketing of 

grain. W h a t  other farm product can show such a 
low cost of marketing or such a large percentage 

ofthe dollar of sales net to the farmer? W h e n  one 

recalls all of the political hot air. brewed by the 

trouble makers among legislators, about the rob- 

bery ofthe grain farmers in the marketing of their 

crops, the amount of wasted energy is what appalls 
the student of economics. 

It is fortunate that this valuable report is avail- 

able right now, when a n e w  legislature is starting 

its sessions. Such a state document should be suf- 

ficient answer to any foolhardy member, w h o  still 

thinks there is political capital to be coined out of 

attacks on grain exchanges. 

T h e  M c F a d d e n  Bill U n d e r  Discussion 

O n e  measure which is just at present receiving 

more than ordinary attention from bankers ofthe 

United States is the McFadden-Pepper Bill, n o w  up 

in Congress and likely to be among the first meas- 

ures to be voted upon. The main purport ofthis 

bill is supposed to be the placing of national banks 

inpositionto compete with state banks on an equal 

footing. 

One of the arguments against the measure has 

come to the Commercial West from J. F. Sartori, 

president of the Security Trust and Savings Bank 

ofLos Angeles. In his comment Mr. Sartori says: 

The McFadden-Pepper Bill, with its restriction on the 

further establishment by state member banks of branches 

in outside cities and towns and its authorization of city 

branches by national banks, has been used as a smoke 

screen to conceal an attack upon the state banking sys- 

tems. Many statebankshavefailedto seethe significance 

of the Bill and have passed resolutions favoring its adop 
tion. But state banks and the friends of state banking 

maywelltakenotice ofthis discriminatory policyand raise 

theirvoices againstit before itis too late. The McFadden- 

Pepper Bill provides that national banks shall have the 

right to establish city branches in any state which now 

permits state banks to have branches. To this the state 

banks have no objection. They are entirely willing that 
nationalbanks should be put on a parity in the matter of 

competition. But the McFadden-Pepper Bill also proposes 
thatno state bank shall be admitted to membership in the 

Federal Reserve System except it give up all branches out- 

sidethe city ofthe head office, established afterthe pass- 

age ofthe Act, and prohibits any state bank memberfrom 

establishing any additional branches outside the city of 
the head office. 

In concluding his statement he says: 

The state banks do not ask for any preferential treat- 
ment. They are entirely willingthat national banks should 

be granted all the rights and privileges, with the corre- 
sponding obligations, which they enjoy. They resent the 

attempt, under the false cry of saving the Federal Reserve 

System,to undermine and weakenthe statebanking system. 

The author of the bill, Congressman McFadden, 

states: 

Thebill steers a middle course betweenthe two extreme 
schools of thought. One of these schools would prohibit 
branchbanking entirelyand attemptby Federal legislation 
to wipe out existing branches, and the other would do 
away with all restrictions on branch banking, and permit 
the great banking institutions to havea free hand in estab- 
lishing branches throughthe absorption of the small inde- 
pendent banks. Both these extremes are unwise and im- 
practicable. Branch banking has been recognized by the 
Federallaws since 1865 and has become established in cer- 
tain sections ofthe country under state laws, therefore it 

would be disastrous to attempt by violence to uproot these 
existing institutions. The bill recognizes that state-wide 
branch banking is a danger to the Federal Reserve System 
and to the existence ofthe small independent banks. To 
that end it tries to stop the further spread of state-wide 
banking. 

O n e  ofthe influential newspapers which has de- 
voted considerable attention to the measure is the 

Journal of Commerce of N e w  York City. This 

journal in a recent issue, says: 

The bill in question seeks to authorize a practice of 

branchbanking in citieswhichis nowpermitted practically 
by the regulations of the Comptroller of the Currency. 
This is not a good way to meet the branch question, and 
is likely to give rise to more trouble than it will correct. 

The subject is one which deserves much more thorough 
and careful analysis. 

It also calls attention to other features of the bill 

which are intended to broaden and liberalize the 

lending power of national banks and criticises the 

language of the bill as dangerous and ambiguous. 

Another phase of the bill criticised is the provision 

for rediscounting at Reserve banks. It is pointed 

out that, as presented in the House, it would intro- 

duce considerable laxity into rediscounting, allow- 

ing even stock market loans to be taken by Reserve 

banks. This paper states that: 

"Aboveall elsethe McFadden measureis atechni- 

cal banking proposal, and as such should be con- 

sidered from the standpoint of its actual effects on 

the banking business and through t h e m  upon the 

public welfare." 

It is generally conceded that our national bank- 

ing laws are in need of some revision. The main 

purpose of the McFadden Bill is to so change the 

laws as to give greater security to the Federal 

Reserve System and this measure is in accordance 

with the views of the Treasury Department, as 

voiced by the late Comptroller of the Currency, 

Henry B. Dawes. Itis likely that before the meas- 
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ure is finally passed numerous amendments will be 

made, perhaps some intended for improvement of 

the measure and others to satisfy the whims of 

members of Congress w h o  desire to please their 

constituents. 

F a r m e r s  N e e d  No G o v e r n m e n t A i d  

A f e w  years ago the crywas heard on every side 

thatthe farmer's salvation rested solely on national 

legislation that would lift him out of the slough 

of despondency and make his greatly deflated dol- 
lar as valuable as it was ten years ago. The legis- 

lation passed in order to bring about the desired 

result is a matter of history. There were numer- 

ous measures passed under the stress of war hys- 
teria and with few exceptions, they were found to 

be impotent. T h e  most helpful assistance was 
rendered by the W a r  Finance Corporation and by 

the Agricultural Credits Corporation But while it 
was realized that the farmer was in a bad plight, 

it was also k n o w n  that only a small percentage 

of those engaged in agriculture were distressed. 
Even amongthose w h o  advocated cooperative mar- 

keting, wheat price-fixing and the like, were some 
who realized that success or failure is an individual 

matter withthe average farmer. 

N o w c o m e s  Carl Williams, of Oklahoma City, vice 

president of the National Council of the Farmers 

Cooperative Marketing Associations. He is one of 

the leaders in the cooperative movement. He is 

president of the American Cotton Growers Ex- 

change, which includes 14 state associations of 

cotton growers. The council of which he is vice 

president is a federated organization of associa- 

tions, with an aggregate membership of 630,000 
farmers w h o  are producers of raisins, prunes, lem- 

ons, nuts, tobacco, dairy products, cotton, wheat 

and other grains. Mr. Williams believes that suc- 

cess or failure lies with the farmers themselves; 

they need no Government aid; and he states that 

all that the farmers ask of Congress is a "sympa- 
thetic understanding of ourproblems and a willing- 

ness to allow us to solve our o w n  problems." 

Mr. Williams is a dirt farmer. He was a success- 

ful one and thoroughly understands all the ups and 

downs which confront the agricultural classes. 

He places the farmers' problems in the same 
category with those of m e n  in other lines of 

business. He is a firm believer in right coopera- 

tion and in the proper education of farmers for 

their calling. He believes that sales managership 

THE BULL'S EYE 
BY T H E  SHARP-SHOOTER 

Tobe on such good terms with one's work that one may 
invite his soul into his workshop, is a desirable state of 
things. Such a worker does not have to finish up his 

work before he goes out to play. His play and his work 
make up a balanced ration. He travels farther before he 

needs recreation than does the drudge. 
I have watched saddle horses taking their day's work, 

some shambling, some slogging along, some ambitious only 

to keep up with the procession, a few, possibly only one, 
going buoyantly with ears pricked forward and with pride 
in his stride. This horse, so far as I have observed, is a 
horse with superior blood in his veins. He leads. The 

horses that follow are mostly those bred at haphazard. 

is as important to the success ofthe farmer as the 

right growing of crops. 

As to the future of cooperative marketing Mr. 
Williams believes that the movement has n o w  

reached a permanent stage and is a vital part ofthe 

economic life of the nation. At the present time 

one-fourth of all the products the farmer grows are 

marketed through cooperative associations. 

Mr. Williams also firmly believes in keeping co- 

operative associations out of politics. He is one of 
the cooperators w h o  can see in capital a field for 

cooperation and that the "Wall Street" so com- 

monly cited by soap-box orators and wire-pulling 

politicians as the great bugaboo, "opposed to the 

interests of agriculture," is one of its substantial 

props supplying millions through legitimate chan- 

nels to assist in the orderly marketing of crops. 

C u r b t h e  E n o r m o u s  Fire W a s t e  

Fire losses in the United States and Canada, dur- 

ing the year 1924, according to compilations made 

by the Journal of Commerce, aggregated $377,527,- 
000, slightly below the 1923 record, but still show- 

ing an inexcusable waste of national wealth. 

During the past 46 years the loss record shows 

an aggregate of eight billion, eight hundred and 

seventy-three million dollars. The immense losses 
are due, in 65 per cent. ofthe fires, to causes which 

are preventable. At least, this is the claim ofthe 

NationalBoard of Fire Underwriters. An examina- 

tion made by the different fire insurance companies 

showingbeyond a doubt that m a n y  losses were in- 

cidentaltoa readjustmentin connection with defla- 

tion of values. Such moral hazards, it was expecetd, 

would be less during the past year than during the 
two years preceding, but the expectation was not 

realized. 

I n a n  editorialcommentupon thelarge loss inthe 

United States and Canada the Journal of Com- 
merce remarks that there is need of additional 

legislation relative to fires, and he states that in 

some ofthe European countries a fire is treated as 

a quasi crime, the principals involved are account- 

abletothe police, ifnot actuallyunder arrest,until 

they can clear themselves of any participation in 

theorigin, either by intent or neglect. 

Outside of the large property loss the loss of 
human life is enormous. Incendiarism in which loss 

of life m a y  result should be classed as a capital 

crime and corresponding punishment given the in- 

cendiarist. 

Men go like horses, each according to his breeding and 
rearing. Most of them are content to follow, while the 
thoroughbred leads. A large proportion of workers take 
theirworkastheytake fate, and look outside ofitfortheir 
fun. Most ofthem plod where they might go gayly. The 
men who lead are those whose ears prick forward; those 
who go buoyantlyto their tasks, those who find both their 
play and their prayer in their day's work, 
This week a verse by Henry Van Dyke came to my desk. 

Itis entitled "My Work." It is fit to be framed and hung 
up in the shop. One could do worse than adopt it as a 
motto for 1925. 

Let me but do my work from day to day 

In field or forest, at the desk or loom, 

In roaring market place or tranquil room; 
(Continued on page 42) 
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B u s i n e s s  C o n d i t i o n s  in t h e  N i n t h  F e d e r a l  R e s e r v e  D i s t r i c t  

Edgar L. Mattson, Vice President, The Midland National Bank of Minneapolis, President, National Bank Division, 
American Bankers Association 

At 

In many respects, political conditions at the time ofthe 
election of President Coolidge were similar to those which 
existed when President McKinley was elected in 1896. 

no other recent periods have the people been subjected to 
somuchunsound economic theoryas duringthesetwocam- 

paigns, but in each instance the American people have 
proved that their judgment is invariably sound when the 
truthis putbefore them. Strenuous educational campaigns 

such as these are necessary for a large democracy such as 
ours in order that the ideals upon which the Republic is 
founded may be brought strongly before the people that 
theirtrue value and importance may be better understood. 
The analogy may be carried still further when viewed 

along strictly business lines. McKinley was heralded as 
the "advance agent of prosperity," and present conditions 
seem to indicatethatthe same sloganmightwellhavebeen 
adopted for President Coolidge. McKinley's success in 
1896 restored confidence, and a marked revival in business 
followed. Today compared with '96, the country is in an 
even better condition economically to advance and prosper 
due to its gold reserves, ample banking resources, low in- 
terest rates, satisfactory condition of its railroads, high 
wages, the policy of industry to eliminate unnecessary 
costs, and other favorable factors. The tendency toward 
undue speculation which frequentlyhas been characteristic 
of times when conditions were favorable is fortunately 
lacking at this time. This is due largely to the lessons 
learned by everyone from the World War. The truth that 

progress can be made only through hard work, economy 
and sound government seems to be quite generally recog- 

nized by everyone. The recent activity of the stock mar- 
ket even now shows signs of slackening. This caution is 
for the best interests of the country because it permits a 

healthy gradual increase in volume and tends to curb over- 
expansion which ordinarily under similar conditions would 
be almost sure to follow. 

Indications of Activity During the Year 

Viewing conditions as a whole in the Ninth Federal Re- 
serve District, 1925 promises to be a good business year. 
Afterhaving had a succession of poor crops in parts ofthe 
district and poor prices, the average northwestern farmer 
today finds himselfina much stronger position-the result 
of a good crop and a good price. Liquidation has prog- 
ressed satisfactorily. There are still many frozen loans 

which will require time toliquidate. Reports indicate that 
some new equipment is being purchased bythe farmer, and 
necessary improvements to his property that have been 
long delayed are being made. Confidence has been restored 
in the country banks, and this is reflected by increased 
balances with city correspondents. There is little demand 
for money and rates are low, although at present there is 
a tendency upward. Both country and city banks have 
large cash reserves and their deposits have approximated 
the levels reached afterthe war. 

More Prosperity for Farmers 

In some portions ofthe district, the value of last year's 
crop equaled the value of the land itself. This condition 
is almost certain to bring an increase in land prices. For 
investors who know land, there are many opportunities to 

buygood land at low prices. 

The average northwestern farmer was well prepared to 
take advantage ofthe crop situation. Necessity has taught 
him to keep his overhead down to a minimum and his 
limited funds have been used to purchase absolute necessi- 

ties. The people ofthe country who are not familiar with 
conditions in this district should not get the impression 
thatthe farmer's buying power has been restored entirely 

bythis one successful crop. On the contrary,he has heavy 
indebtedness with long accumulated interest, and the sur- 
plus, if any, that will remain after liquidation of this in- 
debtedness will undoubtedly goto replace necessary equip- 
ment. It is difficult, therefore, to estimate the present 

strength ofthe average farmer's purchasing power. 
Becausethewheat crop this crop year has proved profit- 

able, one must not conclude that wheat raising exclusively 

is a sound business for the northwestern farmer. It is 

quite generally known that the wheat crop was poor in 
many ofthe other wheat raising sections ofthe world. If 

these countries have successful crops during 1925, there 
is almost certain to be a large production ofwheat which 
will automatically lower the price to an extent to make 
wheatraising unprofitable. Therefore, the far-sighted farm- 

eris not blinded bythis temporary prosperity. He realizes 
that diversified farming is the only business that makes 

for stability and a fair profit over a period of years. 

Owingto the peculiar weather conditions this past fall 

in North Dakota, harvest and threshing were delayed, and 

as a result, the farmers in that state, perhaps more than 
in otherstates, havelarger stocks of grain ontheir hands. 

Naturally, they will profit by the price of wheat, the ten- 

dencyofwhichseemstobeupward. Theseunusualweather 

conditions reduced the amount of fall plowing, thus pre- 
venting to some extent the otherwise natural increase in 

grain acreage. The farmer, therefore, will plant much of 

his acreage with feed crops. This, of course, will encour- 

age diversified farming. The larger cities ofthe Northwest 

have long realized that the strength ofthe district lies in 

diversified farming. 

No resume or forecast of conditions in the Northwest 

would be complete without some reference to the Federal 
Reserve System. The northwestern farmer, business man 

and banker are fully aware of the helpfulness ofthe sys- 

tem during and subsequent to the war. Through it and 

other credit agencies which were established forthe bene- 

fitoftheNorthwest,liquidationhasbeenallowedtoprogress 
orderly without disarranging business. Most of the losses 

havebeen charged offbythebanks andthe business struc- 

ture as a whole seems tobe in a healthy condition consid- 

eringthe strain to whichit was subjected during and after 

thewar. Manylessonshavebeenlearnedby everyone, and 

the general feeling seems to be that business in this dis- 

trict will consistently improve. 

BANKER-STATESMAN FROM WISCONSIN ENDORSED 
F O R  JOINT COMMISSION 

Honorable A. P. Nelson, president of the First Bank of 
Grantsburg, Wisconsin, and who has served several terms 
in Congress, is a candidate for the position on the Inter- 
national Joint Commission, left vacant by the death of 
Senator Townsend. Mr. Nelson sacrificed his Congressional 
position last year rather than truckle to the La Follette 
machine. 

Mr. Nelson has the endorsement of a most influential 
list ofprominent leaders in banking, among railroads, pub- 

lic men of note and well known journalists in both Wis- 

consin and Minnesota. Such support will no doubt carry 
great weight with President Coolidge, who will fill this 
vacancy. Among those urging his appointment are bank 
presidents of the big banks of the Twin Cities, heads of 
great railway systems, editors of the most influential 
periodicals and a long list of public men who are leaders 
in such affairs here in the Northwest. 

M U N S I N G W E A R ,  INCORPORATED, INCOME ACCOUNT 

The consolidated income account of Munsingwear, Inc., 
for the year ended November 30, 1924, shows net income 
of $400,348 after depreciation, Federal taxes, equivalent 
after preferred dividends of subsidiary corporations, to $2 
a share on the 200,000 shares ofno par value capital stock 
outstanding. 

The consolidated balance sheet as of November 30, 1924 

shows current assets of $12,066,781 and current liabilities 

of $5,744,229, leaving net working capital of $6,322,552 as 
compared with net working capital of $6,551,067 as of No- 
vember 30, 1923. 

Total assets of the company on November 30, 1924 
amounted to $20,740,000, compared to $18,826,500, on No- 
vember 30, 1923. 
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T h e  N e w  Y e a r  in the Northwest Starts Well 

The weekly market letter of the Wells-Dickey Company 
ofMinneapolis, says: 

"General business during the first weeks of the New 
Year started off in a most satisfactory way and the opti- 
mistic feeling here in the Northwest seems to be growing. 
Contrasting for a moment general conditions in the North- 
westin January of1925 wtihthe same month of 1924, itis 
not at all difficult to understand why the cheerful feeling 
is running so high. The year 1924 agriculturally ended in 
striking contrast with the four years of depression. Agri- 
culture naturally welcomes the New Year because did not 
exhaust all the possibilities. The future still holds much 
in store. If we compare values of today with those of a 
year ago, we find that wheat for May delivery last year 
wasselling in Chicago at around $1.07. It now brings over 
$1.80. Corn, which was then selling at 73 cents, has reached 
$1.33. Rye has doubled in value and oats have increased 
over 50 per cent. With the exception of corn, the yields 
have been large and all are selling at greatly enhanced 
prices. 

The Level of Prices 

But what holds out most hope for the farmer is the 
gradual approach of farm and other commodity prices 
to a common level. In November, 1923 the price index 
of farm commodities stood at 145 and that of all other 

commodities at 151. By December of 1924, farm commodi- 
ties had risen to approximately 150, while the all-commo- 
dity index stood at 152.7. The purchasing power of the 
farmer's dollar, which a year ago was about 73 cents, is 
now equal to 90 cents. 

The Northwest farmer, of course, is not yet out of the 
woods. He has had heavy debt accumulations which he is 

now gradually repaying. When it is remembered that the 
farmer is by farthe most important consumingclass inthe 
Northwest, it is not hard to understand why business has 
been depressed during the period that his purchasing 
power was reduced and why general business has shown 
such wonderful improvement with the rapid improvement 
in agriculture. There is no doubt that there is a large 
accumulation of farmers' needs in the Northwest which 

implyheavy purchases during the coming months. Another 
year of good crops at reasonable prices and with the com- 
modity indexes close to parity, we may expect to see 

Northwest purchasing power operating to its limit. 

Governor's Inaugural Pleases Business 

The address of Governor Christianson in connection with 

his inauguration, in which economy and efficiency in gov. 
ernment were the dominating keynotes, caused a pleasant 
ripple among business men generally, becausethese senti- 
ments are so thoroughly in accord with those of careful 

business men everywhere. The governor emphasized the 
necessity for making the taxpayer's dollar gothe limit and 
nas announced plans for the reorganization and consolida- 
tion of state departments which, without question, will re- 

duce by millions the cost of our state government. 

The ultimate effect of this movement on the cost ofthe 
government generally in the State of Minnesota is hard 

to estimate, but when once the largest unit, the state, sets 

about putting its house in order, it furnishes an example 
that practically every governmental subdivision down 
through is going to emulate. With the state committed 

to only essential expenditures and with opposition already 
arising in practically every quarter to the issuance of 
bonds except for essential purposes, we may look for a 
gradual reduction in government costs which is going to 

make itself felt in reduced taxation before very long. 

PREDICT RECORD Y E A R  FOR GREAT N O R T H E R N  

ORE 

New York-The trustees of the Great Northern Ore 

Properties are inclined to believethat 1925 will be a record 

yearinthemovement ofore fromthe properties controlled 

bythe Great Northern Iron Ore properties. The statistical 

ore position is particularly strong, from the producing 

point of view. 
At the end of lake navigation last fall, the stocks of 

ore at the mines and at the lake ports in the Northwest 

were 700,000 tons smaller than on the corresponding date 
of the previous year. 
Because of this fact and the material increase in recent 

months, in the production of steel products, which is ex- 

pected to go considerably further this year, the trustees 
of the Ore Properties look for the movement of ore to 
begin at an earlier date than usual and to continue heavy 

throughout the season. 

Alreadythe Great Northern Railway, which handles most 
oftheore fromthe mines controlled by the Great Northern 
Ore Properties, are receiving applications to open branch 
lines tonew mines. All ofthese applications and the other 
advices that have been received by the officials of the 
Great Northern Railway and the trustees of the Great 
Northern Ore Properties indicate unusual activity at the 

mines on the Mesaba Range during the coming season. 

While, of course, it is altogether too early to predict 
what this will mean in the way of earnings for the Ore 
Properties, obviously it must increase them and might re- 
sult in a larger dividend than the four per cent. that was 
paid for 1924. 

P R O M P T  FILING OF INCOME TAX RETURNS 
REQUIRED 

Income taxpayers in Minnesota are advised by the Col- 
lector of Internal Revenue, L. M. Willcuts, that under the 
new law no extensions of time for filing income tax re- 
turns can be granted by the collector. In former years 
the collector, under certain circumstances, could grant a 
30-day extension, but that authority is not contained in the 
new law and returns will have to be filed in all cases by 
March 15th, unless the taxpayer takes the matter up with 
the Commissioner of Internal Revenue, Washington, D. C., 
before March 15th. So it is important for taxpayers to 

get their returns ready and filed on time. 

Taxpayers are also advised that there have been radical 
changes made in the new law, and the making out of re- 
turns is going to be more difficult than under the old laws. 
Wetherefore urge the taxpayers, where it is possible, to 
come to one of our offices and get the help of deputy col- 
lectors in making out the returns and to take the matter 
up at the earliest possible moment. Our whole force is at 
the disposal of taxpayers to help them in this matter, but 
if they wait until after March 1st, it will be impossible to 
givethemindividual attention. 

Taxpayers will be greatly pleased with the substantial 
reduction in taxes under the new law, but just the same, 

the new returns are more complicated and need careful 

attention in making them out. Taxpayers are again urged 
to makereturns atthe earliest possiblemoment. The new 

law made no changes whatever as to corporations. 

DOES ADVERTISING PAY? 

Wrigleys spend $3,500,000 a year to tellthe public theirs 
isthe gum to chew. 

Ford spends $6,000,000 to tell his Ford story. 

The electric light and power industry spends more than 
$4,000,000 flashing the kilowatt hourly message. 

Campbells are coming across with $1,500,000 to say 
they sell succulent soup. 

Electric railway companies ring up about $2,500,000 for 
advertising trolley rides. 

Colgates assert, to the tune of some $1,185,000, that 
their shaving soap, etc., produces the smile than won't 
erase. 

Proctor and Gamble are still convincing the ablutionsly 
inclined that Ivory soap floats-and are spending $1,170,- 
000to make that conviction stick. 

Gas companies talk more than $2,000,000 worth through 
advertising channels. 

One of Victor's most telling talking machines is its 
advertising which costs $1,142,000. 
Telephone companies have busy advertising lines with 

an estimated toll of $1,500,000. Along each line sounds 
the voice with the smile. 

Does advertising pay? 
The answer is to be found in America's business, com- 

mercial and industrial trend. 
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W e t m o r e  C h a i r m a n ;  T r a y l o r  P r e s i d e n t  F o r g a n  B a n k s  

Chicago, January 13-Frank O. Wetmore was today 
elected chairman ofthe board ofdirectors ofthe twogreat 

Forgan banks, the First National and the First Trust & 
Savings Banks, and Melvin A. Traylor was elected presi- 
dent ofthe First National as successorto Mr. Wetmorein 

addition to being reelected president of the First Trust & 
Savings. Edward E. Brown, general counsel, was elected 

an executive vice president. These changes in the official 
family of the First National and First Trust were fore- 

casted last week when the organization committee ap- 

pointed by the directorate placed Mr. Wetmore, Mr. Tray- 
lor and Mr. Brown in nomination for this advancement. 

Mr. Wetmore has been identified with the Forgan institu- 
tions for 39 years, while Mr. Brown has been with them 

for 14 years and Mr. Traylor for six years. 

Wetmore's Life Work 

"This is the first job and the only one I ever had,” was 
the comment of Mr. Wetmore, in recounting his business 

career. “I first sawthe light of day in Adrian, Mich., and 
livedthere until 1885, in themeantime acquiringa common 

school education. I did not go to high school because 1 
did not pass the examination, and in 1885 we came to Chi- 

cago and the following year I applied for a position in the 

First National. Here I have been ever since, filling every 
position from messenger up to president and enjoying the 

varied experience which went with every desk I sa at. 
"Itwasin1895 whenI received my first bigadvance, and 

atthat time I was placed in charge ofthe auditing depart- 

ment. Two years later I reorganized that division ofthe 
bankandin1900received the official title ofauditor. Then 

in 1904 I was made anassistant cashier, the year following 

I became cashier and in 1907 was elected vice president. 

In 1908, however, I was relieved of the management ofthe 

division Iwas in charge ofand giventhe supervision ofthe 

bank's credits. For eight years I worked in that depart- 
ment and thenin 1916 I was elected president." 

Forgan Praises Wetmore 

Mr. Forgan, in his memoirs, devotes considerable space 
totheabilitiesofMr. Wetmore. "There is onedepartment, 

the auditor's, to which special reference should be made." 

che latechairman ofthe boardhas written. "It was organ- 

izedin 1897, and F. O. Wetmore was placed in charge ofit. 

Up to 1899 the bank had been regularly examined by 
committee ofthe directors. The job had, however, become 

too great a task for such a committee. It required the 

services of an expert trained in the business. I therefore 

suggested to the directors that they select and appoint a 
competent man forthe position of auditor with the under- 

standing that he should examine the bank and its depart- 

ments from timeto time as their representative and bring 

his reports direct to them, and especially that he should 

once a year classify all loans in the bank into five classes 

for which I adopted dairy terms to readily distinguish 
them. These terms were the "cream," "sweet milk," 

"skim milk," "sour milk" and "sediment." 

"They accepted my suggestion and appointed Mr. Wet- 
bore in this capacity on January 9, 1900. This has been 
the rule and practice ever since. The auditor whenhe ex- 

amines the bank is the direct representative of the board 
of directors and as such, for the time being, outranks 

all the officers in the performance of this duty. This 
willbe a good time to record the official career of Mr. Wet- 

more. He was appointed auditor for the directors on Jan- 
uary 9, 1900. On June 28, 1904, he was appointed assistant 
cashier. A year later he became cashier and was placed 
inchargeofdivision B. In 1907he was elected a vice pres- 
ident. In 1908 he was relieved ofthe management of divi- 
sion B in order that his services might be devoted to 

assisting me inthe supervision of the credits of the bank, 
and finally he succeeded me as president on January 11, 
1916, when I became chairman of the board. His steady 
and rapid promotion gives evidence of his exceptional 

ability, efficiency, loyalty and integrity. He rose steadily 

from the position of a junior clerk to the presidency, and 
his right to promotion was never questioned by anyonein 

thebank's service. The panic of 1907 madethe services of 
Mr. Wetmore as my assistant in the general supervision 

of credits absolutely necessary. The 'skim milk' needed 
constant attention to prevent it becoming our 'sour'. We 
came out of the panic, however, without serious loss and 
added $1,000,000 to the surplus account at the end of it." 

Traylor Rises Rapidly 

Melvin Alvah Traylor, who has become president of the 
two great Forgan banks through his election as president 
ofthe First National, became president of the First Trust 
& Savings Bank in 1919, five years after he came to Chi- 
cago from St. Louis as vice president of the Live Stock 

Exchange National Bank. Two years later he succeeded 
S. T. Kiddoo as president of the Live Stock National, and 
his signal ability attracted the attention ofMr.Forgan,who 
selected him to head the First Trust, a position he has 
held withgreatability for six years. Mr. Traylor is a Ken- 
tuckian by birth and was born at Breeding 47 years ago. 
He received a public school education, studying law at 
night and he spent his youth onthe Kentucky farm where 
he was born. In 1898 he went to Texas and worked in a 
grocery store and three years later was admitted to the 
bar in Hillsboro, where he was elected city clerk. In 1904 
he was elected assistant county attorney of Hill county, 
Tex., also serving inthe same capacity the followingyear, 
when he became cashier ofthe Bank of Malone in Texas. 

Two years later he was elected cashier of the Citizens 
National Bank of Balinger, Tex., and subsequently won a 
vice presidency inthe same institution. Whenthe Citizens 
National was consolidated with the First National of the 

same city, Mr.Traylor was elected president ofthe merged 
institutions. In 1911 he was elected vice president ofthe 
Stock Yards National Bank and remained with that bank 

forthree years until he was called to Chicago by the Live 
Stock Exchange National. He has been president of the 
Chicago CattleLoanCompanyand a director ofthe Central 
Manufacturing District, and Stock Yards Savings Banks as 
well as ofthe International Live StockExposition Associa- 
tion. 

Brown Rising Banker 
Edward E. Brown has risen rapidlyinthe banking world 
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since he was graduated from Harvard University and 

joined the legal staff of the First National Bank in 1910 

as assistant attorney after practicing law a fewyears. In 

1919 he was elected vice president and general counselof 
the First National Bank as successor to Orville Peckham 

uponthe latter's retirement as general counsel ofthe For- 

gan institutions. He is also counsel ofthe Chicago Clear- 

ing House Association and Clearing House Committee, and 

is highly regarded in Chicago and New York banking cir- 

cles. He was born in Chicago in 1885 and was the son of 

the late O. E. Brown, Chicago's veteran jurist. Twelve 

years ago he married Miss Phyllis Wayatt. 

Merseles on Reynold's Board 

Theodore F. Merseles, president of Montgomery Ward & 
Co., was today elected a member ofthe board of director's 
ofthe Continental & Commercial National Bank. All offi- 

cerswere reelected, and in addition W. G. Mackintosh was 

elected avice president. W.J. White, W. J. Delaney, R. A. 
Aishton and D. C. Clark were elected assistant cashiers. 

Deans Explains Sterling Rise 

"A good deal of interest centers around sterling ex- 

change," said H. G. P. Deans, vice president ofthe Illinois 

Merchants Trust Company. "That the pound should have 

been able to maintain an almost uninterrupted upward 

movementforsomemonths past has caused much surprise 

not only in this country, but also in London. Itis thought 

that a partial explanation ofthe rise may be found in the 
heavy purchases of raw materials by Britain which fore- 

shadow larger exports, but this theory presupposes that 

these import's have already been paid for, something that 

is by no means clear. Should that be the case, however, 

it would in part account for the remarkable improvement 

in the pound. While English bankers are by no means a 

unitin their opinion that sterling should be brought back 

to par or that it could be maintained at par, there is a 

strong feeling in Britain that withthe United States on a 

gold basis, Sweden on a gold basis, and Germany practic- 

ally back again, England cannot lag behind. 

British Credit High 

"The somewhat higher rates which London has recently 

been willing to pay for money have resulted in the trans. 
ference of large sums from this country to England, and 

havedone a good dealto helpthe pound. To maintainthe 
price it woudl seem that England wolud be obliged for a 
time at least to keep her money rates a little above the 

rates of this country. British credit stands high, higher 

today perhaps than ever before, and with the gradual re- 

covery and revival in her export trade the future ofthe 
pound will solve itself. It looks as ifthe recent $100,000,- 

000loanto Francemight have come just in timeto prevent 
another decline in the franc. The French exchange has 

notbeen helped bythe recent unfavorable publicity regard- 
ing the war debt to this country. French credits would 

have been better today and the franc likely higher hadthe 
French Government shown a disposition to make a settle- 
ment when England did. Devaluation of the franc will 

probably come about ere long, for the difficulty of main- 

taining it even around its present figure becomes more 
evident day by day. Mr. Deans is regarded as one ofthe 

foremost foreign exchange experts on the North American 

continent and his views are therefore of particular interest 
atthis time. 

Sampson Is Promoted 

H. J. Simpson has been elected manager of the foreign 

banking department of the Illinois Merchants Trust Com- 

pany, W. N. Duncan first assistant manager and G. W. 

Risley and Clinton Mott assistant managers. E. S. Lay- 

man, a veteran official of the old Illinois Trust & Savings 

Bank, who became manager ofthe foreign banking depart- 
ment upon the merger of the Merchants Trust and Corn 

Exchange National with the Illinois Merchants Trust Com- 

pany, retired on January 1. There were no other changes 

inthe officialfamily ofthe bank atits annualmeeting and 

election lastFriday. Chairman ofthe Board E. A. Hamill, 

President John J. Mitchell and Vice President Eugene M. 

Stevens and all other officers being re-elected after the 

retiring board had been re-elected. The annual statement 

ofthe bank was heartening to shareholders and the stock 
rose precipitately after the figures became known in the 
financial district. Combined net earnings for 1924 were 
$4,986,379 after a provision of $1,850,000 fortaxes. This is 
equal to 33.24 per cent. on the capital stock of $15,000,000 
and 9.44 per cent. on the average capital invested. Out of 
net earnings $3,000,000 has been paid in dividends and 
$1,986,570 transferred to undivided profits and reserves. 

Combined net earnings of the Stock Yards National 
Bank, which is a consolidation of the Live Stock National 
and Live Stock Savings banks, were $386,225 after deduc- 

tions fortaxes, equalto 28.61 per cent. onthe capital stock 
and 14.98 per cent. on the invested capital. 

Bank Stocks Boom 

Abrisk demand for Chicago bank stocks based upon the 
favorable characterof annual reports resulted in a marked 
swing upward since the beginning of the year under the 
leadership of Illinois Merchants Trust. Bids of $452 a 

share are $17 higher than a week ago and no stock is 
available. Duringthe latter part ofthe old year there was 

only a limited inquiry for bank shares as investors pre- 
sumed that low interest rates current during 1924 had 
made banking less profitable than in preceding years, but 

the demand has been stimulated by statements issued this 

week by leading state and national institutions showing 

net incomes only slightly less than the record yields of 
1923, and accumulated orders quickly depleted offerings. 

First National has advanced to $459 bid, Foreman National 

to $410, Continental & Commercial National to $312, Cen- 

tral Trust to $232, State Bank of Chicago to $560, Union 
Trust to $375, Standard Trust to $175, Chicago Trust to 

$170 and National Bank of the Republic to $182. Outlying 

bank shares have participated in this upward revision in 
current quotations and the market is practically bare of 
offerings at current bid prices. Union Trust, after the 

announcement ofaproposed increasein capital, was strong 
at $415 bid. Among the outlying banks Sheridan Trust 

displayed some activity and is now wanted at $328. South 
(Continued on page 48) 
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first mortgage on entire railroad property 
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to trust, shops, and piers and warehouses at 
Puerto, Tarafa Terminal. For the year ended 
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S w i f t  B u s i n e s s  L a r g e s t  S i n c e  W a r 

Chicago, January 13.-Swift & Co.'s annual statement 

shows that its sales last year for the fiscal period ended 
onNovember1 wasthelargest since thewarand exceeded 

those of the preceding year by approximately $25,000,000. 
This information was forecasted some time ago inthis cor- 
respondence throughthe medium ofan interiewwithPresi- 

dent Swift, who in his annual statement to stockholders 

predicts a continuance of prosperity in 1925 and a good 
demandformeatsand other packing products. Total sales 
were $775,000,000 and net profits $14,125,987, equal to $9.41 
a share, comparing with a net of $13,184,619, or $8.78 a 
share, in the preceding year. Afterthe deduction of $12,- 
000,000 in dividends to stockholders there remained $2,125,- 
987 to carry surplus, which now totals $66,099,815. The 

balance sheet shows an inventory of $105,124,251, compar- 
ingwith $90,653,967in1923. Cashmeans of$7,806,098 com- 
pare with $7,934,410 a year ago; accounts receivable total 
$84,757,494 against $107,697,908 in 1923, and the net value 

of stocks and bonds is $25,014,721 compared with $42,155,- 

316 in 1923. Lands, buildings and machinery are given a 

valuation of $115,088,438, compared with $89,422,843 a year 
ago. Accounts payable have increased about $3,000,000 
compared with a year ago, while notes payable have been 

reduced nearly $5,000,000 and during the year gold notes 
were cut down $500,000 and first mortgage bonds about 

$667,500. 
NewWilson Plan 

It is likely that resortto a court orderwill be made by 
creditors of Wilson & Co., to organize a new corporation 
and sell the assets as the reorganization plan of the cred- 
itors' committee calls for a substantial assessment on the 
preferred and common stocks ofthe old organization. The 

bankers' committee has been insisting on a material scal- 
ingdown ofthe assets of$130,000,000 carried on the books 
to approximately $100,000,000. Provision for the outstand- 
ing bonds and $33,000,000 due to holders of notes would 
leave only a small equityforthe holders ofthe shares. It 
is saidby amemberofthe committee that earnings in 1924 
were substantially larger than in the preceding year and 
the net also exceeded that of the year before, which is 

pleasingtothe shareholders. However, itis expected that 
the interest on the 7%½ per cent. debentures will be de- 
faulted on February 1 whenthe semi-annual payments are 
due to be made and the uncertainty surrounding the prob- 
able scaling down ofthe senior and junior issues supplies 
nosilverliningtothe clouds whichhaveoverhungtheown- 
ers of Wilson stocks since last spring. If the report is 
correct that profits for the year ended October 31 last 
were sufficient to cover all interest and depreciation 
charges and leave a fair surplus the stockholders cannot 

reconcile themselves to the expectation that their equities 
willbe small affairs. 

Employes Buy Moline Plant 

The 
Through its purchase bythe Moline Implement Company 

the Moline Plow Company has passed from view. 

new corporation has been organized by a group offormer 

employes of the old company and begins business with 
practically no debt and assets of $3,000,000, and a capital 

of30,000 shares ofno par common stock. Purchase ofthe 

plants and materials was at a price which will enable the 

new company to place its products of tillage implements 
and kindred lines onthe market undervery favorable con- 

ditions, and distribution will be under the Moline plan of 

cash sales. R. W. Lea has been elected president and gen- 

eral manager; H. B. Dinneen vice president in charge of 

production; P. H. Noland vice presidentin charge ofsales, 

and Alvin Brown secretary and treasurer. H. S. Johnson 

is chairman ofthe board whichis composed of nine mem- 

bers, including John Seaholm and C. I. Josephson in addi- 

tion to the four executive officers. Since its two reorgan- 

izations in recentyears the Moline Plow Company has had 
a stormy career. The unfavorable conditions surrounding 

the farm implement business since 1919 militated against 

its success and in the last year there were internal dis- 
sensions which came near causing a wreck until bankers 

were called in and used their influence to dislodge the 

antagonistic members ofthe official family. 

Pass Consumers' Dividend 

Dividends on Consumers Company preferred stock will 
cease after February 18, when the annual meeting will be 

held, according to Stuyvesant Peabody, chairman of the 
board, who says stockholders will be presented with a 

statement showing a balance sheet in which assets will be 
written offto an extent that willbeinthe nature of a sur- 
prise. Action ofthis characterhas been forecasted in the 

stock market as the senior issue has recently declined to 
44%, compared with 7 about a month ago. Two months 

ago it was announced that economies had been effected 
which practically guaranteed the retention of the 7 per 

cent. dividend disbursements to holders of preferred, and 
the shares promptly rose from 33 to 57, but since that time 
Chairman Peabody has been digging deeply intothe affairs 
ofthe corporation and he says further economies must be 
carried into effect in order to place the company upon a 
substantial foundation. 

Cut Off Executives 

To this end there will be a severe slash made in the 

executive payroll and a number of high salaried officials 
willberetired which will bring about one item of retrench- 
ment approximating $150,000. The next balance sheet. 

which last year carried under the head of assets, machin- 
ery, equipment and tools at a valuation of $3,816,884, rail- 

road tracks and cars at $346,367, horses, wagons, harness 

and automobiles at $972,805 and boats and equipment at 
$226,590, will be subjected to a shaving never before ap- 
proximated in the history of the company. Operations in 
1924 showed a moderate loss, but after deductions for 

extraordinary charges which have in past years been prac- 

tically neglected there will be a marked deficit shown. 
Two years ago there was expended $270,000 for repairs at 
quarries and this expenditure has been practically written 

off, butdepreciation in equipment, machinery, rolling stock, 
motive power, motor trucks, wagons and horses has been 

disregarded. "Wehave an issue of $3,000,000 in 7 per cent. 
notes maturing in 1927 which must be taken care of at 
maturity," said Mr. Peabody, "and in order to make provi- 

sion forthis many administration charges must be pared 
down and the executive payroll will have to undergo a 
radical downward revision. However, whatever changes 

will be made in the official family of the company, F. W. 
Upham willremain as its president. The dividends on pre- 
ferred will have to be passed for about two years in order 
toprovide working capital." 

Ballard Reviews Bond Mart 

Roger K. Ballard, vice president ofthe Illinois Merchants 
Trust Company, says the investment public is giving pref- 
erence to offerings of new capital and consequently is 
awaiting fresh emissions before making large commit- 
ments. He warns against indiscriminate purchases of for- 
eign industrial issues for the reason that thefullestinvesti- 
gation of European corporations putting out bonds is im- 
possible. "Although the German government and muni- 
cipal issue went all right," Mr. Ballard said, "the indus- 
trialshavelagged somewhat. The American investing pub- 
lic is not fully informed of the values and incomes back 
offoreign industrial issues, hencethe disinclinationtobuy 
with any degree of freedom. Ithink they are wise in con- 
fining their buying to securities which have the endorse- 
ment ofthe highest banking authorities, notably Morgan & 
Co. The same tests applied to foreign industrials that are 
utilized in analyzing American industries do not produce 
thedesired information fromaninvestment standpoint, and 
much caution should be exercised by American buyers 
offoreign securities. 
"Over the end of the year there was a lively spurt in 

buying, butwhenthis spilloverthe dam ceased the market 
quieted down as the investment seekers are in search of 
new bond offerings, and these have not been coming out 
with the freedom that the buying side of the market war- 
rants. Meanwhile the corporation liquidation of bonds 
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bought last year when business requirements of capital 
lagged has been proceeding in an orderly manner as might 
be expected when needs of industry and commerce for 
money expands. I look for a steady and satisfactory busi- 

ness in bonds this year." 

Bond Offerings Numerous 

Bond offerings were more numerous this week and bank- 

ing houses were therefore better able to take care ofthe 

requirements of their clients. An offering of $7,530,000 
city of Chicago street improvements bonds bearing 4 per 
cent. interest attracted widespread attention as they were 
available at prices to yield 4.10 to 4.20 per cent. according 
tomaturities from 1927 to 1944. The issue was purchased 
by a syndicate composed ofthe Continental & Commercial 
Trust & Savings, First Trust & Savings and Illinois Mer- 
chants Trust of Chicago in addition to the National City 
Company and Halsey, Stuart & Co. on their bid of 97.81. 
Another syndicate which bid 97.65 included the Guaranty 
CompanyofNew York, and Stevenson, Perry, Stacy & Co., 
asyndicate including Dillon, Read & Co.,National Bankof 
the Republic and the Union Trust Company bid 97.54 and 
still another syndicate bid 97.32. This issue was tremend- 
ously favored, as was an offering of $4,000,000 state of 

Illinois 4 percent. highwaybondsbytheIllinois Merchants 
TrustCompanywhich was pricedtoyield 4.15 per cent. for 
allmaturities. 

Phone Issue Favored 

An issueofmajorimportance was the $125,000,000 Amer- 
ican Telephone & Telegraph thirty-five year sinking fund 
5 per cent. debentures which were brought out at 95 and 
interest by a syndicate headed byJ. P. Morgan & Co. The 
NationalCity Companyfigured prominently inanothersyn-- 
dicate marketing $30,000,000 Federal Land Bank ten to 
thirty year 42 per cent. bonds at 101½ and interest, the 
yields being 4.30 per cent. to the redemption date and 4.50 
per cent. hereafter. Dillon, Read & Co., sponsored an 
offering of $12,000,000 German industrial bonds of the 
August Thyssen Iron & Steel Works which carried 7 per 
cent. and mature in five years. At the offering price of 
98½ the bonds return 7.35 per cent. tothe investors. There 
were additionally brought out $3,000,000 Porto Rico 5 per 
cent. public improvement bonds at a pricetoyield 4.30 per 
cent to 1945, the optional date and 5 per cent thereafter; 
$1,000,000 Atlantic Joint Stock Land Bank 5s at 1022; 
$650,000 Phoenix, Ariz., school district 5s at a price to 
yield 4.60 per cent.; $1,350,000 city of Raleigh, N. C., 4½ 
and 4 per cent. bonds to yield from 4 to 4.50 per cent.; 
$4,800,000 Central Illinois Public Service Company 5 per 
cent notes at prices to yield from 4.25 to 4.75 per cent., 
and $1,750,000 Peerless Portland Cement Company 6½ per 
cent. serial bonds at prices to yield from 6 to 7 per cent. 
TheNationalCity Company atthe end ofthe week brought 
out $30,000,000 Edison Electric Company of Boston three- 
year 4 per cent. notes at 99.31 and interest, and there 

was a large oversubscription reported. 
Mail Order Shares Boom 

Mail order stocks led the market for local stocks on the 

Chicago Stock Exchange during the week, Montgomery 

Ward common rising 4 points to a new high of 52 and the 

A shares 3 points to 121, both new high levels for the 

issues, the declaration of a 5½ per cent. dividend to the 

Astockholders being responsible forthe buoyancy. Sears- 

Roebuck advanced 16 points to 165% in the expectation 

thatthe dividend rate willbe increasedto 8 per cent. The 

December returns made bythe two big Chicago companies 

show a remarkable degree of prosperity and illustrates 

what might have happened ifthe Montgomery Ward peo- 

ple had not lost their nerve when they had a chance to 
absorb Sears, Roebuck & Co., last year. At that time 

Julius Rosenwald wanted to get out of business and retire 

to private life as Vice President Loeb was very sick and 

had not been ablethen for two years to attend to his offi- 

cialduties. Additionallyitwas reported thatthe Ku Klux 

Klan had been conducting a serious and aggressive cam- 

paignagainst the company andthe Montgomery Ward offi- 
cials had been asked to consider a proposition. After 

negotiations had dragged monotonously Mr. Rosenwaldhad 

an opportunityto recruit his official staffwith two aggres- 

sivemen and he withdrewhis proposition. This combina- 

tion would have made a mint for the Ward syndicate as 

business hasturnedout. 

Frown on Inflation 

Bankers have indicated to the governors of the New 
York Stock Exchange and to other exchanges throughout 
the countrythatthe progress ofthe stock market mustbe 

well ordered and that pyrotechnics similar to those which 
marked sessions often days ago and notably that of Janu- 
ary 3, when more than 1,500,000 shares were traded in dur- 

ingatwo-hour session on a Saturday, mustnotbe repeated. 
This information has reached La Salle Street after having 

been relayed from New York to all of the principal cities 
ofthecountry, banking and private wire houses taking the 

precaution to impress upon their branch managers ofthe 
necessity for carrying out these instructions to the letter. 

In the final week ofthe oldyear and the beginning of1925 

transactions and fluctuations established new records, cre- 

ating widespread publicity and attracting undesirable com- 
ment from influential sources which officials of exchanges 

desireto placate. 
BankersWarn Brokers 

Strength and activity in security markets which began 

(Continued on page 49) 
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G r o w t h  a n d  R e s t r i c t i o n s  in B a n k  A d v e r t i s i n g  

E. H. Kittredge, President of the Financial Advertisers Association, in an Address Before the New York Advertising 
Club 

Financial advertising differs in few essentials from demand for the advertiser of women's apparel, modesty 
other kinds of advertising. The universal problems of and the change of seasons for the advertiser of men's 

what to say and howto say it and where to publish it ap- clothing. Spring breaks and the call ofthe red gods gives 
plyin this field as in all the others. One or two peculiar- wingstothe announcements ofrailroad advertisers, motor 
ities of financial advertising are worth noting, however. car advertisers, resort advertisers, sporting goods adver- 
For instance: tisers, real estate advertisers, and so on. Every season, 

yes, every hour, has its demand-creating "do-it-now-or- 

never" for the buyer of most advertised commodities. But 
the new bank account can always wait till tomorrow and 

very often does wait in spite of everything we can do. 

The merchandise advertiser adds the cost of his adver- 

tising to the selling price of his product. Heavy demand 
which advertising alone can create may result in mass 
production and consequently in reduced cost to the con- 
sumer, but that consumer pays the cost of selling as well 
as the cost of production. 

The bank advertiser has no variable selling price to 
which his advertising bills can be added. He must ad- 

vertise so efficiently that increased demand will pay the 
bill and until that demand can be created he must hold 
the bag. 

Then, too, his margin of profit per sale is probably low. 
er than that ofany other business man, and this margin 

is rendered precarious by more uncontrollable factors that 
are present in most other businesses. 

Add to this that the banker's methods are subject to 
more legal regulations, his avenues of profit to more 
legal restrictions, and the whole conduct of his busi- 
ness to more governmental inspection than that of any 
other business man, and you begin to see the magnitude 

of his problems when he considers aggressive entrance 
into the field of advertising. Mind you I do not complain 
ofthese regulations, restrictions and supervisions. I thor 
oughly believe in the necessity of them. But they cost 
money and that money can come from nowhere else than 
from the banker's margin of profit per transaction. When 
their cost is removed the profit remaining for use in edu- 
cational propaganda is small as compared with what may 
be spent in the same way by other business men bent on 
widening their service. 

Restrictions in Bank Advertising 

The banker's advertising media are in many cases re- 

stricted by the nature of his proposition; and his logi- 

cal expectation of results from the media he does use is 

less than that of other users, owing to his restricted dis- 
tribution. 

For example, very few bankers can use national maga- 
zines, and even our great daily papers are charging the 
banker in some instances fancy prices for circulation, only 
about half of which on the average is or can be logically 
valuable to him. 

When you come to the planning and writing of a bank 
advertising campaign you find difficulties inherent in the 
very nature of the banking business which call for a 
very special kind of technique. 

First of all, comparative talking points are exceedingly 
hard to find. 

In making banks generally safe we have perforce made 
all banks very much alike. You cannot flavor a bank ac- 

count more distinctively, nor color it more attractively, 
nor perfumeit more appetizingly, nor pack it more artisti- 
cally than any other bank account. 
Price appeal is practically out of the question. The 

bank which pays depositors higher interest must charge 
borrowers higher rates and vice versa. The bank which 

would offer to lend a customer more than other banks 

lend him, must face the fact that prospective depositors 

will read the same advertiseemnt that prospective bor- 
rowers will read-and for that matter existing depositors 
as well. 

Problems of Bank Advertising 

One of the serious problems in bank advertising-par- 

ticularly in mass appeal for small savings-lies in the fact 
that there is no outside condition which "times" the bank 

appeal. The drive of appetite backs upthe food advertiser 
three times in every twenty-four hours. Fashion creates 

The biggest advertising campaign the world ever saw 
was a financial advertising campaign. It is estimated to 
have cost about 10 million dollars per annum for two years 
and it sold 24 million dollars worth of securities at par. 

The Financial Advertisers Association was just two 

years old when the First Liberty Loan was offered and 
at that time had 400 members representing banks and bond 

houses in some 30 states and in every large city of 
America. 

Every one of these bankers found himself the pivot of 

a local liberty loan advertising campaign. Many of them 
were loaned to the Government for the period of the war 
and did nothing else for two years but finance and direct 

the advertising of liberty bonds, sell liberty bonds and 
handle the people who were buying liberty bonds on par- 

tial payments. 

This campaign brought bankers into contact with pub- 
licists in a unique way-a way that was a liberal educa- 
tion to both. 

Growth of Bank Advertising 

Two years later at the advertising convention in At- 
lanta in 1921, the Financial Advertisers Association sent 
the largest attendance of any departmental of the Asso- 
ciated Clubs. 

Financial advertising had grown from a negligible fac- 

tor to a first class power in practically every publicity 
field. Bank and investment advertisements were in every 
national magazine, and most of the weeklies and month- 

lies were calling attention to it in special editorial de- 
partments. 

It was hard to find a metropolitan newspaper without 
a special department handling financial advertising alone. 

Bank copy and bond copy was in every street car and 

on every bill board system. 
Banks all over the country had replaced their iron win- 

dow bars with open window displays. 
Naturally, a development like this in less than 10 years 

has not been without its problems, its uncertainties, its 

experiments and its failures, as well as its successes. 
The job of the Financial Advertisers Association is and 

has been to throw light on those problems, to minimize 
those uncertainties, to codify the results of those experi- 

ments, to diagnose those failures and to capitalize those 

successes. 

TRUE TO FORM 

Itis reported (unofficially) that a young Hebrew in one 
ofthe officers' training camps was on guard duty and was 
fully equipped with the countersign and other information 
necessaryto his task. In the course ofthe night he heard 

a noise close by and demanded: "Who goes there, friendt 
or foe?" 
"Friend." came a voice from the dark. 
"All right, friendt," ordered the young prospective officer, 

"advance and gif de discount."-Selected. 

A F U T U R E  POLITICIAN 

"Whatmakes youthink the baby is goingtobea great 

politician?" asked the young mother anxiously. 
"I'll tell you," answered the young father confidently. 

"Hecansaymorethings thatsound wellandmeannothing 

at allthan any youngster I ever saw."-Everybody's. 
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NEW 

T h e  N a t i o n a l  C i t y  B a n k  of N e w Y o r k  

including 

D o m e s t i c  a n d  Foreign Offices 

Condensed Statement of Condition as of December 31, 1924 

C A P I T A L ,  

S U R P L U S  
A S S E T S  

and 

U N D I V I D E D  

C A S H  in Vault and in Federal Reserve Bank 
Due from Banks, Bankers and United States 
Treasurer 

$100,968,098.95 

167,309,928.96 

P R O F I T S  Loans, DiscountsandAcceptancesofOtherBanks 

$268,278,027.91 
584,744,667.76 

$95,297,556.73 

United States Government Bondsand Certificates $76,510,451.35 
State and Municipal Bonds 32,318,284.26 
Stock in Federal Reserve Bank 2,550,000.00 
Ownership of International Banking Corporation 12,500,000.00 
Other Bonds and Securities 68,577,887.60 192,456,623.21 
Bank Buildings • 13,910,637.25 
Items in Transit with Branches 20,092,678.47 
Customers' Liability Account of Acceptances 61,162,679.58 
Other Assets 1,684,357.34 

T O T A L  $1,142,329,671.52 

L I A B I L I T I E S  

Capital · $40,000,000.00 
Surplus 
Undivided Profits 

Deposits 

45,000,000.00 
10,297,556.73 $95,297,556.73 

913,082,261.64 

Circulation 

Reservesfor: 

Liability as Acceptor, Endorser or Maker on 
Acceptances and Foreign Bills 

Bonds Borrowed 

Accrued Interest, Discount and other 
Unearned Income 

Taxes and Accrued Expenses, et cetera 
Dividend Payable Jan. 2, 1925 

• 117,917,056.00 
956,195.00 
775,000.00 

$2,822,127.36 
4,290,424.19 
1,600,000.00 

Contingencies 5,589,050.60 

HeadOffice 
55WallStreet 
NewYork 

. 

T O T A L  
14,301,602.15 

$1,142,329,671.52 

Above includes The National City Bank of New York (France) S. A. 

Annual Meetings of T w i n  City B a n k s  a n d  

Trust C o m p a n i e s  

Few changes ofimportance took place in directorates or 
executive staffs of Minneapolis financial houses as the re- 
sult of the annual stockholders' and directors' election 

meetings, conducted the earlydays ofthis week. 

The directors' meeting at the Minneapolis Trust Com- 
pany resulted in the elevation of E. J. Grimes, treasurer 

and farm loan officer, to the office of vice president and 
treasurer. D. C. Hair was elected farm loan officer, to suc- 

ceed Mr. Grimes. Mr. Grimes entered the employ ofthe 

Minneapolis Trust Company in 1908. In 1910, he was made 
manager of the farm loan department and became farm 
loan officer in 1916. His promotion to the post of treas- 
ureroccurred in 1920. 

Minnesota Loan Elects 

Atthe Minnesota Loan & Trust Co., H. B. Waite, presi- 

dent ofthe H. B. Waite Lumber Company; Frank T. Hef- 
felfinger, president of F. H. Peavey & Co., and J. A. 

Vaughn, treasurerofWyman, Partridge & Co., were added 

totheboard ofdirectors. They will occupythe places left 

vacant by the deaths during 1924 of T. B. Janney, L. S. 
Donaldson and L. S. Gillette. Both Mr. Waite and Mr. Hef- 

felfingeralready were directors ofthe affiliated Northwest- 
ern National Bank. All officers of the Minnesota Loan & 

Trust Co. were re-elected. 

Bankers National Officers Re-elected 

Stockholders ofthe Bankers National Bank Tuesday re- 

elected all members of the board of directors, with the 
exception of two, George L. Gillette and H. N. Leighton. 

The directors, in turn, re-elected the bank's entire execu- 

tivestaff. TheBankers Trust & Savings Bank, an affiliated 

institution, added two new directors to its board and de- 

clared a 5 per cent. dividend on the bank's capital stock 

of $250,000. The new directors were Frank W. Greaves, 

president of the Frank W. Greaves Company, and E. M. 

Langemo, secretary and treasurer ofthe Wagner-Langemo 
Company. F. B. J. Bickle was added to the board a few 

weeks ago. Executives of this bank also were returnedto 

officebythedirectors at Tuesday'smeeting. 
L. R. Boswell Director of Millers & Traders 

The annual stockholders' meeting ofthe Millers & Trad- 

ers State Bank resulted in the re-election of the former 

nine directors of the bank and the addition of one new 

director, L. R. Boswell, vice president of the Minneapolis 

Paper Company. The board of directors, at the ensuing 

session, declared a 6 per cent dividend from the bank's 

earnings for 1924 and re-elected the entire staff of execu- 

tive officers. 
The annual meetings of the Midland National Bank, 

Wells-Dickey Trust Company, Northwestern National Bank, 
Hennepin County Savings Bank and First National Bank 
brought about no changes in the directorates or official 
staffs ofthe several institutions. 

The annual meetings of the Marquette National Bank 

and Marquette Trust Company, scheduled originally for 
Tuesday,were postponed untilFebruary 11, as resultofthe 

fire which destroyed the former home of the institutions, 
517 Marquette Avenue, on Christmas day. The stockhold- 

ers' meetings had been advertised to be held at 517 Mar 

quette Avenue and temporary removal ofthe bank's quar- 

ters to 54 Fourth Street South makes re-advertising neces- 

sary to comply withthe law. 

Buzza a Metropolitan Director 

George E. Buzza, president ofthe Buzza Company, pub- 

(Continued on page 42) 
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T h e  I n c r e a s e  in C i r c u l a t i o n  of G o l d  C e r t i f i c a t e s  

Gold Note Issues One of the Causes for Decrease in Circulation of Federal Reserve Notes 

Interest attaches to the great increase in circulation of 

gold certificates in the past few years, states The Wall 
Street Journal. In the last 12 months circulation of gold 

certificates has increased $451,658,500, whilethe circulation 

of Federal Reserve notes shows a decrease of $413,217,000 
in the same period. 

The policy of the Federal Reserve banks to increase 

the circulation of gold certificates and reduce that of 

Federal Reserve notes went into effect in August, 1922, 

and had its inception in the steady increase in gold im- 

ports. Since August 1, 1922, gold certificates in circula- 

tion increased $761,702,907, or from $171,984,809 to $933,- 

687,709 on December 1, 1924. 
Were it not for this large increase in gold certificate 

circulation and the decrease in Federal Reserve note cir- 
culation, theratio oftotal reserves to deposits and Federal 
Reserve note liabilities combined would be much higher 
thanitis now. 

No official public statement has been made as to the 
reason for increasing the gold notes, and the decision 
following discussions which took place at meetings ofthe 
directors ofthe New York Bank regarding the wisdom of 
the policy is a bank secret. The plain supposition, how- 
ever, isthatthe ratio is held down and the policy adopted 
largely for the purpose of allaying unnecessary radical 
talk and to keep down speculative cupidity which might 
be aroused and persisted inifthe weekly statements were 
to continue to show extraordinary high ratios. 

Reasonsfor Increase Advanced 

Treasury gives as primary reasons for large circula- 
tion of gold certificates, displacing Federal Reserve notes 
in particular, that as this country is on a gold basis of 
currency, the Treasury believes that gold should be more 
generally circulated with a view to the psychological im- 
pression uponthe country, and also thatit gives the Treas- 
ury Department a secondarygold reserve, as it can call in 
the certificates whenneeded. 

The fact that since the World War gold has come into 

this country far in excess of its credit needs has really 
caused the adoption of this policy. 

The Treasury points out that in the last two years the 
circulation of gold certificates has increased in approxi- 
mately the same amount as the stock of gold. Figures 
as follows: 

Gold certificates in circulation Oct. 1, 1922. 
Gold certificates in circulation Oct. 1, 1924. 
Increase in circulation.... 
(Thesefiguresdo not include gold certificates 

held by Federal Reserve banks). 
Gold stock October 1, 1922. 
Gold stock October 1, 1924. 
Increase in gold stock 

$214,000,000 
898,000,000 
684,000,000 

$3,875,000,000 
4,547,000,000 
772,000,000 

What the future policy of the Government and Fed- 
eral Reserve banks may be regarding the gold certificate 
circulation, it is impossible to discover at this time. It 
may be asserted, however, from reliable sources that 

were gold exports to increase to any marked extent, the 
policy of issuing the gold notes would at least be halted, 
if not reversed. But there would have to be a very great 

increase in gold exports before a reversal of policy would 
take place. 

Following table shows total monetary gold stock of 
the United States gold certificates in circulation, Federal 
Reserve note circulation and ratio of Federal Reserve's 

gold reserve to Federal Reserve note circulation, after de- 
ducting 35 per cent. reserve against member bank deposits, 
as of December 1 last, with other comparable dates since 
January 1, 1915: 

Ratio of 
Federal 

Gold FederalRe- Res.Gold 
Monetary Certificates serveNote to F. R. 
goldstock incirculation circulation Note 

Dec. 1, 1924...4,570,067,375 
July 1, 1924. 4,490,716,239 
Jan. 1, 1924. .4,247,200,861 
July 1, 1923...4,049,150,897 
Jan. 1, 1923. .3,933,475.615 
Dec. 1, 1922. .3.908,616,985 

933.687,709 1,849,006,000 133.3% 
801.380,819 1,843,091,038 131.0% 
582,029,209 2,223,674,402 105.0% 
386,456,089 2,235,346,490 109.0% 
302,743,899 2,372,864,921 

July 1, 1922...3.785,520,512 
July 1, 1921...3.294,909,763 
July 1, 1920...2,707,866,274 

98.4% 
253.729,944 2,312,423,869 105.5% 
173,342,219 2,138,713.031 110.0% 
452,174,709 2,634,475,000 

July 1, 1919...3.112,320,547 
July 1, 1918...3,075,339,748 

390,665,365 3,116,718,000 
530,362,211 2,449,180,000 
818,353,349 1,722,216,000 81.5% 

July 1, 1917...3,018,964,392 1,392,137,359 508,753,000 183.0% 

July 1, 1916...2,450,516,328 1.413.823,289 
July 1, 1915...1,973,330,201 1,072,847,819 
Jan. 1, 1915...1.871,611,723 1,026,149,139 

152,244,000 298.0% 
72,489,000 300.9% 
10,608,000 1430.0% 

Certificate Circulation at Top Notch 

It will be seen by the above table that the present 

large circulation of gold certificates, while $760,345,490 
greater than on July 1, 1922, has been frequently ex- 
ceeded, especially in the years from 1915 to 1917, years 
in which our total gold stocks of coin and bullion were 

greatly below present holdings. Gold certificates in circu- 
lation were at their highest on April 1, 1917, when they 

totaled $1,865,918,769. On that date our total gold stock, 
coin and bullion, was $3,188,904,808. 

At present more than one-fourth of the total money 
in circulation consists of gold and gold certificates and 
less than two-fifths of Federal Reserve notes. The net 
amount of gold paid into circulation during the last year 
has been nearly as large as the net gold imports for the 
same period. 

Secondary Reserve Feature 

The outstanding point to be considered in regard to 
the increasing gold certificate circulation is the fact that 
the Treasury Department regards the gold certificates as 
a secondary reserve. The certificates could be called in at 
anytime andthe gold whichthey represent would then be 
inthevaults ofthe Treasury. Reserve banks, assay offices 
or mints. The gold certificates are in effect simply ware- 
house certificates for the commodity gold. 
Every dollar represented by a gold certificate with- 

drawn from circulation would furnish the legal basis, 40 

per cent. gold cover, for $2.50 of Federal Reserve note cir- 

culation. While it is not a point of any possible practical 

importance, nevertheless it is interesting to consider that 
our total gold stock on December 1, $4,570,067,375 would 
furnish a legal 40 per cent. gold cover for $11,425,158,437 

of Federal Reserve note circulation. The necessity for so 

great a volume of note circulation might some day arise, 

but ifit ever did, it would be many generations from now 
and the United States would have to support a population 

of300,000,000, as our total money in circulation at present, 

including gold, silver, national bank notes, Federal Re- 
serve notes and subsidiary coinage, totals only $4,999,570,- 
452. Such a possibility in paper circulation is entirely a 

curious speculation, not a practical concern. 

UNIONS CAUTIOUS IN FOUNDING LABOR BANKS 

All labor organizations are not enthusiastic overthe for- 
mation oflabor banks, says the National Industrial Confer- 
ence Board. Some ofthem fearthatthe lockingup oftheir 
funds in the capital of banks might make it difficult for 
them to obtain needed money in case of emergency and 

seem also to question the qualification of some of the 
menwhohavebeenchosento conductthe existingbanks. 
For instance, the executive board of the Sheet Metal 

Workers InternationalAlliance made areporttothe recent 
convention ofthat body at Montreal citing such objections 

and counseling further experience by the 30 labor banks 
now doing or about ready to do business before others are 
started. The report says, in part: 

"Trade unions quite often are in immediate need of their 
funds and the conversion thereof of the whole or an un- 

due proportion ofthe financial assets of local unions into 
permanent and fixed investments, not subjectto quick liqui- 
dation for use when an emergency may arise, is a danger 
that we wish to warn against. Such a condition may arise 
by the investment of the funds of local unions in the 
capital stock necessary for the formation of trade union 
banks." 

CALIFORNIA OIL PRODUCTION 

Los Angeles, Cal.-California production of oil for year 

approximated 230,100,000 barrels, daily average of 628,688 
barrels, against 263,728,895 barrels for 1923, daily average 

of 723,416 barrels. 42.6% Petroleum exports totaled 101,000,000 
barrels, or 43 per cent. total production, which is more 
than total state produced five years ago. 

71.6% 

63.2% 
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T w o  Large N e w  Y o r k  B a n k s  M e r g e d  

New York-One of the largest bank mergers in New 
York's history has been completed. The Chatham and 

Phenix National Bankand theMetropolitan Trust Company 
have been consolidated into one institution to be known 
asthe Chatham and Phenix National Bank and TrustCom- 
pany. The deal welds into the Chatham and Phenix Na- 

tional Bank, having total resources of $226,901,582, a grow 
ingtrust company with total resources of $61,907,998. The 
combined resources aggregate $288,809,580, placing the in- 
stitution among New York's 10 largest banks. 
Announcement ofthe merger was made jointly by Louis 

G. Kaufman, president of the Chatham and Phenix, and 
General Samuel McRoberts, president of the Metropolitan 
Trust. 

Afeature of the consolidation, which was considered by 
national bankers quite as significant as the consolidation 
itself, was the name ofthe merged institution. The Chat- 

ham and Phenix National Bank and Trust Company will 
markthe firsttimethat a national bank has been permitted 

to use the name "trust company" in New York, and prob- 
ablyin the entire country. Approval of the name was ob- 
tained from the Comptroller of Currency, implying Federal 
sanction. In view ofthe strong efforts being made by na- 
tional banks to exercise trust functions in competition 
withstate banks,the namingoftheconsolidated institution 
was considered of special importance. 

Following is a statement prepared by the two banks: 
"The main office ofthe combined institutions will be at 

149Broadway. General Samuel McRoberts, now president 
ofthe Metropolitan Trust Company, will be chairman of 
the board. Louis G. Kaufman, president of the Chatham 
and Phenix National Bank, will occupy the same office in 
the consolidated bank. 

"The Chathamand Phenix has had a long and honorable 
career. It has always been an aggressive pioneer in sound 
and progressive banking. Itwas the first national bank to 
establishbranch banks, precedingall others byfour or five 
years. In 1911, when Mr. Kaufman became president, the 
Chatham and Phenix had resources of about $22,000,000 as 

compared to resources at the present time of about $227,- 
000,000. 

"The Metropolitan Trust Company moved from 60 Wall 
Street to its present location at 120 Broadway in October 
1921,afewmonths before GeneralMcRoberts became presi- 
dent. Since the end of 1921 the Metropolitan's deposits 
have more than doubled and its individual and corporate 
trust business has been greatly expanded." 

NATIONAL ADVERTISING COMMISSION MEETING AT 
DETROIT 

Detroit, Mich.-Advertising men and women from every 
section of the United States, but especially those from 
Michigan, Ohio, and Kentucky, will gather here, January 
29 and 30 to attend meetings ofthe National Advertising 
Commission and the Fifth District of the Associated Ad- 

vertising Clubs ofthe World. The program for the meet- 

ings is being arranged by W. Frank McClure, of Chicago, 
chairman of the commission, and Andrew W. Neally, of 
Dayton, chairman of the Fifth District. Local arrange- 

ments are in charge of the Adcraft Club, ofDetroit. 
The National Commission, which is affiliated with the 

Associated Advertising Clubs, comprises 25 national or- 
ganizations, such as the Association of Newspaper Adver- 

tising Executives, the Association of National Advertisers, 
theAmerican Association of Advertising Agencies, the As- 
sociated Retail Advertisers, the Financial Advertisers As- 
sociation, etc. 

Inadditiontogeneralsessions, for alldelegates, a special 
departmental convention for the especial benefit of bank- 

ers and others interested in financial advertising, is being 
arranged by the last-named group. 

DEPOSIT G U A R A N T Y  IN NEBRASKA 

Lincoln, Neb.-State banking department has made a 
regular and special assessment upon all state banks, total- 
ing$537,000 in order to bring fund upto $2,780,000, or one 

per cent. of total deposits. No money changes hands; 
banks merely crediting fund on books. 

E A 
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CapitalandSurplus $45,000,000 · 
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M E R C H A N T S 

T R U S T 

C O M P A N Y 

AconsolidationoftheIllinoisTrust&SavingsBank, 
TheMerchantsLoan&TrustCompanyand 

TheCornExchangeNationalBank 
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A. B. A. P r e s i d e n t  R e v i e w s  t h e  O u t l o o k  f o r  t h e  P r e s e n t  Y e a r  

William E. Knox, President American Bankers Association in the New York Times 

It is not an easy thing to recover from a shake-up such 
as the world recently experienced in the great war. The 

effect of any such universal calamity is bound to be felt 
for many years to come. It has been true ofallwars. 
If Europe will stick to and endeavor to strengthen her 

present policy of applying economic instead of political in- 

fluences to her post-war problems the outlook for a rapid 
come-back is hopeful. The inauguration of the Dawes 

plan is a great economic achievement. Ifthis plan is car- 

ried out on the principle upon which it is based, namely, 

the “ability of Germany to pay"; if only reasonable de- 
mands are made, and politics excluded, it cannot fail of 

far-reachingand permanent results. 
The administration ofthe plan will not be easy. Its ap- 

plication affects the very foundation of Germany's indus- 
trial system and looks to the restoration of her currency 
and credit. The demands of her creditors will doubtless 

be exacting, but the Dawes plan is a great step toward 

permanent results to which every nation should lend its 
full cooperation. 

Germany Should Not Be Hampered 
Ifthe original requirements ofthe Dawes plan are found 

to bebeyond Germany's ability to pay, it maybenecessary 
to modify the requirements; but the main thing is that 

Germany shall not be hampered, either in production or in 
hertrade relations with other nations. And this is not for 

sentimental reasons, but for purely business reasons, and 
inthe interest ofinternational prosperity. 

Economically, Germany is the key to the readjustment 
of our post-war condition. If she is able to pay her credi- 
tors,they in turn will be able to pay their creditors. While 
this country has suffered less and lost less than any of 
the leading powers that took part in the war, yet Europe's 
debt to us is no small item. The principle of "ability to 

pay" with utmost flexibility and leniency is the only rea- 
sonable attitude we can take toward these debts. 

should not cancel any part of the principal, but we should 
make such concessions and extensions of time in the pay- 

ments that the permanent reconstruction ofthe industries 
and devastated parts of Europe will not be delayed and 
that friendly relations may be maintained with our Euro- 
pean neighbors. 

More Economical Soundness in Europe 

We 

The effect of sound economic influences in Europe is 
already making its impression upon American business. 
Perhaps not by any great increase in business activity, but 
in a general feeling of confidence and well-founded op- 
timism. All in all, the business outlook in this country 
for 1925 is encouraging. There seem to be no apparent 
internal influences, either political or economic, to disturb 
its activity or its confidence. Our unusually large farm 
crops forthe year will give farmers renewed courage and 
putthis basic industry in a more stable position. 
In America we are gradually adjusting ourselves to the 

new economic standards which have resulted fromthe war, 
and which in the main will probably be permanent. The 
prices of raw materials, real estate values and labor costs 
will continue to have slight adjustments, as they already 
have; but no great general reductions should be expected 
under present influences. 

Stimulating Influences in America 

This 

Ourunemployment problemis not serious. The past few 
months have shown a gradual increase in the number of 
persons employed. Good business conditions and restricted 

immigration will work to the permanent advantage of our 
unemployed classes. One of the encouraging things in 

American industry is the growing tendency to adjust labor 
disputes and industrial differences in a local way. 
is leading to better understanding and permanent coopera- 
tion. The attitude ofthe Federal Government toward rail- 

roads and business generally is sure to be a stimulating 
influence both to business enterprises and to banking in- 
stitutions, to which business looks for financial encour- 
agementand support. 

The masses of American people can be counted upon to 
support our American business principles and our political 

institutions. Quite aside from our political affiliations, 
these are times for a demonstration of high qualities of 
Americanism and for the application of our best efforts to- 
ward theadvancement ofbusiness prosperity, politicalhar- 

mony and universal understanding among nations. These 
are the forces that will contribute most to the world's 

rapid recovery and ultimate destiny. 

Credit M e n  t o W a g e  W a r  Against Dishonesty 

New York-A nation-wide campaign to combat credit 
criminals who are mulcting American business houses of 
more than $250,000,000 a year, has been decided on at a 
recent conference of leading business men in the Hotel 
Astor. The meeting, which was attended by leading credit 
men from the 15 largest cities of the Atlantic Coast and 
the Middle West, was presided over by William H. Pouch, 
president ofthe New York Credit Men's Association and a 
director ofthe National Association of Credit Men. 

It wasdecided to enlarge the workofthe National Credit 
Justice Department of the National Association of Credit 
Men so as to permit it to handle all cases of suspected 
credit crime throughout the country. To that end the as- 
sociation will raise a fund of $1,000,000 to combat the 
credit crook whose operations, according to speakers at 

the meeting,threaten to undermine business. The National 
Association of Credit Men is the largest commercial or- 
ganization in the country, having a membership of 30,000 
which represents practically every important bank, whole- 
saler and manufacturer in the United States. 
Stories ofthe credit criminal's operations were brought 

to the conference by the credit men. Gordon L. Reis, of 
St. Louis, a member ofthe firm ofWagoner and Reis, said 
that in his own city business men recently discovered that 
a gang of gunmen had deserted their avocation to go into 
the commercial crook game. 

"Ittakes less personal riskand promises greater profits," 
said Mr. Reis. "We will have to watch the ordinary crook 

that usually is only committing crimes. He is getting into 
this game." 

Although the credit men decided by formal vote that 
theirlosses from credit criminals aggregated at least $250,- 

000,000 a year, Garrett W. Cotter, assistant United States 
Attorney for New York, who was present as a guest, de- 
claredtheamountwas probablynearer$400,000,000. Hein- 

dorsed the credit men's project, saying business houses 
must mobilize to meet the unscrupulous tactics of organ- 
ized credit crooks. 

"Credit criminals," Mr. Pouch explained, "are those who 

obtain goods on credit through misrepresentation, or, hav- 

ing legitimately obtained goods on credit, conceal these 

goods, sell them secretly, pocket the profits and then go 
bankrupt for the deliberate purpose of making their credi- 
tors pay the bills." 

M A N G A N E S E  SHIPMENTS INCREASE IN 1924 

Washington-The shipments of high grade manganese 
ore, containing 35 per cent. and more of manganese, inthe 
United States in 1924, according to preliminary figures is- 

sued by the Department of the Interior and compiled in 
the Geological Survey, were approximately 53,000 gross 

tons, in 1924, valued at $1,200,000, compared with 31,500 
gross tons in 1923, valued at $874,973. This is the first 
year since 1920 in which the value of high grade ore ship- 
ments has passed the million dollar mark. 
Notable increases in shipments were made by Colorado 

and Montana producers. In Washington, where no produc- 

tion of manganese ore had been made since 1916, a large 
quantity was produced and shipped from the Crescent 

mine, Port Angeles, in 1924. This is the first time that 
Washington has made a notable production of manganese 
ore. It is largely shipments from Washington and the in- 

crease in those from Montana-from 21,916 tons in 1923 

to about 34,000 tons in 1924-that has caused the increase 

in manganese shipments in 1924. It will be noted that 

Montana shipments alone in 1924 were 2,500 tons higher 

than the total forthe country in 1923. 



Saturday, January 17, 1925 21COMMERCIAL W E S T  

M A R S H A L L & I L S L E Y B A N K 

RESOURCES 

Loans and Discounts... 
Bonds and Securities. 
U. S. Securities.. 
Stock in Federal Reserve Bank.. 
Cash and Due from Banks.. 
Bank Buildings and Equipment. 
Liability of Customers- 
Letters of Credit... 

Other Assets. 

Total 

M I L W A U K E E ,  W I S C O N S I N  

C O N D E N S E D  S T A T E M E N T  
AsofDecember31, 1924 

$14,343,580.33 
4,072,215.16 
4,497,414.84 

75,000.00 

LIABILITIES 

Capital Stock 

Surplus 

$1,000,000.00 
1,500,000.00 

Undivided Profits 103,725.11 

5,014,704.67 Reserve for Taxes, Interest, Buildings, 
629,027.15 .....etc. 

Letters of Credit.. 

291,224.04 

32,065.00 
32,065.00 
2,803.68 Deposits 25,739,796.68 

$28,666,810.83 Total $28,666,810.83 

FOUNDED 1847 

A. B. A. Trust Departments Conference 

The second annual conference on trust departments un- 
dertheauspices ofthe nationalbankdivision ofthe Ameri- 

can Bankers Association will be held in Chicago, January 
20 and 21. The meeting will be called to order by Edgar 
L. Mattson, president of the division. Charles W. Carey, 

chairman of the trust departments committee will preside 
and an address will be delivered by Lucius Teter, president 
trust company division of the association. The meeting 

willbe held in the La Salle Hotel. 

Other speakers will be N. H. Dosker, vice president Na- 
tional Bank of Kentucky, Louisville, Kentucky, on "Na- 
tional Banks and Trust Work"; John Allen, trust officer 
Citizens National Bank, Decatur, Illinois, on "Operation of 
Trust Department in Smaller Community"; F. A. Shack, 
trust officer First National Bank, Fort Wayne, Indiana, on 

"FederalTaxation Gifts Tax"; Hugh E. Wilson, trust officer 
Central National Bank, Peoria, Illinois, on "Relations with 
Clients"; M. E. Reeve, trust officer Union National Bank, 
Philadelphia, Pennsylvania, on "Trust Accounting General 
Principles"; Harold B. Allen, trust officer First National 
Bank, Kalamazoo, Michigan, on "Trust Department Pub- 
licity"; A. H. Bodholdt, vice president Central Trust Com- 
pany, Chicago, Illinois, on "Trust Invesments"; A. C. Liv- 
ingston, vice president and trust officer National Newark 
Essex Banking Company, Newark, NewJersey, on "Wills"; 
Geo. Waverly Briggs, vice president and trust officer City 
National Bank, Dallas, Texas, on "The Trust Department 
as Financial Secretary"; Thomas C. Hennings, vice presi 
dent Mercantile Trust Company, St. Louis, Missouri, on 
"Insurance Trusts." 

Asubscription banquet will be held at theLa Salle Hotel 

January 20, at which Mr. Mattson will be toastmaster. 
Melvin A. Traylor, vice president American Bankers As- 
sociation, will speak on "Nothing New." There will be a 
luncheon January 21 at the La Salle. 

The committee in charge of the meeting consists of 
CharlesW. Carey, chairman, president FirstNational Bank, 
Wichita, Kansas; C. H. Marfield, vice president cashier 
Seaboard National Bank, New York; E. H. Sensenich, 
president West Coast National Bank, Portland, Oregon; 
and Edgar L. Mattson, vice president, Midland National 
Bank, Minneapolis, Minn. 

BALTIMORE BANKS MERGE 

Baltimore-The Atlantic Exchange Bankand Trust Com- 
pany and the Baltimore Trust Company will consolidate 

under the name of the Baltimore Trust Company. 

Stock of the present companies will be exchanged for 
shares of the consolidated company on the basis of one 
new share for each share of Atlantic Exchange Bank and 
Trust Company and 1½ new shares for each share of Bal- 

timore Trust Company. 

The new company will have $3,500,000 capital, $3,500,- 

000 surplus and $450,000 undivided profits. A special re- 

serve fund of $450,000 also will be created. Deposits will 

be $42,000,000 and total resources $54,000,000. 

Waldo Newcomer, chairman of the Atlantic Exchange 

Bank, will hold the same position with the enlarged com- 
pany. William Ingle, president of the Baltimore Trust 
Company, will be vice chairman and Eugene L. Norton, 
now president of the Atlantic Exchange Bank and Trust 
Company, will be president. 

WORLD'S STEEL OUTPUT 

Cleveland-World's output of pig iron in 1924 was 64,- 
630,000 gross tons, against 66,471,00 tons in 1923; 51,938,000 
tons in 1922 and 34,700,000 tons in 1921, according to esti- 
mates of Iron Trade Review. The 1921 product was the 
lowest recorded in the twentieth century. 
World's production of steel ingots and castings last 

year was 73,575,000 gross tons, against 75,096,000 tons in 
1923; 63,098,000 tons in 1922; 42,487,000 tons in 1921 and 
75,019,000 tons in 1913. 
Production of steel ingots and castings last year was 

98 per cent. of 1913. Pig iron tonnage in 1924 was only 
84 per cent. ofthat in 1913. 

S T A T E M E N T  D E C E M B E R  31, 1 9 2 4  

RESOURCES 

Loans and Discounts... 
Overdrafts 
U. S. Government Bonds..... 

Banking House, Furniture and Fixtures 
Cashand inBanks... 

Total.. 

Capital 
Surplus and Profits. 
Circulation 

Deposits 

Total. 

$2,508,831.97 
227.31 

616,250.00 

133,361.68 

1,974,306.96 

$5,232,977.92 

LIABILITIES 

$200,000.00 
67,495.55 
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OTTO BREMER 
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$5,232,977.92 
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VicePresident 
VicePresident 
VicePresident 
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Railway Age Attacks Gooding Long and Short Haul Bill 

The bill introduced by Senator Gooding of Idaho which 
would virtually deprive the Interstate Commerce Commis- 
sion of authority to permit a railway in any circumstances 
to charge a lower rate for a longer than a shorter haul 
is attacked as a menace to the business ofthe country in 
an editorial published in the current issue of the Railway 
Age. 
"Topersons whohave not studied the subject," says the 

Railway Age, "it seems only fair and reasonable the rail- 
ways should be prohibited from making any rate that is 
higher for a shorterthan for a longer distance. Neverthe- 

less such legislation would largely revolutionize present 
schedules offreight rates and cause business changes and 

disturbances of serious kind and magnitude." 
In support of this view the Railway Age quotes a long 

letter sent last spring to the Senate committee on Inter- 

state Commerce by the Interstate Commerce Commission 

in whichthe commission declared adoption ofthe Gooding 

Billwould be highly injuriousto business and cited numer- 

ousconditionsunderwhichitis necessarytothefreemove- 

ment of commerce that the long and short haul principle 

be disregarded. 
Purpose of the Bill 

"The real purpose of the Gooding Bill," says the Rail- 

way Age, "is to render it impossible for the railways to 

make lower rates from middle western points of origin 

to the Pacific Coast than they make to intermediate com- 
munities. Its actual effect would be to so amend the In- 

terstate Commerce Act as largelyto deprivethe Interstate 

Commerce Commission of its present authority to deter- 
mine and fix reasonable and non-discriminatory rates 
throughout the United States. It would involve some- 

thingto which it long has beenfeared government regula- 
tionwould lead, the direct regulation of rates by Congress. 
"Present laws recognize that Congress is not a fit body 

directly to regulate rates. Therefore Congress created the 
Interstate Commerce Commission to deal with this sub- 
ject. 
"If Congress deprives the commission of its present au- 

thority to decide when it is fair and reasonable for the 

long and short haul principle to be disregarded, how long 
willitbebefore Congress willby direct legislationregulate 

rates in many other ways? 
"The real force behind the Gooding Bill is political in- 

fluence which is being brought to bear by people and pub- 
lic meninthe western inter-mountain states. Butpolitical 

influenceis also beingbroughttobearto secure otherlegis- 

lation by which Congress would directly regulate rates in 

other ways. If political influence is successful in getting 

Congress directly to regulate rates in one way it may 

be successful in getting Congress directly to do this in 

otherways. Whenthattime comes the present machinery 

and policy of regulation will be destroyed. Men of ability 
and self-respect will not serve on the commission ifit is 

to be reduced to an automaton for registering political 

decrees of Congress. 
Panama Canal Competition 

"One charge which has been made against the western 
railways is that they are trying to get permission to make 
lowerrates frommiddlewestern pointstothe Pacific Coast 
than to intermediate points to destroy competition bythe 
Panama Canal route. What they are actually trying to do 
is to prevent their own destruction by the competition of 
the Panama Canal route. From 1920 to 1923 the west 
boundtonnage passingthroughthe Panama Canalto Pacific 

Coast points increased over 400 per cent. Meantime west 
bound strictly transcontinental business of the western 
railways declined almost one-half. The western railways 
are suffering severely from this loss of business. The 
inter-mountain communities of the West say that if the 
railways should reduce their rates tothe Pacific Coast and 
in consequence begin to compete more successfully with 
the steamship lines the water carriers would reduce their 

rates tothe coast and thus increase the already great dis- 
crimination in rates against the intermediate communities. 
Isthe remedythento passthe Gooding Bill, and demoralize 
railway rates and business throughout the United States? 
That would not solve the problem ofthe intermediate com- 
munities because steamship rates tothe coast would still 
belowerthan rail rates to the intermediate points. 
"Thereal solution is to pass legislation putting the rates 

ofthe water carriers through the Panama Canal under the 
same regulation and control of the Interstate Commerce 
Commission to which railway rates are now subject. 
"Never since their return to private operation have the 

western railways earned anywhere near a fair return. They 

could increasethe net return earned by them if rates were 

so regulated that they could get more transcontinental 

freightbusiness. Ifthey are not to be allowedto get added 

net return in this way they ought to be allowed to make 

a general advance of all their rates except those to the 

Pacific Coast. They are entitled to earn a fair return and 
sooner or later must be allowed to earn it even if this in- 

volves an advance in all rates that are not directly af- 

fected by water competition." 

N E E D  F O R  STANDARD SIZE BANK CHECKS 

Washington-Another step toward the simplification of 
business forms is being brought to the fore. Along with 
movements for the adoption of business houses throughout 
the country, of standard invoice, inquiry and purchase or- 
der forms and of warehousing forms, which are receiving 

the cooperation of the division of simplified practice, De- 
partment of Commerce, inquiries have come from business 
houses as to promotion of standard bank check sizes. 
While inquiry reveals that the American Bankers Asso- 

ciationin 1921 adopted three sizes to coveras many classes 
ofchecks, and the banks ofthe countryhave quite general- 
ly put these sizes into use, there are yet many business 
houses which have their own checks made and do not ob- 
servethe standard sizes. 

"What is the result," says one letter to the division. "In 
the first place the operating machinery is tremendously 
slowed down in every department. Machine operators na- 
turally cannot handle a bunch of odd-size checks nearly as 
efficiently as they could a standard size." Other depart- 
ments also are handicapped in the handling of vari-sized 
checks, this writer points out, and at the same time there 
is a waste of paper from such variation. It is indicated 

that the use of checks of uniform size would expedite 
clerical work for the business house as well as the bank, 
and that economies in this direction could be augmented 
by more effective service and similar economies from 

printing and lithographing companies which print checks 
in large quantities. 

Actionbythe division of simplified practice, it was stated 

todaywillnot be undertaken until after the conferences to 

be held this month on the standardization of inquiry, pur- 

chase orderand invoice forms. 
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Bank established in 1864 

S K A N D I N A V I S K A K R E D I T A K T I E B O L A G E T 

G Ö T E B O R G  S T O C K H O L M  

B r a n c h e s  in all parts of S w e d e n  

Own Funds...... 
Deposits, December 31, 1923,. 
Total assets, December 31, 1923,. 

Transacts all kinds of banking and exchange business. 

.Kr. 
.ca. 66 
46 66 

M A L M Ö  

182.000.000.- 
693.000.000.- 

1.032.000.000.- 

Inquiries and correspondence invited. 

Telegraphic address " K R E D I T B O L A G E T "  

A m e r i c a n s A d v i s e d  to Present ClaimsAgainst services between NorthAtlanticandUnited Kingdom ports 

M e x i c o  P r o m p t l y  

New York-Americans having claims against Mexico on 
account of deposits in banks there, which were prevented 

from meeting their obligations by any act ofthe Mexican 
government or revolutionary forces, are advised in a state- 
ment issued by Fred I. Kent, chairman of the commerce 
and marine commission, American Bankers Association, to 
make a prompt presentation of their cases to the Secre- 
tary of State at Washington. The statement says: 
"The attention of American bankers and of other Ameri- 

can citizens, whether corporations, partnerships or indi- 
viduals having claims against the Mexican government 
because of deposit accounts which they had in the Bank 
of London and Mexico or in other Mexican institutions, or 
arising out of other obligations of such institutions, which 

were prevented from meeting their obligations through 
any act of the Mexican gvernment or ofany Mexican revo- 
lutionary party or faction, is called to the fact that under 
the conventions between the United States and Mexico 

signed at Washington and Mexico City, September 8 and 
10, 1923, respectively, it is necessary if they wish to es- 
tablish their claims that such claims should be presented 
by petition addressed to the Secretary of State at the 
earliest possible date. Such claims ifthey are to be con- 
sidered by the General Claims Commission must be filed 
by the agent for the United States with the secretary of 
the commission before the 30th day of August, 1925 and 
should reach the Department of State well in advance of 
that date for transmission to the agency for examination 
and filing. The consideration and proper presentation of 
such claims will be greatly facilitated if they are filed 

promptly as the cases of American depositors in Mexican 
banks will probably be among the first to be considered 
bytheGeneralClaims Commission whenit meets in March, 
1925. 

"It is suggested that in case of doubt as to what claims 
may come within the conventions or as to the form in 
which they should be presented to the Secretary of State, 
that bankers or others communicate directly with the 

agent for the United States, Mixed Claims Commission, 
United States and Mexico, Washington, D. C." 

F L E E T  CORPORATION OPERATES AT HEAVY LOSS 

Washington-Plans are under construction by the Emer- 
gency Fleet Corporation to make further reductions inthe 

losses sustained on the ocean freight services of the Gov- 
ernment merchant marine. It is estimated that these losses 

are now running at the rate of approximately $25,000,000 
a year, but it is believed this figure can be reduced by ad- 
ditional economies to be effected by the consolidated serv- 
ices. 

The annual loss during the last few years has ranged 
from $40,000,000 to $50,000,000, and officials take some pride 
that losses have been cut nearly in half. Estimates of 

Fleet Corporation losses are possible on the basis of the 

services maintained in the various ranges, but it is be- 
lieved in some quarters that individual lines will show 
earnings by the end of the year. This belief has led to 
the prediction that government ships sales in the future 

are likely to be more successful than for several years 
past. 

Considering the government trade routes, the freight 

are estimated to be sustaining losses of about $3,800,000 a 
year while the annual loss on the services between Gulf 

and South Atlantic ports and the United Kingdom are 

placed at about $2,000,000. 

The estimated annual loss onthe services between North 

Atlantic ports and ports of Continental Europe is approxi- 
mately $4,700,000 and a yearly loss of $6,000,000 is esti- 
mated for the services between Gulf and South Atlantic 

ports and Continental Europe. 

Forthe services between North and South Atlantic ports 
and Gulf ports and the east coast of South Americaan an- 
nualloss of $1,800,000 is estimated while an annual loss of 
$3,000,000 is estimated for the services between North and 
South Atlantic and Gulf ports and the Orient, including 
Australia. 

An annual loss of $1,000,000 is estimated forthe services 
between North and South Atlantic ports and African ports 
and for the services between Pacific Coast ports and the 

Orient, including Australia, an annual loss of about $2,000,- 
000 is estimated. 

Investors everywhere use 

M O O D Y ' S 

R A T I N G S 

A a a  B a a  C a a  

Aa Ba Ca 

A B C 

5 2 % 

M o n e y to Lo an 

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. 
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Capital, Surplus and Profits 

$ 3 , 0 0 0 , 0 0 0 . 0 0  
OLDEST BANK AT THE head of THE LAKES 

S a v i n g s  A c c o u n t s  in O r e g o n  B a n k s  

Andrew Miller, Field Secretary, Oregon Bankers Association 

The business life of a community is a fair index to its 
prosperity. Our banks constitute one ofthe main channels 
through which all business activities eventually flow in 

oneform or another. This being true, the condition ofthe 
banks in our state may be taken as a barometer of busi- 
ness activities and, accordingly, it is needful to look oc- 
casionally at the records of the banking business over a 
period of years. 

We of the Northwest have been passing thorugh a 

critical condition in respect to business affairs. Untimely 
tax legislation, coupled withthe pessimisitc utterances of 
sundry gentlemen with political motivations, have had 
their effect in keeping people on Uneasy Street and seri- 
ously retarding normal progress. Contrary to campaign 
promises, the tax burden in this state grew heavier and 
the question of howto get rid of the income tax became 
ofvital importance. In additionto these troubles, wasthe 
unprecedented number of bank failures in many neighbor- 
ing states and a bad slump inthe value of farm crops and 
live stock. 

Upon a screen already crowded withuncertainties, were 
thrown the diverse problems of a bitter presidential cam- 
paign. The results of the election have already created 

the stage for a period of common sense inthe handling of 
business affairs, public and private. We may now look 
forward with a reasonable degree of confidence to a few 

years of constructive policies and business stability, know- 
ingthatthe vast majority ofthe people are out of patience 
withthe whims and whinings ofthe political junkers. 

Politics Have Effect 

Allthis political disturbance, state and national, has had 

effect upon all business affairs and consequently bears di- 

rectly upon the prosperity of every individual in the com- 

munity. Day by day the record of business transactions 

in Portland and the surrounding territory is reflected in 
the volume of business done through the banks in this 

city, and it is set down permanently inthe official reports 

of the Portland Clearing House. 

Someamazing facts are revealed inreviewingthe figures 
ofthe Portland Clearing House for a period of years. Has 

Portland grown and has she a future? Just a glance at 

the total bank clearings for the key years over a 30-year 

span will answerthe question very quickly. 

Year 
1895 
1900 
1905 
1910 
1915 
1919 
1920 

PerCent 
of 

Increase 

as much as were the total clearings for the entire year 
1920. 
More significant still are the total deposits and resources 

of all Oregon banks, as an indication of the real progress 
thathas taken place among the people ofthis state. Using 
only such bare facts as two items for several years, we 
find a very encouraging condition: 
Year 
1910 
1920 
1924* 

*October 10. 

TotalDeposits 
$114,923,396.55 
284,464,090.68 
299,756,272.63 

TotalResources 
$142,670,514.57 
350,609,138.00 
350,743,358.12 

Savings deposits represent a considerable portion ofthe 
total funds on deposit. As this class of deposits is a re- 
flectionofthe industryand thrift onthe partofindividuals, 
it is especially gratifying to note that the increase from 
1910 to 1924 has been so pronounced. In 1910 the total 
of time and savings deposits (the amount at interest in 
the banks) was $23,748,704.20 and on October 10, 1924, 
it was $102,500,595.57, showing a growth of $78,751,893.37 
duringthe 14-year period, or 331 per cent. Taking into ac- 
count the fact that for the United States as a whole the 

increase in savings deposits was about 125 per cent. for 
thesamelengthof time,the showingmade bythe people of 
Oregon is quite remarkable. 

Average Account High 

Furthermore a comparison of the size of the average 
savings account in Portland and in Oregon, as compared 
with the United States as a whole, indicates that the 
people of our state realize the importance of thrift and 

are using the facilities afforded by the banks very freely. 
Using the official figures of the Treasury Department, we 
find that the average per capita savings in the United 
States was $65.38, in the State of Oregon $91.90 and in 
the City of Portland $159.43. The size of the average 
savings account in the Portland banks is approximately 
$365. 

A different phase ofthe banking business is the amount 
of earnings and the returns to stockholders on their in- 
vestment. The impression is general that banks are a 
source of unlimited profit to their stockholders. To all 

but a few who know the true status of the banking busi- 

ness it will be a surprise to learn the percentage of divi- 
dends actually paid to stockholders in this state. Figures 
for the last three years, taken from the annual report of 
the state superintendent of banks, show the percentage 
of dividends paid by all state banks in Oregon and the 
percentage of taxes to capital to be: 

TotalYearly 
Clearings,Portland 

ClearingHouse 
$58,842,284.51 
106,918,027.48 81.7 
228,402,712.69 113. 
517,171,867.97 126. 
554,446.756.22 7.2 

1,652,950,830.27 198. 
15. Year 

1921 
1922 
1923 

-Dividendsto- 
Cap.andSur. 
(Invested 
Funds)Capital 

P.Ct. P.Ct. 
7.07 5.24 
7.13 5.26 
2.71 1.99 

Taxes 

1,906,796,901.66 

This article is being written before the complete figures 
for 1924 are available. Judging from the 11 months, in- 
cluding November, the indications are that the clearings 
willrunappreciably larger thanthose of 1923, the increase 
thus far over last year being $39,301,861.11. There is even 
a chance that the current year's clearings may exceed 
those of 1920, which so far have been the high mark. 
It must be remembered that the 1920 figures represent 

inflated values, largely, and also that considerable prop- 
erty changed hands, beyond the normal real estate trans- 
actions. In actual volume of business it is certain that 
1924 will be far ahead ofthe 1920 mark. 

October Clearings Highest 

Thelargest amount ofbank clearings in 1924 was during 
the month of October, with a total of $191,334,770.89. It 
is interesting to observe that this total is practically twice 

toCap. 
P.Ct. 
5.89 
4.92 
5.16 

It will be seen that banks are large tax payers and that 
during the past three years have paid out a higher per- 
centage in taxes than the rate of dividends on invested 
funds. 

Few Banks Fail 

Therehavebeenveryfew bankfailures in Oregon during 
this period. In fact there have been fewer failures of 

banks in this state than in almost any other state in the 
Union. Conditions during the year have been such as 

greatlyto strengthen the position of the banks. Liquida- 
tion of many so-called "frozen" loans has been possible 
through the decidedly improved condition in agricultural 
communities. This improvement has been reflected in the 
general tone of business throughout the state. 
Let us look ahead for a moment. We are now confront- 
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O u t of t o w n a c c o u n t s  

Manybankers contemplate newbanking connections the early part ofthe N e w Y e a r .  This 
bank's facilities are unsurpassed and its location is strategic for Northwestern business. M a y  
wehave the pleasure of hearingfrom you? 

T H E F I R S T N A T I O N A L B A N K 

Capital $2,000,000.00 D U L U T H  , M I N N  . 

ing a period of great potential development. In visiting 
various parts of the state one gains the impression that 

ineach section there are projects that absorbthe attention 
of the people of that section, to the exclusion of equally 
important projects in other communities. A broader view- 

point as respectsthe relationship ofall development under- 
takings is essential. It is ofthe utmost importance to the 
reputation and the future well-being ofthe people of Ore- 
gon that in every one of these undertakings a sound pro- 

gramme be adopted and followed through as related to 
engineering, financing, settlement, production, industryand 

the marketing and distributing of goods. On the other 
hand, it will prove fatalto pursue short-sighted or sporadic 
policies in any one of these particulars. The result can 
only be disillusioned and discontented citizenry and a re- 
tardation ofthe growth ofthis statethat would take many 
years of constructive effortto overcome. 

The volume of banking business transacted during the 
past three years has shown a decided slowing up of busi- 
ness inthis state. The rate of increase, as compared with 
previous periods, has been extremely slight. With proper 
handling of our land settlement, agriculture and live stock, 
mining, lumbering, industries and foreign trade on a stable 
basis, Oregon will come into her own and regain some of 
the ground and prestige lost to her enterprising neighbor- 
ing states. 
It is not and neverhas beena lack ofnatural resources; 

it is not a dearth of capital nor the disposition to invest 
in local securities; nor a scarcity of labor that alone may 
be held responsible for opportunities lost inthe past. The 
paramount need today for the future of Portland and of 
Oregon, is an intelligent, constructive programme of de- 
velopment and a co-ordination of effort. 

DEPOSITS INCREASE IN SPOKANE BANKS 

Spokane, Wash.-An increase of $5,613,680 in deposits 
in Spokane banking institutions since December, 1923, is 
revealed by the official statements of the banks in re- 
sponse to a call of the Comptroller of the Currency re- 
cently. 

Loans and discounts at the close of business this year 
showed $40,506,798 as compared with $37,040,162 in De- 
cember,1923. Surplus and undivided profitsshowed $1,710,- 
503 as against $2,011,465 at the end of 1923. 

Investments are $9,046,285 as compared with $7,994,497 
for December, 1923. Cash and exchange total $12,494,098 

as compared with $11,924,805 for the end of 1923. 

Commenting on the showing of Spokane banks, Conner 
Malott, vice president of the Spokane and Eastern Trust 
Company, said: 

"The call shows approximately an increase of 10 per 
cent. in deposits, investments, loans and discounts. The 

banks as a whole are carrying better than 20 per cent. 
reserve. There is still much wheat, in the hands of farm- 

ers, to be liquidated. 

"The banking situation is the strongest it has been 
for years. The banks are internally stronger and are 
ready to take on any good business offered. Bankers in 
Spokane have been able to purchase commercial paper in 

the East at very low rates, and there never was a time 

when legitimate business could be financed more readily 
and at suchlowterms. 

UNITED STATES GOLD STOCKS DECREASE 

Philadelphia-After five consecutive months of increases, 
gold stocks of the United States show a decrease during 
December of $22,660,361, bringing our holdings January 1 

Surplusand Profits $2,200,000.00 

to $4,547,407,014. Last previous month to show a decrease 
in gold was August, 1920, with a loss of $6,593,468. 
Gold exports, which were resumed in December on a 

substantial scale, have continued this month, a large part 
of shipments to Germany representing proceeds from the 
recent $110,000,000 German bond sale here. 

Monetary gold stock of the world, according to the 
latest estimate of the Director of the Mint, is $9,407,761,- 
000, of which the United States on January 1 held some- 
what over48 per cent. 

In the 51 months showing consecutive gains gold hold- 
ings of this country increased $1,881,323,235, or about 70 

per cent. Monthly increase averaged $37,000,000. 

W A L T E R  H. W H E E L E R ,  E. M. 
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MakeInquiryatany ofouroffices: 

Minneapolis 
Faribault 

St. Paul 
Mankato 

S T A N D A R D 

I S S U E S 

C A R L  H. P F O R Z H E I M E R  & C O .  
DEALERS IN STANDARDOIL SECURITIES 

25 Broad Street New York 
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S t o c k  a n d  B o n d  Q u o t a t i o n s  

MINNEAPOLIS B A N K  STOCKS ST. PAUL CORPORATIONS 
Div.Rate 

Pct. Bid Asked 
Div.Rate 
Pct. Bid 

Camden Park State 5 130 
Central State 10 200 225 
East Hennepin State Bank. 200 
First National i2 245 255 
Gateway State 130 ... 

Foote, Schultz & Co., pfd. 
St. Paul Fire & Mar. Ins. (par $25) 
St. Paul Union Stockyards 
West Publishing, com. 
West Publishing, pfd. 

7 85 
Asked 

95 
14 75 
6 85 100 
10 400 

100 iio 

Merchants & Manufacturers State. 

Marquette Nat. & Marquette Trust 
Mercantile State 

Metropolitan National Bank 

250 
90 100 LOCAL BONDS 130 140 
125 135 Quotationsby The Minnesota Loan & Trust Co., Minneapolis 

Midland National Bank.. 165 170 Rate Bid Asked 
Millers & Traders State. 170 
Northwestern National 12 220 240 
Union State 170 
*3 per cent extra dividend. 

ST. PAUL B A N K  STOCKS 
Div.Rate 

Pct. Bid 
American National 6 150 

Asked 
160 

Great Northern State 10 125 
Merchants National 10 225 
Mounds Park State Bank. 20 250 
National Exchange 6 130 
Payne Avenue State 10 
St. Paul State 10 250..... 

D U L U T H  B A N K  STOCKS 

Clarkson Coal & Dock 1926/30 
Clarkson Coal & Dock 1931/9.. 
Dakota Central Telephone 
Donaldson Realty Co. 1st, 1925. 
Duluth Street Ry. 1st, 1930.. 
Duluth Street Ry. Gen. 1930. 
First Nat. Soo Line Bldg. 1st 1930/5 
Geo. A. Hormel & Co. 1st 1930/34... 
Island Warehouse Co., 1st 1942. 
Marshall-Wells Bldg. Corp. 1930/7.. 
Minneapolis Gen. Elec. 1st 1934.. 
Minneapolis Gas Light 1st 1930. 
Mpls. Gas Light Sec. Notes 1930. 
Mpls. Str. & St. P. City Joint 1928. 
Mpls. St. Ry. Secured Notes. 
Minn. & Ontario Pr. Co. 1926/8.. 
Minn. Pr. & Lt. Co. 1950. 

6 99142 
6 99 

101 103 
6 100 

92 94 
80 85 

5 5%/%B 54 B 
6/2 6.30B 6.00B 
6 99 100 
6/ 6.25B 

9912 
6.00 B 
100% 

942 9612 
6 10012 101 

95 96 
12 100/2 101 

101 
102 1024 

Div.Rate Minn. Tribune Co. 1st 1942. 6/2 102 103/2 
Pct. Bid Asked Northern State Pr. 1948. 101 1021/2 

American Exchange Nat'l Bank... 185 Northern State Pr. 1941. 92/2 9312 
City National Bank 200 
Duluth National Bank 150 

Northwestern Elev. Co., Ltd. 1930/2 
Northwestern Terminal Co. 1920/5.. 

6/2 100 6.25B 
6 96 6.25B 

First National Bank of Duluth 225 
Minnesota National Bank 130 

Ottertail Pr. Co. 1st & Ref. 1923. 
Ottertail Pr. 1939 

100 
1/2 99/2 10114 

Northern National Bank 200 Fillsbury Flour Mills 1933. 9912 100/2 
St. Louis County State Bank. 20 Pillsbury Flour Mills 1943. 984 100 
Western State Bank, West Duluth 200 Powell River Co., Ltd. 1926/9. 1001/2 

Red River Lumber Co. 1st 1928. 9812 
MINNEAPOLIS CORPORATIONS 

Quotations by The Minnesota Loan & Trust Co., Minneapolis 
Red River Lumber Co. Notes 1925/7 
Red River Valley Pr. 1944. 

101 
99 1011/2 

Rate Bid Asked 
Archer-Daniels-Midland, pfd. 7 90 92 
Minneapolis Thresh. Machine, pfd.. 7 85 95 
Munsingwear Corp., pfd.. 992 
Northern States Power, pfd. 7 97 

10116 
99 

Northwestern Fire & Marine, com 10 170 
Russel Miller Milling, com.. 150 

St. Croix Power Co. 1929. 
St. Paul City Ry. Cable Cons. 1937. 
St. Paul Gas Light 1st 1944 
St. Paul Gas Light Gen. 1952. 
St. Paul Gas Light, Gen. 1954. 
St. Paul Union Stockyards 1946.. 
Tri-State Tel. & Tel. 1942. 

97 
951/2 962 
974 982 
101 1034 

4 1/2 
99 100 
951/2 971/2 
1024 103/2 

RusselMiller Milling, pfd. 6 94 
Tri State Tel. & Tel., pfd. 6 
Washburn Crosby Co., pfd. 

812 
1082 

8/ 
... 

Twin City Telephone Co., 1st 1926. 
Union Public Service 1st 1936.. 
Watab Paper Co. 1st 1942. 

992 10012 
96 98 

6.12 992 102 

CHICAGO BANK STOCKS 
Quotations January 13, by John Burnham and Company, 

Noel State 200 210 128 
Northern Trust Company 378 385 355 

Inc., 41 South La Salle Street, Chicago, Illinois. 
Northwestern Trust and Savings. 
Oak Park Trust and Savings. 

300 178 
200 171 

Book Peoples Stock Yards 265 146 
Bid Asked Value Peoples Trust and Savings 237 170 

Calumet National 235 169 Pioneer Trust and Savings. 210 152 
City National Evanston. 300 279 Pullman Trust and Savings. 208 217 181 
Continental & Com. Natl.. 311 3i5 258 Reliance State 235 240 138 
Drovers National 202 150 Roseland State 235 300 184 
First National 457 461 374 Security Bank of Chicago 335 340 249 
Foreman National 409 250 Schiff Trust and Savings Bank 275 200 121 
Irving Park National 260 190 Sheridan Trust and Savings. 305 165 
Jefferson Park National 180 200 153 South Chicago Savings 258 264 178 
Kenwood National 250 217 South Side Trust 210 220 142 
Mutual National 285 290 230 State Bank of Chicago 552 353 
National Bank Republic 180 155 State Bank and Trust, Evans. 305 325 288 
National Bank of Commerce. 159 163 166 Stockmen's Trust 175 190 189 
Stock Yards National 285 295 187 Suburban Trust and Savings. 200 219 
Washington Park National 250 260 146 Union Bank of Chicago 178 200 177 
Austin State 225 182 Union Trust Company 400 280 
Central Mfg. District 360 375 220 United State 210 176 
Central Trust Company 232 236 170 West Englewood-Trust 275 285 156 
Chicago City 385 390 355 West Side Trust and Savings. 245 255 133 
Chicago Joint Stock Land. 143 150 125 West Town State 250 148 
Chicago Lawn State 225 240 154 Woodlawn Trust and Savings 255 265 160 
Chicago Morris Plan 98 119 *New Stock. 

Chicago Trust Company 174 162 
Citizens State of Chicago. 250 165 
Depositors State .. 190 200 184 
Drexel State 230 240 199 
Drovers Trust and Savings. 325 294 
Franklin Trust and Savings. 225 264 

CHICAGO SECURITIES 

Quotations January 13, by John Burnham and Company, 
Inc., 41 South La Salle Street, Chicago, Illinois. 

Garfield Park State Savings. 200 210 128 Bid Asked 
Greenebaum Sons 425 440 300 American Light and Tract., com. 136 139 
Guarantee Trust and Savings 235 245 204 American Light and Tract., pfd. 93 96 
Halsted Street State 225 198 Babcock and Wilcox Company. 133 136 
Harris Trust and Savings. 360 370 263 Beatrice Creamery ($50 par). 60 62 
Home Bankand Trust Co. 255 265 189 Beatrice Creamery Co., pfd. 105 107 
Hyde Park State 220 200 Borden Co., The, com.. 138 141 
Illinois Merchants Trust 450 336 Borden Co., The, pfd.. 104 107 
Independence State 200 127 Brennan Packing 'A" (no par) 51 54 
Kaspar American State 200 136 Brunswick-Balke-Coll., com. 48 49 
Lake Shore Trust 220 145 Brunswick-Balke-Coll., pfd. 101 104 
Lake View Trust and Savings. 275 253 Butler Brothers ($20 par) 35 35 
Lawndale State 360 370 258 By-Products Coke Corp., com. 47 50 
Liberty Trust and Savings. 200 225 137 By-Products Coke Corp., pfd. 103 105 
Lincoln State 135 140 119 Chicago Mill and Lumber, pfd. 100 ... 
Lincoln Trust and Savings. 185 200 180 Chicago Ry. Equip., com. ($25 par) 45 47 
Mercantile Trust 200 160 Chicago Ry. Equip., pfd. ($25 par). 25 27 

2 
7 
7 

Mid-City Trust and Savings 200 225 139 Chicago Title and Trust 355 
Columbia Sugar ($10 par) 8 
Commonwealth Power Corp., com. 
Commonwealth Power Corp., pfd. 

122 124 
81 

L a n e  , P i p e r  & J a f f r a y  

PioneerBuilding 
SAINTPAUL 

INCORPORATED 

I N V E S T M E N T  B O N D S  

C O M M E R C I A L  P A P E R  

FirstNat.-SooLineBldg. Am.Exch.Nat.Bk.Bldg. 
MINNEAPOLIS DULUTH 

Continental Gas and Elec. Power, pfd. 
C. G. & E. com... 

8 
690 
84 

Continental Gas and Elec., warrants. 
*Creamery Package, Vot., com. (no par). 
*Creamery Package, N. V., com. (no par) 
Creamery Package Co., pfd. 

16 
33 
33 
99 

Fairbanks Morse, pfd. 103 105 
Hercules Powder Co., com. 96 101 
Hercules Powder Co., pfd. 105 107 
Holland-St. Louis Sugar ($10 par) 4 
Illinois Traction, com. 100 
Illinois Power and Light, pfd. 93 
Interstate Iron and Steel, pfd.. 85 
Keystone Steel and Wire Co., com.. 38 

0 
1 
2 
3 
0 
0 
0 
0 
0 
0 
E 

G 
O 
T 

. 
9 
9 
4 

82 
93 
88 
18 
34 

5 

96 
90 
41 

Keystone Steel and Wire Co., pfd.. 
Kraft Cheese Co., pfd. 

88 
101 103 

Oscar Mayer, 2nd pfd. 98 101 

1 
3 
1 
. 
0 
0 
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Oscar Mayer, 1st pfd. 97 101 
Oscar Mayer, com, 6 
Michigan Sugar Co. (10 par). 6 7 
Michigan Sugar, pfd. ($10 par). 7 8 
National Grocer, com. ($10 par). 6 7 
National Grocer, pfd. 83 86 
National Tea Co., pfd. 102 105 
Northern States Power, com. 101 
Northern States Power, pfd. 96 99 
Palmolive Co., com. (no par) 89 

101 104 
93 95 

*Sullivan Machinery Co. (no par). 
Tri-City Ry. & Light, pfd.. 

57 60 

115 
3 

Palmolive Co., pfd. 
Pick, Albert & Co., pfd.. 

U. S. Gypsum Company, pfd.. 
Utah-Idaho Sugar Co. ($6 par). 
Wahl, The Co., pfd. 
Western Grocer Co., com. 
Western Grocer Co., pfd. 
*Ex.Dividend. 

B A N K  TRANSACTIONS 

5 
8 
180 
112 

6 
7 
9 

2 
2 
. 
2 
2 
0 
2 
7 

97 

75 
81 

Washington-Debits to individual accounts as reported 
to the Federal Reserve Board by banks in leading cities 
aggregated $12,209,000,000 or 4.44 per cent. above the total 
of $10,673,000,000 reported for the preceding week. New 

York reports an increase of $617,000,000, Boston of $88,000,- 
000, Chicago of $76,000,000, St. Louis of $61,000,000, and 

N e w  Orleans of $50,000,000. Allthe important centers re- 
port increases except Cleveland, Minneapolis, and Newark, 
which show only nominal declines. As compared with the 
week ending January 9, 1924, debits for the week under 

review show a gain of about $1,700,000, New York report- 
ing an increase of $1,044,000,000, and Chicago of $130,- 
000,000. Richmond, San Francisco, Los Angeles, Portland, 
and Seattle are the only important centers showing de- 
creases. Aggregate debits for 141 centers for which fig- 

ures have been published weekly since January, 1919, were 
about $11,522,000,000 as compared with $10,084,630,000 for 
the preceding week and $9,865,784,000 forthe week ending 
January 9, 1924. Debits to individual accounts were re- 
ported to the Federal Reserve Board for banks in 251 

centers, of which 245 are included in the summary by 
Federal Reserve districts. 

City 
New York 
Chicago 
Boston 
Philadelphia 
Pittsburgh 
St. Louis 
Cleveland, Ohio.. 
San Francisco 
Los Angeles 

Jan. 7, 1925 
$6,167,737,000 

837,889,000 

Week ending 
Dec. 31, 1924 
$5,550,743,000 

761,911,000 
388,252,000 

Jan. 9, 1924 
$5,124,359,000 

708,218,000 
377,276,000 
393,109,000 
219,067,000 

made forthe Interior Department by G. R. Hopkins, petro- 
The figure com-leum economist of the Bureau of Mines. 

pares with an indicated daily capacity of 1,186,155 barrels 
on January 1, 1918, representing an increase of nearly 138 
per cent. in refining capacity within the past seven years, 
Another evidence of the recent tremendous increase in 

petroleum refining operations is the fact that there are at 
present 547 oil refineries in the country as compared with 
but 176 refineries listed as of January 1, 1914. The bulk 

ofthe increase inthe refinery capacity is due, however, to 
the enlargement of old refineries rather than to the build- 
ing of new plants, the Bureau of Mines points out. Eight 
refineries are now in course of construction. 

Texas is credited with more refineries than any other 

state, having 123 plants with an indicated daily capacity 

of 531,780 barrels. California, however, with 67 refineries 

havingan indicated daily capacity of 674,720 barrels, leads 

in total potential volume of operations. Oklahoma, with 

96 refineries having a daily capacity of 351,750 barrels, 

ranks third among the states. New Jersey reports seven 
refineries witha dailycapacityof242,000barrels. Louisiana 

is credited with 26 refineries, having a total daily capa- 
city of 160,945 barrels. Pennsylvania has 62 refineries 

with a daily capacity of 133,380 barrels. Kansas has 38 
refineries with a daily capacity of 140,100 barrels. The 

states ofWyoming, Illinois, Indiana, Massachusetts, Mary- 

land, Ohio, New York, and Arkansas have important oil 

refining industries, while 15 other states are represented in 

the list. 
Of the total of 547 completed refineries, 357 were re- 

portedinoperation, with 190in shutdown condition. Plants 

in operation had a total indicated daily capacity of 2,480,- 
922 barrels of oil, while those on a shut down basis had 

but 333,410 barrels capacity. The eight plants in course 
of construction will have an indicated daily capacity of 

18,200barrels. 
The results ofthis compilation are embodied in a direc 

tory of petroleum refineries in the United States, which 

gives information as to the location, daily capacity, and 
type of plant for each refinery. Copies of this directory 
may be obtained from the Department of the Interior, 

Bureau of Mines, Washington, D. C. 

A R T H U R Y O U N G & C O . 
MemberAmerican InstituteofAccountants 

ACCOUNTANTS and AUDITORS 
INCOME TAX SERVICE 

FirstNational-SooLineBuilding, Minneapolis 
Chicago Milwaukee Pittsburgh KansasCity 

476,695,000 
412,896,000 389,738,000 
248,464,000 223,764,000 
215,778,000 155,200,000 175,028,000 
197,886,000 210,230,000 168,448,000 
187,870,000 177,929,000 192,759,000... 
182,744,000 150,289,000 191,440,000 

Detroit, Mich. 174,811,000 141,558,000 139,582,000 
Twin Cities 131,488,000 132,179,000 117,035,000 
New Orleans, La. 120,279,000 70,513,000 85,795,000 
Minneapolis 92,906,000 93,735,000 76,702,000 
Minneapolis 93,735,000 93,735,000 76,702,000 NewYork 
Baltimore, Md. 97,531,000 87,400,000 94,600,000 LosAngeles 
Kansas City 82,346,000 80,039,000 77,985,000 
Milwaukee 68,749,000 52,850,000 60,661,000 
Dallas, Tex. 62,555,000 57,868,000 53,531,000 
Washington, D.C. 53,638,000 46,019,000 49,378,000 
Omaha, Neb. 45,881,000 37,537,000 39,040,000 
Denver, Colo. 43,211,000 35,727,000 39,881,000 
Seattle, Wash. 38,977,000 35,018,000 42,052,000 
St. Paul ... 38,582,000 38,444,000 40,333,000 
Portland, Ore. 35,220,000 31,104,000 38,006,000 
Des Moines, Ia... 23,061,000 14,014,000 20,050,000 
Sioux City, Ia... 22,573,000 13,141,000 16,910,000 
Duluth, Minn. 18,607,000 16,252,000 13,551,000 
Spokane, Wash. 
So. St. Paul.. 
Helena, Mont. 
Sioux Falls, S.D. 
La Crosse, Wis.. 
Fargo, N. D..... 

12,482,000 7,130,000 11,935,000 
6,152,000 7,020,000 

... 3,417,000 2,219,000 2,154,000 
2,887,000 4,127,000 

2,988,000 2,104,000 2,456,000 
2,835,000 2,155,000 2,833,000 

Grand Forks,N.D. 2,103,000 1,539,000 1,422,000 
Aberdeen, S. D.. 
Superior, Wis. 

1,783,000 1,103,000 1,328,000 
.. 1,752,000 1,210,000 1,875,000 

Billings, Mont. 
Winona, Minn. 
Minot, N. D...... 

1,681,000 1,385,000 1,940,000 
1,458,000 1,181,000 1,340,000 
1,398,000 1,175,000 861,000 

Red Wing, Minn. 604,000 501,000 543,000 
Jamestown, N. D. 507,000 396,000 500,000 
Dickinson, N. D,. 428,000 369,000 353,000 

TOTAL 

Dallas London,Eng. Paris,France 

J o h n B u r n h a m & C o .  

(INCORPORATED) 

I n v e s t m e n t  

S e c u r i t i e s  

Tel. L o n g  Distance 173 

C H I C A G O  , I L L .  

(245 cities) ...$12,209,142,000 $10,672,716,000 $10,507,752,000 

CAPACITY OF P E T R O L E U M  REFINERIES IN T H E  

UNITED STATES 
Washington-The indicated daily capacity of the petro- 

leum refineries ofthe United States, including those build- 

ing, is 2,832,532 barrels of oil, according to a compilation 

41 So. La Salle St., 
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N e w B a n k s  a n d  C h a n g e s  

M I N N E S O T A  

L. C. Stucky Assistant Cashier 
Pine Island-L. C. Stucky has been elected assistant 

cashier ofthe Farmers State Bank. 

P. D. Raverty Vice President 
Sleepy Eye-At the annual election of officers of the 

State Bank of Sleepy Eye P. D. Raverty was elected vice 
president. 

Application Made to Convert State Bank Into National 
Mankato-Application hasbeenmade to convertthe Man- 

kato State Bank with a capital of$100,000 intothe Mankato 
National Bank. 

First National Bank Closed 
Alexandria-The First National Bank, capitalized at $60,- 

000 is closed. C. J. Gunderson was president and C. F. 
Raiter, cashier. 

G. W. Kirkeby New Cashier 
Raymond-G. W. Kirkeby of Carrington, North Dakota, 

has been elected cashier ofthe First National Bankto suc- 
ceed H. E. Fay. 

J. H. Meier Resigns as President 
Minneapolis-J. H. Meier has resigned as president of 

the Merchants and Manufacturers State Bankto enterthe 
real estate business. 

Floyd L. Andrews Assistant Cashier 
Lindstrom-At the annual meeting of the stockholders 

and directors of the Security State Bank, Floyd L. An- 
drews was elected assistant cashier. 

John R. Schuknecht New Cashier 
Eveleth-The directors of the Miners National Bank 

have elected John R. Schuknecht cashier to succeed Frank 
Malley who resigned some time ago. 

C. V. Brooks New Cashier 

Sanborn-C. V. Brooks, formerly assistant cashier ofthe 
State Bank of Jeffers, has accepted the cashiership ofthe 
Sanborn State Bank to succeed D. G. Klein. 

Duluth Banks Merged 

Duluth-The Peoples State Bank recently purchased the 
entire business of the First State Bank of New Duluth, 
includingthe building, furniture and fixtures. 

New Officers at Montevideo Bank 
Montevideo-J. M. Thomson has been elected vice presi- 

dentand Ella J. Peterson, assistant cashier, ofthe recently 
reopened Farmers and Merchants State Bank, 

Becker Bank Changes Hands 
Becker-The State Bank of Becker has been sold to the 

Bankers Holding Company of Minneapolis. W. E. Cruzen 
willremain as cashier for atime; also T. M. Thompson and 
H. O. Spindler, as assistant cashiers. 

P. R. Hammer Vice President 
Deer Creek-P. R. Hammer of Northfield recently pur- 

chased a block of stock in the Farmers State Bank and 
has been elected vice president to succeed T. G. Johnson 
who resigned to enter into other business. 

Changes at Virginia Bank 
Virginia-At the annual election of officers ofthe Farm- 

ers and Merchants State Bank, Fred J. Moilan was ad- 
vanced from vice president to president, and Otto Poirier 
and W. H. Peterson were elected vice presidents. 

A. J. Kane, New Cashier 
Brewster A. J. Kane, formerly assistant cashier, has 

been elected cashier of the First National Bank to suc- 
ceed his brother, E. W. Kane, who became vice president 
ofthe Worthington National Bank some time ago. 

Promotions at Cokato Bank 
Cokato F. B. Carlblom was advanced from cashier to 

president ofthe Farmers and Merchants State Bank atthe 
recentannual election. George A. Berg was promoted from 
assistant cashier to cashier, and Frances E. Heed, was 
elected assistant cashier. 

Promotions atthe Farmers State Bank 
Waconia-F. J. Effertz has been advanced from cashier 

to president of the Farmers State Bank; Chas. Maiser was 
elected vice president; Fred W. Effertz, formerly assistant 
cashier, was advanced to cashier, and I. E. Schwichtenberg 
becomes assistant cashier. 

Changes at Clara City Bank 
Clara City-M. S. Carl has been advanced from cashier 

to president ofthe Clara City State Bank to take the place 
of D. A. MacLarty, who retired from that office. J. R. 
Orth was promoted from assistant cashier to cashier and 
D). A. McLarty was elected vice president. 

N O R T H  D A K O T A  

R. C. Dahl Assistant Cashier 

Norma-R. C. Dahl has accepted the assistant cashier- 
ship of the Norma State Bank. 

C. S. Benson New Cashier 

Hamar-The directors of the First State Bank elected 
C. S. Benson cashierto succeed M. W. Bolstad. 

Advancements at Forest River State Bank 

Forest River J. Heger has been advanced from cashier 
to president of the Forest River State Bank, and A. E. 
Halverson, formerly assistant cashier has been elected 
cashier. 

S O U T H  D A K O T A  

W. F. Kopka Resigns as Cashier 
Chance W. F. Kopka, cashier of the Perkins County 

State Bank, has resigned his position. 

G. J. Ostroot Assistant Cashier 

Lake Preston-G. J. Ostroot has been appointed assistant 
cashier ofthe recently opened Community State Bank. 

Hot Springs Bank Closed 
Hot Springs-The Peoples National Bank, capitalized at 

$25,000, is reported closed. G. J. Glattley was president. 

Ardmore Bank Closed 

Ardmore The Ardmore State Bank, capitalized at $25,- 
000 is closed. P. J. Moody was president and G. R. Kelso, 
cashier. 

Oldham Bank Closed 

Oldham-The First National Bank, capitalized at $50,000 
is closed. H. L. Haskins was president and A. N. Johnson, 
cashier. 

H. R. Frei, Jr., Vice President 
Ravinia-The directors of the Andes State Bank have 

elected H. R. Frei, Jr., vice president to succeed Geo. J. 
Schafer who retires. 

Stockman's Bank Closed 

Hot Springs-The Stockman's Bank is closed; it was 
capitalized at $25,000 with J. J. March as president and 
C. P. Dalbey, cashier. 

Tulare Bank Closed 

Tulare The Citizens State Bank is reported closed. It 
was capitalized at $15,000 with F. Gilby as president and 
W. M. Bartlett, cashier. 

Hartford Bank Closed 

Hartford-The Savings BankofHartford hasbeenclosed. 
It was capitalized at $25,000. H. V. Slechta was president 
and O. A. Bailey, cashier. 

First National Bank Closed 

Salem-The First National Bank is reported closed. It 
was capitalized at $25,000 with L. A. Tyler as president 
and H. L. Merricks, cashier. 

Citizens Bank Closed 

Lane The Citizens State Bankis reported closed. Wal- 
ter McCurdy was president and W m .  O. Blum, cashier. 
The bankwas capitalized at $20,000. 

National Bank Chartered 

Wessington Springs-The National Bank of Wessington 
Springs has been chartered with a capital of $25,000. How- 
ard C. Thompson is president and Claude F. Hoffman, 
cashier. 

Changes at Melette Bank 
Melette-A. I. Tollefson has been advanced from cashier 

to president ofthe State Bank of Melette to take the place 
of the late R. H. McCaughey. N. D. McArthur succeeds 
Mr. Tollefson as cashier. 

W I S C O N S I N  

Clarence Kircher Elected Cashier 

Barton-Clarence Kircher has been elected cashier of 
the Barton State Bank to take the place of A. J. Reinert 
who resigned recently. 

Oliver Geiss Cashier 

Crandon-Oliver Geiss of St. Paul, Minnesota, has been 
elected cashier of the First National Bank to take the 
place ofthe late John T. Fielding. 

Oshkosh Bank Chartered 
Oshkosh-A charter has been issued to the Paine Thrift 

Bank with a capital of $50,000. Edward W. Paine and 
Charles Nevitt are among those interested. 

Allan V. Classon New President 
Oconto-Allan V. Classon has been advanced from vice 

presidentto president ofthe Oconto National Bank to take 
theplace of Fred Schedlerwho resignedon account ofpoor 
health. F. J. Lingelbach was elected vice president. 
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C o n t r o l - M i n n e s o t a  B a n k 

We have available for sale bare control small bank, northern section, Norwegian community; town has 
population of about 300; has accredited high school, creamery, electric lights. Capital, $15,000; deposits, 
$140,000; no borrowed; cash reserve, $30,000. Price, inventory value plus commission. Deal involves $12,000; 
part terms. For additional particulars inquire file No. 610. 

Wehave competent cashiers, assistants, stenographers, posting machine operators and bookkeepers availableforpoints 
Montana,North and South Dakota, Wisconsin, Minnesota andIowa. 

WE MAKE NO CHARGE TO EMPLOYER 
Write us when in need of help 

T H E F. W . H I N E S  C O M P A N Y 

I O W A  

820 Palace Building, Minneapolis, Minn. 

Creston Bank Closed 

Creston-The First National Bank is reported closed. It 
was capitalized at $50,000. 

Stanley Bank is Closed 

Stanley The Stanley Exchange Bank is reported closed. 
R. R. Sherman was cashier. 

Merle F. Baker Vice President 
Keokuk-Merle F. Baker has been elected vice president 

ofthe Keokuk National Bnak. 

New Assistant Cashier 
Varina-Joe Kriebs has been elected assistant cashier 

oftheIowa Trustand Savings Bank. 

Bank of Kingsley Closed 
Kingsley-The Bank of Kingsley is reported closed. John 

M. Wormley has been appointed receiver. 

Farmers Savings Bank at Hamburg Closed 
Hamburg The Farmers Savings Bank, capitalized at$50,- 

000 is reported closed. C. W. Davey was president and 
F. S. Miller, cashier. 

Plymouth County Savings Bank Closed 
Le Mars-The Plymouth County Savings Bank is re- 

ported closed with a capital of $25,000. V. J. Martin was 
president and cashier. 

A. T. Nierling Resigns 
Waukon-A. T. Nierling, vice president of the Peoples 

National Bank has resigned to assist in the management 
ofthe New Grand Hotel. 

Albert Arenson New Cashier 
Knierim-Albert Arenson has been elected cashier of 

the State Savings Bank to take the place of Miss Lena 
Warchow, whohas resigned. 

Ray Kaster Cashier 
Allerton-Ray Kaster, formerly assistant cashier of the 

First National Bank of Corydon, has been elected cashier 
ofthe Farmers National Bank. 

Manchester Bank Closed 

Manchester-The Farmers and Merchants Bank, cap- 
italized at $100,000, is reported closed. J. J. Burbridge was 
president and F. E. Dutton, cashier. 

Charles City Bank Closed 
Charles City-The Farmers Trust and Savings Bank is 

reported closed. It was capitalized at $60,000 with Geo, H. 
Mitchell as president and Geo. A. Wentland, cashier. 

A. P. Mason Becomes Vice President 

Union-A. P. Mason, who formerlywas interested in the 
Union Savings Bank, recently purchased the interests of 
D.D. Reynolds inthe bank, and becomes vice president. 

JoeGross Resigns as Cashier 
Corley-Joe Gross, cashier of the Corley Farmers Sav- 

ings Bank, has resigned to make his home in Omaha. Ed- 
gar Larson has been elected to temporarily succeed Mr. 
Gross. 

ChangesatTitonka Savings Bank 
Titonka-B. S. Pannkuk has beenelected president of the 

Titonka Savings Bank to take the place of the late F. R. 
Amesbury. H. C. Schweppe has been elected assistant 
cashier. 

Articles of Incorporation Filed 
Zwingle Articles of incorporation for the Security Sav- 

ingsBank, witha capital of $15,000, have been filed. Daniel 
Schultz is president; L. L. Drenning, vice president and 
F.J.Stebor, cashier. 

Changes at Humeston Bank 

Humeston-Clyde C. Hutchinson was advanced fromvice 
presidentto president ofthe Humeston State Bankto take 
the place of Ed. Williams, who retired. Emerson S. Wil- 
liams succeeds Mr. Hutchinson as vice president. 

(Continued on page 39) 

M i n n e s o t a  T o w n of 2 , 0 0 0  

Deposits eighteen times the capital. 

Fine reserve and sitting pretty. 
We offer bare control of this attractive bank 

at slightly morethan invoice value. Net earnings 
this year will exceed 25 per cent and bank paid 
15 per cent dividend last January. Satisfactory 
guaranty can be secured. Investment about 
$40,000-terms if desired. File C0970. 

B A N K E R S  S E R V I C E  C O M P A N Y  
618 Builders Exchange Minneapolis, Minn. 

Teller S o u t h e r n  M i n n e s o t a  B a n k  

Have attractive opening for young single man not over 
25 for teller and clerical work in Minnesota bank with 
$25,000 capital, located in a town of 1,500. Must have 
good personality, and be wellrecommended. Salaryopen. 

T H E  P E R S O N N E L  B U R E A U  
1014Lumber Exchange Bldg. MINNEAPOLIS, MINN. 

High grade help furnished without charge to employer. 

M I N O R I T Y D E A L S 

SOUTHWESTERN WISCONSIN-bank in elegant 
shape-small one-bank point-30 to 45 shares- 
salary of $175 paid. Gilt edge investment. 

NORTHERN 

Bank No. 4943. 

WISCONSIN-350 population-one- 
bank point-salary $150 and side money-$3,000 
to $5,000 investment-control available if desired. 

Bank No. 4966. 

N o r t h w e s t e r n P l a c e m e n t B u r e a u  
720 Metropolitan Life Bldg., Minneapolis, Minn. 

BANK HELP FURNISHED NO CHARGETO EMPLOYER 

T H E  

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

T R U S T 

C O . 

Actsas Executor, Administrator, 
Trustee, Guardian, Receiverand 
Agent,andhandlesall classesof 
Investment Securities. 

AffiliatedwiththeFirstNationalBank 

S T .  P A U L ,  M I N N E S O T A  
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W h y F o r g e r y  B o n d s  A r e  Mu ch N e e d e d  

New York-Addressing the New York chapter of the 

American Institute of Banking on "Criminal Psychology" 
recently, W. L. Barnhart, of the National Surety Company, 
told the members that the annual loss due to forgery and 
othercheck crimes is now estimated at $200,000,000 ayear. 
He exhibited the actual checks as taken from the claim 

records ofthe National Surety and warned his hearers to 
be specially on their guard against the following: 
(1) Counterfeit checks.-The country is being flooded 

today with checks printed up in the names ofwell known 
railroads and manufacturing concerns, a well known make 
of safety paper and written with check writing machines. 
(2) Forged certifications.-The 1924 check crook knows 

that many business men, and even some bankers, have a 
wholesome respect for a check which is certified. There- 
fore, they arefloodingthe country with forged certifications 
effected by the use of a rubber stamp. 

(3) Forged O. K. endorsements. Many banks are ac- 
customed to cash checks if one of their depositors will 
O. K. the endorsement. Crooks forge these O. K. endorse- 

ments just as easily as they do any other portion of the 
check. 
(4) Duplication of checks.-The modern crook has 

learned a new and easier way to raise checks. Instead of 
changing the machine imprint, he sends an accomplice to 
the bank on which the check is drawn and gets a new 
book of checks. Then he makes exact duplicates of the 

check in his possession and cashes all of them. 
(5) Inside jobs.-Forgeries by trusted cashiers and 

bookkeepers of well known firms have been particularly 
numerous recently. Every banker, for his own protection, 
ought to keep in close touch with the moral hazard pre- 
sented bythe employes of his depositors. 
(6) Inactive accounts.-A large number of forgeries 

have developed recently which were put over by employes 
within the bank itself, either as accomplices or principals, 

working against inactive accounts. Every banker, the 
speakersaid, should make it his personal business to check 
up frequently on his inactive accounts. 
Mr. Barnhart said that crooks will find means of defeat- 

ing every mechanical device, and that the only sensible 

way for the bank or business man to protect himself 
against loss is to insure against this unusual business 
hazard. 

NO PROFIT FOR FIRE UNDERWRITERS 

Managing fire underwriters are now able to review the 

completed 1924 results with some degree of accuracy and 
the concensus ofopinionis thattherewillbe nounderwrit- 

ing profit shown in the fire business as a whole, says the 
Journal of Commerce. Losses were very heavy in the 

latterweek of the year and included many risks of classes 
regarded as desirable. While completed figures as to earned 
premiums and incurred losses are not yet available the 

preliminary computations of most companies writing a 
large volume of fire business reveal the presence of an 
underwriting loss. 
Taken as a whole, however, the underwriting loss is not 

considered likely to reach proportions to absorb all the 
surplus interest earnings of the year. Hence a profit on 

the entire operations of the year is looked for. The posi- 
tion ofthe companies atthe end of the year is, however, 
much stronger than for some time past due to greatly im- 
proved security values and in many instances, notably 
those companies having large stock holdings some sensa- 
tional gains in surplus accounts are anticipated. 

CANADIAN LIFE INSURANCE GAINS 

T. B. Macaulay, president and managing director ofthe 
Sun Life, of Canada, has written an interesting article on 
the insurance companies of Canada for the annual financial 
and commercial review ofthe "Mail and Empire." Toronto. 
Mr. Macaulay says in part: 

"In 1869, the first year for which official figures are ob- 
tainable, the amount of life insurance in force in Canada 
totaled $35,680,082. On December 31, 1924, the amount was 
approximately $3,750,000,000. In 1869 the total assets of 

Canadian life companies amounted to $5,303,219, as com- 

pared with approximately $720,000,000 on December 31, 
1924. 

"These figures are sufficient to demonstrate what a 
powerfulfactor life assurance has become in our business 
life. A few years ago group assurance was unknown in 
Canada; today there is over $110,000,000 of this class of 
assurance in force. Turning from insurance as a method 
ofprotection fortheassured we find that thelife insurance 
companies fill a very important place in the realm of 

finance and investment. 
"On December31, 1924, the total assets ofCanadian com- 

panies and the assets in Canada of British and foreign 
companies totaled $975,000,000 ofwhich sum over $200,000,- 
000 was invested in real estate mortgages, over $25,000,000 
in real estate and over $570,000,000 in bonds, debentures 
and stocks. 

LIFE COMPANIES NOT H U R T  BY RECENT B A N K  

FAILURES 

Des Moines, Iowa-Des Moines legal reserve life insur- 

ance companies will not be affected by the recent closing 

ofthree Des Moines banks. The closed banks simply had 

an "overdose" of public funds on deposit and they were 
unable to meet the immediate demand caused by changes 

in administration. Financial circles were little effected. 

The United States Bank, the Mechanics Savings Bank and 

the Commercial Savings Bank, while "downtown" banks 

were primarily savings banks and were not classed among 

the principal financial institutions. They possessed few 

insurance accounts and they were for the most partfully 

covered by surety bonds. 
Thereis every reason to believe thatthe banking situa. 

tion in Des Moines will suffer no further setbacks. Ac- 

cordingtopromient bankers theremainingbanks are thor- 

oughly sound and dependable, local industry is not suffer- 
ing for the want of finance. The business tone is good 
and both the state and local bank officials are cooperating 

toprotectthe closed bankdepositors through organization, 
consolidation or liquidation. Life insurance business in 
December, not only in Des Moines but throughout Iowa, 
was good. Local companies report a splendid business, 
severalgeneral agencies and companies showed the largest 

Decembervolume in history. 

LARGE LIFE INSURANCE SALES IN C A N A D A  

The people of Canada are buying more and more life 
insurance,accordingto information compiled bythe "Mone- 
tary Times," of Toronto. The new business secured in 

1924is estimated to be seven or eight per cent. over 1923. 

The record sales of the insurance in Canada may be at- 
tributedtothe same causeswhichmade sales inthe United 

States six per cent. higher than ever before, namely, the 

many needs filled by life insurance protection, and the 

highertype ofmen now engaged in selling life insurance. 
In all provinces except Nova Scotia, Prince Edward Is- 

land, and Saskatchewan, sales in the first 11 months of 

1924, were at least as large as in the same period of1923. 

Nearly all Canadian companies show an increase, accord- 

ingto"Monetary Times" records. Big companies likethe 
Sun, the Canada, the Great West, Mutual of Canada, Im- 

perial, Confederation and Manufacturers, have advanced by 

asmuch as 20 per cent. in some cases. 

LIFE PRESIDENTS' PROCEEDINGS ISSUED 

New York-The printed proceedings ofthe 18th annual 

convention ofthe Association of Life Insurance Presidents, 

held at the Hotel Astor, New York, on December 11 and 

12, were issued December 29, and copies are now being 

mailed to life insurance executives and agents, supervis- 

ing officials, libraries, insurance journals and daily news- 
Thepapers throughout the United States and Canada. 

volume comprises 216 pages with index, and in addition 

totheusual record of proceedings contains a complete list 
of association publications available for free distribution. 

The fact that a volume of 216 pages was published within 
17 days after the close of the convention is another evi- 

dence ofthe efficiency ofthe association's staff. 
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H o w  N e w  Y o r k  Central Railroad Uses 

M o t o r s  

G. C. Woodruff, general freight agent of the New 

York Central Railroad, speaking before the Open Motor 

Truck convention, recently held in New York, said in part: 

"The New York Central has been directing its atten- 

tion for two years past to certain phases of operation 

and traffic in which there seemed to be possibility of 

utilization of motor trucks for various kinds of hauls, 

either as a means of operating economy or for improved 

service, or both, although in the final analysis service is 

thedeterminingfactor. 

"Set down briefly, the motor trucking activities of the 
New York Central might be classified under six principal 
heads: 

"1. Station to station hauls in lieu of way freight. 

"2. From stations on one division to avoid rehandling 
atintermediate transfer. 

"3. From the smaller to the larger stations to make 
possible straight carloading with consequent improved 
time and saving in expense. 

"4. Haul for a central delivery station to small out- 
lying station where final delivery is made to the con- 
signee. 

"5. Interchange between railroad and steamship lines, 
the latter representing cartage in lieu of lighterage. 
"6. The trucking of unit containers for L. C. L. mer- 

chandise and carload bulkcommodities. 
"I have but briefly given some illustrations for the 

undertaking covers a wide sphere of activity between New 

York and Chicago. We have approximately 50 separate 
trucking activities under way at varying rates. Without 

exception the undertaking is being worked out with local 

truckingconcerns alreadyestablished. As we haveworked 

itout up to date the use ofthe already established motor 

truck lines is much preferable than to endeavor to either 

dothe work ourselves or bring in any new organization. 

The benefits of this policy are manifest, but particularly 
inthe retention of good will and the failure to upset any 
organized commercialactivity. 

“Based on nearly two years of experimental under- 
takings I feel it can be safely said that a place, and a 
very large place, has been found for the motor truck as 

a useful and highly appreciated adjunct of the railroad, 
particularly of the railroad with which I am connected, 
forwe feel that only a beginning has been made and that 
what has been done is but an indication of what can and 

probably will be done in the relatively near future." 

RARE T R E A S U R Y  NOTES F O U N D  BY W O R K M E N  

Wilmington, N. C.-Workmen digging the foundations 
of a large building for the American Molasses Company, 
unearthed four $50 United States greenbacks dated De- 
cember 15, 1864. They are believed to have been lost by 
aUnion soldier who had fallen in a battle at the site. The 
currency was interest bearing, and compounded at that. 
The bills were in a small hard rubber match case, and 

werewell preserved. They are about the same size as the 
present certificates, brown and white on one side, and 

green onthe back. Across the face is printed in largelet- 
ters: "Compound Interest Treasury Note." On the left 

side ofthe front is a female figure in a statue represent- 
ing "Loyalty." To the right is a picture of Alexander 
Hamilton. The notes were signed by S. B. Colby, Register 

ofthe Treasury, and F. E. Spinner, Treasurer. 
Thefollowing inscriptionwhich reveals howhard pressed 

was the Northern Government in the Civil War to get 
goldin exchange for its paper is contained on the front of 
thebills: "This note is legal tender for $50. Three years 
after date, December 15, 1864, the United States will pay 
the bearer $50 with interest at the rate of six per cent. 
compounded semi-annually." 

On the back the following compound interest table is 
givento showthe value ofthe bill: "Value at end of six 

month, $51.50; one year, $53.04; 18 months, $54.63; two 
years, $56.27; 30 months, $57.96 4-10; three years, $59.70 
3-10." 

Thepresent value of the notes is not known. Warren 

Johnson, assistant cashier of the Murchison National Bank 

ofWilmington, North Carolina, has dug into the Govern- 
ment records to find out whether they can still be re- 
deemed, and at what price, but has not yet learned, al- 
though he was said to be of the opinion that the notes 
were still valid. Their value as collector's pieces are 

greaterthan their face value. 

N E W  CLEARING HOUSE RECORD IN N E W  Y O R K  

New York-The New York Clearing House was called 
on January 2 to handle a record volume of bank clearings. 
The total was $1,655,000,000, topping by $50,000,000 the 
previous record set onDecember15last and coming within 
$207,062,000 of equaling the total value of all paper cur 
rency in circulation in the United States. 
The record was attributed to the extremely large year. 

end operations which called for the cashing and exchang 
ing ofmore checks in New York City than everbefore had 
been turned into the banks of any city in the world in a 
business day. The nearest approach to the New York 

record was made in London, where the total clearings 
reached £200,000,000, or about $1,000,000,000, seven times 
last year. 

SHIPS LOST AT SEA DURING OCTOBER 

New York-Twenty-one ships were posted as lost in the 

loss bookofthe Liverpool Underwriters Association during 

the month of October, 1924, according to advices received 
by the Bankers Trust Company of New York from its 
British Information Service. Of this number two were 

British, three were American sailing vessels and four 

American steamships, and for the rest ofthe world there 

were two sailing ships and 10 steamships. The combined 

tonnage was 43,368. 

1899 JOHN H. GRIFFIN,PRESIDENT 1923 

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

FIRE & 

Assets 

& M A R I N E  I N S U R A N C E  C O .  

MINNEAPOLIS, M I N N .  

Liabilities - 

January 1st, 1924 

$1,897,337.73 

628,660.53 
Cash Capital 400,000.00 
Reinsurance Reserve 642,385.76 
Surplusto Policyholders - 626,291.44 

Writing 
Fire- Tornado- Lightning- Hail 

Automobile Rents Use and Occupancy 
Insurance 

H o w  Much ofthe N e w  Prosperity 

W i l l Y O U  Get? 

The sensational advance in grainvalues 
has added a billion dollars to the agri- 
cultural wealth of the United States. 
Lincoln National Life men are 

pared to take full advantage of this in- 
vigorated sales opportunity because they 
can write 

Women on the same basisas men 
Standard and sub-standard business 
Children of any age 
Preferred Risk policies at lowest net cost 

pre- 

And their Home Office service is the kind that shoots 
their policies right backtothem fordelivery before their 
prospects get cold. 

L I N K U P  WITHTHE LINCOLN 

THE LINCOLN NATIONAL LIFE INSURANCE CO. 
"ItsName Indicates Its Character" 

Lincoln Life Building FortWayne, Indiana 
Now More Than $325,000,000 in Force 
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I r o n  O r e  P r o d u c e d  in 1 9 2 4  

Washington-The iron ore mined in the United States 
in 1924, exclusive of ore that contained more than five per 
cent. ofmanganese, is estimated for the Department ofthe 
Interior by E. F. Burchard and H. W. Davis, of the Geolo- 

gical Survey, at 54,021,000 gross tons, a decrease of 22 
per cent. as compared with that mined in 1923. The ore 
shipped from the mines in 1924 is estimated at 51,996,000 
gross tons, valued at $151,385,000, a decrease of 26 per 
cent. in quantity and of 37 per cent. in value as compared 
with the figures for 1923. The average value of the ore 
per gross ton at the mines in 1924 is estimated at $2.91; 
in 1923 it was $3.45. The stocks of iron ore at the mines, 

mainly in Michigan and Minnesota, apparently increased 
from 10,165,875 gross tons in 1923 to 12,150,000 tons in 
1924, or 20 per cent. The considerable decrease in output 
may be ascribed in part to a slowing up in demand for 
steel and to general reaction in pig-iron manufacture dur- 
ing the middle of 1924, following the record year 1923, in 
which there was some overproduction. The decrease in 
the average value of iron ore at the mines of 54 cents a 
ton was largely due to the lowering of base prices of 

Lake Superior iron ores 80 cents a ton for the season of 
1924. Lesser decreases in values occurred in all the other 
groups of states except those in the West. 

These estimates are based on preliminary figures fur- 
nished by producers of about 98 per cent. of the normal 
output of iron ore. They showthe totals for the principal 
iron ore producing states, and, by grouping together cer- 
tain states, the totals for the Lake Superior district and 
for groups of southeastern, northeastern, and western 
states. 

Lake Superior District 
About 83 per cent. ofthe iron ore shipped in 1924 came 

from the Lake Superior district, in which approximately 
44,862,000 gross tons was mined and 43,202,000 tons was 

shipped, decreases ofabout 24to 27per cent., respectively, 
ascompared withthe quantities mined andshipped in 1923. 
The ore shipped in 1924 was valued at $132,207,000, a de- 
crease of about 38 per cent. These totals include the ore 

from the Mayville and the Baraboo mines in Wisconsin 

and ore shipped byrailas wellas bywaterfrom all mines, 

but exclude manganiferous ores that contained more than 
five per cent. of manganese. The ore is chiefly hematite. 

The stocks ofiron ore in this district apparently increased 
from 9,187,288 gross tons in 1923 to about 10,806,000 tons 

in 1924, or 18 per cent. The shipments of iron ore by 

water from the Lake Superior district in 1924 (including 
manganiferous iron ores), according to figures compiled 
by the Lake Superior Iron Ore Association, amounted to 

42,623,572 gross tons, a decrease of 28 per cent. as com- 

paredwiththese shipments in 1923. The average value of 

the ore at the mines in the Lake Superior district in 1924 

per gross ton was $3.06; in 1923 it was $3.62. 

The mines in Minnesota furnished 72 per cent. of the 

total iron ore shipped from the Lake Superior district in 

1924 and 60 per cent. of the total ofthe United States. 

The mines in Michigan furnished 26 per cent. ofthe lake 

shipments and 22 per cent. ofthe grand total. 

Southeastern States 
The southeastern states, which constitute the second 

largestiron ore producing area, including the Birmingham 

and Chattanooga districts, mined approximately 7,320,000 
gross tons of iron ore in 1924, a decrease of nearly two 

per cent. as compared with 1923. The shipments of ore 
from these states to blast furnaces in 1924 amounted to 

6,867,000 gross tons, valued at $14,641,000, a decrease in 

quantity of 10 per cent. and in value of 17 per cent. as 
compared withthe quantity and value of shipments in the 
previous year. The ore consists mainly of hematite; 
brownoreand magnetite come next in order. The average 
value of the ore produced in these states in 1924 per 
gross ton was $2.13; in 1923 it was $2.31. Conditions in 

the Birmingham district, Alabama, seem to have con- 
tinued more favorable throughout the year than in other 
parts ofthe South. 

Northeastern States 
The northeastern states, which include the Adirondack 

district, New York,andtheCornwalldistrict, Pennsylvania, 

in 1924 mined 1,097,000 gross tons of iron ore and shipped 
1,185,000 tons, valued at $3,071,000, decreases of 40 per 
cent. in the quantity mined, 42 per cent. in the quantity 
shipped, and 56 per cent, in value of shipments as com- 
pared with 1923. The average value of the ore in these 
statesin 1924 per gross ton was $2.59; in 1923 it was $3.35. 
Most of this ore is magnetite. 

Western States 

The western states that ordinarily produce iron ore 
named intheorder oftheirimportance, are Wyoming, N e w  
Mexico, Utah, Montana, Colorado, and California. Occa- 
sionally Idaho, Nevada, and Washington contribute small 

quantities. All the ore from Wyoming, New Mexico, and 
Colorado, and most of that from Utah, is used for the 

manufacture of pig iron. Much of the remainder is used 
as a flux in smelting copper and the precious metals. It 
it estimated that the western states mined and shipped in 

1924 approximately 742,000 gross tons of iron ore, valued 
at $1,466,000, an increase of 10 per cent. in quantity and 
of 13 per cent. in value as compared with 1923. The ore 
comprises hematite, magnetite, and brown ore. The in- 

crease in output, which was the only one recorded for a 
group of states in 1924, was due to the opening on a com- 
mercial basis of mines in the Iron Springs district, Utah. 

Imports and Exports 

The imports of iron ore reported for the 11 months 
ended November 30, 1924, amounted to 1,861,480 gross 
tons, valued at $9,656,087, or $5.19 a ton, which is higher 
than seems consistent with values of domestic ore. The 

imports forthe year 1923 were 2,768,399 gross tons, valued 
at $11,304,737, or $4.08 a ton. The reported exports of 
iron ore for the 11 months ended November 30, 1924, 

amounted to 585,960 gross tons, valued at $2,360,968, or 
$4.03 a ton, as compared with exports forthe entire year 
1923 of 1,116,932 gross tons, valued at $5,305,365, or $4.75 
aton. The statistics ofimports and exports were compiled 
from the records of the Bureau of Foreign and Domestic 
Commerce, of the Department of Commerce. 

A m e r i c a n  Beet Sugar Output Best in T h r e e  

Years 

New York-Final production of the American Beet Sugar 
Company during the crop year just ended was 998,173 
bags, of 100 pounds each, the highest since 1921 when 
1,443,094 bags were made. In 1923 the company had a 
final outturn of 742,580 and in 1922 of 772,987. 

This showing was much better than had been expected 
earlier in the year, as it had been officially estimated that 
the 1924 production would approximate that of 1923. Due 
to a severe drouth which prevailed in California in the sec- 
tion where the Oxnard factory is located a material de- 

was expected, but this only amounted to 50,000 
bags. At Rocky Ford, Colorado, and Grand Island, Nebras- 
ka, increases of 280,000 and 25,000 bags respectively were 
shown, which accounted for the increase forthe combined 
properties. 

crease 

Oxnard, which opened its campaign on September 1 and 
continued until November 5, had a final production of 324,- 

292 bags as compared with 374,292 last year. Rocky Ford 
had the largest outturn, making 556,466 bags compared 
with 275,141 and operated from September 22 to December 
25. The factory at Grand Island started on September 29 
and finished on December 16 with an output of 117,415 bags 
compared with 92,465 in 1923. 

During the 1925 campaign a material increase in pro- 
duction can be expected. In addition to the two new fac- 
tories acquired through the acquisition of the Minnesota 
and Northern sugar companies, an increase is expected at 
Oxnard. At the latter place the company is working on 

the 6,000 acres of land purchased last August and a part 
ofwhich is being sown with beets. 

With sugar prices expected to be lower next fall than 
was the case during 1924, an increase in production such 
as is expected will benefit the American Beet Sugar Com- 
pany. 
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O u t p u t  of M e t a l s  f r o m  M i n e s  in M o n t a n a  in 1 9 2 4  

Large Increase in Production of Gold and Copper Reported by the Geological Survey 

Washington-The value of the gold, silver, copper, lead, 
and zinc produced from mines in Montana in 1924, accord- 
ing to a statement issued by the Department of the In- 

terior, based on estimates made by C. N. Gerry, of the 
Geological Survey, was $54,228,700, a decrease from $57,- 

812,970 in 1923. A large increase was made in the pro- 
duction of copper and gold. The production of silver was 

nearly the same as in 1923, that of lead was slightly 
greater, but that of zinc was considerably less. 

Large Increase in Gold 

Thevalue ofthe output of gold increased from $1,758,748 

in 1923 to $2,006,800 in 1924. The spectacular feature of 
theyearwasthe large production ofgold and silver bythe 
Jib Mining Company, operating near Basin, Jefferson 

County. The new 300-ton flotation mill there began work 
in February and made a larger output of gold during the 
year than any other mine in Montana. The Anaconda 

Copper Mining Company was second, and the Jardine and 

Drumlummon mines followed. The general increase inthe 
output of gold was rather surprising, as the Shannon, Ruby 
Gulch, and Swissmont properties, which were large pro- 
ducers in 1923, were closed. Encouraging reports came 

fromtheAugust mine, near Landusky, Phillips County, and 
from the old Drumlummon mine, at Marysville, where 
cyanidation mills were again operated. At Butte consid- 
erable gold was produced from the Anaconda, Goldsmith, 
Butte West Side, Butte and Superior, Elm Orlu, Moulton, 
and Poser mines. 

Drop in Silver 

The mine output of silver decreased slightly, from 13,- 
380,862 ounces in 1923 to 13,370,000 ounces in 1924, and 

the value decreased from $10,972,307 to $8,951,200, as the 
price of silver averaged only about 67 cents an ounce. 
Most of the silver was mined by the Anaconda Copper 
Mining Company, which operates copper mines and lead- 
zinc mines at Butte. A decrease in the output of silver 

from the East Butte, North Butte, Elm Orlu, Champion, 
and Philipsburg mines was balanced by an increase in 
thatfromthe Anaconda, Butte and Superior, Jib, Anselmo, 
Silver Dkye, and Butte West Side mines. The property 

oftheDavis Daly Copper Company, including the Colorado 
and Hibernia mines, was sold to the Anaconda Copper 
Mining Company in March. The largest producers of sil- 
ver in 1924 were the Anaconda, Butte and Superior, Elm 
Orlu, Silver Dyke, Anselmo, Goldsmith, Jib, Butte West 
Side Moulton, Poser, East Butte, and Block P. Mines. 

Output of Copper Greater 

The output of copper increased from 224,125,264 pounds 
in 1923to 250,182,000 pounds in 1924, but the value of the 
output decreased slightly, from $32,946,414 to $32,473,600. 
The Anaconda Copper Mining Company was producing 

copper at an average rate of 20,000,000 pounds a month at 
the smelting plant at Anaconda, a creditable record of in- 
crease in view of the decrease in the price of copper. 

Thoughsome ofthe mines at Butte were closed, much de- 
velopment work was done, especially in deepening shafts. 
Thesmelter ofthe East Butte Copper Mining Company at 

Pittsmont was closed in July after it was found that the 
ore of the Colorado mine would be shipped to Anaconda. 

The largest copper producers were the Anaconda, Butte 
and Superior, East Butte, Colorado, Silver Dyke, Anselmo, 
and Jib mines. 

More Lead Produced 

Theproduction oflead increased from 35,945,623 pounds, 
valued at $2,516,194, in 1923 to 37,712,000 pounds, valued 
at$3,035,800, in 1924. Besides the lead produced from zinc 
ore and lead-zinc ore mined at Butte from the Butte and 

Superior, Elm Orlu, Anaconda, Anselmo, Moulton, Butte 
Copperand Zinc, and Poser mines, much lead was produced 
from the Silver Dyke mine, near Neihart, the Block P. 
mine in Judith Basin County, the Hecla slag dump in 
Beaverhead County, and the Snow Storm, Jib, Sterling, 
and Angelica mines. The lead smelting plant at East 
Helena was unusually active treating ore and residues 
from Montana as well as lead concentrate from Idaho. 
The output of recoverable zinc in Montana decreased 

from 141,460,392 pounds in 1923to about 123,000,000 pounds 
in 1924. The value decreased from $9,619,307 to $7,761,300. 
The electrolytic zinc plant near Great Falls is expanding 
as a custom plant and has treated zinc concentrate shipped 
from Montana, Idaho, Utah, and Nevada. At Butte the 

largest producers of zinc were the Butte and Superior, Elm 
Orlu, Anaconda, Anselmo, Emma, Moulton, and Poser 
mines. Both the copper ore and zinc ore ofthe Butte and 
Superior mine were concentrated at Anaconda, the mill at 
Butte being idle. Ore fromthe Elm Orlu and other mines 
was separated into lead and zinc products at the Timber 
Butte mill south of Butte. 

TheAnaconda Copper Mining Company paid $2,250,000 in 
dividends in January, but passed the other quarterly pay- 
ments. 

M E T A L  MINING IN COLORADO IN 1924 

Washington-During the year 1924 the metal mines of 
Colorado according to the Department ofthe Interior, pro- 
duced $8,494,000 in gold, 3,248,000 ounces of silver, 46,022,- 
000 pounds of lead, 2,849,000 pounds of copper, and 59,205,- 
000 pounds of zinc, as compared with $6,591,629 in gold, 
5,334,488 ounces of silver, 45,698,185 pounds of lead, 4,248,- 
109 pounds of copper, and 54,152,000 pounds of zinc in 1923. 
These figures, which were compiled by C. W. Henderson 
ofthe Geological Survey, show increases of nearly $2,000,- 
000 for gold, $483,000 for lead, $47,000 for zinc, but de- 
creases of $2,200,000 for silver and $254,000 for copper. 
Thetotalcalculated valueofthefivemetals was $18,449,000, 
as compared with $18,471,590 in 1923, which is virtually 
no change, following an increase of 21 per cent. in 1923 
over 1922. 

H O N E Y  PRODUCTION IN ALBERTA 

Edmonton, Alberta-Production of honeyis appearingfor 
the first time in the annual table of the Alberta agricul 
tural products. It is estimated that there are now 160 

bee keepers in Alberta and that the production for the 
pastseasonwas 55,000 pounds, or about $13,000 in value. 

I N V E S T O R S  
requiring efficient and conscientious service in 
looking after Montana farm mortgages will find our 
service ofreal help. We arenowhandling a few million 
dollars of eastern clients' investments with good results. 

Bestofreferences 

B. K E S S E L H E I M ,  INC. 
217-219 FRATTBUILDING BILLINGS, M O N T A N A  

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

Correspondenceinvitedfrom Bankers 
desiringtobuy control in California. 

S A N D E R S - M C C U L L O C H  CO., Bank Brokers 
Suite 1005, Story Building, LosAngeles 

BA N K E  RS a n d  I N V E S T O R S  
Let us quote you on all local stocks and bonds. Our 

11 years' experience in the Twin Cities enables us to 
quote the best markets. 

C. E. U P D I K E ,  Inc. 
Established 1913 

600 Andrus Building Minneapolis, Minn. 

A r e  Y o u  T h i n k i n g  of M o v i n g ?  

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

Ifyou are shipping to California we can 
saveyou 25% onyour freight. We guar- 
antee all our work. Our Warehouse is 

Fireproof. Callorwriteforestimate. 

S K E L L E T  C O M P A N Y  201 South5thStreet Minneapolis, Minn. 
"Our Business is Moving" 
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R e c e n t  L e g a l  D e c i s i o n s  a n d  Q u e s t i o n  B o x  

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. 

LIFE T E N A N T  MUST PAY DITCH LIEN 

Editor Commercial West: 

A is a widow and owns a life interest in a farm. A 

mortgages her life interest to B and later defaults in the 
payment of the interest or taxes. B forecloses the mort- 
gage and obtains title to A's life interest. The taxes have 
not been paid and B buys the tax certificates outstanding 
against the premises. There is also a very large ditch 
lien against the premises which are included in the taxes. 

B later buys the interest of one of the remaindermen. 
The other three remaindermen start an action against B 
and claim that B must pay both the ditch lien and taxes 
against the premises. B is willing to concede that the 
regulartaxes mustbe paid bythe holder ofthe life interest 
but claims that the ditch lien is a permanent improvement 

and must be paid by the remaindermen to protect their 
interests. 

We would like to know whether the holder of the life 

interest will be required to pay the ditch lien without any 
reimbursement from the remaindermen or whether this 

must be taken care of by the remaindermen for their own 
protection. 

First National Bank, 

A N S W E R  

Minn. 

The law is well established in Minnesota as well as in 
most other states that a life tenant must pay the taxes 
assessed against the property during the period of his 
tenancy. In somestatesthat has been modified in the case 
of an assessment coverng an improvement ofthe property 
which is ofa permanent nature, in such cases holdingthat 
the amount of the assessment should be apportioned be- 
tween the life tenant and the remainderman on the basis 
ofthe relative value of the life estate to the value of the 
remainder. 
We are unable to find any case directly in point in Min- 

nesota, but from the reading ofthe statutes in connection 
withthe establishment and payment of liens for state and 
county ditches, we are of the opinion that a ditch tax is 
the same as the general real estate tax and would, there- 
fore, have to be paid by the life tenant. 
Section 554, 1913 Statutes of Minnesota provides that 

the amounts becoming due and payable under a ditch lien 
shall be collected as all other taxes for that year on said 
land, and Section 5548 also contains the following: 

* * 

"The portionofthe principal of such lien due each year 
and all accumulated interestand eachthereofshallbecome 

due and payable and shall be collected at the same time 

andin the same manner as real estate taxes forthat year 

on the tract in question. and all the provisions 
oflaw now or hereafter existing in relation tothe collec- 

tion of real estate taxes so far as applicable thereto are 

hereby adopted for the purpose of enforcing payment of 

suchliens." 
The foregoing indicates an intention to treat the ditch 

tax andthe installments astheyannually falldue in exact- 
ly the same manner as the other taxes are treated. W e ,  
therefore, believe that the life tenant will have to pay 
these yearly installments up to the time when his estate 

is terminated. 

Guaranty held accepted by extension of credit, without 
formal notice of acceptance to guarantors 

One Kipp and others signed a guaranty in April, 1916, 
guaranteeing payment of loans made to the Security Ele- 

vator Company, up to $100,000 and containing the follow- 

ing clause: 
"I reserve the right to terminate my liability on this 

guarantee by written notice thereof to the bank, except 
as to obligations and indebtedness incurred by the debtor 
prior to such notice; but I agree nothing shall effect my 

liability on this guarantee except such notice, or the sur- 

render or cancellation of this guarantee by the bank." 

The plaintiff Midland National Bank loaned $50,000 on 
two notes signed, “Security Elevator Company, by E. L. 
Welch, President." 
In an action on the guarantee the defendant Kipp ap- 

pealed from an order denying his motion for judgment 

notwithstanding the verdict or a new trial, afterthe direc- 

tion of a verdict for plaintiff for the full amount claimed. 

The Minnesota Supreme Court affirmed the directed ver- 

dict forthe Bank saying, 

"The indebtedness and written guaranty were proved, 
and uponthe case so made must stand the directed verdict 
for plaintiff. 

"The argument that the action is upon the notes and 
not upon the guaranty, and that in consequence there can 
be no recovery against defendant because he did not sign 
the notes, is without merit. The complaint declares ex- 
pressly upon the guaranty. It is immaterial that the 
maker of the notes is joined as defendant, and recovery 
sought against it upon the principal obligation. In a case 
ofthis kind it is notonly proper, it is commendable, to sue 
both principal debtor and guarantor in the same action. 
"Next it is argued that there is no proof that the guar- 

anty ever became effective contractually because there 
was no showing that plaintiff notified defendant of its 

acceptance. The language ofthe instrument is not that of 

mere offer, but of completed contractual assent. It ex- 

presses consideration. It speaks as an effective contract. 

It considers the liability of the guarantors as already ex- 

isting. The only notice it requires is one from a guarantor 

toterminate, ratherthanonefromtheguaranteetoinitiate, 

the contractual obligation. 
"If the instrument before us could be construed as only 

an offer of guaranty, its language still would compel the 
conclusion that it was an offer of a promise for an act; 

that the performance ofthe act, the extension of credit to 
the elevator company, alone would have been sufficient ac- 

ceptance without notice to plaintiff."-Midland National 

Bank of Minneapolis vs. Security Elevator Company et al. 
200 Northwestern Reporter 851. 
The suits brought by the Mercantile State Bank of Min- 

neapolis and the Metropolitan National Bank of Minneapo- 

lis against the same defendants were also disposed of by 
the Supreme Court at the same time asthe preceding case, 

the court sustaining directed verdicts for the plaintiffs. 

Promissory note providing for higher rate of interest after 
maturity than before is not rendered non-negotiable 

Albert Allen and others bought some land in Texas and 

gave their note for the purchase price. The note bore 

interest at six per cent. per annum and provided that 

principal and interest should draw interest at eight per 
cent. if not paid when due. The note was transferred be- 

fore maturity to the Farm Mortgage and Loan Company. 

Allen then brought an actionto have the sale ofthe Texas 

land rescinded for fraudulent misrepresentation concern- 

ing the land, and to have the note surrendered and can- 

celled. Of the parties named as defendants, all endorsers 

of the note, only the Farm Mortgage and Loan Company 

answered, setting up that it was the owner and holder in 

due course ofthe note. 

From a judgment for plaintiffs the answering defendant 
appealed. 
The Supreme Court of Minnesota in granting a new 

trial as to one issue said: 

"When plaintiffs rested, the answering defendant stated 
that it would offer no evidence on the issue of fraud, 
but it made an offerto provethe facts necessary to estab- 
lish that it was a holder of the note in due course under 
the Negotiable Instruments Act. (Gen. St. 1913, Sec. 5813- 
6009). This evidence was excluded onthe ground thatthe 
note was not a negotiable note, for the reason that it 
provided for a higher rate of interest after maturity than 
before maturity. 
"In Goedhard vs. Folstad, 156 Minn. 453, 195 North- 
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western 281, decided since the trial of the instant case, 

itwas held, without an extended discussion, that although 

aprovision in a promissory notefor a higher rate of inter- 
est after maturity than before works a forefeiture of all 
interest, the note, nevertheless, remains a negotiable note 
forthe principal sum. 
"While what has been said leads to a reversal, the fact 

that the note had its inception in fraud was not contro- 

verted at the trial, and a retrial of that issue is deemed 
unnecessary. The order is reversed, and a new trial is 

granted to determine whether the answering defendant 
was a holder of the note.In due course."-Alle et al. vs. 

Cooling et al., 200 Northwestern Reporter 849. 
* 

Moneyfrom sale of mortgaged chattels received by bank 

with knowledge as to mortgage lien held recoverable 

from guaranty fund where bank becomes insolvent 

The Stock Yards National Bank of South Omaha dis- 
counted a note for $33,000, which had been executed by 
E. M. Sandy and which was payable to the president and 
cashier of the Brown County Bank. The officers of the 
Brown County Bank represented to the claimant that this 
note was secured by a chattel mortgage on all the cattle 
thenowned by Mr. Sandy and that the security was suffi- 
cientto coverthe amount ofthe note. 
Thereafter Sandysold some ofthe cattle covered bythe 

mortgage andtheproceeds ofthe sale, amountingto$7,400 
were deposited inthe Brown County Bank to his account 
and he later checked out the amount. It appeared at the 
trial that the officers of the Brown County Bank knew or 
ought to have known the source of the fund and they 
knew that claimant, the Stock Yards National Bank did 
nothave such knowledge. 

Upon the insolvency of the Brown County Bank the 
Stock Yards National filed its claim for $7,400 and asked 

forpayment from the guarantee fund, and from an order 
denying this relief it appealed. 

The Supreme Court of Nebraska reversed this decision 
saying: 

"Assoon as claimant discovered the facts as tothe sale 
ofthe cattle and the deposit of the fund in the Brown 
County Bank, it demanded payment of that bank. 
"The representative of claimant who made the demand 

testified unequivocally that the liability of the Brown 
County Bank was admitted by its officers, but that they 
stated to him that the bank did not then have cash in 

hand to repay the sum demanded, and that, because of 

this fact, an agreement was reached underwhichthe bank 
issued to Candy the certificate here in suit and Sandy in- 
dorsed the certificate to claimant, and it was accepted 

by claimant in settlement of the deposit of its money 

realized from the sale ofthe mortgaged cattle. 

"Under the facts disclosed, the ownership of the fund 
intheStock Yards National Bankis beyond dispute. The 
same may be said as to its deposit inthe Brown County 
Bank. The owner of the fund had the right to demand 
its payment. It did so; but, failing to receive the same 

inmoney, it accepted the certificate of deposit which is, in 
fact, only an acknowledgment ofthe deposit. The status 
ofneither party was changed by the issuance ofthe cer- 
tificate, and, under the repeated holdings of this court, 
appellant is entitled to the allowance of his claim andto 
havethesame paid fromthe guaranty fund."-State ex rel. 
Davis, Atty. Gen. vs. Brown County Bank of Long Pine et 
al., 200 Northwestern Reporter 866. 

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

The following patents were issued January 6, 1925, to 
Minnesota and Dakota inventors, as reported by William- 

son, Reif and Williamson, Patent Attorneys, 925-935 Met- 

ropolitanLifeBuilding, Minneapolis, Minnesota: 

     L E G A L B L A N K S 
STANDARD FOR HALF A CENTURY 

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

W A L T E R  S. B O O T H  & S O N ,  INC. 
17South Sixth Street MINNEAPOLIS, MINN. 

V. A. Boker, Minneapolis, Minn., line drive fortractors; 

A. L. Busse, Amboy, Minn., weighing scoop; C. W. Carter, 
Minneapolis, Minn., grain separator; A. G. Christensen, 

Pipestone, Minn., guard for plows; A. E. Forseth, Hard- 
wick, Minn., ice cream dispenser; W. H. Fox, Minneapolis, 

Minn., ball; T. L. Glazebrook, Minneapolis, Minn., manifold 
for internal combustion engines; F. H. Grams, Stewart, 

Minn., seed covering attachment for agricultural imple- 
ments; F. Houska, St. Paul, Minn., tractor; T. W. Har- 

greaves, Minneapolis, Minn., running device; J. A. Heid- 
brink and C. W. Fletcher, Minneapolis, Minn., heat con- 

trollingapparatus for electrical furnaces; A. G. Huhn, Min- 
neapolis, Minn., apparatus for heating or cooling material; 

Anton Huhn, Minneapolis, Minn., drier for various forms 

of material; J. O. Johnson, White Bear Lake, Minn., snow 

plow; G. Koplec, Duluth, Minn., shaving cup; J. P. Lotzer, 
Kent, Minn., trace and making same; L. Risk, Minneapolis, 
Minn., combination heating tool; G. H. Young, St. Paul, 
Minn., resilient tire; C. Martin, Hunter, N. D., potato 
gatherer; C. O. Robinson, Bismarck, N. D., collapsible sup- 
porting device; G. E. Wickens, Avon, S. D., road drag.- 
(Advertisement.) 

Patent and Trademark Lawyers 
W I L L I A M S O N ,  R E I F  & W I L L I A M S O N  
Phone, Geneva 4551. 925 Met. Life Bldg., Minneapolis. 
Patent and TrademarkLitigation. SolicitorsofU. S. and 

Foreign Patents, Trademarksand Copyrights 
James F. Williamson, 40 years' practice, 
Formerly Examiner U. S. Patent Office. 

Charles C. Reif, 12 years Examiner U. S. Patent Office. 
Geo. F. Williamson, formerlyAssistanttoJ.F.Williamson. 

L E G A L D E C I S I O N S 
The complete opinionin 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. 

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

B a n k e r s ' D a i l y W a l l  C a l e n d a r  

T O D A Y  IS 
1819 

J A N U A R Y  

2 7 

M O N D A Y  

This is probably the most popular Calen- 
dar made for a banking room. It is clear 
and distinct, being easilyread 100feetaway. 

Figures 64 inches high, printed inagood, 
strong black, on non-fading white paper; 
size, 82x8½ inches; 1 leaf to each day; 
mounted on aheavy darkgreen board back 
by means ofbolts and thumb screws; board 
back is 104x14 inches; has no advertising 
onit ofany nature. 
Each, complete.. 
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PRINTERS &STATIONERS 

417-19 Hennepin Ave. 

$1.50 

Minneapolis 
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R e p o r t  of C o n d i t i o n  of B a n k  of N o r t h  D a k o t a  

Bismarck, N. D.-Resources ofthe Bank of North Dako- 

ta had reached the highest point since July, 1920, in the 
bank's statement of condition as of December 31, 1924, 

issued today. Total footings of the bank rose from $11,- 

011,878.37 on September 17, 1924 to $18,355,872.88 on De- 

cember31. 
Influx of deposits from many political subdivision treas- 

urers in the state is reflected in the statement, and the 

growth of the bank's resources is in keeping with an ex- 

pansion of bank assets in all parts ofthe state, the result 

ofimproved financial conditions in the state. 

Profit ofthe bank is reported in the statement of C. R. 
Green, manager of the bank, as $25,450.35 as compared to 
$2,207.44 on the September 17 statement. 
On thedark side of the balance sheet, however, is shown 

a total of $2,237,297.60 in redeposits and loans to closed 

banks and receivers' certificates, proof of claim. Some 
reduction in this amount since the last statement of the 
bank on September 17 is shown, the total in closed banks 

on that date being $2,351,763.16. 

Industry Loans Near Million 

Two state industries share heavily in the loans of the 
bank. The mill and elevator association owes the bank 

$447,766.52 and the Home Building Association, now inop- 
erative, still owes the bank $496,506.88. The two sums 
total$944,273.40. 
Deposits oftreasurers-county, city, township, school and 

state-total $8,819,658.06, individual deposits to check 
amount to $214,214.79 and deposits of banks amount to 
$1,090,549.87. Although banking officials have made no 
statement beyond the tabulated report, it is expected that 
the next few months will see considerable withdrawal as 
the public treasurers pay curent bills and bonded debts 
and other expenses ofthe subdivisions. 
The financial statement of the bank, at the close of 

business December 31, 1924, follows: 

Condensed statement ofthe condition ofthe Bank ofNorth 
Dakota, Bismarck, North Dakota, at the close of business 
December 31, 1924. 

Resources 
Bonds, U. S. bank, real estate and mill and 

elevator series 
Warrants and claims . 
Depositary banks (redeposits) open. 
Cash and due from banks and trust companies 
Real estate loans assigned to state treasurer. 
Billreceivable- 

Loans to banks (open)……. 
Loans to farm loan department. 
Other collateral loans 

Home Builders 
Mill and elevator 
State institutions 
Redeposits to banks (closed) 
Loans to banks (closed) 
Receiver's certificates proof of claim. 
Farm loan special deposits.. 
Items in transit 
Furniture and fixtures 

Liabilities 

Duestate treasurer on bank bond interest 

$2,374.233.97 
173,202.73 
67,683.00 

9,481,594.77 
67,450.11 

145,333.74 
513,799.10 
579,185.05 
496,506.88 
447,766.52 

1,338,730.35 
47,518.89 
671,423.21 

1,518,355.50 
15,000.00 
382,619.62 
33,378.44 

$18,355,782.88 

Capital $2,000,000.00 

Sinking funds due treasurers (township, 
school and county) 

Certificate of deposit 
Registered checks 
Cashier's checks 
Individual deposits- 

Subject to check 
Banks 

Due state institutions 
General fund to treasurers- 

County treasurers 
City treasurers 
Township treasurers 
School treasurers 
State treasurer 

Appraisal fees 
Proceeds of bonds, for which interim certifi- 

cates have been issued 
Profit 

Audit Report 

90,505.49 

342,330.02 
3,053,278.46 

817.27 
56,085.00 

214,214.79 
1,090,549.87 
2,660,807.26 

3,483,550.37 
59,766.10 
330,093.69 
925,025.80 

4,021,222.10 
536.31 

550.00 
25,450.35 

$18,355,782.88 

Capital stock ofthe Bank of North Dakota state owned 

TE MP LE , B R I S S M A N  & C O . 

CERTIFIED PUBLIC ACCOUNTANTS 
MemberofAmericanInstituteofAccountants 

St.Paul-CapitalBankBldg. Minneapolis-SecurityBuilding 
Fargo,N.D.-EdwardsBldg Washington,D.C.-MetropolitanBankBldg. 

andoperated institution, has beenwiped out and additional 
losses sustained, during five and a half years since the 
bank opened for business, according to an audit report of 
Temple, Brissman and Company, submitted to the state 
industrial commission, which supervises state industries. 
Areserve of $2,000,000 is set up bythe auditors to cover 

expected losses through loans to banks now closed and 
shrinkage in collateral, the exact amount of the capital 
stockofthebank. In addition, a direct deficit from opera- 
tions of $188,089.20 is found by the auditors in their ex- 

amination. 
Officials Not Responsible 

The chief losses ofthe bank, according tothe auditors, 
"has been accumulating due to economic conditions," for 
which the managers of the institution cannot be held re- 

sponsible. 
"It will be observed," says the audit report, "that the 

deficit more than exceeds the capital account furnished 
This lossby the state bank bond series of $2,000,000. 

merits prompt attention as it would appear that it must 
berestoredthrough a deficiency tax levy rather than from 

bankearnings." 
"In brief," the report continues, "the bond liability still 

exists, and there is not sufficient available tangible re- 

sources to meet all ofthe regular liabilities of the bank 

and pay off the bond issues for its working capital." 
The assets on which the loss of $2,000,000 is estimated 

arelisted as follows: Duefromclosed banks, $2,471,858.23; 
other assets, $35,316.28; real estate mortgage loans, $58,- 

988.69. 

G R A N D  FORKS BANKS S H O W  INCREASED DEPOSITS 

Grand Forks, N. D.-Banks of Grand Forks increased 
their deposits $3,407,468.41 or about 60 per cent. over the 
deposits of a year ago, the aggregate deposits ofthe four 
local banks on December 31, 1924 being $9,263,062.81,it is 
disclosed, following a call of condition of business as of 
December 31 to state banks of North Dakota. 

18,000 PAID STATE INCOME T A X  IN NORTH D A K O T A  

LAST Y E A R  
Bismarck, N. D.-About 18,000 North Dakotans paid a 

state incometax duringthe last year, contributing approxi- 
mately $306,000 to the state treasury. The income tax 
payments, it is anticipated, will be greater during the 
coming year because of the improved business conditions 

in the state during 1924. 

FIVE M E M B E R S  OF N O R T H  D A K O T A  STATE MILL 

BOARD MANAGERS RESIGN 

Bismarck, N.D.-Resignations ofthe fivemembers ofthe 
board ofmanagers ofthe state milland elevator at Grand 
Forks have been accepted by the industrial commission of 

the state. 

BELIEVES S O U T H  D A K O T A  S H O U L D  ADVERTISE ITS 

ADVANTAGES 

Pierre, S.D.-SouthDakota has a"53 million dollarstock 

of unsold land and is justified in expending goods, repre- 
sentedin hervast tracts, of a reasonable sumto place her 

wares before the public." Irwin D. Aldrcih, state commis- 

sioner of immigration, asserted in an address here before 
delegates and visitors at the state cornand grain show. 

SPOKANE FEDERAL L A N D  BANK LOANS 

Spokane, Wash.-The Federal Land Bankat Spokane re- 

ceived during December 260 applications for loans, totaling 

$1,983,950. It has received since organization 64,491 appli- 

cations, totaling $231,093,510. It approved during Decem- 
ber, 241 applications amounting to $841,200. It has ap- 

proved since organization 44,945 applications, amounting 

to $136,804,355. 
It completed during December 195 loans, amounting to 

$853,800, and it has completed since organization 33,405 

loans, amounting to $103,319,185. 
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C h a n g e  in S o u t h  D a k o t a  D e p o s i t o r y  L a w s  U r g e d  

Pierre, S. D.-Amendment ofthe law relative to protec- 
tionofpublicfunds so as to exclude all public funds from 
thestate guaranty fund has been recommended by E. E. 
Driscoll, state treasurer, in his annual report to the gov- 
ernor. 

No surety is required, under the present law, for state 
funds in state banks, the state guaranty fund being the 
onlysecurity for such moneys, the treasurer pointed out. 
He urges amendment of the present law so that any 

bank must furnish an adequate surety bond before it can 
be designated as a repository for public funds, and sug- 
geststhis amendment as suitable: 

"That all public funds be excluded from the state guar- 
anty fund and that before any bank designated as a de- 

pository shall receive public funds on deposit it shall fur- 
nish a good and sufficient bond for the payment of such 
deposit and interest thereon. Such bond shall run to the 
state and the state board of finance may sue in the name 

ofthestate in any court having jurisdictionto enforcethe 
penalties upon such bond in case of default or failure of 

anydesignated depository. 

"Provided,thatany bank designated as a depository may 

depositin lieu of such surety bond United States Govern- 
mentsecurities, or bonds ofany of its territories, or bonds 

ofanyFederalland bank, orjoint stock land bank, or inter- 

mediate credit bank, or bonds ofthe State of South Dako- 

ta, orbonds of any county, township, school district, road 

district or municipality ofthe State of South Dakota. 

"The parvalue ofthe above listed securities must equal 
atalltimes the amount of funds on deposit; but provided, 

however,that the state board offinance may callupon the 

bank offering such security for a margin in case any of 

theabove bonds or securities may fall below par." 

SOUTH D A K O T A  GETS $83,618 IN CIGARETTE TAXES 

A N D  GAS INSPECTION FEES 

Vermillion, S. D.-Collections from all sources of the 

state food and drug department for the first half of the 

presentfiscalyear far exceeded records for previous years. 

From its office here the department sent tothe state treas- 

urer its receipts for the month of December amounting 

to $9,013, making a total of $83,618 turned into the treas- 

urybythe department since July 1. 

Of this amount, $49,472 represents collections of inspec- 
tion fees on gasoline and kerosene. The mulct tax de- 
rivedfrom the issuance of licenses to dealers in cigarettes 

amounted to $31,005 during the same period, showing an 
increase of $455 over a like period in the preceding year. 
The remainder of the total collections of the department 

was derived from hotel and restaurant license fees, and 
registration fees for stock foods and feeds. 

H O M E S T A K E  MINE O U T P U T  STEADY 

Lead, S. D.-In a brief resume of the activities of the 

Homestake Mining Company for the year 1924, Superin- 
tendent Yates says that "a prosperous year was enjoyed,” 

that"the regular tonnage of ore continued throughout the 
yearwithout interruption. 

"Production for theyear (November and December esti- 

mated) was approximately $6,250,000. 

"A full complement of labor has been available at all 
times. 

"Noextension building program has been carried on and 

no addition to the mechanical equipment has been made. 

Workonthe B. and M. No. 2 shaft has progressed satisfac- 

torily. Foundations for the hoisting engine and crushers 

arecompleted and the head frame and houses are erected 

andenclosed. The shaft is completed tothe 200 foot level 

andwillbefinished tothe 800 level early this year." 

GASCONSUMPTION GROWING IN SOUTH D A K O T A  

Vermillion, S. D.—Evidences of returning prosperity con- 

tinue to accumulate, the latest being the figures showing 

thegreatincreasein gasoline consumption in South Dakota 

during the year just closed over that of the preceding 

year. Theyear 1923 was a great year for volume of busi- 
ness done by sellers of gasoline, but 1924 outstripped it 

with a gain of 16 per cent. A total of 63,801,269 gallons 

ofthepopular liquid fuel was tested in the state last year 
bythe food and drug department, according to figures just 

compiled by CommissionerFrary at the office here. 

In 1923 the inspections amounted to 55,053,684 gallons, 
a figure in itself far in advance of the record for any 
previous year. Weather conditions are pretty well indi- 
cated by gasoline consumption and the fine fall weather 
of 1924 is reflected in the record-breaking consumption of 
gasoline during the fall months. September broke all 

records with a total of 8,551,107 gallons tested, while Octo- 
ber with 7,500,808 gallons exceeded the record of any 
month in any previous year. Inspections of kerosene in 
1924 amounted to 16,958,580 gallons, an increase of 464,- 
297 gallons over 1923. 

G O L D  PRODUCTION EXPERT DECLARES TAXES TOO 
HIGH IN SOUTH D A K O T A  

Spearfish, S. D.-Superintendent Yates has issued a 
briefstatement of gold production in the Homestake mines 
during the year just closed, in which it is shown that ap- 
proximately $6,250,000 is the record for1924. 
He says that gold mining is still handicapped by high 

cost of supplies, such as steel, dynamite and machinery, 
and adds that "taxes, especially local, are an ever-increas- 
ing burden and should be reduced if new capital is to be 
obtained for reopening old mines or prospecting for new 
ones." 

N E W  OIL EXTRACTION PROCESS TRIED IN SOUTH 
D A K O T A  

Vermillion, S. D.-A process for extracting oil from oil 
bearing strata and sand has been invented by Prof. W. L. 

Russell, of the department of geology at the University of 
South Dakota, who has just received a patent for it. The 
process has been tried out in the laboratory and found able 
to extract more oil than any other similar process known. 
Efforts are being made by oil companies to utilize the in- 
ventionin the field. 

B A N K  DEPOSITS REFLECT RETURNING PROSPERITY 
IN ABERDEEN 

Aberdeen, S. D.-Bank deposits continue to mark the 

high tide of returning prosperity in this community, ac- 
cordingto reports justpublished which show that thethree 
national banks of the city have achieved a gain of nearly 
halfamillionin deposits since the last report made on Octo- 
ber 10. The figure for the combined gain is $460,746.10. 

All ofthe banks participated in the growth. 

BLACK HILLS C O M P A N Y  BUYS NEBRASKA 
INTERESTS 

Rapid City, S. D.-The Nebraska Power and Light Com- 
pany, Black Hills power firm, has purchased the interests 
of the McCook Electric Company of McCook, Nebraska. 
Operation will be supervised from the company's Dead- 
wood office. Thomas Condon, of Chicago, president of 

the Dakota Power Company of Rapid City and ofthe Con- 
solidated Power and Light Company. Lee Boyer of Dead- 

wood is vice president and also general manager of the 
Consolidated Power and Light Company. 

This represents a policy in line with that of large com- 
panies toward consolidation and lowering of overhead ex- 
pense. 

CERTIFIED SEED CROPS PAY W E L L  IN S O U T H  
D A K O T A  

Willow Lakes, S. D.-Through special efforts farmers of 
ClarkCountyhavebeen makingtheir seed crops payhigher 
prices than that given any other part of the state. The 

farmers cooperating with County Agent V. D. Bassart, are 

reaping returns from production of quality seed. During 
the past year, 14 fields of Grimm alfalfa were inspected 
and certified and Bassart estimates that 15,000 pounds of 

seed were exchanged through his office. Some ofthis was 
used locally while a considerable amount was sold in other 
states. The certified seed brought about 17 cents a pound 
more than other alfalfa seed. 
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S t a t e  D e p o s i t o r y  B o a r d  O r g a n i z e d  in M o n t a n a  

Helena-The state depository board, consisting of the 
governor, state treasurer and state auditor, has organized 
with Governor J. E. Erickson as chairman, and State Treas- 
urer W. E. Harmon as secretary, both being new members. 
The duties of this board are to pass upon the securities 
submitted by banks as collateral for state deposits and to 
designatethe banks in which statemoney maybe deposited 
bythe state treasurer. It also may fixthe rate ofinterest 
to be charged upon deposits above the minimum of 2% 
percent. fixed bylaw. 

ROYAL CANADIAN SYNDICATE TAKES OVER 
M O N T A N A  OIL STOCK 

Butte, Mont.-P. Chester Thompson, president of the 
Royal Canadian Oil Syndicate, in a letter to stockholders, 
announced recently that the syndicate had purchased all 

the capital stock of the Royal Canadian Oil Company of 
Montana, consisting of 6,000 shares of $100 par value. 
"The Montana concern is the owner and holder of cer- 

tain leases," said Mr. Thompson, controlling about 13,000 
acres of land in the heart of the Campbell-Kevin oil field 
in Montana. The field is immediately below the Canadian 
border. 

Mr. Thompson said John A. MacGinnes of Butte, Mon- 
tana, and Walter Lyon of the Stock Exchange firm of 
Lamborn, Hutchins & Co. have been added to the direc- 
torate ofthe syndicate. 

GRAZING LAND VALUES IN M O N T A N A  DROP DURING 
1924 

Helena, Mont.-Assessed valuation of farm and grazing 
lands in Montanahas dropped slightlywithin thepastyear, 

according to a compilation of reports from all Montana 
counties made by Chief Clerk Sloan ofthe state board of 
equalization. Ravalli County has the highest valuation 
on this class of property with 50 cents an acre in 1923 
and 38 cents in 1924. Custer is low with eight cents each 
year, but Mineral, with eight cents in 1923 and nine cents 
in 1924, follows closely. The assessed value of such land 
per acre in 1923 was $11.04; in 1924 it was $10.10. The 
taxable value in 1923 was $3.31; in 1924 it was $3.03. The 
average state levy in 1923 was 52.03 mills as against 52.80 
in 1924. The tax per acre for 1923 was 17 cents as against 
16 in 1924. 

STATE B A N K  AT ROY SUSPENDS VOLUNTARILY TO 
P A Y  DEPOSITORS 

Lewistown, Mont.-The directors of the Security State 

Bank of Roy have decided to liquidate the institution's 
liabilities and retire from business. 
It is stated that no one aside from the owners ofthe 

bankwilllose a cent through its closing. 

CONDITION OF M O N T A N A  BANKS REFLECT 
BETTER YEAR 

Scobey, Mont.-The official statements of Daniels Coun- 
ty's five banking houses, three at Scobey, one at Flaxville 
and one at Whitehall, show deposits aggregating $1,390,615 
for December 31, 1924. This represents a gain of almost 

half a million dollars during the crop season of 1924. 

BILL TO REIMBURSE M O N T A N A  FOR FOREST FIRE 
EXPENDITURES 

Washington-The Senate has passed a bill introduced by 
Senator T. J. Walsh to reimburse the State of Montana 

in the amount of $26,746.17 for money advanced by the 
state in fighting forest fires on government land in the 
Lincoln section in 1919. 

DEPOSITS IN BANKS AT BILLINGS 

Billings, Mont.-Deposits in thethree banks at the pres- 
ent time equal the deposits of the Billings banks a year 
ago, at whichtimethere were four institutions. 

PALMETTO LOGS N O W  USED FOR L U M B E R  

New Smyrna, Florida-Because of its peculiar growth, 
the Palmetto tree of Florida has always been considered 

as a waste product, except as the logs are used for sup- 
porting docks and bridges in salt water. For such pur- 
pose it has shown greater durability than any other wood. 
Nowitis being manufactured into a plaster-board product. 

A small mill is operating a few miles southwest of here, 
built by Dr. E. W. Groves of St. Louis and Asheville, North 
Carolina. 
The logs are sliced into thin sheets at the sawmill and 

shipped to Jacksonville, where a central plant gives this 

material specialtreatment foruse as plaster orwallboard, 

which is so extensively used in the South and also inthe 
North for summer cottages. 

It is understood that Mr. Groves will establish other 
mills wherever the Palmetto logs are most plentiful and 
it is expected that a thriving industry will be built up, as 

there is a vast supply of this material throughout the 
state, especially in the southern sections. 

Agricultural Conditions in the Northwest 

The following is a preliminary summary ofagricultural 
and financial conditions prepared bythe Federal Reserve 
Bank of Minneapolis: 

The high tide of wheat marketing which prevailed in 
October and November has receded. Indeed, the Decem- 
ber receipts were slightly below normal, having regard to 
the estimated size of this year's crop. Marketings of all 

other grains were seasonably lower, except corn, owing 
to its late ripening, and oats, which came out in larger 
supply and piled up in terminal elevator stocks. 
There was a record-breaking run of hogs at South St. 

Paul in December, exceeding by 100,000 head the highest 
point heretofore reached. This is to be explained by the 
short corn crop and high prices for corn. Under these cir- 
cumstances, lightweight hogs have sold at prices particu- 
larly attractive to those able to buy for feeding purposes. 
This has resulted in unseasonably large shipments of 
feeder hogs in December. There was also a heavier than 

normal marketing of calves and sheep. 
The median prices of all grains, as well as all kinds of 

live stock, except feeder steers, advanced. The strength 
in hog prices is remarkable in view of the heavy movement 
to market. 

Retail sales by department and clothing stores in cities 
of this district in December were not equal to last year. 
The decline, however, has been slight. For the United 

States as a whole, retail trade in December was four per 
cent. betterthan a year ago. All Federal Reserve districts 
show gains, except Cleveland, Minneapolis and Kansas 
City. 
The linseed and lumber industries are more active than 

normal. Milling production and building permits granted 
were both at lower levels in December than in November 

and as compared with December last year. 
Banks in this district experienced the customary demand 

for currency to be used in Christmas trade. Our Federal 
Reserve note circulation expanded 14 millions between 
November 26 and December 24, reaching the highest point 
of the year on the later date. Banks in the larger cities 
lost in demand deposits and gained in time deposits. Re- 
discounts owing to this bank were reduced about one mil- 

lion dollars. Commercial paper outstanding in this district 
increased nearly one-fifth during the month and was about 
doublethe volume outstanding a yearago. 
Thetotal dollar value ofbusiness transacted in the Ninth 

Federal Reserve District during Decemberas shown bythe 
individual debits at banks in 17 selected cities was 27 per 
cent. greater than a year ago. The December total of 

debits was five per cent. less than in November, whereas 
a seasonal decline is to be expected of not to exceed two 
per cent. There is now taking place a secondary turnover 
ofcropmoney through the hands of merchants, collections 

of back taxes by county treasurers, heavier than normal 
collections by wholesalers,the payment of delinquent mort- 
gage interest and some re-financing. This turnover, coupled 
with theheavy movementoflive stock,has contributed sub- 
stantiallytoward offsettingthe effect on debits ofthe preci- 

pitate decline of grain receipts. 
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N E W  BANKS A N D  C H A N G E S  

(Continued from page 29) 

Elections at theCommercial Bank 

Storm Lake J. Lael DeLand has been elected cashier 
ofthe Commercial Trust and Savings Bank to succeed 
L. W. Mittendorf who resigned last fall to go to Sioux 
City. Raymond A. Moore was elected assistant cashier. 

Promotions at Winneshiek County State Bank 

Decorah-A. Anfinson has been advanced from cashierto 
vicepresidentofthe Winneshiek County State Bank; Oscar 
Norgardfrom assistant cashier to cashier; A. C. Whalen 
hasbeen elected vice presidentand W. N. Johnson, assist- 
antcashier. 

F. P. Jorgenson Assistant Cashier 

Solon-F. P. Jorgenson ofNeillsville, Wisconsin, has been 
elected assistant cashier of the Ulch Bros. State Bank, 
and will act as cashier during the expected absence of 
cashier Leo. G. Ulch next spring when Mr. Ulch leaves 
forthe Ulch ranch in Colorado. 

New Officers at Home State Bank 

Humeston-Fred M. Kyner has been elected second and 
active vice persident of the Home State Bank; J. Court- 
righthas been advanced from assistant cashier to cashier 
totakethe place of Bert McCulloch, who resigned. George 
P. Garton succeeds Mr. Courtright as assistant cashier. 

M O N T A N A  

Savoy Bank Closed 

Savoy-The First National Bank is reported closed. It 
wascapitalized at$25,000 with C. W. Grinnellas cashier. 

Security State Bank Closed 

Roy-The Security State Bank, capitalized at $20,000 is 
reported closed. M. C. Oster was president and B. F. 
Kalster,cashier. 

Stockmen's National Bank Closed 

Columbus-The Stockman's National Bank, capitalized 
at $50,000, is closed. H. S. Grant is president and M. P. 
Diamond, cashier. 

Townsend Bank Closed 

Townsend-The First National Bank, capitalized at 
$50,000,isreported closed. Geo. W. Gilham was president 
andJ. J. Davey cashier. 

N E B R A S K A  

New Bank Open for Business 
Bristow-The recently chartered Nebraska State Bank 

is nowopen for business. E. E. Horn is cashier. 

J. S. Larson First Vice President 

Wausa-At a recent meeting ofthe directors ofthe First 
NationalBank J. S. Larsonwas elected first vice president. 

New Bank at Waterloo 

Waterloo-The State Bank of Waterloo has been char- 
tered and is now open for business with a capital of 
$15,000. Henry G. Meyer of Omahais president and Hugo 
E. Lang is cashier. 

Raymond Pratt New Cashier 

Bartlett-Raymond Pratt has been elected cashier of 
theBartlett State Bank to fill the vacancy caused by the 
resignation of C. L. Bishop who accepted a position in the 
Soldiers Home at Grand Island. 

W Y O M I N G  

Lee A. McWethy New Assistant Cashier 

Upton-Lee A. McWethy, formerly Crook county treas- 
urer,has accepted the assistant cashiership of the Union State Bank. 

Two Worland Banks Merged 

Worland-The Farmers State Bank has taken over the 
business ofthe First National Bank. New officers will be 
elected in the near future. 

C A L I F O R N I A  

New Bank Being Organized 

Visalia-H. B. McClure of Visalia has made application 
to organize the First National Bank with a capital of 
$ 100,000 . 

National Bank Being Organized 

Beverly Hills-Application made by Earl F. Snowden, 
625Crescent Drive, to organize the Beverly National Bank 
witha capital of $100,000, has been approved. 

I L L I N O I S  

Guardian National Bank Chartered 

Chicago-The Guardian National Bank has been char- 
teredwith a capital of $1,000,000. Henry R. Kentis presi- 
dent and Emil E. Rose, cashier. 

New Bankto be Organized 

Wilsonville-Application made by John Giachetto of 
Wilsonville, to organize the First National Bank with a 
capital of $25,000, has been approved. 

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

Capital Stock Increased 
Austin, Minn.-The capital stock of the Farmers and 

Merchants State Bank has been increased from $50,000 to 
$75,000. 

St. Paul Bank in New Quarters 

St. Paul, Minn.-The Daytons Bluff State Bank is now 
settled in its new quarers at East Seventh and Reaney 
Streets. 

Bank Damaged By Fire 
Inwood, Iowa-The new First National Bank Building 

was slightly damaged by fire recently. The interior which 
was damaged by smoke, will be redecorated. 

First State Bank in New Quarters 

Sioux Falls, S. D.-On account of increased business the 
First State Bank has moved into larger quarters, the 
building across the street fromthe old location whichwas 
formerly occupied by the International State Bank. 

Bank Plans New Home 

Cedar Rapids, Iowa-The directors of the Merchant's 
National Bank have announced their plans for a new 12- 
story bank and office building to be erected at Second 
Avenue and Third Street, at an approximate cost of 
$1,000,000. 

RESOURCES OF B A N K  OF N O R T H  D A K O T A  SET 

RECORD 
Bismarck, N. D.-Resourcesofthe BankofNorth Dakota 

have reached the highest point in years, the bank's state- 
ment of conditions as of December 31, issued January 7, 
shows. Total footings of the bank climbed from $11,011,- 
878.37 on September 17, 1924, to $18,355,782.88 on December 
31. 

Influx of deposits from many political subdivision treas- 
urers in the state is reflected in the statement, and the 

gross ofthe bank's resources is in keeping with an ex- 
pansion of bank assets in all parts ofthe state, the result 
ofimprovedfinancial conditions in the state. 

Profit ofthe bank is reported in the statement of C. R. 
Green, manager of the bank, as $25,450.35 as comparedto 

$2,207.44 on the September 17 statement. 
On the dark side of the balance sheet, however, is 

shown a total of $2,237,297.60 in redeposits and loans to 
closed banks and receivers certificates. Some reduction 

in this amount since the last statement of the bank on 

September 17 is shown, the total in closed banks being 
$2,351, 763.16. 
Two state industries share heavily in the loans of the 

bank. The Mill and Elevator Association owes the bank 

$447,766,52 and the Home Building Association, now in- 
operative still owes the bank $496,506.88. 
Depositsoftreasurers-county, city, township, schooland 

state-total $8,819,655.06; individual deposits subject to 
check amount to $214,214.79 and deposits ofbanks amount 

to $1,090,549.87. 

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

10 E. GrantStreet, Minneapolis 

Main 1794 

Open and Closed Cars Rented 

With or W i t h o u t  Drivers 

B a g g a g e  T r a n s f e r  
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C a n a d i a n  F a r m e r s  W a n t F a r m  S e t t l e r s  

Montreal Commenting on the annual review of James 
A. Robb, minister of immigration and colonization, Earle 
Hooker Eaton, the Canadian Pacific United States press 
representative, says that the greatest evidence ofthegrow- 
ing confidence ofthe western farmers is the factthatthey 
themselves now recognize the need of immigration, are 
urging it, and even formulating their own schemes along 
practical and constructive lines. Continuing, the Canadian 
Pacific press representative says: 
"Arrangements were made last year with the Imperial 

government for placing 3,000 British agricultural families 
upon Canadian farms, underwhich schemethe financial re 
sponsibility is, in large measure, assumed by the British 
authorities. According to the minister, 1,200 families are 
expected to arrive in Canada this spring and the entire 

program is to be completed in two years. The investiga 
tion in northern Europe has revealed the possibility of 
securing numbers of farmers and farm laborers. In many 
countries there are numerous agriculturists, well capital- 
ized, whomerelyneed stimulation tomove overseas. Thou- 

sands ofthese people had from $900 to $1,200 cash and the 
department had early in the season made arrangements 
forthe placing of 650 of these continental families onthe 
land. 
"With lessened restriction on nationals ofthe Scandina- 

vian countries an increased influx of immigrants from Nor- 
way, Sweden and Denmark is expected in 1925. Switzer- 
land atthe presenttime has a distinct leaning toward Can- 
ada for the successful expatriation of some of its surplus 
population. Canada is now confidently looking forward to 
increased numbers of agriculturalists from the south of 
Ireland. From Holland and Germany there probably will 
be a certain immigration, though special conditions exist 
in each country which must be reckoned with. While no 
propagandaofaspecialnature maybe carried on inFrance 

and Belgium, Mr. Robb found a considerable interest in 
Canada in both countries, and better results from the im- 

migration standpoint are looked forin future. In Hungary, 
the Slovak countries and in Galicia there are many pros- 
pective immigrants, but regulations to exclude all except 
thefarming class willbe carefullyenforced." 

CANADIAN PAPER COMPANIES M E R G E R  NEARING 

COMPLETION 

Montreal-Negotiations are believed to be nearing com. 
pletion for a merger of Spanish River Paper Mills, Ltd., 
and Abitibi Power and Paper, Ltd. Less than a year ago 
a plan with a similar object met with opposition from 
Spanish River interests who blocked a deal. These are 

now said to be willing to make a merger, and it is con- 
sidered as good as accomplished. A new company will be 
formed which will offer Spanish holders two new shares 
for one ofthe old common and 24 new for one preferred. 
Abitibi will receive 1 new for one old. A five per cent. 
dividend on the new stock is projected. Spanish common 
and preferred now receive seven per cent. and Abitibi $4 
pershare on nopar value stock whichtotals 250,000 shares. 
Spanish River has 94,470 shares of common and 86,186 
preferred. Both companies own valuable hydro-electric 
plants and there is some talk of these being segregated 
and financed separately with long-term contracts from the 
papermills. Beingin need ofmore power, Abitibi is negot- 
iatingforthenewHollinger plant which that company will 
not need now that it is arranging for all its future power 
requirements from the newly incorporated Canada North- 
ern Power Corporation which bought out Northern Canada 
Power. 

CANADA'S NATIONAL NET DEBT GREATER AT YEAR 

END 

Ottawa-The threequarter mark inthe present financial 
year finds the net debt of Canada $2,207,830 higher than 
last year. On December 31, 1924, the net debt of Canada 

was $2,417,745,930. On December 31, 1923, it was $2,415,- 
538,100.Theincreaseinthe debtlast Decemberwas $5,991,- 

582. 
The monthly statement issued this morning by the 

finance department shows that ordinary revenues ofthe 

Dominion during the portion of the fiscal year which has 
elapsed have fallen off by $44,281,522. Marked reductions 
from customs and excise are responsible for the decrease. 
Total ordinary revenue on December 31, 1924, was $264, 

029,196, while for the month of December alone it was 

$23,709,196. Forthe same period ofthe preceding financial 
year, revenue amounted to $308,310,718, while during the 
monthofDecember, 1923,it totaled $28,566,129. 
Revenue from customs, which amounted to $91,453,207 

after the lapse of nine months in the fiscal year 1923-24, 
totaled but $80,550,247 on December 31 last. Excise tax 

collections fell off more markedly. On December 31, 1923, 
total excise tax collections were $94,713,904, while on 

December 31, 1924, they were only $62,908,311. Excise tax 
collections during the month of December of 1924 totaled 

$7,319,963, as compared with $10,156,245 in December, 1923. 

Ordinary expenditures showed a falling off of approxi- 
mately two millions in the nine months of the fiscal year 
whichhaselapsed, ascompared withthe sameperiod inthe 
previous financial year. Total ordinary expenditures at the 
end of December 31 last were $237,411,202. At the end of 
December, 1923, they amounted to $239,458,035. Interest 
payments on the public debt were smaller this year. 

amounting to $115,384,103, as compared with $118,183,567 

up to December 31, 1923. 

C A N A D A  BUYS LESS F R O M  UNITED STATES 

Ottawa Canada's purchasesfromtheUnited States were 
$528,000,000 during the 12 months ended November, a de 
crease of $86,000,000 from the corresponding 12 months 
previous. Canadian exportstothe United States were $408,- 
000,000 approximately $11,000,000 less. Canadian exports 
to the United Kingdom were $378,000,000, an increase of 
$31,000,000; imports from the United Kingdom were $148,- 
000,000, a decrease of six millions. 

MANITOBA FISH FOR UNITED STATES 

Winnipeg-An indication oftheimportance ofthe fishing 

industry is given in statements in the press to the effect 
that close to 500,000 pounds of Manitoba whitefish are 

being shipped weekly to New York and Boston. The fish 

arecaughtprincipallyinLakesWinnipegandWinnipegosis, 
and since being introduced to the markets of New York 

and Boston some years ago, the demand has continued to 

increase. 

CANADIAN FOX INDUSTRY DOUBLES IN YEAR 

Ottawa, Ontario-During 1924, 10,000 silver black foxes 
wereinspected and registered in the office ofthe Canadian 
National Live Stock Records. This brings the total num- 
ber on record to date up to more than 20,000, the industry 
having doubled in one year. Prince Edward Island leads 
in this line, 4,000 live foxes having been shipped out ofthe 

island province last year, many of this shipment going to 
the United States. 

HOLLINGER MINE GOLD OUTPUT 

Timmins, Ontario-"Although the Hollinger mine has al- 
ready produced $85,000,000 worth ofgold, its activities have 
really only commenced, for, beginning next month, we shall 
be doubling the daily amount of ore dealt with, as our 
mill and water supply are now in a position to treat every 
day 9,000 tons in place of the present output of between 
four and five thousand," stated L. H. Timmins, vice presi- 
dent ofthe Hollinger Gold Mining Company. 

CAPITAL OF CANADA'S C H A R T E R E D  BANKS 

Toronto Capital of chartered banks in Canada again 
declined in 1924, the total being $121,909,560 against $123,- 
409,130 in 1923 and $125,291,934 in 1922. Banking reserve 
figures, omitting undivided profits, also show a slight re- 
duction at $122,875,000 against $123,625,000 in 1923. 

HUDSON'S BAY C O M P A N Y  TO BRANCH OUT 

Winnipeg, Manitoba-A dispatch from London is to the 
effect that the Hudson's Bay Company has announced its 
intention to resume its pre-war progress in the construc- 
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tion of stores in western Canada. It has acquired addi- 
tional sites in Vancouver with a view to future develop- 

ments. New properties have also been secured in Edmon- 
tonwhich when rebuilt will more than double the size of 

thepresent building. Alteration and improvements to the 

present buildings in Winnipegand Vancouverare also con- 

templated. 

BUTTER PRODUCTION IN S A S K A T C H E W A N  

Regina, Saskatchewan-Dairy butter production in the 
Province of Saskatchewan during the month of November 
totaled 724,906 pounds, as compared with 443,458 pounds 
in the same month a year ago, an increase of 281,448 
pounds, according to a statement issued by the provincial 
department of agriculture. The cumulative production for 

thefirst11 months ofthe current year amounted to 12,914,- 
266 pounds, compared with 10,120,816 pounds, in the pre- 
ceding period. 

HIGHWAYS IN ALBERTA 

Edmonton, Alberta-About 400 miles of main highways 
were completed in Alberta during 1924 underthe five-year 
program authorized by the legislature last season, which 

contemplates a total expenditure of $3,500,000. The work 
was done on the chief tourist highways in the province, 
and as a result a total of $250,000 has been earned bythe 
province of the Federal aid grant. Next year's program 

contemplates the building of about 500 miles of highway. 

CROP YIELDS IN CANADIAN PROVINCES 

Winnipeg, Manitoba-Revised statistics ofthe cropyields 
ofthe three prairie provinces were released recently by 
theNorthwest Grain Dealers Association. The total wheat 

cropwas given as 247,167,000 bushels, which does not vary 
greatly with the earlier estimate of the association issued 
last October 8. Oats were shown at 289,113,000 bushels; 

barley, 52,836,000; rye, 8,228,000; flax, 7,523,000. 

R A I L W A Y  TIES FOR BRITAIN 

Vancouver, B. C.-A further order for 8,000,000 feet of 
railway ties or sleepers has been received by British 
Columbia saw mills from buyers in the British Isles. At 
thepresent time saw mills in the province have on order 
20,000,000 feet of railway ties to be delivered by the end 
ofnext March. 

N E W  BOATS FOR CANADIAN TRADE 

owing to failing gas pressure, will be putting crude into 

the tanks again this winter. The Midwest plant is one of 

the largest in the world, having a capacity of 25,000 kilo- 
watt hours or 33,000 horsepower. There are four out- 

going 33,000-volt lines, which carry the power to substa- 

tions throughout the field, which in turn supply the elec- 

tricity tothe wells. The plant is constructed on the unit 

system, and can be added to as the demand for power in- 
creases. The work was begun a year ago, and record 

progress has been made on it. 

Fort William, Ontario-Next spring seven new lake 

boats, the property of the Eastern Steamship Company, 

will be in operation carrying grain between the upper 

GreatLake ports and Montreal. The steamers have a ton- 

nageof2,500 tons each and will cost in the neighborhood 
of$500,000. 

N E W  SETTLERS FOR ALBERTA 

Calgary, Alberta-Nearly 10,000 people have come to 
Albertaas settlers duringthe eightmonths' period between 
Apriland November, inclusive. A total of 6,435 came from 
overseas and 2,809 from the United States. 

M E X I C O T O  PAY $42,000,000 IN INTEREST 

Mexico City-The Mexican government is to devote $42,- 

000,000 this year to payment of interest on its foreign 

debt,it is shown inthe budget of expenditures which has 

beenapproved by President Calles. 
Theapproved expenditures for 1925 amount to $300,000,- 

000,in addition to the $42,000,000 for payment of interest, 
representing an economy of $10,000,000 as compared with 
theexpenditures of 1924. 

MIDWEST REFINING COMPLETES FIRST UNIT OF 
SALTCREEK FIELD ELECTRIC PUMPING PLANT 

Casper, Wyo. The Midwest Refining Company has com- 
pleted the first unit of its gigantic power plant in the 

SaltCreek district, and several hundred wells have been 
connected and are using electricity for pumping. The 

work of connecting the wells is being pushed, and it is 
expected that 200 wells which have stopped producing, 

A B I L L I O N D O L L A R 

C U S T O M E R 

CANADA'S trade with the United States amounts 
tomorethan abillion dollars ayear. Canadabuys 
more goods fromthe United States than anyother 
country in the world except Great Britain. 

C a n a d a  is 

P r o s p e r o u s  

And Canada is growing. Her wheat crop, for ex- 
ample, has increased from 55 million bushels in 
1900 to 475 million bushels in 1923, and even yet 
less than one-fifth ofthe arable land is undercul- 
tivation. The opportunities for new settlers and 
new capitalare unbounded. 

It willpayto keep a friendly eye 
on this billion dollar customer. 

For information about Canada write 

DepartmentofImmigration 

and Colonization 

R o o m  902, Ottawa, Canada 

F o r  O v e r  F i f t y  

Y e a r s  

R O 
Y ABANKOF 

m 

I N C E  1869 this Bank has been iden- 
S I N C E  tified inseparably with the develop- 

ment and progress of the Dominion. A 

Canadian institution energized and di- 

rected by Canadians, it serves every 

phase of business and private life at 

home, and has played no small part in 

the steady expansion of American trade 

in Canadian markets. 

F r o m  a small beginning it has grown 

through sound business principles to a 

place among the largest and strongest 

banks ofthe world. 

You will find this Bank a sympathetic 
factor in your business dealings in 

Canada. 

T H E R O Y A L B A N K 

O F C A N A D A 

Over$538,000,000 in Resources 
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B u s i n e s s W a n t D e p a r t m e n t  

AmediumforthesaleofBanks, Stocks, 
Municipal Bonds, Real Estate, Farm 
Lands, Stocks of Merchandise; for the 
man who wants a Bank Position or a 
Location for a Bank, Investment or 
other Business. 

Rates for advertisements in this de- 
partment are 4 centsper word each in- 
sertion. Words displayed in capitals, 8 
centsper 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 
advertisements under key numbers 
must be accompanied by a two-cent 
stamp. Address Commercial West Co., 
Minneapolis, Minn. 

HELP W A N T E D  

Wanted-Young man for cashier and 
manager of country bank of $200,000 
deposits; investment of $5,000 to $6,000; 
state salary and give detailed informa- 
tion when making application. Address 
"C22" Commercial West. (86-4) 

SITUATION W A N T E D  

Want position as collector with bank 
or farm loan company having slow or 
frozenaccounts toliquidate. Can quali- 
fy. Address "D23" Commercial West. 

(86-3) 

Wanted-Positionby single man cap- 
able of attending to farms, farm loans 
and collections; now employed; experi- 
enced. Address "Z36," Commercial 
West. (85-5) 

A N N U A L  MEETINGS OF T W I N  CITY BANKS A N D  
T R U S T  COMPANIES 

(Continued from page 17) 

lishers, was added to the board of directors of the Metro- 
politan National Bank of Minneapolis at the annual meet- 
ing ofthebank's stockholders, January 12. The 20 present 
membersofthe board were re-elected to serve during 1925. 
The directors ofthe bank, following the usual procedure, 
were scheduled to meet immediately after conclusion of 
balloting by stockholders, to elect executive officers ofthe 
bank for the ensuing year. Present officers ofthe Metro- 

politan National Bank are: George B. Norris, president; 
J. W. Barton, M. D. Chandler and John Burgess, vice presi- 
dents; J. D. Husbands, cashier; H. A. Hillgren, O. J. 
Thorpe, and F. C. Heneman, assistant cashiers. 

New President for Brotherhood Bank 

A. O. Smith of St. Paul, grand officer ofthe Brotherhood 
of Locomotive Engineers, has been elected president of 
the Transportation Brotherhoods National Bank of Minne- 

apolis atthe annual meeting of directors. Albert Johnston 
of Superior, Wisconsin, assistant grand chief at Chicago, 
was made a driector as well as I. W. Denny, Great North- 
ern engineer. 

In St. Paul 

Annual stockholders' and directors' meetings held by 

St. Paul national banks January 13 were marked by uni- 
form endorsement of the executive staffs, no material 

changes being made except for the addition of directors 
and several promotions. 

E. H. Bailey, chairman ofthe executive committee ofthe 
First National Bank, retired from the directorate of the 
Northwestern Trust Company on account of the press of 
other duties. He is succeeded by Vice President A. A. 
Greenman. 
ChairmanG. P. Flannery, President E. P. Davis and other 

officers and directors of the Northwestern Trust were re- 

elected, and A. J. Pearson was made secretary. 
Two new vice presidencies were created by the Amer- 

ican National Bank. H. B. Humason, cashier, and G. J. 

Johnson, field representative, were elected vice presidents 
and directors. Chairman Otto Bremer and President L. H. 

Icklerheadthe executive staff which remained unchanged. 
President Alex Highland and all officers and directors of 

the Stockyards National were renamed. 

Election of Fred C. Listoe as a director was the only 
change made by the National Exchange Bank. He suc- 

ceeds B. T. Gale of New York. President Eric Thornton, 
Vice Presidents A. L. Roth and F. A. Nienhaeuser, Cashier 
A. O. Jensen and other officers were re-elected. 

RED RIVER SUGAR CO. STOCK OFFERED 

Lane, Piper and Jaffray, investment house of Minne- 

apolis, is offering 4,500 shares of 7 per cent. preferred 
stockofthe Red River Sugar Company at par, witha bonus 
of one-halfshare of common. This is the new company re- 

centlyorganized to build a sugarmill at East Grand Forks, 

Minn., and which is inthe process of coming under control 

ofthe American Beet Sugar Company, along with the op- 

SITUATION W A N T E D  

Bank position wanted by young man, 
assistant cashier, teller or bookkeeper; 
two years' experience; Minnesota pre- 
ferred. Address "W33," Commercial 
West. (86-4) 

Assistant cashier by married man 26 
years old; five years' banking and in- 
surance experience; stenographer; can 
master German language. Will invest 
if proposition is right; excellent refer- 
ence. Address "X34," Commercial West. 
(86-3) 

Capable young man, married, eight 
years' bank and insurance experience. 
desires position with future; good ste- 
nographer,bookkeeper, auditor, and de- 
tail; good references; prefer assistant 
cashiership. Write "B21" Commercial 
West. (86-4) 

erating mills at Chaska, Minn., and Mason City, Ia. Work 

onthe newplant has already started and President Dougles 
expects to have it completed in time to handle this year's 

crop of sugar beets. According to Mr. Douglas' statement, 
Minnesota has an annual consumption of 250 million 

pounds of sugar, of which only about 10 per cent is now 
supplied bythe one milllocated in the state. 

T H E  BULL'S E Y E  
(Continued from page 9) 

Let me but find it in my heart to say, 

When vagrant wishes beckon me astray: 

"This is my work, my blessing, not my doom; 
"Of allwholive,I amthe one bywhom 

"This work can bestbe done inthe right way." 

Then shall I see it not too great nor small 

Tosuitmy spirit andto prove my powers; 
Then shall I cheerful grant the laboring hours, 

And cheerful turn, whenthe long shadows fall 
At eventide, to play and live and rest, 
Because I know for me my work is best. 

AMERICAN BANKERS ASSOCIATION CONVENTION 

PLACE 
New York-The 1925 convention ofthe American Bank- 

er's Association will be held in Atlantic City, New Jersey, 
it is announced by F. N. Shepherd, executive manager of 
the organization. The meeting dates are September 28 to 
October 1, with divisional and committee meetings on the 
first day and the general convention sessions onthe morn- 
ings of the last three days. Further divisional meetings 
will be held the afternoons of these days also. Head- 
quarters will be at the Hotel Traymore and the general 
sessions willbe held on the Million Dollar Pier. This will 
be the fourth convention of the association at Atlantic 
City, previous meetings being held there in 1907, 1917, 
and 1923. 

A N N U A L  MEETING OF DIRECTORS, FIRST NATIONAL 
BANK OF G R A N D  FORKS 

Grand Forks, N. D.-At the annual meeting held on the 
13th inst., the following were elected officers of the First 
National Bank: A. I. Hunter, chairman of the board of 
directors; J. R. Carley, president; W. H. Shulze, vice 
president; Otto Bremer, vice president; W. M. Edmunds, 
cashier; I. A. Berg, assistant cashier; H. A. Hunter, assis- 
tant cashier. 

The only change is the election of Mr. Hunter to the 
position of chairman and J. R. Carley from the position 

of vice president to that of president. 

DEATH OF WILLIAM L. MARTIN 

The death of William L. Martin, former vice president 

of the Soo Line who died January 12, was reported atthe 

annual meeting of the Minneapolis Trust Company on 

January 13. No plans to select a successor to Mr. Martin 

have been made, and his directorship will be left vacant 

forthe time being. 
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S T O C K Y A R D S N A T I O N A L B A N K 

S O U T H  S T .  P A U L ,  M I N N .  

S T A T E M E N T  AT THE CLOSE OF BUSINESS DECEMBER 31, 1924 

RESOURCES 

Loans and Discounts. 
U. S. Bonds.... 
Other Bonds and Securities. 
Furniture and Fixtures.. 
Stock in Federal Reserve Bank. 
5% Redemption Fund.... 
Cash and Due from Banks. 

J. S. Bangs, Vice President 
F. A. Birch, Vice President 

LIABILITIES 

$2,478,721.84 
360,750.00 

Capital 
Surplus 

406,902.22 Undivided Profits.. 
20,473.09 Interest Collected not Earned. 
12,000.00 Circulation 
2,500.00 

1,732,326.77 Deposits 

$350,000.00 
50,000.00 
44,838.78 
37,231.15 
50,000.00 

4,481,603.99 

$5,013,673.92 

Alex Highland, President 
W. A. Sawtell, Vice President 

J. C. Kohl, Cashier 

$5,013,673.92 

O. W. Raynum, Assistant Cashier 
R. A. Ferguson, Assistant Cashier 
A. A. Bibus, Assistant Cashier 

R e v i e w  of t h e  L i v e  S t o c k  M a r k e t s  

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

South St. Paul, Minn., January 13, 1925-Here as it out- 
side points, the cattle market reacts to any short runs 
indicating that accumulated beef stocks are gradually 

being cleared and that current supplies are moving freely 
underthe stimulus of seasonally cold weather. This was 
demonstrated at the opening of last week when with 

sharply increased receipts packers enforced a 15 and 
25closs on killing classes, which downturns held at the 

closeoftheweek. On Monday ofthis weekanothermoder- 
atelylarge supply was offered and packers tried the same 
tactics but with only partial success, trade ruling slow 
and weak with spots slightly lower. Tuesday, however, 

sawaverylight supply offered with trade unevenly higher 
all of Monday's losses being fully recovered and in many 
casesfresh advances were made. 

for strictly choice kinds. Lighter weights when sorted 

outcashedfrequentlyat$9.50to $9.75with packing sows at 

$9.75. Pigs, after a severe price hammering during last 
week are winding up about steady with last Tuesday. 

Bulk ofthe betterfeeders realized $7.50 with strongweight 

slaughter pigs upward to $8.00. 

Virtually all ofthe current killing supplyis on the short- 

fed or warmed up order, strictly long fed offerings being 

limited to a few odds and ends on the yearling order. A 

few of these reached $11, other good grade netting $8.50 

to $10.00 while load lots were stopped at $8.00 to $8.25, 

thispricetaking handyweights. Bulk of steer and yearling 

clearance covered a spread of $5.50 to $7.25, common kinds 

downto$5.00 and under. 

Butcher stock trade developed little in the way of a 

change, city butchers competing for the more desirable 
kinds while packers provide an outlet for most of the in- 
between sorts. Most fat cows are selling from $3.50 to 
$4.50with heifers from $4.25 to $5.50. Better kinds offat 
cows realize upwards to $5.50, heifers stopping in load 
lots at $7.00 with kinds on the yearlings order as high as 
$8.50 orbetter. Canners and cutters still followthe $2.50 
to $3.00 price list. Sausage bulls dropped from their 
recent high pinnacle, a spread of $3.75 to $4.25 taking 
most bolognas at present. Live veal values are up from 
50to 70c since last Tuesday, today market for good light 
sortsranging from $8.75to $9.00. 

Interestin fleshy steers for a short turn in the drylotis 

showing signs of broadening, an Indiana feeder late last 
weekbidding up to $8.00 for handyweight shortfeds while 
a load or two have gone back to the country above the 
$7.00 line. Stocker trade on the other hand is still very 

narrow and only for the better grade offerings, common 

kinds being neglected. So far this week sales out of first 
hands were mostly in the $4.00 to $6.00 levels, very few 
offerings selling above the latter figure. 

Last week's record-breaking hog run, caused by the 

marketing of large accumulations fromthe holiday season, 
forcedunevenly lower prices, several sessions seeing best 
butchers selling at prices downward from $9.90. At last 
week'sclose and at this week's opening, however, receipts 

showed a sharp curtailment and as a result prices have 
advanced to the highest levels since last October. Bulk 
ofthebetter butcher and bacon hogs cashed today at the 

oneprice, $10.50, with top price of $10.60 paid quite freely 

Followinginline with hogs, fat lambs are also recording 
a gain for the week. Net advances total around 75c to 
$1.00 forthe period. Bulkofthe generalrun offat natives 
cashed today at $17.00 to $17.25 with heavies at $14.50 to 

$15.25 and culls around $12.00. Fed lambs sold mostly at 
$17.75 as compared with $17.00 for comparable grades last 

Tuesday. Sheep also added 50 to 75c to quotations, bulk 
ofthe fat ewes realizing $8.00 to $9.50 with choice lights 

upto $10.00, 
CHICAGO 

Old crop fat cattle are becoming a scarce commodity at 

this market, current supplies running largely to shortfeds 

and warmedups, the proportion ofthese inthe makeup of 

present receipts being estimated at around 90 per cent. As 

a result really well finished offerings of eitherthe handy- 
weightoryearlingclass are sellingonafirm market,while 

rather sharp fluctuations develop in the price trend for 

shortfeds of weighty offerings according to the supply 
offered. Late last week and atthe opening ofthis week, 

shortfeds were far in excess of trade requirements and 

packers were able to save from 25 to 40c per hundred on 

live costs as compared toa weekago. Longfinished yearl- 
ings and handyweights on the other hand scored another 

advanceundera light supply. 

Best long yearling grading choice reached $13.50 late 
lastweekwiththe $13.00the high moneyfor similar kinds 

so farthis week. Handyweights scoredthe high money at 
$11.75 at the opening of this week, 80 head of Iowa fed 

offerings scaling around 1300 earning this price, with best 
weightyofferings stopping at $11.10. Bulkofallfed steers 

and yearlings sold within a price hange of $7.75 to $10.00 

yearlings abovethe latterfigure being very scarce. 
Fat cows closed on a25cdownturn lastweekas did heif- 

ers. The opening ofthis week saw little quotable change, 

cowstuffturning at prices of $4.00 to $6.00 mostlywithheif- 

ers at $5.25 to $7.00, one sizable string of yearling heifers 

topping for their class at $10.00. Canners sold largely at 

$2.50 to $2.75 with cutters upwards to $3.25 kinds up to 

$3.50 and $3.75 being little betterthan strongweights. 

A few weighty bologna bulls made $4.75, a spread of 

$4.25 to $4.50 taking the bulk with beefy offerings mostly 

from $4.75to $5.50 accordingtoweightand condition. Veal- 

ers reacted rather sharply advancing 50 to 75c or more 

compared with last Tuesday top sorts clearing to packers 

at $10.50to $11.50, while shippers handpicked up to $12.00. 
Stocker and feeder classes worked in line with the fat 

steermarket, downturns on Monday ofthis week amount- 
(Continued on page 49) 
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W h e a t  P r i c e s  S o a r  to H i g h  M a r k  

Office of CommercialWest, January 14.-The predictions 

of the Commercial West some months ago that wheat 
would reach much higher prices than the market at that 

time, has been justified by the soaring of prices the past 
week. Wheat sold at $2 a bushel in Chicago and a number 

of other cities in the United States on January 13. A Chi- 

cagomiller bought four carloads of choice red winterwheat 
at ½ centabove the $2 mark, settingthe record. This was 
the price for immediate delivery, but the market for future 

deliveries also advanced sharply. Wheat for May delivery 
in Chicago reached $1.88 and closed at $1.86, while the 

July delivery-which means the crop ofthe 1925 harvest- 
reached $1.58 % and closed at $1.57. Wheat for delivery 

next September was up to $1.484. These prices are the 
highest forthe futures atthis time of the year on record. 

The foreign situation, with a shortage in western Euro- 

pean and Russian crops and the small reserve on farms in 

the United States and Canada, is responsible for the high 
prices. There has been an advance ofmore than 80 cents 

per bushel from the low of last year. In Winnipeg, May 
wheat reached $1.95 January 13, setting a new record. 

A cablegram from Bucharest, Roumania, states that the 
exportation of wheat has been prohibited by the govern- 

ment from January 15. The decree authorizes the requisi- 
tioning of internal supplies for the army and civil needs 
at a price approximating $45 a metric ton. Beforethe war 

old Roumania exported around 1,000,000 tons of wheat 
annually. 

Julius H. Barnes estimates world wheat requirement's 
for next six months at 400,000,000 to 450,000,000 bushels, 
against available supply of not more than 350,000,000 
bushels. 

World Wheat Supply 

World's available supply decreased 4,104,000 bushels for 

the past week and is 229,738,000 bushels or nearly 21,000,- 
000 bushels less than last year. Foreign winter wheat 

acreage is estimated by the International Institute of 

Agriculture at Rome at 13 per cent. less than last year. 
Withwheat nearingthe $2 level for futures, cornis com- 

ing in for more attention from speculators, and a more 
friendly attitude toward the buying side was noted. Offer- 
ings are not large in the markets. Spot basis are some- 
what firmer as compared with May, and there is some 
talk of a decreased movement. 

May oats closed at a fractional discount underthe July 

in the market's January 13, reflecting pressure of cash. 
grain, and also spreading operations. North American 

available supplies decreased 4,167,000 bushels forthe week, 

and are 100,986,000 bushels against 42,545,000 bushels last 

year. 

Mayryesold at a new highon the crop, touching $1.62¼, 
and closing at $1.60%. Strength in wheat more than off- 

setthe effect of profit-taking. Russia has been eliminated 
from the world's markets as an exporter, and Finland will 

have to buy in the United States. 

The Flour Market 

The Northwestern Miller, in its issue for today, says: 

"The erratic wheatmarket continues to make flour buy- 
ers exceedingly cautious, butalthough the general absence 
of business for deferred shipment leads most millers to 
callthe market very dull,there seemsto be a fair volume 
of purchasing for delivery within the next 30 days. Cer- 
tainly conditions inthe trade are a good deal better than 
they were either one or two years ago at this time. Re- 
sellers havenot enough flour on hand or ordered to be able 
to make a very serious impression on the market, and the 
mills are, for once, not meeting the ruinous competition 
of their own flour forced on the market at low prices 
earlier inthe crop year. 

"Flour prices are at the highest point they have reached 
since the break in wheat prices four and a half years ago, 

with springs and hard and soft winters running close to- 
gether. The advance in wheat, which on January 13 took 

Chicago May up to a high point of $1.88, has been accom- 

panied by a slightly weaker tendency in millfeed, withthe 
result that flour prices have had to carrythe full advance. 

Mills show no signs of weakening as to the future, and 

prices for 60 and 90-day shipment are being maintained 
at a fair margin over current delivery levels. 

Wheat in Reserve in Canada 

The North West Grain Dealers Association, of Canada, 
figures of which have in the past proven fairly conserva- 

tive, reports that the balance in Canadian farmers' hands 

is only 37,000,000 bushels, whereas on December 20, 1923, 
it was 125,000,000 and has never been less at that date 

than 75,000,000. The report also shows, for seed, feed and 
country mills, there is in the west only 40,000,000 bushels 

whenin otheryears about 75,000,000 has been the quantity 
required forthose purposes and reserves. 

There is only 23,423,000 bushels in store at country 

points. Withnewwheatinspected having reached 138,660,- 
000 and 8,000,000intransit, uninspected, added to other re- 

serves mentioned, the total production of wheat in the 

three western provinces has reached a total of 247,000,000 

bushels. This is 50,000,000 less than was generally esti- 
matedupto this date asthe total yield. 

Receipts and shipments of wheat, oats, barley, flax and 
rye from Fort William during 1924 showed a decrease 

from thepreceding year, according to figures made public 
bythe Board of Grain Commissioners. 
In1924thereceiptsofthese grains were 286,103,213bush- 

els, compared with 338,452,312 bushels in 1923, and the 

shipments were 286,389,004 bushels, compared with 321.- 

106,016 bushelsin 1923. 

Nat C. Murray's Estimate 
Nat C. Murray, statistician for Clement, Curtis & Co., 

estimates farm reserves ofwheat on January 1 at 17 per 
cent of the crop, compared with 24 per cent. in normal 
years. He figures thereis 8 per cent.in mills and elevat- 

ors compared with 12 per cent. in a normal year and esti- 
mates total stocks in all positions inthe United States at 
387,000,000 bushels against 420,000,000 bushels last year on 
the corresponding date. Supplies on farms are 180,000,000 
bushels, or 40 per cent. less than last year and intermedi- 
ate stocks of 115,000,000 bushels are 10,000,000 bushels 
smaller than a year ago. Farm stocks of corn are esti- 

mated at 55 per cent., or 1,396,000,000 bushels, against 60 
per cent., or 1,820,000,000 bushels a year ago, and the dis- 
appearance in the last six months of 1,043,000,000 bushels 

compared with 1,318,000,000 bushels last year. 

Increase in World's Flaxseed Crop 
The world's crop of flaxseed for 1924 is now being esti- 

mated at 132,867,000 bushels, which is an increase of about 

7 per cent, over the 1923 production. A 76 per cent. in- 

crease in the United States crop is the principal factor in 
the increased production of flaxseed. The latest official 

estimate places the 1924flaxseed crop ofthe United States 

at approximately 30,122,000 bushels as compared with 17,- 

060,000 bushels last year. This increase more than offsets 

increase in Argentina and India. 
The five principal producing countries this year are: 

Argentina (52,359,000 bushels), United States (30,652,000 
bushels), India (18,480,000 bushels), Canada (9,751,000 
bushels), and European Russia (11,000,000 bushels). The 
combined production of these five countries according to 
these figures is 123,000,000 bushels, which represents ap- 
proximately 92 per cent. of the total world production. 
Argentina, British India, and Canada supplied about 98 

per cent. ofthe 60,003,000 bushels offlaxseed entered into 

international trade during the calendar year 1923. The 
United States, the United Kingdom, the Netherlands, 

France, Belgium, and Germany supplied the chiefmarkets, 
takingatotal of58,212,000 bushels. The statistical returns 

for the United Kingdom, the Netherlands, Germany and 
Belgium for the first ten months of 1924 indicate that the 

1924 imports will considerably exceed those oflast year. 
Ifthe flaxseed requirements of the United States during 

the twelve months ending June 30, 1925, equal the average 
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ofthe past two years, which amounted to 38,000,000 bush- 
els, this country will still have to import about 7,500,000 
bushels. Total imports offlaxseed and linseed oil in terms 
ofseedfrom July 1to October 31, 1924, amounted to 4,651,- 
000bushels as compared with 6,497,000 bushels during the 
corresponding period last year. 

Grain Exchanges in Minnesota O. K. 
The Minnesota Railroad and Warehouse Commission 

January 12 made public its report of a 13-month investiga- 

tion into grain marketing agencies and methods in the 
state which was conducted by order of a joint resolution 
ofthe 1923 legislature. 

The report consists principally ofan exhaustive analysis 
ofthebusiness ofthe Minneapolis Chamber of Commerce, 

theSt.PaulGrain Exchangeandthe Duluth Board ofTrade 

forthe 13-month period ending August 31, 1924. It carries 
norecommendations to the legislators, but is expected to 
furnishinformation which may be used as a basis for new 

grain sales legislation should the matter come before the 
presentlegislature. 

3,536 Cars Sold More Than Once 

Thecommission reported that in Minneapolis, duringthe 

period covered by the investigation, 142,590 cars of grain 

wereinspected and marketed, and of these 3,536 cars were 
soldmore than once. The average profit to dealers in all 

these transactions in which they resold to members was 
1.1cents. 

During the period in which the Minneapolis market 

handlednearly 150,000 cars of grain, transactionsin Duluth 
totaled 61,154 cars, 611 ofwhich were sold more than once, 

andin St. Paul1,051 cars were disposed of, largely through 

the Equity Co-operative Exchange, with the re-sales fixed 

at554,ormore than half. The profits on re-sales in Duluth 

averaged 1.5 cents perbushel. 

Commenting on the activities in the Chamber of Com- 
merceofthe American Wheat Growers, Associated, the co- 

operative marketing organization of producers, the com- 

mission notes that "the percentage of scalp re-sales to the 
numberofcars handled bythe pool (11 per cent.) is much 

greaterthan that ofthose cars bought of other salesmen." 

The report showed that the American Wheat Growers, 

Associated, sold a total of 2,720 carsin Minneapolis during 
theinvestigation period. 

Thereport in partfollows: 

MostGrain Sold Only Once 

"The bulk of the grain (.97% per cent.) was sold but 

once onthe market at prevailing marke prices. The cars 
sold more than once are divided into two classes of sales, 
merchandise sales and scalp sales. 

"Re-sales classed as merchandise sales are cars sold by 

salesmen on the floor of the chamber to buyers who buy 
fornon-members and members who have no representa- 

tivesonthe floor, and who want the grain for manufacture 

intoproducts forwhichitis suitable, and in case of coarse 

grains, large quantities are bought for use in their natural 
state. These buyers go into the market and make their 
purchases in competitionwitha large number of other buy- 
ers,andthe result is that the grainthus bought brings the 

fullaverage price. The parties purchasing are grain mer- 
chants,and for that reason these sales are classed as mer- 
chandise re-sales. 

"Re-sales classed as scalp sales are cars sold to other 
members on the floor ofthe chamber, who buy the grain 

withthe expectation of being able to make a profit by sell- 

ingto someone onthe floor who wants the particular qual- 
ity of grain contained in the car or, he may be of the 

opinion that the price will go up the same day, orthe day 
following, and buy for that reason. In a sense he is a 

speculator. 
"As a rulethis sort of buyer does verylittle commission 

business. Theyare dealers who buy indiscriminatelyfrom 

allthesalesmenonthe floor,andwhenthebuyerpurchases 
a carhe does not knowwhether the car is a line or mem- 

bercar, ora car consigned byanon-member. 

NoSignsofCollusion 
"In checking up these sales, there are no indications of 

any collusion between buyers and sellers, on the other 
hand, there is sharp competition. The sellers use their 

best efforts to get the best market price they can, and a 
comparison of prices paid for cars sold only once on the 
market, with the prices paid for scalped cars, shows that 
the prices paid for so-called scalped cars are up tothe pre- 
vailing market price for the day. The average profit on all 
cars bought by these dealers and re-sold to members dur- 
ing the period covered by this inquiry is one-and-one-tenth 
cents perbushel." 

FIFTY-TWO N E W  ELEVATORS BUILT IN C A N A D A  

Regina, Sask. Fifty-two new grain elevators were con- 
structed last year bythe Saskatchewan Cooperative Eleva- 
tor Company Limited, a farmers' organization, making a 
total of435 elevators in Saskatchewan owned and operated 

by the company. There are, however, 2,433 country grain 
elevators in the Province, 948 in Alberta; 684 in Manitoba; 

five in British Columbia, and one in Ontario, making a 
total of 4,071 country grain elevators in Canada. In addi- 

tion there are 98 large terminal elevators in the Dominion, 

makingthe grand total of grain elevators 4,169. 
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C h i c a g o  W h e a t  R a l l i e s  A f t e r  L i q u i d a t i o n  

Chicago, January 13.-Liquidation and short selling of 
the broadest character failed to halt wheat in an upward 

turn late last week and continued yesterday and today. In 
theface ofbearish statistics and favorable crop newsfrom 

most sections ofthe world prices began to mount upward 

after a slow start and an extremely irregular market was 

succeeded by onewhich carried wheat 4 to 11½ cents, corn 

3 to 5½ cents, oats 1 to 12 cents and rye 4 to 6 cents 

higherthanin the preceding weekto the best levels ofthe 
cropyearfor wheat, oats and rye. The buying was largely 
attributed to the Cutten party and the selling to the most 
prominent traders on the exchange, most of whom were 
aligned on the bull side for several months in 1924 but 
have beenawaiting the advent of Januaryto go shortafter 

taking enormous profits on the long side of the market. 
Cutten has been lightening his load for some time on the 
hard spots, but in the last weekhe has been openly taking 

the long side again and ostensibly he has had sterling 
supportfrom Julius Barnes. 

Professionals Sell Short 

However, the trade long ago learned that when Barnes 

and Cutten have been openly bullish that brokers acting 
in their behalf have been sellingthe market short, so La 

Salle Street has been suspicious that bullish letters have 

been camouflaging a flank movement, and while the "little 
fellows" were buying, the big traders have been pursuing 

their tactics of selling on all of the hard spots for invest- 

ment. The news from Australia that government statis- 

ticians estimated the crop of that country at 160,000,000, 
based upon the yield of 60,832,000 attributed to New South 
Wales, a crop onlyonce before exceeded, in 1916, suggested 
120,000,000 bushels available forexport. The domestic crop 

situation is entirely satisfactory according to information 
received from winter wheat states, and primary receipts 

of grain in the last week of 18,162,000 bushels were the 

largestin a month and 39 per cent. greaterthan the week 
before in addition to being 48 per cent. more than a year 

ago. Chicago's portion of 5,387,000 bushels was 1,700,000 
bushels more than the week before and 2,270,000 bushels 

in excess of a year ago, but 358,000 bushels less than the 
average forfive years. 

Wheat Loadings Larger 

Liverpool's lack of responsiveness to American advances 

has been attributed to Chicago selling and a considerable 
portion which has been coming from New York has been 
through Livermore brokers and houses usually representa- 

tive of foreign firms. The Winnipeg Free Press estimated 
the Canadian wheat crop at 265,000,000 bushels asthe prod- 

uct of three provinces, exceeding the government figures 
by 22,000,000 bushels, but against this southern Europe 
was credited with buying durums in moderate quantity. 
California sent unfavorable advices concerning the Pacific 

coastwheat crop and some foreign houses took nearlyhalf 
a million of May, against which July was sold, further 

widening the difference in between the May and July to 
26% cents. In the spring wheat country loadings were on 

a larger scale and a still larger winter wheat movement 

is expected next week, higher prices having stimulatedthe 
deliveries from first hands, the premium of 12 cents over 

May for No. 2 red being attractive to farmers. 

Farm Holdings Shrink 

Coarse grains were all heavy until wheat began to dis- 
play indications of underlying firmness and the larger 

The A L B E R T  
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movement of corn had a depressing influence on spot, No. 

5 yellow falling to a discount of 13 to 17 cents under May. 
Shippers and industries did not buywith their accustomed 
freedom, and in oats there was a similar feeling owing to 

the liberality of offerings. Toward the last, however, Sep- 
tember oats advanced to a new high. Rye was sluggish 
until foreign buying reappeared on the break and then 

broke into new high ground. Total sales for the week to 

foreign houses approximated 800,000 bushels, some going 
totheUnited Kingdom, but thegreater portion wenttothe 
Scandinavian peninsula and considerable to Germany. 

Figures compiled by a Chicago statistician showed that 

farmers hold only 17 per cent. of the wheat crop, 55 per 
cent. of corn, and 46 per cent. of oats, while in normal 

years on January 1 there has remained 24 per cent. of 

wheat, 60 per cent. corn and 48 per cent. oats. 

Prices in High Ground 

While wheat and rye have exhibited signs of rejuvena- 

tion during the week, corn and oats have been sluggish 
and grain futures in general have displayed an extremely 

irregular movement. In wheat periods of extreme weak- 
nesshave been succeeded by periods of acute strength, and 
the market has been fervid and more active at a range 

generally4 to 112 cents higher than atthe end ofthepre- 
ceding week under the leadership of May. Longs took 
advantage of hard spots tolighten their loads and on the 
soft spots exporters and millers were buying, but foreign 
accumulation did not exceed 2,000,000 bushels for the 
week although this buying was distributed among houses 

representative of Bulgaria, England, Holland and Italy. 
Russia's lack of supplies was mirrored in an order for 200,- 
000 sacks of flour, but French crop prospects are 50 per 

cent. better than a year ago. Indian fields are in a favor. 
able condition and American winter wheat areas have an 

excellent snow covering, while the weather has been 
modified. 

Receipts Are Expanding 

There has been an amplified movement from first hands 

since temperatures rose from sub-zero depths and the 

week's receipts at primary markets gained 490,000 bushels 
and were 1,796,000 bushels larger than a year ago, and 

since the beginning of the new crop year they have ex- 
ceeded the arrivals of the preceding year by 249,740,000 
bushels. World's shipments gained 650,000 bushels and 

were 2,785,000 bushels greater than a year ago, while the 
amount afloat for Europe lost 2,268,000 bushels, but was 

6,000,000 bushels more than a year ago. Bradstreet's noted 
adecrease of 3,632,000 bushels in visible stocks, which are 

still nearly 17,000,000 bushels larger than a year ago, and 
Argentina's deliveries to ports were liberal as that country 
isunderselling NorthAmerica in European markets. Cana 
dian supplies increased 2,792,000 bushels for the week, but 

the total was 13,849,000 bushels less than a year ago. 

Pacific coast millers were buying in Nebraska, and in the 
United Kingdom deliveries of native grain were more lib- 

eral and Liverpool was heavy. 

Corn Under Pressure 

Corn weakened early under free deliveries in surplus 
states and an enlargement of 2,534,000 bushels in arrivals 
a primary markets which were 1,907,000 bushels in excess 
of a year ago, but later rose 3 to 5½ cents. The weather 

has favored deliveries from farms and high prices have 
checked feeding operations, and Argentina has been under- 

selling American exporters by a wide margin. Visible 
stocks have increased 2,271,000 bushels to a total 8,000,000 

bushels more than a year ago although the movement 
since July 1 last has been 6,654,000 bushels smaller than 
in the year preceding. Eastern houses and local traders 

have been free sellers on the bulges and support has not 
been from strong sources. Prices moved irregularly, but 

were 1½ cents lowerthan the previous week's end. 
Oats wereunsettled and active in a broad market andat 

the end prices were 2 to 3½ cents above those ofthepre- 

ceding week's close although there was some export buy. 
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ingandimproved takings bythe South, which brought out 
somesupport onthe weak spots. Cereal millers and ship- 
pers were more interested, but the week's receipts in- 
creased 1,151,000 bushels and were 2,631,000 bushels larger 
than a year ago. Visible supplies gained 692,000 bushels 

to a total 51,500,000 bushels greater than in 1924 at this 
period, and Canadian stocks increased 246,000 bushels, the 

totalthere now being 6,100,000 bushels more than a year 

ago. The amount afloat for Europe and world's shipments 
increased moderately. 

Europe Buys Rye 
Rye was relatively stronger than other coarse grains 

and ended the period under review about 4 to 6 cents 

higher than the week before, stimulated by a moderate 

export demand and pool support. Spot was also firmer 

thanthe futures although the visible increased 1,067,000 

bushels and Canadian stocks were slightly larger also. 
The east came into view on the long side and this offset 

theinfluence ofprofit-taking sales here, and in general the 

marketwas fairlybroad. 
Provisions were unsettled, lard falling 75 cents, and ribs 

80cents, while bellies were 30 cents higher. The demand 
forhog products generally was less active, exporters re- 
sold, hogs were lower under large receipts, and packers 
werehedging. Shippers were taking less interest and less 
foreign absorption was recorded, but clearances were 

slightlylarger. 
Privilege Trading Expected 

Re-election ofFrankL. Careyas presidentofthe Chicago 
BoardofTrade supplies the assurance thatthe restoration 
ofprivilege trading will be asked at the next session of 
Congress as Mr. Carey has in the past been favorable to 
transactions in puts and calls on grain as an insurance 
measure, and it is probable that a measure will be drawn 
up for introduction by Chicago representatives and sen- 
atorsasking forthe repeal ofthe law which shut off trad 
inginprivileges during the period when Joseph P. Griffin 
waspresident of the exchange. In the view of President 
Careyand a large proportion ofthe active members ofthe 

Board of Trade in addition to Dr. J. W. T. Duvel, govern- 
ment supervisor of the grain exchange, privilege trading 
has been justified by commerce generally and its advan- 
tagesarerecognized bytheGovernment. Not only willthe 
transactionsinput'sandcallshave a stabilizing influence on 
dailytradingingrain futures, but theywilltendtoincrease 
thevolume of business as small and large traders would 
availthemselves ofthe opportunity to protect their trades 
against large losses by either buying puts or calls accord- 
ingtotheir current position in the market. 

Duvel Favors Insurance 

Government Supervisor Duvel points out that privileges 
aresimply buyers' options, adding that this form of insur- 

ance is used by the exports who may buy calls as a tem- 
poraryprotection while awaiting acceptances from abroad, 
andalso by elevator and milling interests, the speculative 
radeand commission houses carrying large lines of grain 
futures for outside customers. “The seller and the buyer 

of puts and calls," Dr. Duvel added, “have been likened to 
the insurer and insured. In some aspects they bear a 

similar relationship. Likewise taken as a group the sell- 
ers of privileges make a larger profit thanthe buyers, just 
asthe sellers ofinsurance make more money than is paid 

inlosses to policyholders." As a concessionto those spon- 

soring grain legislation a few years ago the exchange vol- 

untarilyeliminated privilege trading beforethelawbecame 
effective with the view to testing the value of this phase 

of marketing. Since that time it has been demonstrated 
to government officials that indemnity insurance serves a 

worthy purpose and should be reinstated at the earliest 
possible moment. 

Grain Trade.Gossip 

Germany, Finland, Norway, Denmark and England ap- 
peared in the market here this week for rye and Germany 

bought some barley here also. 

Millers were taking considerable wheat out ofthe mar- 
ketto replenishtheir stocks, paying 9 cents over May for 
No. 2 red early in the week, but later being compelled 
to paya premium of 12 cents. No. 2 hard winterwasavail- 
ablefrom May price to a discount of2 cents. 
Although those who sold wheat in January last year in 

accordance with tradition that January is the calendar 

monthtogo shortin suffered severe losses it did not deter 
some ofthe professionals from doing the same thing last 
Saturday when they had a good bulge and a very high 
priceto work on. 
George F. Stewart and John P. Kreeker have been elect- 

edmembers ofthe Board ofTrade. 
One ofthe big traders who went long on rye last spring 

sold out his linethis week and added $160,000 to his bank 
account. 

Sam Mincer, Arthur Cutten, J. K. Riordon, Herbert J. 

Blum, R. W. Buckley and John Scoville are openly bullish 

on wheat. Among the bears are James A. Patten, John F. 
Barrett and a host of traders who made a world of money 

onthe bulge between last July and January 1. 

Fred Miley asked for a recount ofthe votes for directors 
at the annual election of the Board of Trade and in the 

final returns he was given 356 votes. This unseated Siebel 

C. Harris, who had received 347 votes in the first count 
ofthe votes. 

B r o w n G r a i n C o .  

G R A I N  C O M M I S S I O N  M E R C H A N T S  

A C a r l o a d  or a T r a i n  Load, 
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1151 Chamber ofCommerce, Minneapolis, Minn. 
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W E T M O R E  C H A I R M A N ;  T R A Y L O R  PRESIDENT 

F O R G A N  BANKS 

(Continued from page 13) 
Side Trust & Savings Bankwas in better demand and $218 
is now bid. 

New Bank Projected 

Herman Elenbogen, president ofthe West Side National 

Bank, has completed the organization ofthe North Amer- 

ican Trust & Savings Bank, which will be located on the 

northeast corner of Lawrence and Sawyer Avenues. The 

new bankwillhave a capital of $200,000, surplus of$20,000 

and contingentfund of $10,000, and willbe opened April 1. 

Thebuildingtobe occupied bythe institutionis two stories 

and is being remodeled from plans drawn by Architects 
Klaber & Grunsfeld. 

John J. Mitchell, president of the Illinois Merchants 

Trust, has disposed of the Chicago Stock Exchange mem- 

bership he acquired 43 years ago as a charter member for 
$4,000. Recent sales ranged from $4,400 to $4,800. The 
Illinois Merchants Trust recently acquired the membership 

in the exchange which had been the property of the Corn 
Exchange National. 

Board of Trade annual dues have been increased $75 

a year to $250, the higher cost of operation necessitating 
the revision upward. 

Jerrie D. Stelle, who has guarded the main entrance to 
the exchange hall of the Board of Trade for forty years, 

is dead. He was a protege ofthe late John Dupee. 

Ray R. Heminway of Gary, Ind., has been elected vice 
president of the First National Bank of Oak Park. For 

seven years he was assistant cashier ofthe First National 

of Gary and six years managerofthe Gary Clearing House 
Association, and then became vice president ofthe Peoples 
Trustat Garyand Lake Shore Trust & Savings of Chicago. 

Banks Elect Officers 

Thirteen new directors were added to the boards ofthe 

Foreman National and Foreman Trust & Savings Bank 

today. They are John R. Thompson, Jr., William C. Cum- 

mings, William H. Finley, Delos W. Cooke, Emil G. Seip, 

Joseph W. Cremin, Charles A. McCullough, Oscar G. Mayer, 

Albert D. Lasker, L. B. Patterson, John Hertz, George D. 

McLaughlin and Samuel Phillipson. 

Rupert F. Bippus has been elected a director of the 

Columbia Savings Bank to succeed C. S. Christopher. 

The Peoples Stockyards State Bank transferred $100,000 
from undivided profits to surplus, which now totals $350,- 
000. 

George W. Kemp of McKey & Poague has been elected 
a director as successor to the late F. C. Bell. At the an- 

nualmeeting othermembers ofthe boardand officials were 

re-elected. 

John T. Pain and Stephen S. Griffin have been elected 
assistant cashiers of the Reliance State Bank and B. J. 
Schwind amember ofthe board. 

John Connor and Michael Rak have been added to the 

direcorate ofthe GefHegewisch State Bank. 

Dr. T. C. Wallin and Samuel Howard have been elected 

members of the board of the Edgewater Trust & Savings 
Bank. 
Netearnings ofthe Central Manufacturing District Bank 

for1924were $197,230, an increase of $4,297 over 1923. At 
theannualmeetingdirectors and officialswerere-elected. 

After deductions for taxes net earnings of the Peoples 
Trust & Saving Bank for 1924 were $187,485, equal to 18.74 
per cent. on the capital stock and 12.5 per cent. on capital 
employed. 

Central Trust Company of Illinois reports net income in 
1924 of$1,163,971, compared with $1,484,671 in 1923. There 
was $2,000,000 transferred to surplus and $500,373 to con- 

tingent fund, leaving undivided profits of $1,028,570 and 

total surplus of $3,000,000. 
Arkansas state bank commissioner has taken charge of 

the Citizens Bank at Pine Bluff, Ark., which has liabilities 

of $3,034,099 and assets of $3,013,733. Deposits were 

$2,044,099. Clearinghouse paid deposits ondemand. 

Guardian Makes Progress 
Henry R. Kent, president ofthe GuardianNational Bank, 

whichopenedaweekago inthequarters formerlyoccupied 

bythe National City Bankat Dearborn and Monroe Street, 

is particularly well pleased with the patronage his new 

institution has received. On the opening day there were 
350newaccountsofmajorimportanceopened with deposits 

exceeding $1,000,000, and during the week there has been 

asteadyamplificationinthevolumeofbusiness transacted. 

"I have every reason to feel highly gratified by the recep- 
tionournewbankhasreceived,"hesaid. "Atthe ratebusi- 

ness is coming in the Guardian National will eventually 

be a big success, and the endorsement I have been receiv 

ingfrom oldfriendsis highly complimentary." 

At the annual election of the Chicago Board of Trade 

last Monday Frank L. Carey was unanimously re-elected 

president and Henry A. Rumsey vice president. Directors 
elected were James K. Riordon, Edward P. McKenna, Fran- 
cis B. Fox, Louis C. Brousseau, and Frederick Miley. The 

nominating committee is composed of Allen H. Clement, 
Joseph Simons, Frank G. Coe and Joseph F. Lamy, and 
members ofthe committee on appeals are George E. Booth, 
Harry C. Schaack, F. T. Bascom, John E. Brennan and 

H. B. Godfrey. F. F. Breckenridge, Philip J. Reddy, Wil- 
liam H. Hirshey, Kenneth S. Templeton and Alexander 
Moors comprise the board ofarbitration. 
Control of the Chatham State Bank at 7850 Cottage 

Grove Avenue has been acquired by John Bain and asso- 
ciates, and Mr. Bain has been elected president and Ed- 

ward C. Barry vice president, while William B. Hunterwill 
continue as cashier and Theodore C. Fromme assistant 

cashier. John Bain, Edward C. Barry, Michael Maisel, Roy 

Massena and Blair McElroy have been elected members of 

the board of directors in addition to C. J. Adams, W. G. 

Carnegie, J. J. Dillon, E. J. Piggott and R. J. Poole, who 
held over asmembers ofthe directorate. 

Installed in its new home at 3026 East Ninety-second 
Street the Union State Bank of South Chicago has been 
formally opened. Julius J. Smietanka is president, Court- 
ney R. Merrill and Louis Pachynski vice presidents, Ed- 
ward H. Bush cashier and Frank J. L. Kaliszewski and 
Michael C. Hart assistant cashiers. 

New York Stock Exchange memberships sold this week 
at $99,000. The top price in 1924 was $101,000. Chicago 
Exchange seats advanced to $4,800. 
Stanley & Bissell has been incorporated as Stanley & 

Bissell, Inc., with C. B. Stanley as president, Howard M. 

Bissell secretary and treasurer, Edward S. Little and Rob- 

ert R. Willard vice presidents, R. C. D. Kintore assistant 
secretary. 

GET WISE 

When you hark to the voice of the knocker, 

As you list to his hammer fall, 
Remember the fact 

That the knocking act 
Requires no brains at all. 

When you list to the growl of the growler, 

As you hark to his ceaseless growl, 
You will please recall 
That a dog is all 

It takes for an endless howl. 

The knocker, and likewise the growler, 
Fault-finders, large and small, 

What do they need, 
For each day's deed? 

No brains, no sense-just gall. 

ANDES COPPER MINING CO. FILES N E W  CHARTER 

NewYork.—Andes Copper Mining Company, a subsidiary 
of Anaconda Copper Mining Company, has filed a new 

charterinthe state of Delaware changing its capitalization 
to 3,600,000 shares of no par value ($360,000,000 value for 

taxation purposes) from 500,000 shares, $100 par. 
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SWIFT BUSINESS L A R G E S T  SINCE W A R  

(Continued from page 15) 

to gain headway last spring and received a temporary 
check several weeks in advance of election day, but subse- 

quently got under way again immediately after President 
Coolidge had been re-elected has not been disapproved of 
bytheheads ofleading banks in Chicago, New York, Phila- 
delphia and Boston. Instead, it has met with their ap- 

proval, buttheyare determined that a runawaymarket will 

not be tolerated as they are opposed to the beginning of 
a period of inflation which would be detrimental to the 

futureprogress ofthe country's business alongsound lines. 
These Olympians of finance anticipate a rising trend in 

commercial and industrial activities during 1925 which 
have been presaged in the recent statement ofthe United 

States Steel Corporation displaying an increase of 785,000 

tonsinunfilled orders during December. They reason that 
cheapness and plentitude of money, small inventories car- 

riedby merchants and industrial corporations and econo- 
miespracticed by consumers and producers duringthe last 
year have supplied a substantial foundation for future 

creditsand expansion which is nowfinding a voice on stock 
exchanges, but extravagant inflation will be discoun 
tenanced. 

Straus Admits Partners 

Fora longtime La Salle Streethas been conversantwith 
thefact that S. W. Straus & Co., was in the field for the 
selection of Gentile members of its official family to oper 

atein western territory in order to nullify the influence of 

aggressive competition the company had been meeting 
from old established banking houses. When the bond busi- 
nessbecame very dullabout a year ago some ofthe larger 
investment firms had recourse to the distribution of realty 
bondswhich the Straus company had practically a monop- 

oly offor many years. Interest rates were then high and 
thereal estate market was boiling. Fresh offerings ofreal 

estatebonds carrying from 6½ to 7 per cent. found aready 
marketand old line banking houses were not slowto sense 

thedesirability ofentering thefield which promised liberal 

returns to distributors. The Straus company denied that 
itwasin the field for Gentile salesmen, but the company 

nowannounces that it has elected T. P. McMahan,manager 
ofitsMinneapolis branch, and E. C. Smith, manager ofthe 
SanFrancisco branch, vice presidents N. H. Oglesbeetreas- 
urer, R. M. Markwell assistant treasurer and C. A. Bonni- 

wellassistant secretary in addition to electing C. J. Young, 
P. H. Dee, L. J. Sheridan of Chicago and E. L. Bowes of 
SanFrancisco assistant vice presidents. 

Ice Companies Merge 

A$30,000,000 merger of eight ice companies with plants 
inthirty-one cities in the United States and Canada, has 

beencompleted. The principal factors in the consolidation 
arethe City Ice and Fuel Company, an Ohio concern, and 
the Hygienic Ice Company of Chicago and Illinois. The 

otherfactors are the Federal Ice Refrigerating Company, 
Peoples Ice and Cold Storage Company, Omaha; Hornell 

Iceand Cold Storage Company, New York; Empire State 

Ice Company, Bellevue Ice Company, Ohio, and Empire 
State Ice Company, Ltd., Canada. The merged companies 

will have sixty-two ice manufacturing plants with an an- 
nualoutput ofmore than 3,000,000 tons. The new corpora- 
tionwillbe known asthe City Ice and Fuel Company. 

Thenew corporation will have an authorized capitaliza- 
tion of 1,000,000 shares of nonpar stock, of which 840,000 
willbe issued to stockholders ofthe component companies 

inexchange for their present holdings. 
Thomson and McKinnon say of the New York stock 

market: "As we viewthe situation we feelthatwith each 

pointadvance in the market the stock market outlook be- 

comesweakerratherthan strongerandtherecession, when 

itcomes, will be the more pronounced. We believe that 

investors are reducing rather than increasing their com- 
mitments on a scale up." 

"There has been considerable strength displayed in the 
Chicago unlisted securities market during the past week," 
John Burnham & Co said. "There was a good volume of 
tradingand nearly all stocks moved to higher levels. Tax 

exempt preferred issues have been in especially good de- 
mand at this time and several high sales have been re- 
corded in these securities. National Tea preferred wasin 

demand at 103 with the cheapest offerings at 105. Ryan 

Car preferred was in demand at 104 with no offerings in 
the market. Albert Pick preferred displayed strength, 

stock being in demand at 93 with cheapest offerings at 95. 

In the more speculative group of securities, McCord Manu- 

facturing preferred was slightly easier, stock being offered 
for sale at 32 withthe best bids showing at 30. The com- 

mon stock is in demand at 5 with offerings at 6." 

REVIEW OF T H E  LIVE S T O C K  M A R K E T S  

(Continued from page 43) 

ingto 25c or more with bulk of offerings out of first hands 
sellingfrom $5.00 to $6.50. 
Withhogroceipts returningto normalfollowingthemar- 

keting of post-holiday accumulations, prices advanced to 
somewhat higher levels. Average advances figure around 
25to 35c forthe week, bestweighty butchers toppingtoday 
ofthe 180 to 220 pound weights at $10.30 to $10.80. A 
at $11.25. Most ofthe desirable weighty butchers found 
their way scaleward at $10.90 to $11.15 with the majority 
spread of $9.50 to $10.20 took most of the general run of 
hogs averagingfrom 140 to 170 pounds, while packing sows 
were weighed at $10.35 to $10.60 largely. Slaughter pigs 
have shown comparatively little change during the week, 
most of the better strongweights still going at $7.50 to 
$8.50. 
Fat lamb prices continued thier climb, another 50c being 

addedtothe quotations oflastTuesday. Bulkofthebetter 
grades of fat native and fed western lambs cashed today 

at $18.00 to $18.50 with a few sales to shippers upward to 

$19.00, though the latter sale appeared somewhat out of 
line. Clipped lambs were salable at $15.50 to $16.00 with 

fat ewes selling upward from $10.25 for lights and handy- 
weights. Feeding lambs were weighed at $16.50 to $16.75, 
forthe bulk. 

SIOUX CITY 
Last week's cattle trade resulted in a two-way market, 

most classes of killing cattle ruling steady to 25c lower 
whilefeeders ruled steadyto 25c higher. This week sofar 
has shown little net change, bulk of the shortfed steers 
and yearlings cashing at $7.00to $10.00. No strictly choice 

long fed yearlings have been offered, best load of heavies 
selling at$10.75. Cows and heifers were salable mostly at 
$3.50to$7.75 withcanners downward to$2.25. With acon- 
tinuedstrongtrend, feedingsteers found theirwaythrough 
a $5.00 to $7.50 spread for the bulk, with stockers and 
yearlings at $4.00to $6.75. Feeding cows and heifers went 
scaleward at $2.75 to$4.75. 

Around 50c has been added to quotations in the swine 

division since last Tuesday, bulk of the butcher and bacon 

hogs selling within a spread of $9.75 to $10.75, with best 

butchers topping at $10.80. Light weights were salable 
downward to $8.75. 

A 5 0 t o  75c advance for the weekplaced the bulk ofthe 
fed lambs at the $17.75 level with best offerings held at 
$18.00 but remaining unsold at a late hour. Sheep have 
advanced in line with fat lambs, best fat ewes topping at 
$10.25. 

A CORRECTION 

Inthe tabulation ofbank reports ofthe Twin Cities pub- 
lished in these columns last week an error occurred in 

total bank deposits, due to a duplication ofthe figures of 
one bank. Total deposits for the banks ofthe Twin Cities 

should have been reported as 491 millions, instead of 502 
millions. St. Paul total deposits should have been 172 
millions, instead of183 millions. 

BEMISBRO 

B A G  
COMPANY 

P o t a t o  b a g s  

N e e d l e s  

S e w i n g  t w i n e s  
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1925 1924 1923 
No. 1 dark 3.461 4,649 2,753 

1922 
1,543 

No. 1 northern 3,094 1,407 750 22 
No. 2 northern 988 1,588 449 314 
Others 4,689 9,558 6,247 6,185 

Totals 12,232 17,202 10.199 8,063 

Stocks of coarse grain in public elevators in Minneapolis, 
in bushels (000's omitted): 

Corn 
Jan.10 Jan.3 

305 280 
1924 
642 

Oats 22.160 22,198 5,024 

Jan.12 Jan. 13 Jan. 14 
1923 1922 
225 838 

11,776 22.148 

GRAIN STOCKS AT MINNEAPOLIS 
Wheat in Minneapolis public elevators, as reported bythe 

Chamber of Commerce on January 10, with comparisons, in 
bushels (000's omitted): 

Flour made by group of southwestern mills outside of 
Kansas City, but inclusive of mills at Wichita, Salina, Oma- 
ha and St. Joseph. 

Flour made by central states mills, including those of 
Toledo. 

Flour made by southeastern mills, including Nashville. 

FLAXSEED RECEIPTS AND SHIPMENTS 
Receipts and shipments of flaxseed at Minneapolis and 

Duluth, September 1, 1924. to January 10, 1925, compared 
with the corresponding period of the previous year, in 
bushels (000's omitted): 

--Shipments--Receipts- 
1924-25 1923-24 1924-25 1923-24 

6,646 2.947 
5.963 13,487 

10,277 
14,855 

1,107 
5,068 

23.132 12,609 16,434 6,175 

Minneapolis 
Duluth 

Totals 
Barley 2,179 2.325 
Rye 1.190 1.218 

924 
7.494 

947 1.004 

Flaxseed 465 453 597 
2,076 

20 
1.202 
221 MINNEAPOLIS GRAIN FUTURES 

Jan. Jan. Jan. Jan. Jan. Jan. 
Wheat- 8 9 10 12 13 14 

W H E A T  STOCKS AT D U L U T H  
Wheat stocks in Duluth and Superior elevators as on 

January 10, showing changes in the week: Wheat-Nos. 1 
and 2 dark northern and Nos. 1 and 2 northern, 2,169.795 
bushels; No. 3 dark northern and No. 3 northern, 178.739 
bushels; other spring, 3,633,095 bushels; Nos. 1 and 2 amber 
durum and Nos. 1 and 2 durum, 151,222 bushels: No. 3 amber 
durum and No. 3 durum, 126,297 bushels; other durum, 2,630,- 
949 bushels; Nos. 1 and 2 dark hard winter and Nos. 1 and 2 
winter, 55,467 bushels; other winter, 25,443 bushels; bonded. 
353,904 bushels; afloat, 1,009,005 bushels; total wheat, 10.- 
333,916 bushels, increase, 218,422 bushels. 

MINNEAPOLIS-DULUTH CROP-YEAR W H E A T  
RECEIPTS 

Receipts of wheat in Minneapolis and Duluth from Sep- 
tember 1, 1924, to January 10, 1925, compared with the cor- 
responding period of previous years, in bushels (000' 
omitted): 

Minneapolis 
Duluth 

1924-25 1923-24 1922-23 1921-22 
61.779 56.872 74.147 54.342 
86,477 23,816 41,597 33,539 

148,256 80,688 115,744 87.881 

May 
July 

1.74 1.75 1.76 1.79 1.79 1.79 
1.71 1.73 1.73 1.76 1.77 1.77 

January 
Jan. Jan. Jan. Jan. Jan. Jan. 
8 9 10 12 13 14 

Flax. 3.06 3.07 3.08 3.10 3.11 3.11 

February 
Jan. Jan. Jan. Jan. Jan. Jan. 
8 9 10 12 13 14 

Flax 3.06 3.07 3.08 3.10 3.11 3.11 
May 

Jan. Jan. Jan. Jan. Jan. Jan. 
8 9 10 12 13 14 

Rye 1.44 1.45 1.46 1.48 1.49 1.49 
Oats .57 .57 .57 .57 .57 .57 
Flax 3.06 3.07 3.08 3.10 3.11 3.11 
Barley .93 .93 .93 .94 .95 .95 

July 
Jan. Jan. Jan. Jan. Jan. Jan. 
8 9 10 12 13 14 

Oats .58 .59 .58 
Barley .93 .93 .93 .94 .94 

Totals 

D U L U T H  GRAIN FUTURES 
GRAIN STOCKS AT CHICAGO January 

Public Private Total Lastyear Jan. Jan. Jan. Jan. Jan. Jan. 
Wheat 3,349 4.888 9.199,000 16,685,000 8 9 10 12 13 14 
Corn 3,020 6,540 9,560,000 2.763,000 Flax 3.03 3.03 3.05 3.06 3.07 
Oats 5,546 14,188 20,885,000 3,169,000 
Rye 2,005 416 2,421,000 1,400,000 May 
Barley 353 353,000 376,000 Jan. Jan. Jan. Jan. Jan. Jan. 

8 9 10 12 13 14 
*Includes 962,000 bushels wheat and 1,151,000 bushels oats Durum 1.81 1.82 1.83 1.86 1.86 

afloat. Flax 3.04 3.04 3.06 3.08 3.08 
July 

UNITED STATES VISIBLE GRAIN SUPPLY Jan. Jan. Jan. Jan. Jan. Jan. 
8 9 10 12 13 14 

Thisweek Lastweek Lastyear Flax 3.08 
Wheat 86,833,000 91.492,000 72,566,000 
Corn 20,862,000 18,573,000 9,335,000 
Oats 72,729.000 72,128,000 19,531,000 CHICAGO GRAIN FUTURES 
Rye 22,272,000 21,999.000 19.379,000 
Barley 5,099.000 5,469,000 3,047,000 May 

Jan. Jan. Jan. Jan. Jan. Jan. 
8 9 10 12 13 14 

N O R T H  AMERICAN GRAIN EXPORTS Corn 1.28 1.28 1.28 1.30 1.30 1.31 
Oats 

Pastweek Prev.week Lastyear .61 .62 .62 
Wheat, bushels 4.705,000 3,200,000 4,579,000 Rye 1.53 1.55 1.56 

.62 
1.58 

.62 .62 
1.60 1.59 

Flour, barrels 316.000 267.000 369.000 July 
Corn, bushels 32.000 52,000 228,000 
Oats, bushels 113.000 40.000 582,000 Jan. Jan. Jan. Jan. Jan. Jan. 

8 9 10 Rye, bushels 234,000 193,000 284,000 12 13 14 
Corn 1.29 1.29 1.29 

Barley, bushels 1,448,000 1.30 1.31 1.32 514,000 372,000 Oats .61 
Rye 1.36 

.61 
1.37 

.61 
1.38 

.62 .62 
1.39 1.40 

.62 
1.40 

W O R L D  GRAIN SHIPMENTS September 
Pastweek Prev.week 

Wheat 
Corn 
Oats 

13,645,000 
3,682,000 
277,000 982,000 

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

The following table shows the flour output at milling cen- 
ters for the past two weeks, with comparisons, in barrels: 

10,105,000 
3,275.000 

Lastyear 
14,966,000 
2,562,000 
710,000 

Jan. Jan. Jan. Jan. Jan. Jan. 
8 9 10 12 13 14 

Corn 1.28 1.29 1.29 1.30 1.31 1.32 
Oats .58 .59 .59 .59 .59 .59 
Rye 1.25 

WINNIPEG GRAIN FUTURES 

May 

Minneapolis 
Jan.10 
201,560 

Jan.3 
212.987 

St. Paul 7.252 
Duluth-Superior 16,395 
Milwaukee 5.211 

Totals 230.418 
Outside mills* 172.075 

Jan.5 Jan.6 
1924 1923 

242.970 223,335 
6.405 10,217 
12.480 13,360 
5,500 3,500 

237,372 270.047 242.915 
186,566 196,133 163,791 

Jan. Jan. Jan. Jan. Jan. Jan. 
8 9 10 12 13 14 

Wheat 
Flax 

1.87 1.88 1.89 1.92 1.94 
2.69 2.70 7,590 

2.72 2.75 2.76 
9.790 July 
3,200 Jan. Jan. Jan. Jan. Jan. Jan. 

8 9 10 12 13 14 
Wheat 1.84 1.85 1.86 1.88 1.91 
Flax 2.71 2.71 2.73 2.76 2.77 

Aggregate spring 402.493 423.938 466,180 407.709 
St. Louis 20.000 
St. Louist 38.200 

19,000 
35.400 

31,100 27.600 W H E A T  RECEIPTS-CARS 
35,900 37.300 

Buffalo 183.860 
Chicago 36.000 

159,500 
35.000 

101,805 76.465 
35.000 20.000 Year 

Kansas City 105,687 
Kansas City 358,307 

116,058 
304.782 270,704 

76,600 89.500 

Minneapolis Duluth Chicago Winnipeg 
Year Year 

1924 ago 1924 ago 1924 ago 1924 ago 
Year 

Omaha 
St. Joseph 
Salina 
Wichita 
Toledo 

21.767 20.063 
37.448 33897 

19.798 
29.956 

28,595 27,386 16,194 
39.796 30.202 32.889 
38.800 29.600 

Toledo 
Indianapolis 
Nashville' 
Portland 

22.900 
100.911 67,685 44.150 
11,973 10.548 

250,365 
14.077 
18.884 
29,045 
29.577 
16,500 

January 
January 

8 109 
9 226 

85 15 
133 33 

31 21 
19 

11 348 559 
34 12 310 15 

January 10 169 201 
January 12 
January 13 
January 14 

408 156 
232 149 
217 202 

44 33 
60 
31 

27 15 150 503 
53 28 
30 54 

68 67 56 

13 392 463 
32 485 735 
21 435 616 

51,440 
7,877 9.965 

87.026 75,381 69,670 
39.060 

Seattle 
Tacoma 

and Duluth. 

in that city. 

23.861 
42.125 
16,591 39.317 

52.181 20.225 
28.930 

MINNEAPOLIS RECEIPTS-COARSE GRAINS 
Corn Oats Rye Barley Flax 

January 8 
15,475 12,923 39,760 22,960 January 9 

*Minnesota. Dakota and Iowamills, outside ofMinneapolis 

Flour made by mills outside of St. Louis, but controlled 

January 10 
January 12 
January 13 
January 14 

55 46 10 27 19 
107 77 24 43 26 
149 85 4 45 24 
254 146 16 112 56 
92 66 10 73 
99 64 12 40 

4 
2 
2 
5 
2 
2 

9 
. 
6 
4 
6 
2 
0 
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BuildingActivity D u r i n g  D e c e m b e r  a n d  the proved purchasing power of the farmers appears to have 

Y e a r  1924 

Another record-breaking building year was 1924, accord- 
ingto F. W. Dodge Corporation. Total contracts awarded 
during the year in the 36 eastern states (which include 
about seven-eighths of the total construction volume of 
the country) amounted to $4,481,807,000; indicating that 
the total volume forthe entire country was well over five 
billion dollars. The increase over 1923, which was itself 
arecord-breaking year, was 12 per cent. Construction ac- 
tivitywas maintained at a fairly even pace throughoutthe 
year, the volume of work started during the second half 
being only slightly less than that started during the first 
half. Even the month of December, with a building con- 
tract total of $327,985,900, showed a nine per cent. increase 
over December 1923, although last month dropped 14 per 
cent. from November. 

Thebig increase in building volume was shared by every 
important class of construction except industrial. Indus- 

trial buildings last year amounted to $353,149,400, only 
eight per cent. ofthe 1924 total, and a decrease of 22 per 
cent.from 1923. Residentialbuildings, amountingto $2,051,- 
643,000, accounted for 46 per cent. of the 1924 total and 

showed a 12 per cent. increase over 1923. Public works 

and utilities in 1924 amounted to $723,910,700, 16 per cent. 
ofthe year's total and a 10 per cent. gain over 1923. Com- 

mercial buildings amounted to $593,768,300, 13 per cent. of 
the total and 15 per cent. gain over the previous year. 
Educational buildings amounted to $367,438,900, eight per 
cent. ofthe totaland 15 per cent. gain over 1923. 

It ex- 

Contemplated new work reported in 1924 amounted to 

$6,652,297,700. This was about 11 per cent. under the 

volume of newly planned work reported in 1923. 

ceeded the total of work actually started in 1924 by 48 

percent., the normal excess being somewhere near 50 per 

cent. Last year was the first year since the war that 
showed a normal ratio ofcontemplated workto contracts 
awarded. This indicates a smaller relative volume of 

planned workdeferred forthe ensuingyearthanthere has 
beenatanytime since the war. 

Increased demand for industrial buildings, public works 
andutilities, and the smaller types of residential buildings 
suitable for the wage earning classes is likely to develop 
asthe new year progresses. The demand for the other 

types of buildings has for the moment been largely taken 
care of. For this reason it now seems unlikely that the 
1925buildingprogramcanagainbreakallprevious records, 
oreven equal the enormous volume of last year. 

The Central West 

December building contracts in the Central West (Illi- 
nois, Indiana, Iowa, Wisconsin, southern Michigan, Mis- 
souri, Kansas, Oklahoma and Nebraska) amounted to $75,- 
535,300. This was adecline of21 per cent. fromNovember, 
butan increase of 24 per cent. over December 1923. 

The December figures put the year's total for construc- 
tion started intothe record-breaking class. The 1924 total 
was $1,049,585,900, which was just a million dollars over 

the previous record year, 1922, and was four per cent. over 
the year 1923. Included in the 1924 record were: $463, 

473,800, or 44 per cent. of all construction, for residential 
buildings; $201,349,000, or 19 per cent., for public works 
and utilities; $134,205,300, or 13 per cent., for commercial 
buildings; $92,529,600, or nine per cent., for educational 
buildings; and $60,355,900, or six per cent., for industrial 
buildings. 

Contemplated new work reported in this district in 1924 
amounted to $1,811,876,600. Althoughthis was 26 per cent. 
less than the total volume ofnewly planned work reported 

in 1923, it was greatly in excess of the volume of work 
actually started in 1924, indicating a stored-up potential 
demand yet to be filled. 

The Northwest 

Contracts awarded during December in Minnesota, the 
Dakotas, and northern Michigan amounted to $3,755,700. 
This was a 43 per cent. decrease from November and a 57 
percent. decrease from December 1923. 

Theyear's total forthis district amounted to $88,263,700, 
adecrease of nearly 31 per cent. fromthe year 1923. Im- 

come too late in the year to help the building program 
in this section appreciably. Included in the 1924 total 
were: $33,697,800, or 38 per cent. of all construction, for 

residential buildings; $21,310,200, or 24 per cent., for pub- 
lic works and utilities; $10,459,600, or 12 per cent., for 

educational buildings; and $5,790,500, or seven per cent. for 
industrial buildings. 

Contemplated new work reported in this district last 
year reached a total of $146,318,200, about 66 per cent. 
greater than the amount of work started during the year, 
an indication that there is an appreciable amount of 
planned construction deferred forthe 1925 building season. 

merce. 

LOS ANGELES N O W  CLAIMS TO BE SECOND PORT 

Los Angeles-For the second time the Los Angeles har- 
bor is second in the country in valuation of total water- 
borne commerce, according to Clarence H. Matson, man- 
ager ofthe trade extension department, Chamber of Com- 

He estimates valuation at $662,377,157 on total 
commerce against $662,376,014 for 1923. New York leads, 
with Philadelphia third, according to preliminary figures. 

Whiletonnage declined fromaround26,500,000to 20,000,000 
chiefly because of decrease in oil production, valuation 
showed slight increase over 1923, indicating greater move- 
mentofgeneralmerchandise. 

M E T A L  MINING IN TEXAS IN 1924 

Washington-Metal mines in Texas, as announced by 

the Department of the Interior, according to figures com- 

piled by C. W. Henderson, ofthe Geological Survey, pro- 

duced 720,000 ounces of silver and 44,000 pounds oflead 

in 1924. The greater part of the silver was taken from 

the Presidio mine, at Shafter, which has been producing 

steadily since 1885. Inthe early years the ore was treated 

bythe patio amalgamation process, but after 1911 by the 
modern cyanidation process. Some lead-silver ore was 

shipped in 1924 from Hudspeth County. 

This cut shows the plant ofthe 

B A Y  S T A T E  M I L L I N G  C O .  
WINONA, MINN. 

replacing their plant destroyed by fire in 
August 1911. 

This plant, with capacity of 4,000 barrels 
dailywas designed and rebuilt of reinforced 

concrete,absolutelyfireproof,injustninety 
daysfromthe date oftheabove calamity,by 

T h e  B a r t n e t t  & R e c o r d  C o .  

MINNEAPOLIS, 
DULUTH, 
FORTWILLIAM, 

MINNESOTA 
MINNESOTA 

ONTARIO 

T h a t  is o u r  specialty 

Writeusfor designs and estimates 
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Inthefigures below, as ofDecember 31, 1924, is 
reflected the result of over 72 years of sound, 
conservative banking practice. Coupled with 
First National Service, this experience assures 
you of a satisfactory banking connection. 

StatementofCondition at the Close ofBusiness December 31, 1924 

RESOURCES LIABILITIES 

Loans and Discounts.....$39,158.797.73 Capital Stock ...$3,000,000.00 
Overdrafts 
U. S. Bonds, Treasury 

6,312.99 Surplus 
Notes and Certificates 
of Indebtedness.. 

Other Bonds 
Bank Building 
Stock in Federal Reserve 

Profit 
2,000,000.00 
1,357,701.85 

15,222,404.87 
2,901.654.41 Discount Collectedbut not 
458,820.93 Earned 161,441.76 

Bank 150,000.00 Reserved for Taxes..... 772,500.95 
Interest Earned but not 
Collected 71,163.95 Other Reserves 15,797.66 

Cash and DuefromBanks 
and I. S. Treasurer.... 15,670,722.70 Deposits 66,332,435.36 

$73,639,877.58 $73,639,877.58 

T h e 

F I R S T N A T I O N A L B A N K 

of S a i n t  P a u l  

Saint Paul's Oldest, Strongest B a n k  

O n e 

b a n k 

c o v e r s 

t h e 

L o s 

A n g e l e s 

m e t r o - 

p o l i t a n 

d is t r ic t 

4 0 

B R A N C H E S 

ResourcesExceed 

$200,000,000. 

Over285,000 

Depositors. 

Capital & Surplus 

$11,075,000. 

Lankershim 

Burbank 

Glendale Monrovia Pasadena B A N K E R SAra 
EagleRock 

Hollywood Pasadena 
HighlandPark Sherm 

Mante Beverly 
Hills 

HeadOffice 
LOSANGELES 

SantaMonica Monlebello 

HydePark 
Inglewood 

Clearwater 

Wilmington. 

Harbor 
LongBeach 
SecurityTrust&SavingsBank 

SalBeach 

Thiscircle,witharadiusof20miles 
embracestheLosAngelesMetro- 
politanDistrict.Theareashownin thiscirclecoversthegreatestpercapita 
wealth,themostcontinuous 
prosperityandthemostrapid 

growthinCalifornia. 

lasAlamitos 

SunsetBeach 

Huntington Beach 

STARS INDICATE B R A N C H E S  OF 

S E 

E G U R I T Y 

B A N K 

T R U S T &  
SAVINGS 

G i v e  Y o u r  

C U S T O M E R S 

c o m i n g  to 

S O U T H E R N 

C A L I F O R N I A 

L e t t e r s  of 

I n t r o d u c t i o n  to 

t h i s  B A N K 

E v e r y  S e r v i c e  

E v e r  y w h e r  e 
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