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Review of Building Activity During March

March bullding operations showed an Increase of 11 per
cent. over the corresponding month of last year, accoid-
ing to F. W. Dodge Corporation. Building contracts ward-
ed last month in the 36 eastern states (which include about
seven-eighths of the total construction volume of the coun-
try) amounted to $480,916,300, compared with $433,340,300
in March, 1924. The increase over February of this year
was 61 per cent. :

The most conspicuous feature of the March record was
the contract for a $30,000,000 electric power development
in West Virginia. In fact this one project accounted for
most of the increase over the previous March. This proj-
ect brought the total of industrial work for the month up
to $53,133,000, or 11 per cent. of all new construction start-
ed during the month. Public works and utilities projects
continue to increase. Last month they amounted to $67,-
931,000, or 14 per cent. of the total. Educational buildings,
amounting to $12,192,000, or 9 per cent. of the total, also
increased over last March. Residential buildings, although
amounting to 46 per cent. of last month’s total, or $220,-
872,100 fell behind the previous March; and commercial
buildings fell behind, too, amounting to $54,871,100, or 11
per cent. of the total.

Total construction started during the first quarter of
this year has amounted to $1,076,569,300, an increase of
four per cent. over the first quarter of last year. The
New York state and northern New Jersey territory has
shown a decrease of 32 per cent.; the Northwestern states,
a decrease of eight per cent.; all the other districts show
substantial increases. In fact, the territory outside of
New York City shows a general increase of 21 per cent.
over the first quarter of 1924.

Contemplated new work reported in March amounted to
$770,301,800, which was a considerable increase over the
previous month and also over the previous March.

In the Central West
Construction started in March in the Central West (Illi-

nois, Indiana, Iowa, Wisconsin, Michigan, Missouri, Kansas,
Oklahoma and Nebraska) amounted to $133,651,600, This
was the largest monthly total recorded since July, 1922. it
was 70 per cent. over February and 46 per cent. over
March, 1924, Total work started in the first quarter of
this year has amounted to $267,897,000, the increase over
the first quarter of last year being 20 per cent.

The more important items in the March record were:
$64,476,600, or 48 per cent. of all construction, for resi-
dential buildings; $17,517,500 or 13 per cent., for public
works and utilities; $12,601,400, or 9 per cent., for educa-
tional buildings; $12,539,000, or 9 per cent.,, for social and
recreational projects; and $10,738,200, or 8 per cent., for
commercial buildings. ,

Contemplated new work reported for this district last
month amounted to $197,184,800, a considerable increase.
both over the preceding month and the previous March.

In the Northwest

March building contracts in Minesota, the Dakotas and
Northern Michigan amounted to $7,235,300. This was a 57
per cent increase over February and a 16 per cent. from
March 1924. Building work started in the first quarter of
1925 has amounted to $16,876,800, a decrease of 8 per cent.
from the first three months of last year,

Last month’s record included: $3,515,800, or 49 per cent.
of the total, for residential buildings, $1,409,600, or 19 per
cent, for public works and utilities; $601,500, or & per cent,
for commercial buildings; $525,000, or 7 per cent., for
educational buildings; and $513,900, or 7 per cent., for
industrial buildings.

Contemplated new work reported in March amounted to
$15,414,300, an increase of 24 per cent over the amount
reported in March of last year.

PANAMA RAILROAD PAYS DIVIDEND

Washington—A check from government’'s Panama Rail-
road Company for $350,000 has been transmitted to Secre-
tary Mellon representin . annual dividead.
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Western Municipal Bonds

FUTURE BOND ELECTIONS
Aprll 20—Jefferson Irrigation District, Idaho (P. O. Rob-
erts), $150,000 system construction bonds.
April 21—Cavour, S. D, $8,000 water works bonds.
April 21—Elk Point, S. D., $25,000 water main bonds.
Apeil 21—Callaway, Nebraska, $25,000 city hall bonds.

Aprll 21—Lake Preston, 8. D., $60,000 public school build-
ing bonds.

Aprll 21—Huron, S. D., Independent School District, $65,-
000 bonds.

April 21—Dawson County, Neb., School District No. 20
(P. 0. Gothenburg), $175,000 building bonds.

April 253—Union Township, Towa, Sub-School
Nos. 1 and 2 (P. O. Coon Rapids), $6,000 bonds.

April 25—Melrose Township, Iowa, Independent School
District No. 7 (P. O. Grundy Center), $8,600 building and
equipment bonds.

April 237—Gilbert, Arizona, $40,000 water works construc-
tion bonds.

April 20—Fergus Falls,
building bondas. .

May 2—Sunburst, Montana, $60,000 water supply bonds.

May 3—Lewiston, Idaho, $1,500,000 dam and municipal
power plant bonds.

Districts

Minn., School District, $125,000

FUTURE BOND SALES

April 20—Milwaukee County, Wisconsin (P. O. Milwaukee)
$84,639.50 metropolitan sewerage bonds. Patrick McManus,
county treasurer.

April 20—King County, Wash., School District No. 1 (P. O.
Seattle), $1,000,000 bonds; denomination $1,000; 2-25 years;
5 per cent.; certified check 5 per cent. W. W, Shields, County
‘Treasurer.

April 21—Orange County, Cal., Magnolia School District
(P. O. Santa Ana), $48,000 bonds; denomination $1,000; 2-17
years; 5 per cent.; certified check 3 per cent. J. M. Backs,
County Clerk.

April 21—Multnomah County, Oregon, School District No.
3 (P. O. Portland), $31,000 bonds; denomination $1,000; 1-20
years; 6 per cent.; certified check 5 per cent. A. G. Oates,
district clerk.

April'22-——Champaign County, Illinois (P. O. Urbana),
$1,000,000 bonds; 1-18 years; 6 per cent.; certified check 2
per cent. Fred Hess, County Clerk.

Aprll 22—Valley View Drainage District, Oregon (P. O.
Ontario), $5,000 coupon bonds; 5-14 years; 6 per cent.; cer-
tified check 5 per cent. Ivan E. Oakes, Secretary Board of
Supervlso’rs.

Aprill 27—Owyhee Drainage District, Oregon (P. O. Hyssa),
$14,000 bonds; 1-20 years: 6 per cent.; certifled check 5 per
cent. John F. Reece, Secretary Board of Directors.

May 4—Graham County, Ariz., Lone Star School District
(P. O. Safford), $13,000 building coupon bonds; denomina-
tion $650; 1-20 years; 6 per cent.; certifled check § per
cent. Clerk Board of Supervisors.

May 8—Wasco County, Oregon (P. O. The Dalles), $50,000
road bonds; denomination $50 to $1,000; 5-14 years; not

exceeding 6 per cent.; certified check 5 per cent. W. L.
Crichton, county clerk.
July 1—Idaho Irrigation District, Idaho, (P. O. ldaho

Falls), $130,000 bonds; 20 year; 6 per cent,
s8en, secretary board of directors,

A. J. Christen-

BOND NOTES

Towa City, Iowa—An issuance of $30,000 5 per cent., paving
bonds was authorized by the city council.

Emmett, Tdaho—An issue of $21,216.25 paving and general
bonds was authorized by a vote of 238 to 80.

Wakefleld, Neb.—A recent election authorized an issue of
$24,000 light plant bonds by a vote of 365 to 49.

Webster City, Iowa—An issue of $15,000, 4%2 per cent.,
water supply bonds was carried by a vote of 325 to 46.

Manson, Jowa—An lssue of $30,000 refunding bonds was
recently purchased by Ringheim & Co. of Des Moines.

Irving, Illinois, School District—At a recent election $14,-
000 6 per cent. bonds were carried by a vote of 252 to b.

- York, jointly, purchased $1.600,000, 414, per cent.,

Minden, Neb.—The Burns-Brinker Company of Omaha pur-
chased $23,093.73 paving bonds which were recently author-
ized. . ’

Hawkeye, Iowa. School District—At a recent election $10,-
000 gymnasium bonds were authorized by a vote of 128
to 31.

Hastings, Neb.—An issue of $81,000, 5 per cent., 10-year
refunding bonds was sold to the Peters Trust Company of’
Omaha.

Simla, Colorado—An issue of $12,000 5% per cent, 5-16
years refunding bonds was sold to James N. Wright & Co.,
of Denver.

Manly, Iowa, School District—An issue of $18,000, 4% per
cent. bonds was purchased by George M. Bechtel & Co. of
Davenport.

Cody, Wyoming—An issue of $20,600 5% per cent. 15-30
years bonds was awarded to James N, Wright & Co. of Den-
ver at par. )

Auburn, Wash.—An {ssue .of $200,000 coal creek water sup-
ply bonds was favorably voted at a recent election by a vote
of 815 to 80.

Dupo, Illinois, School District No. 193—An Issue of $40,000
building erection fund bonds was bought by C. W. McNear
& Co. of Chicago.

Buhl, Minn.—An issue of $120,000 4% per cent., 3-11 years
light, heat, power and water bonds was sold to Kalman,
Gates, White & Co. of St. Paul.

Minneapolis, Minn.—The request of the city council for
the issuance of $242,000 fire station bonds will be heard
before the board of estimate and taxation.

Monmouth, Oregon—Ferris & Hardgrove of Spokane were
the successful bidders for $35,000 5% per cent,, 131% year
sewer bonds at 102.05, a basis of 5.28 per cent.

Salt Lake County, Utah, Granite School District (P. O.
Salt Lake City)—A recent election resulted favorably for the
issuance of $300,000 43¢ per cent., 20 year bonds.

San Joaquin County, Cal, Tracy Grammar School District
(P. O. Stockton)-——An issue of $18,000 53 per cent., 5-22 years
bonds was purchased by the Security Bank of San Jose.

Clearwater, Neb.—An jssue of $15,000 transmission 1line
bonds, not $12,000 as reported in our last issue, was sold
to the Tri-State Utility Company of Minneapolis at par.

Henderson County, Illinofs, Strong-Hurst Community High
School District (P. 0. Oquawka)—H. C. Speer & Sons Co.
of Chicago were the successful bidders for the $75,000 bonds.

Hennepin County (P. O. Minneapolis)—The state senate
passed a bill authorizing the Hennepin county commissioners
to Issue $250,000 bonds for the construction of a new county
poor house.

Nashwauk, Minn.—The Wells-Dickey Company of Min-
neapolis has bought $60,000 6§ per cent. 6% year average,
memorial building bonds at a premium of $1,765-102.94, a
basis of 4.94 per cent.

Oakdale Irrigation District, Cal. (P. O. Oakdale)—The
American Securities Company of San Francisco was awarded
the $25,000 5% per cent., 6§ year bonds at a premium of
$252-101.008, a basis of 5.27 per cent.

Scott County, Iows (P. O. Davenport)—The White-Phillips
Company of Davenport was the successful bidder for $500,-
000 4 per cent., 1-3 years road bonds at a premium of
$15-100.003, a basis of 4.187 per cent.

Omaha, Neb.,, School District—The First National Bank,
B. J. Van Ingen & Co. and H. L. Allen & Co., all of New
30 year
bonds at a premium of $11.985-100.79, a basis of 4.20 per
cent.

Bend, Oregon—The Ladd and Tilton Bank of Portland, the
Union Trust Company of Spokane and the Seattle National
Bank of Seattle, jointly, purchased $600,000 §% per cent.,
15 3§ year average water system bonds at 95.30, a basis of
5.98 per cent.

Riverside County, Cal., Elsinore Union Grammar School
District (P. O. Riverside)—The Anglo and Lendon Paris Na-
tional Bank of San Franscisco was the successful bidder
for $30,000 5 per cent., 3-17 years bonds at a premium of
$516-101.72, a basis of 4.78 per cent.

Chicago, Illinois—The Guaranty Company, Ames, Emerich
& Co., both of New York, and Stevenson, Perry, Stacy & Co.
and Marshall Field, Glore, Ward & Co., both of Chicago,

.bought $3,000,000, 4 per cent., 95/6 year average bonds at a

premium of 99.328, a basis of 4.09 per cent.

COUNTY —CITY—SCHOOL
BONDS

Correspondence solicited

The Hanchett Bond Company

39 South La Salle Street CHICAGO

BOUGHT AND SOLD

Established 1885

H. C. SPEER & SONS CO.

_ MUNICIPAL,
COUNTY AND SCHOOL BONDS
First National Bank Building - CHICAGO
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UNITED STATES GOVERNMENT BONDS

Price range for week ending April 8, 1925, as reported
by C. F. Childs and Company, 609 Second Avenue South,
Minneapolis, Minnesota. Quotations on Libertys are in $2nds
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 Low

Yld.
1st Liberty Loan, 3%s, 1932-47. 101-14 101-10 101-14 3.28
1st Liberty Loan, 4148, 1932-47. 102-8 101-26 102-5 3.90
2nd Liberty Loan, 4%s, 927-42. 101-11 101-2 101-11 3.72
3rd Liberty Loan, 41s, 1928.... 101-30 101-21 101-28 3.69
‘4th Liberty Loan, 41,8, 1933-38.. 105-14 104-25 105-11 3.88
Treasury, 4s, 1944-64 ..... eeses 101-7  100-25 101-2 3,95
Treasury Certificates and Notes
- Issue a Asked Yild.
C—4%s, June 15, 1925 ................. 100-8  100-10 2.64
TS—2%s, Sept. 15, 1926 ................ 99-28 100 2.76
B—43%s, Dec. 15, 1925 ................. 100-27 100-30 3.00
TD—3s, Dec. 15, 1926 .................. 99-30 100-1 2.98
A-—4%48, March 16, 1926 ................ 101-8  101-12 3.34
B-—41s, Sept. 15, 1926 ................. 101-2  101-5  8.43
'% s, March 16, 1927 ............... 102-1  102-5 3.61
A—4Y%s, Dec. 15, 1927 ................. 102 102-4 3.66
Federal Land Bank Bonds
Rate Maturity
4%8s May and Nov. 1, 1922-37
4%s May and Nov. 1, 1923-38
4%s May and Nov. 1, 1
418 May 1, 1932-42 .......... .
4225 Jan. 1, 1933-43 ........... . 102-16
4%s8 Jan. and July 1, 1983-53............... 102-8  102-24
4%s Jan. 1, 1935-56 ....0veiinniinininnen.nn. 102-20 103-4
4%s July 1, 1933-53 ... ..euuniirinnnnennnn 103-16 104
4%s Jan. and July 1, 1984-54.............. 103-20 104-4
5s May and Nov. 1, 1931-41 .............. 104 104-12

FOREIGN GOVERNMENT BONDS
Reported April 156 by Salomon Bros. & Hutzler, Minne-

apolis.
Bid Offer YId.
Argentine Nation, Govt. of, 7s, Feb. 1, 1927... 102.87 102.62 5.50
Argentine Nation, Govt. of, 6s, Sept. 1, 1957...... 96.12  06.50 6.24
Austrian, Govt. of, 7s, June 1, 1943........... - - 94.25 94.75 T.47
Belgium, Kingdom of, 8s, Feb. 1, 1941... 107.26 107.76 7.45
Belgium, Kingdom of, 7%s, June 1, 1945... 107.50 108 7.08
Belgium, Kingdom of, 614s, Sept. 1, 1949... 92.25 93 7.11
Belgium, Kingdom of, 6s, Jan. 1, 1985..... 84.37 84.76 7.25
Canada, Dominion_of, 4s, Sept. 15, 1925.. 100 100.07 4.85
Canada, Govt. of Dom. of, 6s, April 1, 1926........ 100.50 101 3.95
Canada, Govt, of Dom. of, 5%, Aug. 1, 1929... = 102.50 102.90 4.76
Canada, Govt. of Dom. of, 58, April 1, 1981........ 101.50 102 4.61
Canadsa, Govt, of Dom. of, 5s, May 1, 1952.. 103.50 104 4.74
Dutch East Indies, 6s, Jan. 1, 1947............ 100.25 100.62 5.95
Dutch East Indies, 5148, March 1, 1953...... 97.37 97.75 b5.65
Dutch East Indies, 5148, Nov. 1, 1953...... 97.87 97.76 b5.65
Dutch East Indies, 6s, March 1, 1962........ 100.25 100.62 5.95
France, Republic of, 7%s, June 1, 194 94.12 9450 8.09
France, Republic of, 8s, Sept. 15, 1946. 99 99.25 8.24
France, Republic of, 7s, Dec. 1, 1949.... 86 86.50 8.30
French Cities (Bdx. Mss. Lyons) 6s, Nov. 1, 1934 80.50 81.50 8.93
an, 7s, Oct. 15, 1949 94.25 94.50 7.49
Greek Govt. W, I., 7s, Nov. 1, 1864.....ccoeeecomemneee.n. 83 83.76 8.42
Japanese Govt. Sterling, 614s, Feb. 1, 1054.......... 91.12 91.37 17.28
Japanese Govt. Sterling, 48, Jan. 1, 1981 81.37 81.75 7.50
Japan, Industrial Bank of, 6s, Aug. 15, 1927........ 99.25 99.50 6.20
Netherland, Kingdom of, 6s, April 1, 1954.. 103.12 103.50 5.76
Norway, Kingdom of, 8s, Oct. 1, 1940.. 110.50 111.25 6.82
.Norway, Kingdom of, 6s, Aug. 15, 1943 99.12 99,50 6.05
Norway, Kindom of, 6s, Aug. 1, 1944 99.12 99.50 6.05
Norway, Kingdom of, 6s, Oct. 15, 195 99.12 99.50 6.05
Sweden, Govt. of, 6s, June 15, 1839... 102.12 103.50 5.64
Sweden, Govt. of, 514s, Nov. 1, 1954... 99.37 99.62 5.54
Switzerland, Govt. of, 58, Aug. 1, 1926...... 100.12 100.837 4.72
Switzerland, Govt. of, 5%s, Aug. 1, 1929 101.75 102 5.00
Switzerland, Govt. of, 8s, July 1, 1940....... - 113.50 114,50 6.42
Switzerland, Govt. of, 534s, April 1, 1946.... . 101.50 102 5.34
Un. Kng. of Gt. Brit. & Ire., 5148, Aug. 1, 1929 116 116.25 ...
Un. Kng. of Gt. Brit. & Ire., 514s, Feb. 1, 1987 106.12 106.37 4.77

STANDARD Oil. STOCKS
ns, ril 14,

Quotations, April Bid Agﬁg
Anglo-American Ol ..................... 23.50 .
Atlantic Ref. pf. ................cc.0ciu.n 114.75 116
Borne-SCerymser ..........c..coeeeveianees 202 210
Buckeye P. Lo ... i 60 61.50
Chesegh Mfg.,, COM. ........ccoinniueenn.. 57 6
Chesegh Mfg., Pfd. ........coiiiiiinnnnn. 12
Cont. Ol ... .iieitiiiii ittt eannn, 23.37 23.50
Cumberland Plpe ....................... 46 147
Crescent Pipe ............... .. vt 12
Eureka Pipe .. 81
Galena Signal . 57
Galena Pr., old .. 113
Galena Pr., new . 102
Humh;le I?i" Ll ....... : 132.25

linois pe M@ it ieinsnensnenannns
Imp. OllPot L 28.25 $§.75
Indiana Pipe ........... . iiiiviinninnnns
Tnter Petrol ...oieniiiieininneeriancnnnas 23.75 23.90
Mag Petrol ......c.ooiiviiiiniiininnnanes 33 . 135
National Transit ............c.cvveieius. 21.75 22.50
New York Transit .........c.cc.viveuennn 64 87
Northern Pipe ... 83 84
Ohio Oil ..... 64 65 .
Penn Mex., .......... 39 40.50
Prairie Oil & Gas, new . 52.75 53
Solar Refining ....cviveveinniiniinn.., 215 218
South PeNN cuveinteteroescsnsannensansss 165 167
South Plpe Line .......00vrivniaieennnnns 81 §3
So West Pipe Line ........cocveveiennnns 7 70
S. O. of Indiana, $25 par ........c..ce0n.n 61.75 61.90
S. O. of K&NSAS . .evvveetsvrtnercansacens 31 31.50
8. 0. of Kentucky, $25 par ............. 114.95 1156.75
S. O. of Nebraska ..o.cvenreieoniiriannns 248 261 5
S. O. of New Jersey, pf. . IH.’TS
S. O. of New York 48'2
& 8. ot onis prd.” 3%

. 0. o o, pfd.

Swan & Finch O .... 17 18.50
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Swan & Finch OCopf. ................... 20 30
Union Tank ..........covveveemnnnnnnins 127
Union Tank pf. . 11 117.50
Vacuum Oi} $25 87.50
Washington Oil 35

Improved Conditions in the Northwest

Country districts in the Northwest have felt the quicken-
ing effect of improved conditions more noticeably than the
large cities. The urban dweller whose experience i8 lim-
ited to immediate local contacts is apt to wonder if the
talk of improvement has not been overdone. He does not
see much evidence of it on the surface. Retail business, he
notices, is doing Hlttle more than jogging along. It is the
rural dweller who sees the most conspicuous benefit of the
recovery—which is entirely proper, as it was the farming
districts which bore the brunt of the deflation. The arteries
of trade which connect city and country, ‘however, make
them inseparable, and, in varying degrees, susceptible to the
same influences.

The Federal Reserve Bank of Minneapolis has estimated
that customers’ loans held by banks In this district have
been reduced in & year's time by about $150,000,000 (some-
what less than this amount if loans frozen in closed banks
and some other indeterminable items are considered);
borrowings by all banks in the district are now the smallest
in volume since 1918; such things as these have a wide-
spread effect; the blood pressure of business becomes
more normal. Mercantile trade between city and country
has resumed its old aspects, though some customs have
been modified. Country merchants are carrying on with
greater efficiency; their stocks are conservative in size,
their turnovers are more frequent, and a larger percentage
of sales are made on a cash basis. Wholesale dealers who
supply general stores in the country report sales to be of
good volume, though collections are said to be only fair.
Retail business in Minneapolis, as has been intimidated,
1s not of & hustling order, though it is better than a year
ago. Banks in this city show a seasonal decline in de
posits since January, but the large increase of $39,000,000
over a year ago. The demand for funds is but moderate
and interest rates have not changed during the month.—
Northwestern National Bank Review of Minneapolis.

MINNESOTA BANKS' DEPOSITS INCREASE

St. Paul—Depositors in state banks coming under the
Jjurisdiction of the state banking department increased their
deposits by more than $5,400,000 and liquidated their bills
payable by about $814,000 between the call of December
31, 1924, and the recent call of March 20, a tabulation com-
pleted by the department showed. ‘

Total deposits in state banks as shown by the last call
amounted to $440,501,334.44. The bills payable as of
December 31 were $5,500,000 and on ‘March 20, $4,693,000.

“The tabulatlon, as a whole,” said A. J. Veigel, state
superintendent of banks, “shows a ery healthy condition of
the state banks.”

RIVER TRAFFIC S8EASON OPENS

River traffic out of Minneapolis for 1925 has been an-
nounced to start April 17. A barge owned by the River
Transit Company will begin loading for its first trip to
St. Louis,

It is one of a fleet of barges arriving at Winona from
the South, and is scheduled to make the rest of the trip
alone to pick up freight from the Twin Citles. The barge
will start down river about Apri] 27.

The Minneapolis Real Estate Board will aid in develop-
ing freight for the first trip.

Several Minneapolis manufacturers already have en-
gaged some space on the barge,

FAILED BANK PAYS DIVIDEND OF 10 PER CENT.

Worthington, Minn.—A 10 per cent. dividend has beea
paid to the depositors of the defunct Citizens National
Bank here by Ferdinand Ringoen, receiver. The bank has
been closed since June 14, 1924, and this is the first
dividend to be paid the depositors, of which there are
nearly 1,000. i
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The National City Bank of New York
including
Domestic and Foreign Offices
Condensed Statement of Condition as of April 6, 1925
CAPITAL,
SURPLUS ASSETS
’ and CASH in Vault and in Federal Reserve Bank $97,000,104.33
Due from Banks, Bankers and United States
UNDIVIDED Treasurer . . . 129,233 079.05 $226,233,183.38
PROFITS Loans, Discounts and Acceptances of Other Banks 546,841,883.69
: United States Government Bonds and Certxﬁcates $78,317,936.42
$111,227,847.63 State and Municipal Bonds . . 86,788,963.68
Stock in Federal Reserve Bank . 3,000,000.00
Ownership of International Banlnng Corporat:on 12,500,000.00
Other Bonds and Securities . . 61,050,713.13 241,657,613.21
Bank Buildings . . . . 14,125,520.40
Items in Transit with Branches .. . 5,962,595.57
. Customers’ Liability Account of Acceptances . 67,145,206.01
: Other Aueu e e e . . 1,718,317.43
TOTAL e e e+ - 21.103,684,319.69
LIABILITIES
Capital . . « « « « .« o o « . . . $50,000000.00
Surplus . . . . . . . . . . . . . 50000000.00
Undivided Profits . . . . . . 11,227,847.63  $111,227,847.63
Deposxta 828,345,990.47
Liability as Acceptor, Endorser or Maker on
Acceptances and Forexgn Bxlla e e e e e 134,140,440.38
Circulation . . . . 849,995.00
Bonds Borrowed e e e e e e 775,000.00
Bills Payable 15,500,000.00
Reserves for:
Accrued Interest, Discount and other
Unearned Income . . $2,730,084.69
Taxes and Accrued Expenaes, et cetera 4,195,268.60
Contingencies .. . . 5919,692.92 12,845,046.21
Head Office TOTAL . . . . . $1,103,684,319.69
————
55 Wall Street
New York Above includes The National City Bank of New York (France) S. A.
) George M. Crowson of Chicago, editor of the Illinois
PERSONALS Central Magazine, has been elected assistant to the vice

J. Ogden Armour, of Chicago, accompanied by Mrs.
Armour, has gone to Europe to be absent until June.
* * *
Kenneth Hall and Stewart McMaster have been added

to the Chicago sales department of P. W. Chapman & Co.,
Inc,
* *® *®

William C. Potter, president of the Guaranty Trust Com-
Pany of New York, has returned to New York from a

Vacation spent in the Wiest.
- * *

Patrick E. Crowley, president of the New York Central
lines, was elected a trustee of the Emigrant Industrial

Savings Bank of New York.
L ] ® ®

Norman S. Smith, for six years associated with Lee,
Higginson & Co., Chicago, has joined the sales organiza-
tion of Brokaw & (Co., of the same city.

L ] * *®

Henry M. Dawes of Chicago has been elected a director
of the Chicago Great Western road as successor to Vice
President Charles G. Dawes, who resigned.

L ] * E

Edward 1. Edwards, United States Senator from New

Jersey, has submitted his resignation as president of the

First National Bank of Jersey City, a position he has held
since 1916,
* *» *

I H Sharpe has taken up his dutles as manager and
®xaminer of the Des Molnes Clearing House. Mr. Sharpe
¥as formerly assistant cashler of the Midland National
Bank of Minneapolis.

Aboard.

president of the lllinois Central system. He was formerly

engaged in newspé.per work In St. Joseph, Missouri,
* * *

W. T. Kemper, receiver of Kansas City, Mexican &
Orient Rallroad Company, was elected president of re-
organized road at first meeting of directors, held recently.
Herbert F. Hall of Kansas City was elected chairman of

* * *

J. Horton Ijams left the employ of J. P. Morgan & Co,,
April 15, to become a partner of the Philadelphia firm of
Harrison, Smith & Co. He has been with the Morgan firm
for a number of years in its bond department. Before his
assoclation with J. P. Morgan & Co., he was, with Harris,
Forbes & Co. Mr. Ijams will be the resident New York
partner of the Philadelphia irm and his office will be at
50 Broadway.

RUTHTON, MINNESOTA, STATE BANK CLOSED

St. Paul, Minn.—State Banking Commissioner Velgel has
announced the closing, on April 16, of the Ruthton State
Bank, at Ruthton, Minnesota The capital of the bank was
$25,000, deposits $170,000, with loans and discounts about
§180,000.

OLD BANK CASE SETTLED IN IOWA

Cedar Rapids, Jowa—The case of the state of Idaho
against Dr. C. C. Griffin, of Vinto, to recover $356,000 in-
volved in the failure of the Citizens Bank at Buhl, some
years ago, has been settled out of court, according to an
announcement made by C. J. Lynch, Grifin’s attorney. Grif-
fin is to pay $15,000 cash and permit the bank to take over
certain collateral it now h
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Re-investment Bonds
for April

Central Mllinois Light Company,
B ..........cu... e 5.25%
First and Refunding Mortgage. Due 1943.

Cities Service Tank Line Company,
L 5.25-5.376%

Equipment Trust Gold Certificates, Phlil-
adelphia Plan. Due 1931-33.

Clarkson Coal and Dock Company,
L 2 6%
First Mortgage Gold Bonds. Due 1927-37.

Dakota Central Telephone Company,
6’8 ... i 5.25%
First Mortgage Gold Bonds. Due 1935.

Indiana and Michigan Electric Co.,
-3 At 5.30%

First and Refunding Mortgage Gold
Bonds. Due 1955.

Minneapolis Gas Light, 6’s....5.40%
Secured Notes. Due 1930.

Oklahoma Gas and Electric Company,
- 5.36%
First Mortgage Gold Bonds. Due 1950.

Pacific Steamship Company,

618 ..t 6.50-6.75%
First Preferred Mortgage Equipment
Gold Bonds. Due 1932-45.

Pennsylvania Power and Light Co.,
- 5.30%

First and Refunding Mortgage Gold
Bonds. Due 1953.

St. Paul Gas Light Company,
5%s ....... Creeneccnennas 5.40%

General and Refunding Mortgage Gold
Bonds. Due 1954.

THE MINNESOT
405 Marquette

Toho Electric Power Co., Ltd.,
[ A T 7.30%
First Mortgage Gold Bonds. Due 1955.

Government of Argentine, 6’s. .6.30%
Series “B.” Due 1958.

Ujigawa Electric Power Co., Ltd.,

Y 7.90%
First Mortgage Gold Bonds. Due 1943.
City of Minneapolis, 4}'s... ... 4.05%

Auditorium Bonds. Due 1937-41.

Mille Lacs County, Minn
4Ps ... e ... 4.20%
Funding Bonds. Due 1933-37.

Norman County, Minnesota,

4Ys ... e 4.15%
Ditch Bonds. Due 1930-33.
State of North Dakota, 5s. .. .4.40%

Real Estate Series “F” Bonds. Due 1951.

Scotland, South Dakota, 53’s. .4.75%
City Hall Bonds. Due 1943.

Lenoir County, North Carolina,
B8ttt iiiiieieeaas 4.60%
General Obligation Bonds. Due 1939-40.

Randolph County, North Carolina,
4Fs ....uonnn. ciieeeees..455%
Road and Bridge Bonds. Due 1950-51.

Pike County, Kentucky, 5s. . .4.50%
Road and Bridge Bonds. Due 1932-37.

State of Minnesota, 41’s...... 4.08%
Rural Credit. Due 1839.
State of Minnesota, 5's....... 4.05%

Soldier Bonus Bonds. Due 1929.

OAN & TrusT Co
Minneapolis

AFFILIATED WITH THE NORTHWESTERN NATIONAL BANK

~~<[1883 o
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Views on General Business Conditions

“Deflation of over-optimism,” in the opinion of
William E. Knox, president of the American Bank-
ers Association is what is needed at the present time,
but with no “impairment of basic elements of pros-
perity.” Other bankers from different parts of the
United States also expressed their views on the
general business conditions at the annual meeting
of the executive council of the association. Summed
up concisely, opinions of these bankers are uniform
as to the soundness of the country’s business, and
promise of a comparatively high activity in financial
and commercial lines during the remainder of 1925,

During the past month or more trade reports
indicated a slight decline in general business, in
building and in different lines of construction work.
The rapid rise in prices of grains with the subsequent
drop, the decline in prices of stocks, the passing of
the St. Paul railroad into receivership, but principal-
ly the inclination of the masses to curtail purchases,
C'aused a general sentiment that another depression
like that of a few years ago threatened the country.
Public sentiment is generally reflected in a lull in
business. Yet at no time since the World War has
the outlook been better for business in the United
States. Press reports from Washington quote Her-
bert Hoover, Secretary of Commerce, as saying that
world trade conditions are generally improved, and
that in no other country is there such evidence of
this improvement as in the United States. Our
March exports totaled 452 million dollars, the largest
_for any month since last November. Also, our
'Mports, mainly raw materials, aggregated 383 mil-
!lon dollars for March. This raw material is for
lfnd“Stfial consumption, and indicates that manu-
daCturmg is in a most healthy condition, and the
¢mand for goods, both foreign and domestic, is on
the Increase,

uring the winter months there was a slight
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decrease in manufacturing, and just now, perhaps
a further check, but a readjustment of values is in
progress which will place business on a more sub-
stantial foundation.

~In the Northwest the outlook is far brighter
than in some years. Farmers have been liquidating
their debts, bank deposits have been increasing,
building activity is fully up to the requirements of
the country, and the outlook for good crops is better
than in the past half dozen years. The report of
the Federal Reserve Bank at Minneapolis shows
that within a year’s time customers’ loans have been
reduced 150 million dollars. Reports of retailers
throughout the Northwest show that business is
better than a year ago, though not up to expecta-
tions considering high prices for farm products.
This situation may be explained by saying that the
farmers have been paying off old debts, and holding
what cash they have instead of buying with it such
things as are not really necessary. However, that
farmers are doing more buying than a year ago, is
shown in the increase in the business of the mail-
order houses and the chain stores.

In referring to conditions, the recent market let-
ter of the Wells-Dickey Company of Minneapolis,
makes the pertinent comment:

“We have become barometered to death. The
stock barometer tells us one thing; the grain market
another; the financial soothsayers’ charts will have
us blowing cold one minute and hot the next until
we become so flustered that we fail to make deduc-
tions in a common-sense and practical way. Too
much attention is given to the barometers and too
little to fundamentals.

“Money is comparatively plentiful. Goods are
moving. Consumption continues on a large scale.
Labor is well employed with sufficient supply, how-
ever, available so that business is not handicapped.
The prices on farm products are good. The volume
of steel production is at an abnormally high level.
Carloadings are -tremendous. Bank clearings are
making new records. There is every prospect that
the volume of production and consumption in 1925
will at least equal that of last year and most favor- -
able of all factors is the general stability in indus-
try.”

Two Court Decisions Affecting Labor Unions

During the past week the United States Supreme
Court handed down two decisions which from a
labor-union viewpoint are most likely to prove a
severe blow at unionism. One case involved the
legality of the “open shop”, and the other the con-
stitutionality of compulsory arbitration. The case
relative to the “open shop” was on an appeal from
the United States District Court of California,
wherein the California Industrial Council and other
organizations of employers had been found guilty of
violating the Sherman anti-trust law. The Associ-
ated Press dispatch in its report of the decision says:

As a part of their campaign the employers adopted a per-
mit system under which supplies could be obtained by
builders who would agree to join the open shop move-
ment. :

The lower court finding that these permits were required
for the purchase of building m gpplies pro-
duced in and brought from’ ‘o  California,
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held that there had been an unlawful restraint of interstate
commerce,

The Supreme Court, in an opinion by Justice Sutherland
declared however, that it did not find that there had been
a substantial obstruction of interstate commerce sufficient
to constitute a violation of the Sherman anti-trust law.

This decision of the Supreme Court, will most
likely stimulate the “open-shop” or “American
Plan,” movement, as it is generally called.

The other decision involved the constitutionality
of the Kansas compulsory arbitration law, and was
handed down in the Wolf Packing Company case,
and practically rules that the arbitration of indus-
trial disputes is unconstitutional. The Kansas com-
pulsory arbitration law was passed when Henry J.
Allen was governor, and was generally considered
an advance toward preventing strikes and labor
troubles. In aninterview sent to the press, ex-Gov-
ernor Allen js quoted as saying:

The decision is not simply a blow to the industrial court
of Kansas; it is a blow to labor and its effort to obtain regu-
lation of wages by impartial adjudication. It is a blow to
the public which is interested in adjudicating labor dis-
putes, and thereby protecting itself agalnst the waste and
disaster of industrial welfare.

It follows the Adkins case decision in which the mini-
mum wage was attacked and practically nullified. It
therefore constitutes another precedent against wage fixing
until the Constitution is amended or the Supreme Court
moves forward, '

Incidentally, it proves the contention of those who held
that the industrial court is not an agency to protect em-
ployers or the public alone. It is an agency to protect
labor as well. The decision establishes the fact that the
state has power to make the calling of a strike a crime.
It leaves the Industrial court in possession of all the power
it had used in the past and recognizes the power of the
state to prohibit strikes and to prevent picketing.

The decision is favorable to employers in that it glves
the state the power to wipe out the strike and provides
no substitute responsibility on the part of the employer.

In conclusion, Mr. Allen asserted that the issue “has not
been settled by any means” and that “the awakening will

come.”

As pointed out by Mr. Allen, further rulings‘of
the court may be necessary to finally settle the
status of the Kansas law.

Future of the Federal Reserve Banks

For some years past there have been spasmodic
attempts to have Congress pass amendments to the
act establishing the Federal Reserve System. Some
amendments to the banking laws have been made,
but were in no way harmful to the Federal Reserve.
Chief of these changes was providing for addi-
tional members on the Federal Reserve Board.

A special report from Washington says that al-
ready plans are being made for renewal of the char-
ters of the twelve Reserve banks, although their
present charters do not expire until 1934. It is be-
lieved advisable that the renewal of the powers of the
banks be made five or more years before the expi-
ration of their charters. The Washington report
says in part:

Friends of the reserve system point out that despite its
obvious advantages it has been the target for much hostile
criticism, although experience has pointed the way to some
improvement. These matters, it is felt, should be threshed
out in order that business should not be confronted with
the uncertainties which might arise during the last few
years of the charter period. Discussion of the changes
which may be necessary in the Federal reserve act during
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- the next year or so, it is contended, would tend to counter-

act the hostile and disturbing agitation which, in the case
of the first and second banks of the United States, began
more than six years prior to the expiration of their charters.

In referring to the reported fears for the future
of the Federal Reserve, The Journal of Commerce
of New York, of which Dr. H. Parker Willis, former
secretary of the Federal Reserve Board, is the editor,
says: .

Fear that the banks will lose their charters is at the
moment not so serlous. What the friends of the reserve
system wish to curb is that reckless disposition to amend
which has already made such inroads upon the original
constitution of the system. They -want to save it from
being metamorphosed into an instrument of inflation and a
menace to sound banking, and they hope to keep it in a
position to guide and to assist the development of sound
banking practices. So, as a guarantee against future cor-
tingencies, a movement is now said to be under way to go
carefully over the ground with a view to appraising the
real needs of the system and offsetting the ignorant or the
irresponsible assaults that are certain to be launched
agalnst it when the rechartering issue becomes acute.

One of the first changes that the true friends of the
reserve system ought to demand at the hands of Congress
—provided they succeed in salvaging it in acceptable shape
—is that the charter shall be made perpetual, or rather
indeterminate. The United States knows by painful ex-
perience the political and economic consequences that can
result from recharter contests at 20-year intervals. There
is no excuse for offering our banking system periodically
as a prey to political sharks or economic charlatans. Yet
that i{s the risk we run when we limit the charter privi-
leges of the reserve banks to the short space of 20 years.

Even national banks now have a charter term of 99
years, and the Comptroller of the Currency in his last re-
port points out that this limit hampers the banks doing
a trust business. It is recommended for that reason that
national banks should operate under indeterminate
charters. What holds good for the natlonal banks is still
more imperatively necessary for the banks which are the
centralizing agency for the entire national system.
Charters that run indefinitely do not preclude changes from
time to time as new conditions arise or amendments seem
.desirable. Until some such reform is inaugurated, the
reserve system will remain in a state of semi-upheaval
most of the time, as is shown by the necessity of organiz-
ing for defense almost ten years prior to the date of the
recharter battle.

The Federal Reserve System has been attacked in
the past, and no doubt will be subject to further
attack, and by those who have only political axes to
grind, and who have no soundly based substitute
financial system to offer.

A Move for More Stable Money

For some time the financial press of England, and
a few American journals as well, have been refer-
ring to the “managed currency” theory of John
Maynard Keynes, of Cambridge College.

Keynes advocates stability of internal price level,
rather than stability of the foreign exchanges. He
gives concrete suggestion of how reasonable sta-
bility of both could be attained.

The Keynes plan, and in concrete, his suggestions
are:

(1) Close cooperation between the Treasury and the
Bank of England, to maintain internal stability of prices.
This would not prevent the possible attempt to cooperate
with the Federal reserve board in the effort to maintain
the exchanges at par.

(2) To overcome the long run changes in the value of
gold he proposes that a.!‘gold rat (the price at which
the Bank of England 1d¢ by should be posted at
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the same time as Is the bank rate, and that the bank need
not hold to the old fixed price of £3 17s 10%d per oz.

(3) 1In order to overcome the short run seasonal fluctua-
tions in the exchanges he proposes the maintenance of
gold reserves by the government to be used for the pur-
pose of correcting these fluctuations. The gervice of the
American debt, he considers, which entalls large purchase
of dollar exchange by the government could be used to
even up the ordinary course of the exchanges.

While Keynes and his co-workers are advocating
a “sounder”money, a number of American econo-
mists have banded together under the name, “The
Stable Money Association,” to study into price fluc-
tuation, and eventually bring about a reform in the
international monetary system.

Among the members of the association, of which
Dr. H. Parker Willis is president, are the following
bankers:

Thornton Cooke, president of Columbla National Bank of
Kansas City; George Foster Peabody, director of the Fed-
eral Reserve Bank of New York; Leonard P. Ayres, vice

president of the Cleveland Trust Company; F. W. Gephart,
vice president of the First National Bank of St. Louis, and
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Lewis C. Babcock, vice president of the Midland Natlonal
Bank of Billings, Montana.

Prominent business men of the country are represented
by Edward A, Filene, merchant of Boston, Mass.; J. Krutt-
schnltt, chairman of the Southern Pacific Rallway; William
Kent of California, former member of the United States
Tariff Board; Henry M. Waite, vice president Lord Con-
struction Company.

Many of the leading economists of the country are sup-
porting the organization. Among tHese are the names of
Professors Edwin A. R. Seligman and Henry R. Seager of
Columbia University, Professors O. M. W, Sprague and T.
N. Carver of Harvard University, Professors Frank A.
Fetter. and E. W. Kemmerer of Princeton University,
Professor D. R. Dewey of the Massachusetts Institute of
Technology, Professors G. F. Warren and Faith M. Wil-
liams of Cornell University, Professors Henry W. Faran,
Hudson B. Hastings and Irving Fisher of Yale University
and Professors Wesley C. Mitchell and W. I. King of the
National Bureau of Economic Research.

The purpose of the newly organized association,
is to devise means to “safeguard against the evils
caused by money fluctuations and the constant men-
ace of inflation or deflation.”

THE BULL'S EYE
BY THE SHARP-SHOOTER

Our church is down town and popular. It will not hold
the morning congregations on an ordinary Sunday, not to
mention Easter. [ have become content to give my pew
to ladtes and either stand or sit on the floor, haviag learned
such manners on the street cars of Minneapolis. Sitting
about in hard places on Sundays is no hardship to one who
sits in a swift saddle on Saturdays. A church fioor may
be both comfortable and conducive to worship according
as one Is accustomed to the uncomfortable. When I come
to the age that cannot worship without a cushion I'll stay
home and occupy a certain soft chair that holds out a
standing invitation to tired mortals. Nor need one be with-
out church privileges at that. ‘

Which leads me to tell that for Easter Sunday we shall
install an amplifier in the chapel and another in the Sun-
day school auditorium, by the use of which rooms we add
eighty per cent. to our sermon hearing capacity. Thus
all that goes on in the main auditorium will be manifolded
for those in the other rooms. By virtue of this device we

are not likely to see at our church what most of us have
seen on many an Easter occasion—women worshippers
elbowing their way into worship, and men jumping over
the backs of pews to reach a desirable seat. What a civ-
ilizer of worshipping savages is the radio!

When I mention the radio I speak with uncovered head.
I speak as of the supernatural. Who in our fathers’ day
would have Imagined that in our time one could reach up
and pick amusement or spiritual consolation out of the
air—go to church or vaudeville at will by the twist of &
thumb switch this way or that?

Listening into church seems like a way of playing go to
church. One can not take the thought seriously at first.
And yet in our church letter file now lie three communica-
tions from three different family heads, who have been
listeners-in on our morning services; and this fact, they
testify, has brought about a reconciliation of quarrels that,
lacking this means of grace would have ended In divorce.
We do not know the details of the quarrels, but whatever
they may have been, it 100ks as though these three homes
had filshed something wonderfully substantial out of the
empty blue.

NEW MISSISSIPPI RIVER POWER PLANT IN
OPERATION

St. Cloud, Minn.—The largest hydro-power plant on the
Mississippl river north of Minneapolis, located at Blanch-
~chard Rapids, two miles south of Royalton, March 29 began
turning its wheels to send northward to the Cuyuna and
Mesaba iron ranges 110,000 kilowatt hours a day. Work on
the huge dam, costing more than $3,000,000 was started
more than a year ago.

The dam has an output capaclty only a few thousand
kilowatt hours less than the big plant at St. Anthony Falls
in Minneapolis, engineers said, and marks the filrst of a
series of four more power projects to span the Mississippi
between Brainerd and Minneapolis.

The high line running 137 miles to Nashwauk carries the
power from the dam to the Mesaga iron range. This line
was completed last fall. At Riverton, the line i§ tapped
+0 supply 1,500 kilowatts to the Cuyuna iron range and
points north.

A total of 4,000 second feet of water is needed to run
the two 9,000 horse power hydro-generations at full capac-
ity, engineers said. Lack of water thus far this winter
has curtailed full operating capacity.

The dam is the first of the four major developments
planned in the next few years. A second dam is being
planned at Rice, eight miles below the Blanchard Rapids
site. A third is planned for Clearwater, 14 miles south of
St. Cloud, and a fourth at an undetermined site between
Clearwater and Elk river.

DEAN COFFEY SAYS MORE BANKS SHOULD JOIN
FEDERAL RESERVE

What is needed in the nation is not more credit institu-
tions for the farmers, but making existing ones more ef-
ficient, and one way would be through more banks becom-
ing members of the Federal Reserve system, Dean Walter
C. Coffey of the University Farm School told members of
the Republican Women’s club April 13.

Dean Coffey emphasized further the need for greater
conservatism in the issuance of bank charters in the
future. ‘

Work done by the agricultural corporation organized a
year ago was commended by the speaker, who said that it
did a great deal of good to relieve the situation through
the Northwest which our credit institutions were not
organized to meet.

He further discussed the public land policy started during
the war, and showed how it helped to bring on financial
depression.

NEW COUNTERFEIT $10 BANK NOTE

Washington—The Treasury Department, In a criminal
letter, warns of a new counterfeit $10 national bank note on
the Chatham & Phenix National Bank of New York. The
counterfeit is described as a poorly executed photograph on
a single piece of paper, with red and blue ink lines to
imitate the silk fiber of the genuine. The Treasury seal has
had blue coloring applied
readily detected, the:letter ad




10 : COMMERCIAL WEST

Saturday, April 18, 1925

Consolidation of Two Minneapolis Trust Companies

Merger of The Minneapolis Trust Company and The Wells-Dickey Trust Company Officlally Announced

Consolidation of the Minneapolis Trust Company and the
Wells-Dickey Trust Company is one of the largest financial
mergers in recent years,

The new consolidated financial institution, with assets

aggregating nearly $17,000,000, will become effective April
27. R
The consolidated corporation, as the Minneapolis Trust

Company, will occupy the present quarters of the Min-
neapolis Trust Company, which are being enlarged by the
remodeling of recently acquired space in the New York
Life building formerly used by the Minneapolis Federal
Reserve Bank.

.. Officers of the Merged Concern

Robert W. Webb, president of the Minneapolis Trust
Company, will be president of the enlarged institution. L.
E. Wakefield and W. J. Stevenson, vice presidents of the
Wells-Dickey Trust Company, will become vice presidents
of the Minneapolis Trust Company. Ten directors of the
Wells-Dickey Trust Company will become directors of the
Minneapolis Trust Company. They are S. W, Wells, L, E.
Wakefleld, W. J. Stevenson, Douglas A. Fiske, H. J. Har-
wick, Harry S. Helm, E. A. Everett, C. G. Ireys, C. R. Wil-
liams, and O. M, Corwin.

Mr. Wells, Mr. Wakefield and Mr, Harwick also will be-
come directors of the First National Bank, affiliated with
the Minneapolis Trust Company.

The new trust company will have more than $14,000,000
in deposits and more than $16,000,000 in assets. At the last
bank call the Minneapolis Trust Company had more than
$9,000,000 in deposits and the Wells-Dickey Trust Com-
pany had more than $5,000,000.

Patrons of the Wells-Dickey Trust Company will be
served at the present offices of the company until the end
of the banking day, Saturday, April 25. On Monaday, April
27, they will be served from the banking rooms of the
Minneapolis Trust Company, 115 Fifth Street South. Vir-
tually all of the employed force of the Wells-Dickey Trust
Company bank and trust departments will move to the new
location then.

Statement of Mr. Weils

S. W. Wells, president of the WellsDickey Company,
who now becomes a director of the Minneapolis Trust
Company, and the First National Bank, made public the
following statement relative to the new arrangement:

“The consolidation with the Minneapolis Trust Company
will prove a benefit to the clients of the Wells-Dickey Trust
Company. They will receive the same personal service
they have been accustomed to and the added benefit of
enlarged facilities. The same persons will serve them
as in the past.

“It had become necessary to provide greater space and
equipment for the growing needs of the Wells-Dickey Trust
Company and the Wells-Dickey Company. This brought
about consideration of various plans of permanent future
character. In this connection the suggestion for consoli-
dation with the Minneapolis Trust Company was offered
and acted upon favorably,

“The Wells-Dickey Company entered actively into the
bond business 22 years ago. About nine years ago the
trust business was started. The stock of the trust com-
pany was entirely owaed by the Wells-Dickey Company,
except for qualifying shares. Our object at that time in
starting the trust department was to provide wider financial
gervices for our investors and to obtain certain continuing
advantages for our bond business. Both of these purposes
_will be provided for through our future relations with the
Minneapolis Trust Company.

“The origination, underwriting and distribution of bonds
will be continued by the Wells-Dickey Company as hereto-
fore, and the personnel of the company’s management
will continue practically as before.

“The growth of the investment business reflects not
only the growth of the Northwest but the education of the
public as well to bond investment. Large sales are made
today with greater ease than small transactions when we
started business years ago on the eighth floor of the old

Guaranty Loan building. I can see an equally great ex-
pansion of this business in the future.”
President Webb’s Statement

Robert W. Webb, president of Minneapolis Trust Com-
pany, issued the following statement:

“The officers and directors of the Minneapolis Trust
Company take unusual pleasure in welcoming into the
organization the Wells-Dickey Trust Company.

“Founded by its parent company, the Wells-Dickey Com-
pany, some nine years ago, the Wells-Dickey Trust Com-
pany has in a comparatively brief period of time acquired
size and strength placing it in a conspicuous position among
trust companies of the Northwest. Its rapld growth has
necessitated increased facilities.

“Fortunately, the Minneapolis Trust Company has these
to offer, with itg recent acquisition of additional space in
the New York Life Building, vacated lately by the Federal
Reserve Bank and including the exceptionally strong vaults
installed for that bank when the Federa]l Reserve system
was established. Additional room in the present banking
quarters of the Minneapolis Trust Company being acquired
through rearrangement of office space will take care of the
banking business of the Wells-Dickey Trust Company. The
congenial relationship which has always existed between
the two trust companies makes a merger very natural.

“The consolidation will effect greater economy and
efficiency in the operation and management of the business
of both companies and will redound to the benefit of the
trust estates now in the hands of each institution as well as
those acquired in the future by the combined institutions.
In addition, it will bring to the clients of the Wells-Dickey
Trust Company a safe deposit service in the new vaults
of the Minneapolis Trust Company in the basement of the
First National-Soo Line Annex,

“The development of trust business elsewhere in the
United States suggests that the fleld is comparatively un-
touched in the Northwest. Through the joining of the
boards of directors and official staffs of these two institu-
tions, the people of Minneapolis and of the surrounding
territory seeking trust services will have available not only
a larger and stronger trust institution but also @ group of
men of unusually wide experience and seasoned judgment
in charge of its operations.

“The similar standards employed by the two trust com-
panies in the conduct of their business have resulted in a
high quality of service in both institutions and also assure
its continuation in the enlarged institution.”

Business of Welis-Dickey Company to Continue

The Wells-Dickey Company, parent corporation of the
Wells-Dickey Trust Company, is not involved in the con-
solidation and will continue itg extensive business of uader-
writing and distribution of bonds and securities, under the
present management and at the present location oa the
ground floor of the McKnight building, The officers and
directors of the parent company who will continue with it
in the McKnight building are E. P. Wells, chairman of the
board of directors; S. W. Wells, presideat; Mr, Wakefield,
Mr. Helm, Mr. Harwick, Mr. Fiske, Mr. Corwin, Mr. Steven-
gon, Mr. Ireys and E. A, Purdy, vice president; J. L. Sey-
bold, vice president; W. A. Williams, assistant vice presi-
dent; C. S. Ashmun, treasurer, and W. H. Kennedy, secre-
tary.

MINNEAPOLIS CHAPTER A, |I. B. NAME UELAND FOR
CHAPTER PRESIDENT

Arnulf Ueland, assistant credit manager of the Midland
National Bank of Minneapolis was the sole nominee for
president of the Minneapolis chapter of the American
Institute of Banking, named by members at the annual
“nomination smoker” at the Radisson hotel April 11. W.
A. Kramer of the Farmers and Mechanics Savings Bank
was nominated for first vice president.

Nominees for the chapter board of governors are L. A.
Dyregrov, R. J. Hummel, M.-F. Lysen,-R. T. McTavish, W.
E. Neudick and:Ray.W
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Survey of Agricultural and Financial
Conditions in Northwest

“The volume of business transacted in this Federal Re-
serve District during March was 27 per cent. greater in
money value than a year ago, as shown by the total in-
dividual debits at banks located in 17 selected cities; but
it was 3 per cent. smaller as to the physical quantities
handled, as shown by the total of carloadings during the
first three weeks in March and corroborated by other
reports,” says the preliminary summary issued April 11,
by the Federal Reserve Bank of Minneapolis.

“This decline in physical volume as compared with a
year ago is due to a 14 per cent. slump in the total re-
ceipts of all grains at terminals, the smallest flour ship-
ments from Minneapolis since July, 1917, forest product
shipments relatively 8 per cent. lower and linseed product
shipments not maintaining all of the gains heretofore
shown as compared with the preceding year. Live stock
receipts were about the same as a year ago. A more de-
tailed analysis shows that wheat receipts were 9 per cent.
below a year ago, while flax receipts doubled; and that the
marketing of cattle and calves increased about one-third,
while that of hogs and sheep declined.

Gain in Money Vailue of Crops

“The gain in money value as compared with a year ago
is due primarily to the much higher level of the prices of
agricultural products, although this gain has been aided by
an increase of 5 per cent. in sales by retail stores, a treb-
ling of the activity in grain futures at Minneapolis and the
repayment of a substantial amount of maturing or called
commercial paper. All of the 17 cities reporting debits to
us exhibited gains over a year ago in the money value of
business, except Superior and Helena.

“When the volume of business transacted in March is
compared with that in February an increase is normally to
be expected as March is a longer month. This year the
money value, as shown by debits, increased 17 per cent.
However, grain receipts of all kinds, which normally show
an increase, declined, except in the case of wheat, but even
in the case of wheat the increase was less than normal.
There was a more than normal decrease in shipments of
flour, linseed products and forest products. Live stock re-
ceipts exhibited the customary seasonal trends, the move-
ment of cattle and calves increasing and the movement of
hogs and sheep declining. In physical volume, therefore,
March when compared with February did not have the
normal seasonal increase.

Fluctuations in Prices

“Mixed trends were shown in the prices of agricultural
products in March as compared with February. The prices
of the grains dropped sharply, and the declines for the
month in median cash prices being as follows: Rye 27
cents, corn 14 cents, wheat 13 cents, barley 7 cents, oats
6 cents and flax 5 cents. The more important kinds of
live stock advanced in price, the most noteworthy improve-
ment being that in the case of hogs, where the median
price advanced $2.60 per hundredweight.

Bank Conditions

“Bank conditions exhibited no noteworthy change dur-
ing the month of March. Country banks have been re-
ducing their reserves of idle funds, partly to meet small
withdrawals of deposits and partly to reduce borrowings
and to increase their holdings of securities. Commercial
paper outstanding in this district declined 16 per cent., as
compared with a normal seasonal increase of 2 per cent.
for this month. There was no change in the total volume
of discounts of this Federal Reserve Bank, and its Federal
reserve note circulation and member bank reserve deposits
both registered slight declines..

. Building Activity

“Prospective building activity, as shown by the permits
issued in March by 18 cities of this district, was 42 per
cent. greater in valuation than last year, although seven of
these 18 cities reported a smaller total. As commred with
February, there was approximately a doubling in both the
number and valuation of permits granted for these cities,
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a large part of this increase for the month being a seasonal
occurrence.

“Seeding b'eg‘an this spring at an exceptionally early
date. Private reports are that spring wheat seeding will
be complete over nearly all of our territory next week, with
favorable weather.”

President Quamme of St. Paul Federal Land
Bank Resigns

St. Paul, Minn.—E. G. Quamme, president of the St. Paul
Federal Land Bank, and the affiliated intermediate credit
bank, on April 13 announced his resignation as chief exec-
utive and director of the institutions which he has headed
since their organization, to enter private business. His
resignation is effective May 1. P

Mr. Quamme and other officers of the banks said they
have no intimation as to who will succeed Mr. Quamme
as a director under appointment by the Federal Farm Loan
Board. After the directorate of seven is completed again,
a president will be selected.

Other officers of the Federal Land bank are:

B. F. Faast of Eau Claire, Wis., first vice president; E.
E. Thwing, vice president; H. K. Jennings, secretary, and
Paul A. Preus, treasurer. The other directors are E. J.
Vanleven of Mount Pleasant, Mich., and Samuel Torgeson
of Grand Forks, N, D.

In announcing his resignation, Mr. Quamme said:

“l have resigned as president of the Federal land
Bank, effective May 1. We organized the bank on March
17, 1917, and I have therefore, been in active charge of it
over eight years. I have now decided to go into private
business again and to give up public work.

“I accepted this position for the purpose of helping to
establish the farm loan system, and I now feel that this
has been accomplished. The Federal Land Bank of St. Paul
is today the largest rural credits institution in the world
with assets over $125,000,000.

“We have organized and chartered nearly 700 farm loan
associations in the four states of our district, covering
Michigan, Wisconsin, Minnesota and North Dakota.

“Loans have been made to over 35,000 farmers. Rules
and regulations have been promulgated and established and
the system as a whole is permanently and well established.
National policies hae been outlined and accepted by the
public. Altogether, the service has been of the greatest
benefit to agriculture.

“I have enjoyed the work, but it has been a hard job,
calling for constant application. I feel now that this work
can be carried on by others and that I have earned a well
deserved rest.

“While I will give up active work in the system, I am
still interested in it, and I wish it every success. I be-
speak for the officers and directors whole hearted co-
operation and support to the end that this valuable service
rendered by the Federal Land Bank may be further broad-
ened and extended.”

MINNEAPOLIS BANKERS WIN DEBATE IN
CHICAGO

The debating team of the Minneapolis chapter of the
American Institute of Banking recently was champion over
a Chicago team, winning on the question, “Resolved, That
the right to issue tax exempt securities should be abolished
by constitutional amendment.” The debate was conducted
at Chicago. Minneapolis took the negative of the question.
Debaters were H. W. Anderson, First National Bank;
J. B. Mulcahey, Lake street office, Northwestern National
Bank, and C. N. Carlson, Lincoln office, Northwestern Na-
tional Bank.

BUYS CONTROL OF FIRST NATIONAL BANK OF
CROOKSTON

Crookston, Minn.—Otto Bremer, St. Paul banker, has
purchased the controlling interest of the First National
Bank of Crookston, it was announced here April 10. Mr.
Bremer is understood to have bought the controlling stock
from the J. W. Wheeler estate, Mr. Wheeler, also a St.
Paul banker, was president of the Crookston bank at the
time of his death a few years
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CAPITAL and SURPLUS
$9,000,000.00

E OFFER our facilities to out-of-town banks and bankers de-
siring a complete Chicago correspondent service in domestic
and foreign banking. An opportunity to explain the benefits
of both our service and a strong

banking connection is desired.

CENTRALTRUST

COMPANY OF ILLINOIS

CHICAGO

Country Withdrawals Reduce Chicago Deposits

Chicago, April 14—Withdrawals by country banks of
their balances here were instrumental in reducing deposits
in Chicago institutions in the last ninety-seven days. The
bank call which came last Friday from the controller of
the currency and auditor of Illinois asking for statements
of condition as of April 6 revealed a shrinkage of $31,399,-
000 in deposits of national banks compared with the figures
released on the last day of December and $15,657,000 in
state institutions, a total of $46,956,000. This outward
movement began last winter when clearing house banks
here reduced the return to interior depositors on their
balances with Chicago banks, and under the circumstances
this is not an unwelcome feature. At the same time some
expansion in business and the requirements of agricultural
communities making purchases of seed grain have had a
part in cutting down deposits, and in the current statement
Chicago bankers find a healthy position.

Savings Loss Small

Meanwhile the influence of expanding operations in in-
dustrial and mercantile centers is visualized in a reduction
of $31,128,000 in cash resources. The national banks dis-
play a loss of $17,375,000 and state $13,753,000 as a result
of the increase of $16,659,000 in loans. This gain has been
exclusively due to calls for assistance from merchants and
industrialists who have felt the influence of normal in-
creases In spring business, although in a measure the
necessities of citizens called upon to meet current tax
payments have left their impress for the time being upon
their bankiag connections. This call fell exclusively upon
the national banks, while the state showed a reduction of
$881,000 in their loans to clients. A notable feature of the
call was the fact that savings decreased only $486,000, of
which national banks lost $2,000 and state institutions
$484,000. Savings depositors in the last three months have
been withdrawing surplus funds to make investments in
bonds, buying real estate and making improvements, and
bankers are surprised that there has not been a more
marked reductioa in deposits than is now displayed in
comparing the statements made last Friday and on Decem-

ber 31 last.
Money Trend Easler

There has been an appreclably easier feeling In the
money market all week, the return flow of currency and
some quieting down in business creating a better demand
for commercial paper from the larger banks. More prime
names have been selling at 3% per cent. than in preceding
weeks and 4 per cent. has been the outside rate for cholce
paper, which has also been in larger supply. Money has
beea relatively cheaper here than in New York, and col-
lateral loans ranged chiefly from 4 to 414 per cent. accord-
ing to the character of the security. Over the counters of
loop institutions the rates have ranged from 414 to 6% per
cent. Commercial bankers note a moderate increase in
the demand for general business and do not anticipate any
material change in the next sixty days. Industrialists and
merchants prefer to await the progress of crops before
making definite commitments, and banks are seeking an
outlet for surplus fuads in foreign bills and securities.

“We are hoping that money rates will be maintained

over the next few months,” sald Eugene M. Stevens, vice
president of the Illinois Merchants Trust Company. *I
do not think there is going to be any great surplus of
fuads in the banks. During the quiet time last year, when
bankers were putting money into short term notes and
bonds, we loaned considerable abroad, particularly in Eng-
land around 4% per cent. While we know that we can get
back any time we want it and shall of course take care
of our regular customers here, we are naturally averse
to losing that interest rate. Additionally, the loaning of
money abroad tends to stabilize exchange. Bank deposits
fell off somewhat last month owing to preparations for
April payments, but these funds will gradually come back
to us. Earlier in the year everyone thought there would
be plenty of business in this territory during 1925. There
will undoubtediy be plenty of business, but people will have
to work for it.”
Bank Surplus Grows

Money began this week to return to Chicago and this
was reflected in the statement of the ‘Chicago Federal Re-
serve Bank, which displayed a reserve ratio of 74.2 per
cent. compared with 72.7 per cent. in the week preceding.
Total earning assets decreased $10,100,000, loans to mem-
ber banks and bills bought in the open market decreased
$8,000,000 and $3,200,000 respectively, but holdings of
United States treasury paper were amplified $1,100,000.
There was a decrease of $1,300,000 in federal reserve note
circulation and deposits fell off $7,200,000. Debits to indi-
vidual deposit account reported by 269 banks in thirty-
seven leading clearing house cities in the Chicago Federal
Reserve Bank district totaled $1,228,107,000, a decrease of
9.3 per cent compared with the week preceding and com-
pared with $1,222,421,000 in the corresponding week last
year, when there was an increase of 15.9 per cent.

Celebrating its seventieth anniversary since it was es-
tablished in 1855 by Elias Greenebaum at La Salle and
Randolph Streets, the Greenebaum Sons Bank & Trust
Company last week kept open house. Three sons and many
grandsons of the fouhder of this institution, which has de-
posits of more than $25,000,000, welcomed callers who ex-
tended their congratulations. President M. E. Greene-
baum and Vice Presidents H. E. and J. E. Greenebaum,
sons of the late Elias Greenebaum, were overwhelmed with
floral expressions of esteem from their clients and heads
of other banks within the loop district, and at a buffet
luncheon they expressed their appreciation of the courte-
sies extended to them.

Melion Invited to Chlcago

An invitation has been extended to Secretary of the
Treasury Melloa to come to Chicago latter during the cur-
rent month and address the Chicago & Cook County Bank-
ers’ Association on his tax program.

President F. Edson White of Armour & Co., is asking
his official associates to devise ways and means this year
to scale down costs 5 per cent. under the 1924 figures.
He has supplied the slogan, “Let no guilty penny escape,”
as a stimulus to other officers and employes of the big
packing company to cooperate with him in carrying out a
number of budgets installed” f he is able to carry
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out his program, Armour & Co., will reduce their overhead
approximately $6,000,000 during 1925.
Bank Stocks Firm

Bank stock were less active during the week, according
to Rogers & Tracy, but prices remained firm. Continental
& Commercial sold at 341 and closed at 340 bid, 343 asked.
Union Trust Company new stock was sold at 329 and closed
at 330 bid. National Bank of Republic sold at 200 per share
and closed at 199 to 202. Standard Trust & Savings Bank
was in good demand at 176 with no stock for sale. Noel
State Bank, after the increase in the dividend and the
payment of the dividend, was in strong demand at 210.
Prudential State Savings Bank sold at 175, at which price
additional stock is wanted. Sheridan Trust & Savings is
wanted at 327% and the rights are quoted 102% bid. Calu-
met Trust & Savings Bank sold at 153 and small lots of
Beverly State Savings Bank sold at 150. Roseland State
Savings Bank stock sold at 275, which represents a new
high level.

Childs Discusses Bonds

In discussing problems that confront the United States
Treasury, C. Frederick Childs, head of C. F. Childs & Co.,
says: “Three and a half years hence the Third Liberty
Loan matures and must be paid or refunded on or before
that date. Manifestly, the Treasury attaches considerable
importance to the advantage of tempting holders of thirds
in the meantime to accept new refunding bonds in ex-
change. However, to grant the bondholders the privilege
of tendering thirds in exchange when each successive re-
funding operation is announced would emphasize the ob-
jective of the Treasury and might tend to defeat its ambi-
tions. Therefore, to withhold that privilege when the last
refunding loan was issued does not indicate that other al-
luring opportunities will not be offered to holders of thirds
from time to time. So long as thirds are quoted in the
open market at substantial premlum prices they cannot
be purchased with funds received from foreign debt pay-
mentz or by the sinking fund. The Treasury needs the
thirds but there is no reasoa now, except altrulsm or pa-
triotism, to justify banks selling. Therefore, higher prices
for long term refunding boads and lower prices for thirds
would suit the Treasury and simplify its future dilemma.
Whether the Treasury pays the market price for thirds
or utilizes its available funds to redeem short-term notes
at maturity, is of no concern to the investor. The Treasury
has no control over the market. It is a supply and de-
mand affair in the hands of bondholders whose individual
decisions marketwise are influenced by current money
rates and general business conditions.”

Good Trade Expected

The Continental & Commercial National Bank’s bulletin
concerning the trend of business says of labor conditions
and prospects for Industrial activity: “With employment
increasing and the prospect of a high degree of business
stability, trade should continue tos be good the second
quarter of 1925. Manufacturing should be somewhat more
stable the first six months of this year than in the corres-
ponding period of 1924, for the fundamental reason that
manufacturers seem disposed to adjust production sched-
ules more closely and more promptly to actual sales. This
is particularly true of the automotive industry.”

In addressing the American Business Club in Chicago on .

Tuesday, Stewart W. Purdy of the Central Trust Company
of Illinois, said Illinois holds out no inducement for people
of wealth to make this state their legal residence owing to
the high inheritance tax imposed, adding that Florida, Ala-
bama and New York were favored because of the low tax
rates in force there.

George E. Marcy of the Grain Marketing Company, who
spent the winter in Californfa, has returned to Chicago,
He anticipates that September dellveries of all grains will
be higher owing to the character of new crop prospects
and foreign requirements,

CIRCUIT COURT FORBIDS UNAUTHORIZED USE OF
WORD “REALTOR"”

Chicago—An injunction against the unauthorized use of

the term “realtor” has just been issued by the Circuit

Court of the City of St. Louis, Mo. The decree was handed
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down March 17, in an action brought jointly by the St.
Louis Real Estate Exchange and the National Association
of Real Estate Boards. It upholds the members of con-
stituent boards of the national assoclation in their right to
employ the word as an exclusive membership designation.

The text of the decree covers not only the use of the
word realtor, but any word of like appearance,

It restrains the defendant, a rea) estate dealer of St.
Louis, not holding membership in the board, “his ageats,
servants and employes acting in aid or assisting him from
the “further use and designation of ‘realtor’ or word of
like appearance in any manner whatsoever on the office
door, office windows, bill boards, sign boards, statiomery,
calling cards or newspaper advertising or any other
material, or in any other place or in any other way.”

The present injunction, the fourth to be granted within a
year, is another step in the Association’s campaign to
establish its trade right to the term.

The Circuit Court of the City of Norfolk, Va. in a
decision handed down June 16, 1924 in a similar case,
decreed that such aa unauthorized use is a fraud, not only
against real estate dealers who are in good standing as
members of a body affiliated with the national association,
but is also a fraud against investors in real estate, who are
deprived of the protection given them by local afBliated
boards in the discipline of their members.

BANK WINS CASE IN HIGH COURT

Missouri Valley, Iowa—In affirming the lower court
decision, the Iowa Supreme court settled a case that had
been pending since 1920, The State Savings Bank sued
John W, Deal on a note of $2,300 that Deal had given
to renew an obligation for that amount that he owed for
stock in the Farmers Mortgage Company, a concern that
sold much stock in this vicinity and afterwards went broke.
Deal’s contention was that the cashier of the State Savings
Bank had secured the note by fraud, and the paper he
signed was not the one he thought he was signing. The
lower court found in favor of the bank.

PUBLIC UTILITIES

YIELD
TRI-STATE TEL. & TEL. CO,
First and Refunding Mortgage 5% %
Bonds, Due 1942.................. 5.119,

PACIFIC GAS & ELECTRIC CO.,
First and Refunding Mortgage 5% %
Bonds, Due 1952...............c... 5.45%

NORTHERN STATES POWER CO.,
First and Refunding Mortgage 6%
Bonds, Due 1948................... 5.70%

OKLAHOMA GAS & ELECTRIC CO.,
69 Notes, Due 1940............... 6.16%

Wells-Dickey Company

Established 1878 .

MINNEAPOLIS

Chicago St.Paul Duluth Great Falls
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“Go Away Boom”—Chicago Bankers Say

Chicago, April 14—Bankers in Chicago are not expectiag
a period of unusual activity for the next three months.
They believe that normal conditions will prevail, but in
their view there is no likelihood that either industrial or
mercantile operations will be on a broader scale than they
have been since the first of the year. In general they ex-
press the opinion that captains of industry will not make
plans for unusual expansion until crop returns of adequacy
are assured as the experiences of recent years point to
agriculture as a great sustaining eatity and the recent
statistics supplied by the Department of Agriculture con-
cerning the winter wheat crop are not by any means the
basis for optimism. These figures iIndicate a shortage
in the winter wheat yield of 116,000,000 bushels compared
with last year, when there was a bumper crop of high
quality, but recent rains may have improved the outlook. In
the Northwest weather conditions are permitting the com-
pletion of seeding much earlier than usual, and amplifica-
tion of nearly 14 per cent. in the area over last year is re-
ported. Planting of corn is progressing northward after
being inaugurated at an earlier date than last year, and
seeding of oats is near completion even far North, but
spotted conditions prevail in the Southwest owing to the

lack of moisture,
Weather Trade Stabilizer

If April weather, heads of large banks argue, is seasonal
and favorable, the beginning of May will find business mov-
ing ahead at a more rapid gait than has been visible in the
past month, but under the most auspicious surroundings
they are not expecting a boom or anything that even ap-
proximates a boom even if bumper crops are harvested
next summer and next fall, Funds are in ample supply
and the Chicago money market is in a very comfortable
position, they say in unison, but a boom to Chicago bank-
ers would be as welcome as a swarm of hornets at a picnic.
However, that does not warrant indulgence in pessimism,
again is heard the banking chorus, because basic conditioas
are sound and the rank and file of merchants and manu-
facturers prefer to progress cautiously and in safety.

Dillon Makes History

Clarence Dillon, senior member of the banking house of
Dilloa, Read & Co., whose rise in the world of finance has
been climaxed by the offering of preferred and common
stocks and debenture bonds of Dodge Brothers, Inc., has
established a title to premiership undimmed in the history
of American banking. The first step in the largest single
piece of industrial financing in the history of the United
States was accomplished when Dillon, Read & Co., last
week induced the owners of the great Dodge properties to
accept approximately $146,000,000 in cash. The second
came when this banking house tendered for public sub-
scription 850,000 shares of preferred 7 per cent stock at
$100 a share with a share of common stock included as a
bonus aad presaged an offering of $75,000,000 debenture
bonds next week, a total of $160,000,000.

Mr. Dillon is a product of the West. Born in Milwaukee,
he made his way through boyhood and young manhood
with characteristic conservatism and perseverance. He
was one of the heirs of the late R. G. Dun, and the wealth
he inherited in a measure paved the way for the success
he has achieved in the finaacial capitals of the world, but
it was his indomitable perseverance, the underlying trait
of his youthful days, which has carried him through cam-
paigns in which he measured his skill with the banking
giants of every nation,

Banking Star Modest

Unassuming by nature and breediag, he has fought a
consistent battle against personal publicity. To his old-day
friends he is the same as he was a quarter of a century
ago and before the financial districts of Chicago, New York,
Paris, London, Berlin and Vienna discovered that the star
of a new banking giant was in the ascendancy, but the
Dodge transaction and the victory achieved over the Mor-
gans has brought Clarence Dillon into the lime light in
spite of his reticence.

The story of the transaction whereby Mrs. John and Mrs.
Horace Dodge, widows of the two famous automobile build-

ers, disposed of their gigantic corporation, reads like fiction
and brings a reminisceace of the tales of the “Arabian
Nights.” After maintaining the leadership in the motor
world which had passed to them with the death of their
husbands flve years ago, these two Detroit women made
it known their. wish to retire from industrial competition
and realize upon the properties they had fallen heir to.
Then Mr. Dillon made his famous coup.

Bond Market Active

A comfortable money position this week stabilized the
bond market, which was in a state of expectancy over the
prospective tender of the immense Dodge offering, the
largest single piece of industrial financing in the history
of American banking, which was brought out in mid week
by a banking syndicate headed by Dillon, Read & Co. This
largely amplified the total and made it the largest in any
week of the current year, and larger offerings of money at
slightly reduced rates of discount brought to light a demand
of unusual breadth. Reflection of the keen bidding by
banking houses for tax exempt securities to meet the ex-
pected investment requirements of the cash which passed
into the hands of the Dodge heirs was shown in spirited
competition for new state of Michigan 4 and 4% per cent.
highway refunding bonds and 4 per cent. serial bonds of
South Park Commissioners of Chicago, and complaint of
dull business evaporated. There was some evidence of
indigestion in some recent foreign flotations, but utilities,
railroad and industrial jssues moved readily, and municipals
held firmly.

. Dodge Offering Grabbed

Offering of 850,000 shares of no par value 7 per cent.
cumulative preferred stock of Dodge Brothers, Inc., with
one share of no par value common stock as a bonus, at
$100, by a syndicate headed by Dillon, Read & Co., and
including the National City Company, Blair & Co., White,
Weld & Co., Marshall, Field, Glore, Ward & Co., Kissell,
Kinnicutt & Co., Brown Brothers & Co., Bonbright & Co.,
Federal Securities Corporation, Ladenburg, Thalman & Co.,
Paine Webber & Co.,, W. A. Harriman & Co., A. G. Becker
& Co., Merrill, Lynch & Co., Cassatt & Co., and Parkinson
& Burr, was largely over subscribed. The total amount of
public financing will be $160,000,000, the second operation.
an offering of $75,000,000 of debenture bonds, being
scheduled for next week. The debentures will carry coxa-
version privileges as to $50,000,000 at prices ranging from
$30 to $75 a share, the first $5,000,000 being convertible at
$30, second $5,000,000 at $35 and so on up to $75 conversion
to be in order of application. The business of the com-
pany has never experienced an unprofitable year, and net
income after taxes and charges for 1924 was $13,537,928, or
214 times annual dividend requirements on preferred and
equal to about $3.80 a share on outstanding common.

Convertible Issue Oversubscribed

Over subscription which attended the offering of pre-
ferred stock was duplicated when Dillon, Read & Co..
brought out $75,000,000 sinking fund 6 per cent. debentures
of Dodge Brothers, Inc.,, on Saturday at 99, yielding 6.10
per cent., and concluding the second phase of the public
financing program of an unusual scale of magnificence.
The debentures are dated April 26 and will mature in 1940
on May 1, and rate ahead of the 850,000 shares of 7 per
cent. preferred and 1,500,000 shares ¢&lass A and 500,000
shares class B common stock of no par value. Debentures
to a total face value of $30,000,000 will be taken in con-
version at the option of the holder for class A common
stock at $30 a share until $5,000,000 of debentures have
been converted. The conversion value per share for each
$5,000,000 converted thereafter is to be $35, $40, $50, $60
and $70. There was also & large over subscription of the
debentures as there had been of the preferred offering,
which sold from 1003 to 103 on the New York Stock Ex-
change on the same day of the public offering, and the
debentures immediately commanded a premium.

Chicago Stocks Weaken
Weakness prevailed on the Chicago Stock Exchange dur-
ing the major. por Following a brief gis-
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play of resiliency in which Great Lakes Dredge featured
with a rise of 143, points, United States Gypsum with 10
and Middle West Utilities with 5% there was a sharp re-
cession which practically marked new lows for the year.
Armour A rose 2%, and finally lost the improvement aad
the senior issue declined 1%. Boone sank to 2% owing to
the expectation that properties will be sold for the benefit
of creditors and Hurley declined 415 after a recovery of 4
points. Irregularity in price movements also included
Swift, Union Carbide, Stewart-Warner, Real Silk and Mont-
gomery Ward, but the betterments early in the week were
not substantial, and Yellow Manufacturing and Taxi fell
back to still lower levels after a brief recovery.

Tractions were unusually featured owing to the defeat
of the municipal ownership ordinance, Chicago City and
Connecting Railways preferred sold off 3% points to 3%
after Tuesday’s political debacle, the 1927 five per cent.
bonds reacted 10 points to 46 after rising 3 to 56, and
Chicago City Railwdy 5s, which had moved up 1% points
in anticipation of victory, fell back 44 to 75 and the
Chicago Railways B 53 sold down 6 to 35. Meanwhile
Swift 65 and Commonwealth Edison and other issues no:
affected by Mayor Dever's plans, were steady.

Traction Issues Break

The selling of the traction bonds came chiefly from
holders who had in the early days of negotiations between
bankers representing the companies and Mayor Dever
and his committees been picking up bargains in anticipation
that the electorate would favor the ordinance when it came
up for a vote on April 7. First trades on the New York
Stock Exchange the morning after election day here were
at 75% for Chicago Railways first §s, which had on the
day preceding closed at 81%, but this was succeeded by a
recovery to 78. This disposition of speculative holdiags
also affected the senior issue of the Chicago City & Con-
necting Railways collateral trust, against which are
pledged securities of the various traction companies in-
cluded in the trust, and their decline to 3% compared with
a recent, high of 8.

Chicago Issue Wanted

Stevenson, Perry, Stacy & Co., the Guaranty Company of
New York; Ames, Emerich & Co., aad Marshall Field,
Glore, Ward & Co., offered $3,000,000 South Park Commis-
sioners of Chicago 4 per cent. serial bonds, due 1925 to
1944, at prices to yleld from 3 to 4 per cent. according to
maturity. The bonds were awarded to this syndicate at
the highest price, 99.328, ever paid for South Park issues,
and in the six bids tendered there was a spread of less than
1 per cent. between the lowest and highest. The next
highst bid of 99.2367, was by a syndicate composed of the
Contineatal & Commercial Trust, First Trust, Illinois Mer-
chants and Harris Trust. The previous offering was in
December last when a syndicate headed by the Northern
Trust Company bid 97.60 and resold the issue on a basis to
yield 4.10 to 4.20 per cent.

An offering of $2,410,000 of 4 per cent. state of Michigan
4 per cent. at 100% and $590,000 of 4% per cent. highway
refunding bonds at 102.80 by a syndicate comprising Kean,
Taylor & Co., Dillon, Read & Co., Blodget & Co., and
Hempill, Noyes & Co., was quickly absorbed. The bid of
the‘successful syndicate topped the second highest bid by
only 114 per cent.

. Realty Bonds Favored

Greenebaum Sons Investment Company offered $7,250,000
first mortgage 6 per cent. serial bonds of a total issue of
$7,750,000 secured by the Eitel Central Block property. The
issue mature semi-annually in three and one half to 12
years from May 1, 1925, and was offered in $100, $500 and
$1,000 denomirnations, with 2 per ceat. Federal normal
tax paid by the borrowers. The first three maturities
were offered at 101, yielding about 5.80 per cent.,, and the
remainder at 100, to yield 6 per cent.

Dillon, Read & Co., headed a syndicate including Hayden,
Stone & Co., C. D. Barney & Co., Hemphill, Noyes & Co.,
and Tucker, Anthony & Co., which brought out aa offering
of $5,000,000 Eduitable Life Oiffice Building Corporation 7
per cent. convertible cumulative preferred stock at $100 a
share and accrued dividend. An accumulative sinking
fund of not less than $50,000 a year, available semi annually
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and begianing October 1, is provided to purchase the stock
at or below 115 and dividend. FEach share of preferred is
convertible at any time in the holder’s option into two
shares of no par common.

Ladenburg, Thalman & Co., and Hornblower & Weeks
headed a syndicate including Merrill, Lyneh & Co., Tucker,
Aathony & Co., A. G. Becker & Co., H. M. Byllesby & Co.
and Paine, Webber & Co., which brought out 180,000 class
A shares of Stern Brothers of New York, carrying voting

(Continued on page 48)
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RESOURCES
Loans and Discounts................. $2,266,445.46
Banking House........... [P 113,000.00
Other Real Estate.................... 3,000.00
U. S. Bonds and Securities........... 1,291,612.69
Other Bonds ......................... 878,881.15
Stock in Federa! Reserve Bank....... 15,750.00
Cash Due from Banks and U. S. Treas. 758,616.31
$5,327,305.61

LIABILITIES
Capital Stock......................... $225,000.00
Surplus Fund—all earned............. 300,000.00
Undivided Profits—Net............... 31,134.07
Reserves .............cciviiininnnn.. 6,852.96
Circulation ........................... 218,900.00
Deposits ............. .., 4,545,418.58
$5,327,305.61

-

OFFICERS

C. M. YOUMANS, President
FRANK HORTON, Vice President
C. L. BISHOP, Vice President
W. A. MAHL, Active Vice President
THEO. HECK, Cashier
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How Your Bank Can Win My Favor

W. H. Kniffin, in The Savings Bank Journal

Advertising is nothing more than making a public speech
on paper.

The experienced orator can “feel” his audience. He
knows instinctively when his message gets over, when it
rings true and therefore interests, or when it strikes a false
key and therefore bores.

Hence any plan of bank advertising must consider human
nature and what will appeal to different types of men and
women. Consequently the first principle of effective adver-

.tising i{s—know your audience,

We may divide our savings audience into several groups,
each interested in the main idea of saving, but each
approachable by a different channel. First, we have the
old time savers. These do not need to be educated
against the rainy day. They are more interested in what
to do with accumulated savings. Or, perhaps, they can
best be served by being told what not to do with their
money. Herein comes into play that new department of
savings banking, the Advisory Department, which should
function in all banks.

Second, we have the investment saver, who is looking
for income on his money. This class is interested in the
main in your interest rate and rules.

Third, the so-called “white collar class.”” This class has
been hardest hit by the high cost of living and has difficulty
in making both ends meet. They do not need thrift educa-
tion particularly but thrift opportunities, and they would
be more interested in the conveniences offered by the bank
than its other inducements,

Fourth, the wage earner. This is the great army of
savers that offers the greatest fleld for savings appeal.
It is this class that has brought about the remarkable in-
crease in savings deposits during the last five years.

I am going to assume that I am one of this class—one in
a great audience—and set forth the advertising appeal
that would interest me. I am a carpenter, earning $9 a
day and saving, or willing to save, three. What sort of
salesmanship will “sell” your bank to me? What do I
look for from you?

Choosing the Proper Medium

First, 1 expect you to use the medium that will reach
me. If you use the newspapers (as you should), be sure
to select the kind that I read. As a laboring man I do not
take a morning or a “highbrow” paper. I am more apt to
read some flashy evening sheet.

I read my paper thoroughly and will surely see your ad-
vertisement if it is attractively displayed. Therefore give
heed to your copy. If you send me a booklet, I am sure
to read it, for I get but little mail and I have no waste
basket; but be sure that the text is down to my level.

Second: I am more interested in the bank than I am in
the men who conduct it. Whoever comes or goes, I expect
the bank to carry on.

I am interested in several features about your bank,
namely: (a) How big are you? Size influences me. I like to
be a part of a big thing. (b) I would be interested in
knowing how old you are and how you have grown, for
I am always impressed with things that grow. (¢) As I
have only a little to save, my savings mean muech to me.
Therefore tell me how safe my money will be with you. If
banks of your type rarely fail, tell me so. If your invest-
ment plan is par excellent and you are as safesas humanly
can be, that will have much effect. But in doing so. do
not “knock” the other fellow. (d) Tell me what you can
and will do for me in the way of distinct service that I
may sometime need. Make me feel that somehow you are
more concerned about me than about my money; for get-
ting me, you will get my money.

Backing Up Your Advertising

A friend of mine went into a savings bank years ago
and asked the officer his opinion about an investment., He
told him emphatically that they did not give advice to
their depositors on anything, That was not their function.
Never treat me like that. I have many alluring propositions

put up to me. Stock offerings, real estate opportunities.
and business ventures that look attractive come to me
frequently. I have no other place to go for disinterested
advice. If your bank has such service, I may not use it
often, but when I need it, it will be of greatest value to
me. Heretofore I have been timid about taking a bank
man’s time on personal matters. And if such service is
part of your operations you will be my guardian angel.

Third: T expect you to live up to your advertising. Make
no promise that you cannot fulfill. I have frequently read
the advertisements of a chain of barber shops in New
York that uses the slogan, “Where the promise is per-
formed.” I read with interest just how the barber is sup-
posed to go about it when he shaves the customer. He
washes his haads, takes a sterfilized -towel, etc., etc., and
out of curiosity I tried it out. And they did exactly as the
advertisement read. I patronize that barber shop—and I
recommend it.

A friend of mine, an insurance man, moved to another
city. A certain bank sought him out and finvited his
account. He went ia one day and laid down his card. The
officer looked at it and said curtly, “Well, what’s your
story?” ,

“I have no story,” said the insurance man, “except that
you invited my account and here I am.”

*“Oh,” said the bank man, “that's different, have a seat.”

Now that bank did not live up to its advertising.

If a bank advertises that it “can do aaything that any
bank can do,” some day I am going to ask them to do an
unusual and a hard thing for me and test them out. I
they fail, they had better adopt another slogan.

Good Service Next

I shall expect good service at the counter when
I come in. I expect to find a crowd and like to deal with
banks that attract crowds. That shows me you are popu-
lar. I expect you to have a system that will hanadie
people quickly and efficiently. I expect to wait my turn,
only do not waste too much of my time. If I appear duli
and stupid, do not humiliate me. If you make mistakes.
correct them willingly. I do not expect you to be a hundred
per cent, perfect.

Fifth: If you make the banking room attractive and
imposing I will appreciate that. If you have a good lobby
man to tell me where to go for anything I waat, that wil!
be a real service to me. I will immediately feel at home.
I will, perhaps, be more impressed with simple dignity than
a room full of signs and slogans and mottoes, so that your
messages get confused and you attempt to say too much
at the same time. Hand your advertising to me; do not
throw it at me,

Sixth: I expect you to say the same things, over and
over again, but in a different way. Do not keep telling me
the same thing in the same way for years, else I will pay
no attention to your message.

I went back to my old home town last summer. I picked
up the daily paper. What did I find? Only one bank adver
tisement, that I had seen hundreds of times before, getting
forth the officers and directors. The oaly change in 20
years was in the names, and time had done its perfect work
in that respect.

When I read that advertisement, I was reminded of one
of the first things my little boy learned to say. When I
tried to tell him certain things, he came back at me with
“I know that,” with accent on the ‘‘that.”

Old Story to Him

Now_if I believe in you and your message, and find both
ring true, I will be interested in knowing how much I am
to receive on my savings. And if I trust you implicitly, I
will believe that you will pay me all that good banking
permits. If you have prosperous times, I shall expect to
share them with you; and if times are bad, do not hesitate
to pass the burden on to me. Keep my bank safe, what-
ever you do; but tell me frankly why you do things and
I will uaderstand. 1. do ‘get rich from the

Fourth:
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interest you pay; my riches will come from the money I
save, not from what it earns.

When I ask for my money back, glve it to me as willingly
as I gave it to you. I am only taking out what I put in.
And if I come often, either to deposit or to withdraw, do
not treat me as a nuisance, for I am only exercising the
saving habit and it works botn ways. I may be dull of
comprehension and may not get your message at first.
Therefore keep repeating it in a different dress and in a
different setting, in homeopathie doses, until it accomplishes
its purpose. Make it human, practical, appealing, simple;
for I and the like o’ me are simple folk ready to be taught

and willing to learn, if the teaching is of the right sort, -

and that is up to you.

Twin City Bank Statements

According to returns made in response to the call of
the Comptroller of the Currency for the condition of
national banks at the close of business Apri 6, 1925, and
statements given to the Commercial West by state and
savings banks and trust companies for the same date, de-
posits in Twin City banks aggregate $469,996,000. The
following tables show statements of deposits and of
loans and discounts as of April 6, 1925, December 31, 1924
and March 31, 1924.

TWIN CITY TOTALS

Apr.6,1926 Dec. 31, 1924 Mar. 31, 1924

Deposits vee....$469,995000  $486,095,000 $430,773,000
Loans, Discounts. 219,183,000 234,558,000 222,702,000
MINNEAPOLIS TOTALS
Deposits ........ .$305,873,000 $314,022,000 $267,461,000
Loans, Discounts. 138,246,000 143,544,000 181,443,000
8T. PAUL TOTALS
Deposits veee ... $164,122,000 $172,073,000 $163,312,000
Loans, Discounts. 80,937,000 91,014,000 91,259,000
MINNEAPOLIS BANK DEPOSITS

X Apr. 6, 1925 Deec. 31, 1924 Mar. 31,
Itlrst National ...... $92,534.000 $96,278,000 376,20113(2)?)
Northwestern Natl.. 76,162,000 81,645,000 67,795,000
Midland Natl. ...... 19,551,000 20,647,000 16.028:000
Metropo}itan Natl. 9,057,000 8,628,000 6,635,000
Mercantlle' State 1,792,000 2,060,000 1,792:000
Bankers Natl. .. 2,042,000 1,920,000 2,088,000
Marquette Nalt. 1,179,000 1,145,000 1,197,000
Trq.ns. Brhd. Natl... 1,877,000 1,754,000 1.197:000
Union State ...,.... 1,857,000 1,837,000 1,942,000
Mer. and Mfgrs. St. 1,371,000 1,458,000 1,515,000
Central State ....... 1,588,000 1,471,000 1,373,000
Gateway State ...... 811,000 856,000 755,000
Camden Park State. 918,000 905,000 844,000
Liberty State ...... 561,000 499,000 516,000
}vﬁl'lers & Traders St. 643,000 718,000 628,000
University State .... 735,000 612,000 650.000

ast Hennepin State 796,000 782,000 678,000
ltake St. State...... 780,000 742,000 656,000
A\'okomls State ...... 383,000 339,000 338,000
North Commercial St. 473.000 475,000 473,000
Calhoun State ...... 398,000 312,000 308,000
‘Amerxcan State . 394,000 377,000 341,000

Republic State .... .. .., 077 200,000
T?Ven.ty-Sixth St. St. 317.000 317,000 314,000
I“ldel_lty State ...... 351,000 338,000 292,000
COntl.nental State. .. 494,000 466,000 506,000
Carrlet State ...... 200,000 178,000 160,000
1_’hi(:a.go-Lake State. 319,000 277,000 248,000

e€nn Ave, State.... 373,000 314,000 275,000
S?cunty State ...... 465,000 477,000 219,000
Plxth Ave, State.... 150,000 131,000 103,000
F!'Oduce State ...... 769,000 709,000 447,000
Ha!‘. & Mechs. Sav.. 47,338,000 45,847,000 44.569.000
M;?nn. County Sav... 10,583,000 10,239,000 9,756,000
M'nn. Loan & Trust. 13,088,000 12,299,000 12,307,000
b 'nneapolis Trust... 9,109,000 10,077,000 7,666,000
LVells-chkey Trust. 5,296,000 5,151,000 4,622,000

Tarquette Trust .... 1,119,000 1,742,000 1,827,000

Total ,........... $305,873,000 $314,022,000 $267,461,000

*Absorbed by Security State.

MINNEAPOLIS BANK LOANS AND DISCOUNTS
Apr. 6,1925 Dec. 31, 1924 Mar. 31, 1924

Firat National ...... $55,610,000 $58,054,000 $49,309,000
“QX'thwestern Natl... 48,156,000 53,801,000 47,663,000
;Hldland Natl, ...... 12,497,000 12,223,000 12,535,000
A QtI‘ODO}ita.n Natl... 5,709,000 5,213,000 4,603,00
Mercantile State. ... 1,437,000 ... ... 1,786,000
Ii}nkers National. .. 1,839,000 1,606,000 2,458,000
;P“"lue{te National. 838,000 946,000 1,000,000
rans. Brhd. Natl,.. 208,000 223,000 153,000
1n10n State ........ 1,214,000 1,139,000 1,315,000
C:F. and Mfgrs. St.. 1,134,000 1.155,000 1,418,000
& ntral State ...... 1,480,000 1,462,000 1,350,000
ézleway State ..... 676,000 606,000 745,000
L“;mien Park State. 789,000 820,000 823.000
{n?rty State ...... 301,000 274,000 309,000
ijm ?"S & Traders St. 484,000 477,000 428,000
Ea versity State. ... 579,000 501,000 556,000
ait Hennepin State 618,000 524,000 620,000
‘o e St. State....... 642,000 643,000 566,000
o omis State ..... 283,000 289,000 307,000
rth Commercial St. 325,000 339,000 336,000
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Calhoun State ...... 300,000 268,000 286,000
American State ..... 315,000 312,000 308,000
*Republic State .... Levre easaas 216,000
Twenty-Sixth St. St. 262,000 263,000 246,000
Fidelity State ...... 03,000 241,000 235,000
Continental State... 379,000 356,000 438,000
Harriet State ...... 110,000 103,000 100,000
Chicago-Lake State. 259,000 234,000 209,000
Penn Ave. State..... 323,000 306,000 286,000
Security State ...... 340,000 383,000 281,000
Sixth Ave. State.... 136,000 129,000 96,000
Produce State ...... 700,000 654,000 462,000

Total ............ $138,246,000 $143,544,000 $131,443,000
*Absorbed by Security State.
ST. PAUL BANK DEPOSITS

April 6, Dec. 31, March 21,
Yty $ 313922300 $46 §2§4000

First National ........... $57.440,000 $66,332, 844,
Merchants National ...... 44,306,000 48,553,000 36,504,000
*Capitol National ........ ..vervavs  cevascoes 15,369,000
American National ....... 10,450,000 11,072,000 5.769.000
Stock Yards National.... 3,645,00 4,481,000 3,780,000
National Exchange ...... 6,003,000 4,651,000 4,797,000
Drovers State ........... 1,647,000 1,684,000 1,640,000
St. Paul State........... 1,529,000 1,477,000 1,724,000
Ramsey County State.... 1,417,000 1,400,000 17759,000
Wabash National ....... ....c.00 cieieaean 1,118,000
Twin Cities National...... 819,000 858.000 930,000
Dayton’s Bluff State...... 1,495,000 1,417,000 1,603,000
Security State .......... 975,000 984,000 1,315,000
Snelling State .......... 1,331,000 1,214,000 1,467,000
Payne Ave. State ....... 1,089,000 1,041,000 1,453,000
inn. Transfer State .... 906,000 807,000 996,000
Commercial State ........ 2,500,000 2,646,000 1,770,000
Western State .......... 000 600,000 848.000
Great Northern State..... 702,000 656,000 812,000
Exchange State .......... 497,000 495,000 335,000
City Bank ..........0v00. 546,000 514,000 575,000
Liberty State ............ 450.000 296,000 447,000
Citizens State .......... 306,000 291,000 356,000
Mounds Park State...... 702,000 613,000 666,000
Produce Exchange ...... 384.0600 410,000 381,000
St. Anthony Park State... 380,000 354,000 327,000
Midway State ........... 315,000 288,000 275,000
FFars. & Mer. State....... 749,000 672,000 638,000
Ccsmopolitan State 339.000 300,000 290,000
Kast Side State .......... 447,000 456,000 483,000
Cherokee State .......... 296,000 285,000 282,000
Rice St. State ............ 264,000 220.000 171,000
Phalen Park State........ 98.000 72,000 67,000
Grand Ave, State ........ 323,000 214,000 .........
Broadway State ......... 213,000 203,000 151,000
West St. Paul State..... 151,000 124,000 76,000
State Savings ............ 7,950,000 7,522,000 7.649,000
Capitol Trust & Savings., ......... ...e.oun. 6,435,000
Northern Savings ........ ..viivuiie cenranss 3.594.000
Merch. Trust & Sav. 6,895,000 6,780,000 6,773.000
Central Trust Co. ....... 6,003,000 2,081,000 2,943,000

................. $164,122,000 $172,073,000 $163,312,000
*Absorbed by Merchants National.

S§T. PAUL BANK LOANS AND DISCOUNTS

April 6, Dec. 31, March 21,
1925 1924 1924

First National ........... $31,613.000 $39,158,000 $29,078,000
Merchants National ..... 22,942,000 26,430,000 22,967,000
*Capitol National ...... .........  ......... 9.550.000
American National ...... 4,942,000 4,850,000 3,962,000
Stock Yards Natl, ........ 2,489,000 2,478.000 2,619,000
National Exchange ...... 3.375.000 2,647,000 3.299,000
Drovers State ........... 1,217,000 1,205,000 1,545,000
St. Paul State ........... 1,396,000 1,232,000 1,678,000
Ramsey County State .... 873,000 1,000,000 1,497,000
Wabash National ........ .........  +iivenn. 1,010,000
Twin Cities National 650,000 527,000 949.000
Dayton's Bluff State 1,325,000 1,272,000 1,322,000
Security State .......... 64,000 63,000 1,204,000
Snelling State ........... 1,002,000 1,010,000 1,234,000
Payne Ave. State ........ 426,000 891,000 1,367.000
Minn., Transfer State..... 678.000 544,000 911,000
Commercial State 1,554,000 1,508,000 1,467,000
Western State .......... 439,000 435,000 5.000
Great Northern State .... 695,000 619,000 620,000
Exchange State ......... 246,000 268,000 287.000
City Bank .............. 472,000 477,000 513,000
Liberty State ............ 159,000 263,000 385,000
Citizens State ........... 268,000 267,000 249,000
Mounds Park State ..... 625,000 593.000 638,000
Produce Exchange ....... 332.000 277,000 355,000
St. Anthony Park State.. 172,000 147,000 177,000
Midway State ........... 211,000 187.000 197,000
Fars. & Mer. State....... 657,000 582,000 537,000
Cosmopolitan State ...... 281,000 269,000 259,000
East Side State .......... 304,000 298,000 300,000
Cherokee State .......... 131,000 149.000 174,000
Rice St State ........... 117,000 95,000 144,000
Phalen Park State........ 103.000 . 70,000 76,000
Grand Ave. State........... 144,000 93.000 .........
Broadway State ......... 197,000 188,000 137,000
West St. Paul State...... 137,000 122,000 77,000
Total .................. $80,937,000 $91,014,000 $91,259,000

*Absorbed by Merchants National.

NEW LOAN AND INVESTMENT COMPANY AT
FERGUS FALLS

Fergus Falls, Minn.—The Otter Tail Loan and Investment
Company is a newly incorporated flnancial concern of
importance in Fergus Falls, having a capitalization of
$50,000 back of it. The president is O. C. Boyum; vice
president, C. L. Alexander; secretary and treasurer, T. M.
Alexander. Other members are Mayor Benson, Wm. S.
Barkley, J. F. Tomhave, J. N. “
son.
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What a Big Bank Does W hen It is Overstocked

C. M. Harrison, In Printers’ ink

Money, it seems, or rather an overstock of it, can be
just as much a liability to a bank as is over production for
a factory. A bank in this situation has the same selling
problem that confronts a jobber or a retailer in any line
of merchandising who has overbought or has been pre-
vented by conditions from selling his usual volume of
goods.

Festus Wade, president of the Mercantile Trust Company
of St. Louis, is devoting much of his time these days to
traveling on the road as a salesman. He is trying to re-
duce the overstock of merchandise in his establishment, the
merchandise being money. He calls on prospects, using
the same fundamentals of selling that would be employed
by the seller of machinery, clothing, shoes or packaged
foods. Through advertising, he gets the names of pros-
pective buyers of his bank’s money and then goes to see
them just the same as would any other live salesman in
following up a good lead.

“Every dollar that comes into this bank’s savings depart-
ment,” Mr. Wade explains to Printers’ Ink, “is an article of
merchandise which we buy, at a cost of three cents, ex-
pecting to be able to sell the use of it again at a net profit
to ourselves. Just as long as that dollar remains in this
bank it is a liability to us. We have to keep on paying
its owner the stated price for its use. We must continue,
also, paying the general overhead cost of operating the
bank.

“Money is the same as any other article of merchandise’

in that the rate of interest it draws, or its selling price, is
affected by supply and demand. If there is more money on
the market than business people can use, the call rate goes
down and vice versa. Then, too, there is competition in
the loaning of money just as much as there is in selling
commodities. And when the demand for money lags, the
bank must go right out and fight for business just as the
Vietor Talking Machine Company has been doing here in
St. Louis for the last month. There is business to be had
if the man with the merchandise (and our merchandise is
money) goes out after it.

“We have long been believers in, and users of, adver-
tising. Several times you have told in Printers’ Ink of
the modern merchandising methods we have used in in-
ducing people to deposit their money in this bank and to
avail themselves of its numerous facilities looking toward
their financial welfare. This advertising has been entirely
successful. But advertising, the same as other important
factors having to do with merchandising, has to be elastic.
It must be adapted to meet changing circumstances and
conditions. Ordinarily our task is not one of advertising
for safe, profitable and conservative loans. Our job rather
is one of getting in the money to enable us to make these
loans. ’

Millions Lying idle

“But now, for the moment, conditions have changed.
" The demand for money in this territory has temporarily
slowed down so that right now we have about $5.000,000
’ lying idle here which is costing us a great deal to keep.
Therefore we have changed our advertising appeal. Of
course, we cannot tell our savings depositors this, but the
fact is that if they would stop bringing in money here for
the next month or so it would mean just that much more
profit to us. We have all the money we need and then
some. Therefore, instead of advertising to get more money,
we are advertising to sell the use of what we already
have.”

The Mercantile Trust Company, carrying out the idea
here described by Mr. Wade, placed advertisements in
newspapers in Kansas City and seven southern towns.
The advertising set forth the fact that the bank had
$5,000,000 which it wanted to loan. It expressed its ability
and desire to help finance churches, hospitals, hotels, busi-
ness properties, religious institutions, schools and colleges,
the size of the loan being limited only by the value of the
security. It was said that loans on residential or apart-
ment properties or on unimproved real estate would not

be considered. Some forceful selling talk was presented,
as would be the case if the bank wanted to sell automobiles
or talking machines, instead of money. Emphasis was laid
upon the easy terms offered, it being possible to pay
the principal on a ten or fifteen year basis, and the bor-
rower being privileged to repay the whole loan at any time
he wished, thereby saving interest.
Inquiries invited

Inquiries from interested parties were invited. As these
came in they were followed up in person—after the same
general plan employd by makers of kitchen cabinets or
vacuum cleaners in taking the merchandise direct to the
prospect who expressed an interest or a willingness to be
sold.

An instance of the way the selling campaign worked is
shown by the procedure in Kansas City. After the news-
paper hdvertising had run for several days in that town
inquiries began to come in to the bank. After the thing
had worked along far enough, Mr. Wade, his secretary and
one of the vice-presidents went to Kansas City to take
charge of the actual selling. They got a suite in a local
hotel and made appointments with the prospects to come
in and see them at stated hours. In other words, Mr.
Wade and his associates were high grade salesmen with
their samples on display in the hotel. They made their
appointments with the “buyers” on exactly the same plan
employed by a silk salesman for Marshall Field & Co., who
opens his trunks, spreads out his line and invites his cus-
tomers in.

As the prospects came in, the deal would be gone into
and if all parties were satisfied a proposition would be
made. Sometimes the prospective borrowers would go to
their local banks after the interview with Mr. Wade and
get a rate one-half or one-fourth of a per cent. less than
his rate. Here was an example of competition which re-
sulted in price cutting. Other loans went through. The
whole deal was a merchandising plan and nothing else,
with all the conventiona] elements entering into it—over-
stocks, dormant market, competition, price reductions, spe-
cia] sales, price advertising.

“A bank cannot afford to mark time in its merchandis-
ing any more than can the manufacturer, jobber or the re-
tailer,” said Mr. Wade. “Without a doubt in thirty or sixty
days from now this condition will be radically changed.
Everything is working toward that end. President Cool-
idge’s inaugural address proclaiming a general policy of
non-interference with the legitimate workings of big busi-
ness has had a powerful effect toward a reestablishment
of confidence. I can see on every hand evidences of big
advertisers going out and making a real fight for business.”

MEXICO'S GOLD SUPPLY

New York—Reports that the Government of Mexico has
adopted the policy of storing gold with the intention of
founding a Bank of Issue when total resources reach 70,
000,000 pesos occasioned more interest among New York
bankers than surprise. One effect of this gold accumula-
tion (the Government appears not to have disavowed it)
is to cause business interests of that country to suggest
that the Government make some of this gold available
for commercial use by issuing some 20,000,000 pesos of
paper money against it. With business purportedly reflect-
ing the effect of the storage policy, it is pointed out that the
least the Government could do in the present situation
would be to lend some of its gold to the country’s local
banks. Mexico still owes this country nearly $750.000,000,
which may, it was suggested yesterday, be a factor in the
Monetary Commission's policy.

A REAL GO-GETTER
At a recent meeting of the Ku Klux Klan, a Jew tried to
gain admission and was told that he could not get in and
that no Jew could become a member of that organization.
“l don't want to join,” the Jew replie “I want to see the
man what buys:the:sheets. WS,
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Farm Capitalization

According to a recent outgiving from the Department of
Agriculture at Washington taxation based on property
values tends to press more heavily upon farm owners than
on other taxpayers, because farm land yields a lower in-
come in proportion to its value than other land. In studies
made lately in certain districts in the Middle West it was
found that rented farms yielded before taxes 3.8 per cent.
upon their capital value. Rented city real estate yielded
4.6 per cent. and bank property ylelded 8 per cent. Thus
if a uniform levy of 2 per cent. were placed upon these
different classes of property the tax would absorb 25 per
cent. of the return upon the bank property, 42.5 per cent.
of that upon city real estate and 52.5 per cent. of that
upon farm land. Although press dispatches are silent on
the subject it is apparent that the Department of Agricul-
ture believes that these figures are typical of the earning
power of rural land as compared with city property regard-
less whether such farm land is rented or actually cultivated
by the owner.

Land Over-Valued

Assuming the substantial accuracy of the facts as thus
stated in the premises, the difficulty with which the farm-
er is faced in this connection might be stated in another
and more accurate way, namely, that farm lands, partic-
ultarly since the era of speculation in agricultural lands
taking place during the war and early post-war years, are a
good deal more highly capitalized in relation to their earn-
ings than is the case in most of our cities. Viewed in this
way the situation assumes a rather different aspect. The
trouble then appears to be not so much with the system
of taxation as with the business judgment of the farmer
in acquiring title to land. The impulse to own land is in
the country districts not unnaturally much stronger than
in urban districts. For this fact there are certain sound
economic reasons, but it is a notorious fact that all to>
many of our farmers have never come to a realizing sense
of the fact that land may be too dear to own. Real estate
speculators have long been aware that such is the case
and have often reaped golden harvests at the farmers’ ex-
pense. '

Finding Excuses

A number of excuses have at one time or another- been
advanced for this lack of good business judgment on the
part of the farm owner. Two well known professors of
agriculture at one of our leading universities some months
ago came forward with the assertion that the reason many
farmers owned land for which they paid too much is that
such agricultural producers were born at the wrong time.
In explanation of this rather’ cryptic utterance it was
pointed out that when rural youths who elected to till the
soil for a livelihood reached a certain age they began to
look around for land on which they could spend their life
efforts. The price they had to pay for such land, therefore,
was in large measure fixed in accordance with whether
they happened to yeach that age at a time when land was
high or low.

If business men in rural districts permit themselves
in any such manner as this or to any such degree as is
thus indicated to be driven into paying exorbitant prices
for the capital equipment they need for their life’s work
they certainly have no one but themselves to blame for
the low yield on invested funds they find themselves in
later years under the necessity of accepting. Conditions
in this respect are without doubt abnormal at the pres-
ent time. Of that fact the mortgage situation as disclosed
by the latest census amply shows. But the fact remains
that there has always been a tendency in the direction of
the situation now the subject of complaint. Here is a
problem which ought to engage the attention of our re-
formers in much greater degree and more effectively than
is at present the case.—Jourmal of Commerce, New York.

BUILDING ACTIVITY IN WINNIPEG

Winnipeg—Approximately $1,000,000 ahead of last year,
to date, in contracts let and buildings under construction,
building prospects in Winnipeg are brighter than they have
been for the past three years, according to a statement
made by the secretary of the Builders’ Exchange.
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HENNEPIN COUNTY
SAVINGS BANK

MINNEAPOLIS, MINN.

Statement at close of business April 6, 1926

. RESOURCES
United States and Municipal Bonds... $3,914,438.05
Mortgage Loans ...................... 4,313,265.00
‘LLoans and Discounts .................. 2,098,187.15
Overdrafts ...........ccciveiiiiinen, 494.77
Cash on hand and due from Banks.... 972,935.02
Furniture and Fixtures................ 52,758.59
Tax AcCount ..........ccovvuinnninanans 4,291.06

$11,356,379.64

Capital Stock ......................... $500,000.00

51186 ¢} 11 T T 200,006.00
Undivided Profits ..................... 49,504.76
Reserved for Taxes.................... 5.400.00
Contingent Fund ..................... 17,900.00
Deposits ... e i 10,583,574.88

$11,356,379.64

OFFICERS
W. H. LEE
W. F. McLANE
DAVID P. JONES
ROGER 1. LEE
H. H. BARBER

President
Vice President
Vice President

Cashier

Secretary

TRUSTEES
F. A. CHAMBERLAIN
DAVID P. JONES
HORACE M. HILL
W. F. McLANE

F. M. PRINCE
RUSSELL H. BENNETT
W. H. LEE

EARL PARTRIDGE

The oldest -savings bank

in Minnesota
1870 1925

The Chase National Bank

OF THE CITY OF NEW YORK

57 Broadway
CAPITAL . $ 20,000,000
SURPLUS and PROFITS ... ... 25,461,568
DEPOSITS (December 31, 1924) ._...570,787,162
OFFICERS

ALBERT H. WIGGIN, FPresident

Vice Presidents
8amuel H. Miller Henry Ollesheimer
Carl J. Schmidlapp Alfred C. Andrews
Reeve Schley Robert I. Barr
[N Sherrill Smith George D. Graves

Assistant Vice Presidents
Edwin A. Lee M. Hadden Howell
William E. Purdy Alfred W. Xudson
George H. Saylor George Hadden
James L. Miller
Comptroller

Cashier
Thomas Ritchie William P. Holly

DIRECTORS

Carl J. Schmidlapp
Gerhard M, Dahl
Andrew Fletcher
Reeve Schley

H. Wendell FEndicott
Willlam M. Wood
Jeremiah Milbank
Henry Ollesheimer
Arthur G. Hoffman
F. Edson White
Alfred P. 8loan, Jr.

Henry W. Cannon
Albert H. Wiggin
John J. Mitchell
Guy E. Tripp
James N. Hill
Danfel O, Jackling
Charles M. Schwab
Samuel H, Miller
Edward R. Tinker
Fdward T. Nichols
Newcomb Carlton
Frederick H. Ecker Elisha Whalker
Eugene V. R. Thayer Malcolm G. Chace
Thomas N. McCarter

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

Through {ts Trust Department, the Bank offers facili-
ties as: Trustee under Corporate Mortgages and identures
of Trust; Depositary under re-organization and other
agreements; Custodian of securities and Fiscal Agent for
Corporations and Individuals; Executor under Wills and
Trustee under Testimentary Trusts; Trustee under Life
Trusts.

Foreign Department
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PIONEER BUILDING
SAINT PAUL

"Some OLDER Some LARGER But NONE BETTER"
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FOSHAY BUILDING
MINNEAFPOLIS

Oil Industry.’s Relation to the Public

J. Edgar Pew, President of the American Petroleum Institute.

From an Address Before Members of the Chamber

of Mines and Oils, Los Angeles, California

0Oil has become a nationwide industry. It represents an
investment by companies and individuals of over $8,000,-
000,000. It is produced commercially in 22 of our states,
and in Alaska, as well as in about 24 foreign countries.

Of the world’s production of oil since 1859—about 12,385,
000,000 barrels, the United States has produced about 64
per cent., or 8,000,000,000 barrels.

The world’s production for 1924 was approximately 1,000,
000,000 barrels, of which the United States is credited
with 710,000,000 barrels. '

In the United States there is a total refining capacity of
2,300,000 barrels of crude oil daily. Probably 60 to 70
per cent. of this represents refineries equipped as com-
plete refining plants; the remainder are what are known
as skimming plants.

50,000 Miles of Pipe Line

There are employed in handling the oil to market about
50,000 miles of pipe lines, representing an investment esti-
mated at $700,000,000. There are about 925 tank steamers
in the world, about 400 of which are under the American
flag, representing a deadweight tonnage of about 2,500,000
tons, an an investment of about $430,000,000. There is
storage in the United States for crude oil of over 450,000,-
000 barrels. In addition to pipe lines and tank steamers,
there are used in the transportation of oil at this time prob-
ably 140,000 tank cars, representing an investment of
about $270,000,000.

The oil is marketed to a large extent through service
stations, of which there are 60,000 in this country. The
marketing end of the business represents an investment
of something like $800,000,000.

Crude oil in this country is produced from about 300,000
wells, with an investment in production and its concomit-
ant equipment of about $4,000,000,000. .

The country is served by the oil industry to a large ex-
tent by and through facilities owned and operated by the
industry, from the drilling of the wells, production of the
oil, its manufacture, transportation and distribution to the
consumer. No other service of an important industry to
the public is so complete within itself as that performed
by the oil industry. No other industry can really claim
a2 more important part in the industrial development of the
country.

Growth of the Oil Industry

From the small beginning, with no production of crud-
oil in this country prior to 1859, in which year there were
produced only 2000 barrels, for which there was no prior
demand, the industry has grown to its present proportions.

We hear much today about shortage of oil. This is
a peculiar industry. Only a few months ago we were sup-
posed to have too much oil. In an industry producing
2,000,000 barrels of oil per day, with a present day con-
sumption of approximately the same amount, the question
naturally is: “What is overproduction?’ It is a peculiar
industry, depending upon its crude produce from an unseen
supply, and whose reserves are difficult to estimate.

At the present time we have about 285,000 wells produc-
ing about five barrels each per day; the balance of the

710,000,000 barrels of annual production comes from about
15,000 wells.

The first class of production gives us about 70 per cent..
and the latter 30 per cent. of the entire production of this
country.

If it should happen that we should not find any new
flelds during the present year, with the present production
plus the additional drilling in the developed areas, the pro-
duction would decline some; but it would not cause any
great hardship to the country. It would permit the industry
to market the oil from its large number of small wells at
a price that would permit their operation at a profit to the
owner, which he has not been able to realize much of
the time during the past two years, It would also permit
the marketing of some of the large stocks of storage oil
which has been collected and carried at a cost consider-
ably greater than the average market over the past two
years.

Higher Prices Probable

No sudden calamity is probable or, in my judgment, pos-
sible, on account of failure on the part of the oil industry
to supply the necessary oil from the known production.

The public may have to pay higher prices. To some ex-
tent these are already being paid; the oil industry can
easily demonstrate the justice of higher prices, both from
the viewpoint of what oil s worth, arrived at from cost
of production, and from the necessity of a higher price
that will result in producing new and additional supplies
of oil. The history of the oil industry has always been
that, given sufficient price to justify the expenditure, new
and additional supplies of oil will be found.

The precedent the oil industry has set—of always pro-
curing the amount of oil needed at the time it is needed—
is one that we may well be proud of. (Applause).

I believe the investigation now being made by the Ameri-
can Petroleum Institute, for the benefit of the Federal Oil
Conservation Board, appointed by the President, will give
many facts that the country will be fully assured in the
opinion above expressed.

Backing up the assurance of the oil supply, will be a
list and quantity estimate of substitutes, such as coal
distillates, shale oils, additional crude recovery that can
be obtained at a cost which is not justiied by present
prices; also of improvements in machinery for using oil,
which, taken altogether, will, I believe, leave no cause for
alarm as to either our future necessary industrial require-
ments, or national safety.

Public Safeguarded

The public should know that its surest safeguard for the
continued supply of the oil it desires, is that the oil indus-
try have an adequate price for its product, to permit the
industry to continue to produce a sufficient supply of oil
for the needs of the public, and, also, that a higher price
not only eliminates some of the uses of oil which are more
or less unnecessary, but conserves the supply. The indus-
try has always in the past produced the necessary addi-
tional oil to meet the demands.

It should also know that the higher price procures bet-
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ter an(f more economical equipment for the uses of oll, or
any other product. We are told by the best automotive
engineers in the countiry that with higher compression en-
gines, they can get the same power from 25 per cent. of the
gasoline used in the present type of engines.

I rather suspect that some future generation, when oil is
gone, our shales exhausted, our coal all mined and con-
sumed, will be laughing at us because of our trials and
labors, and our fears for their welfare, because of the then
obvious ease with which they are doing things which we
are too blind to discover.

In my judgment the best interests of the public and
of the national welfare will be served by permitting the
oil industry to carry on the business of producing and
handling of oil, as it has in the past, using its own meth-
ods and inifiative which have always produced results,
and which are being constantly improved through experi-
ence and by new discoveries of science and invention. It
is easy to criticise and theorize, but it is difficult to im-
prove on success. It is usually the impractical and unsue-
cessful fellow who criticises most. We have within the
industry plenty of constructive and practical criticism, and
the Industry is being benefited and improved daily.

No conceivable governmental regulation would give us
any more oil in the judgment of those experienced in the
business, It would retard the production and give us a
less total yleld. Government ownership of the oil indus-

try would be nothing less than a calamity to our industrial
welfare.

$23,000,000 Building Program in Omaha

Omaha, Neb.—More than $23,000,000 will be spent in
Omaha this year for building city improvements and pub-
lic utilities construction. Of this amount $13,350,000 will be
spent for new homes, schools, churches, hospitals and
clubs, and the remainder, $10,400,000, for industrial, com-
mercial and ecivic enterprises, according to the Omaha
Chamber of Commerce.

“Omaha’s annual home building program is approximate-
1y 1,700 new homes,” the Chamber of 'Commerce says, “but
this year exceptional activity is noted and builders predict
that at least 1,800 homes will be constructed, with an ex-
penditure estimated at $9,000,000.”

Banks, a railroad freight house, a railroad postal term-
inal, retail stores and office buildings and a $1,000,000
live stock exchange are included in the industrial and busi-
ness construction program for the year for a total expendi-
ture of $3,225,000. A new home for the Omaha branch bank
of the Federal Reserve System will be begun this summer.

The United States National Bank will spend $250,000
remodeling its buillding, the first floor of which it has leased
to the Woolworth Stores. A freight house is to be built by
the Missouri Pacific railroad at a cost of $200,000, and the
Chicago, Burlington & Quincy Railroad has announced
plans for a mail terminal to cost $250,000. Work is pro-
gressing on the construction of the ten-story Live Stock
Exchange Building in the heart of Omaha’s live stock
district.

Cost of public utilities improvements, excluding water
and gas service, which are municipally owned, will total
$2,735,000 this year. The Nebraska Power Company is now
completing a $4,000,000 building and extension program, of
which $1,000,000 will be spent this year, and an additional
$1,785,000 has been appropriated for the company’s 1925
extension and. replacement program. The Northwestern
Bell Telephone Company, which maintains its headquarters
for seven states in Omaha, will spend $950,000 for addi-
tions and replacements.

800 LINE NEEDS ADDITIONAL ORE CARS

The Soo Lipne has applied to the interstate commerce
commissjon for authority to issue and sell $400,000 of
equipment trust certificates, the proceeds to be used in
burchase of rolling stock. The new equipment which the
road will obtain as result of the financing consists of 250
ore cars, to be used in carrying ore on the Soo Line divi-
slons serving the Cayuna iron range in Minnesota and the
Gogebic range in Upper Michigan.
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The First National Bank

GRAND FORKS, NORTH DAKOTA

STATEMENT OF CONDITION APRIL 6, 1925
From Report to Comptroiler of Currency

RESOURCES
Loans and Discounts.................... $1,309,008.66
Commercial Paper ..................... 1,063,500.00
Overdrafts ............. ... 201.67
U. S. Government Bonds................ 631,650.00
Other Listed Bonds..................... 262,662.95
Banking House, Furniture and Fixtures.. 134,840.68
Cash and in Banks..................... 1,166,262.75

$4,568.126.71

“

LIABILITIES
Capital .....cooviiniiiiiiii i e, $200,000.00
Surplus and Profits. . ................... 64,686.76
Circulation ..............cciiiviunnnans 172,300.00
Deposits ..ooviiiri it 4,131,139.95
$4,568,126.71
OFFICERS
A. I. HUNTER Chalrman
J. R. CARLEY President

W. H. SHULZE
OTTO BREMER
W. M. EDMUNDS
I. A. BERG

H. A. HUNTER

Vice President
Vice President
Cashier
Assistant Cashier
Assistant Cashier

MEMBER FEDERAL RESERVE BANK

THE NATIONAL BANK OF LA CROSSE

LA CROSSE, WIS.

Statement at close of business April 6, 1925

RESOURCES
Loans and Discounts................... $3,280,816.62
Overdrafts ..........ccovivvinnnnn.,. 3.302.35
U. S. Bonds to secure circulation....... 250,000.00
U. S. Bonds and Treasury Notes........ 641,050.00
Federal Land Bank Bonds............. 126,000.00
Other Bonds ........ccciviiiuinnnnnn... 929,150.00
Stock in Federal Reserve Bank......... 22,500.00
Five Per Cent Redemption Fund........ 12,500.00
Banking House and Fixtures............ 75,000.00
Cash Resources ............c.cveveanvenen 976,141.19

$6,316,460.16

LIABILITIES

Capital ........ ...t $500.000.00
SUIPIUS ottt ittt ittt e 250,000.00
Undivided Profits ...................... 249,045.76
Reserve for Interest and taxes.......... 12,000.00
Circulation ........ . cciiiiiniiinaeeninnn. 250,000.00
Deposits «.vveiiii i i i 5,055,414.40

$6,316,460.16

OFFICERS
Geo. W. Burton, President L. C. Colman, Vice President
F. H. Hankerson, Vice President H. R. Fox, Cashier
Jos. Boschert, Vice Pres. R. C. Whelpley, Asst. Cashier

DIRECTORS
L. C. Coiman Henry Gund E. L. Colman
F. W. Sisson Joseph B. Funke P. M, Gelatt
Geo. H. Gordon C. F. Michel D. W. MacWillle

Geo. W. Burton F. H. Hankerson
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The St. Paul Receivership Reviewed

Saturday, April 18, 1925

' Statistical Department of The National City Bank of New York

The Chicago, Milwaukee & St. Paul Railroad Company
is the most important railroad company to go into a receiv-
ership in many years. The company was in a very pros-
perous condition and in excellent credit when it embarked
upon the construction of its extension to the North Pacific
Coast. This extension has been commonly regarded as
responsible for its present troubles, but this is by no
means certain, and Mr. Byram, now the president, who was
not with the company when the extension was constructed,
in testimony before the Senate Committee on interstate
commerce in 1921 expressed the opinion that the Puget
Sound extension was not a burden. The parent company
had a large share of the through Pacific coast business
until the Northern Pacific and Great Northern companies
became joint owners of the Burlington and thus reached
Chicago over their own rails. The Chicago & Northwestern
had intimate relations with the Union Pacific, Atchison
ﬁ~ad its own line to Chicago and the Canadian Pacific had
its own line to Montreal, and its controlled lines, the Soo
and Wisconsin Central to Chicago. It looked as though the
Chicago, Milwaukee & St. Paul was destined to be shut
out of through traffic unless it built another line. The in-
centive to the extension therefore was not so much that
of obtaining a longer haul on the traflic already enjoyed as
of saving traffic theretofore handled and securing the po-
gition of the company in the future.  When the present
earnings of the Chicago & Northwestern are considered,
despite its share of through business, it does not appear
certain that the St. Paul would have escaped a receiver-
ship without the extension.

The Real Causes :
. Numerous conditions which developed after the extension
wag built contributed to the company’s embarrassment.
The competition of the Panama Canal seriously affected
earnings on through business and particularly on east-
bound traffic, a reduction of the latter throwing its traf-
fic out of balance and causing a serious loss by hauling
empty cars in that direction. All of the companies operat-
ing to the Pacific Coast have petitioned for authority to
charge less on through traffic than to intermediate points
in onder to avert these losses, but without success.

The main cause of the company’s undoing, however, has
been the great rise of operating costs incidental to the
war, which was mot fully compensated for by increased
charges. The Interstate Commerce Commission granted
the Eastern roads a 40 per cent. increase of freight rates,
but only 25 per cent. to the Southern and Mountain Pa-
cific lines and 35 per cent. to the lines of the Western
group. In view of distress conditions in agriculture, and
a reduction of railroad wages, the companies made a vol-
untary reduction upon agricultural products in 1921, which
was adopted by the Commission and included in a general
10 per cent. reduction in 1922. The Northwestern roads
have complained strenuously that they were inconsider-
ately treated in these rate revisions. Net earnings of all
these roads in 1924 aggregated 3.12 per cent. upon the ten-
tative valuation placed upon them by the Commission,
against 4.35 per cent.,, earned by all Class I roads in the

country.
An Unbalanced Capital Structure

The Puget Sound extension was financed by the Chicago,
Milwaukee & St. Paul mainly by means of bonds, its ad-
vances not covered by bonds amounting to only about $29,-
000,000, while the bond issues on this account was about
$155,600,000. The result was that the company has a
badly balanced capital structure with $233,251,000 of stock
and $440,807,000 of bonds and the receivership shows the
danger of such a proportion of indebtedness. When the ex-
tension was financed the preferred and common stocks of
the company were gelling well above par; in fact the pre-
ferred sold in the public market in 1901 as high as $200
per share and the common sold in 1906 as high as $175 per
share. It was thought that the most advantageous way of
raisipg money for the extension was by borrowing at 41
per cent. interest, but with changed conditions it became
necessary to suspend dividends upon both stock issues in

1917, and now on account of inability to meet interest pay-
ments the company goes into a receivership and a readjust-
ment of the capita] structure undoubtedly will be made.
The preferred stock is now selling at about $10 per share
and the common at about $5.

A Pertinent Lesson

The troubles of this company have not been due to over-
capitalization, but to the fact that too large a proportion
of the capital is represented by bonds. There ig a lesson
in the situation which applies very pertinently to the gen-
eral railroad situation at the present time. All of the rail-
roads are needing to provide new capital and in the last
ten years it has been necessary to raise practically all ad-
ditional capital by means of bonds. Even today the list
of railroad companies which can sell stock at par is com-
paratively short, but it is essential to sound railroad finance
that approximately one-half of the required capital shall be
proprietor’s capital, represented by stock.

The territory through which the Pacific extension of
the St. Paul road passes is comparatively undeveloped, and
as the company needs nothing but more traffic to restore
its solvency there is every reason to believe that in time it
will be able to pay proper returns on the capital that has
been invested in it. Meanwhile, however, a reorganization
must take place.

Financial Advertisers Announce, Houston

Program

New York—The Financial Advertisers Association, a de-
partment of the Associated Advertising Clubs of the World,
has announced its program for two meetings to be held in
conjunction with the World Advertising Convention, Hous-
ton, Texas, May 9-14.

Among prominent speakers scheduled to address the
meetings are Lou E. Holland, Kansas City, president of the
Associated Advertising Clubs, and W. Frank McClure, Chi-
cago, chairman of the National Advertising Commission.

E. H. Kittredge, Hornblower and Weeks, Boston, presi-
dent of the Financial Advertisers Association, will preside.
The program follows:

Tuesday, May 12, 2 p. m.—*“Greetings from the Associated
Advertising Clubs of the World,” Mr. Holland; “The Ideal
Savings Bank,” Alvin P. Howard, vice president, Hibernia
Bank and Trust Company, New Orleans, and president
Savings Bank Division, American Bankers Assn.; “Home
Banks and Premiums,” Guy W. Cooke, assistant cashier,
First National Bank, Chicago; “Building a New Business
Machine for a City Bank,” H. J. Bernard, cashier, Second
National Bank, Houston, Texas; “Does Circulation of Sav-
ings Customers Pay?” Sam R. Lawder, vice president, First
National Bank, Houston;. “Out-Faking the Fake Publica-
tion,” Sam P. Judd, publicity manager, Mercantile Trust
Company, St. Louis, Discussion.

Wednesday, May 13, 9 a. m.—*“Your National Advertising
Commission,” Mr. McClure; “Protecting the Good Will In-
vestment of Financial Advertisers,” Kenneth Barnard.
manager, Better Business Bureau Detroit; “Some Major
Problems in Investment Advertising,” H. M. Tenney, adver-
tising manager, First National Company, St. Louis;
“Employes Contests,” Paul Hardesty, publicity manager,
Unifon Trust Company, Chicago; “Educational Service in
Financial Advertising,” W, J. Kelley, assistant vice presi-
dent, Chicago Trust Company, Chicago; “Yes, We Have
Nothing to Advertise,” W. B. Weisenburger, vice presi-
dent, National Bank of Commerce, St. Louis, and “How to
Finance Enduring Patriotism,” Herbert S. Houston, pub-
lisher, Our World, New York.

COUER D'ALENE BANK BUILDING TO BE ENLARGED

Spokane, Wash.—Bids for the construction of an addi-
tion to the First Exchange National Bank at Couer d’Alene
and installation of a vault will be opened at once, accord-
ing to Architect Julius Zittel, Spokane. The new work
is estimated by Mr. Zittel at about $15,000 and will be
started as soon as the contract has been let.
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Bank established in 1864

SKANDINAVISKA KREDITAKTIEBOLAGET

GOTEBORG STOCKHOLM MALMO -
Branches in all parts of Sweden
OWD FUunds........civviererecsansosnsnssooscacsnsens Kr, 182.000.000.—
Deposits, December 31, 1923,................c.... ca. 693.000.000.—
. Total assets, December 31, 1923,.................. “  1.032.000.000.—

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

Inquiries and correspondence invited.

Growth of Building and Loan Associations

The Index, Published by the New York Trust Company, New York City

The rapid growth of building and loan associations in
the United States within recent years is one of the out-
standing features of the trend toward greater participa-
tion by wage earners in the fruits of capital and capital ac-
cumulations. This economic tendency, stimulated by the
present day prosperity of industrial workers generally, is
manifest in various activtities of the wage earning classes
including labor banks, consumers’ cooperatives, benefit as-
sociations and labor’s projected entry into the field of life
insurance.

In October, 1924, there were in the United States 11.811
building and loan associations, with a total membership of
7.932,000. This represents an increase of approxim:tely
10 per cent. over the preceding year, both in the number
of associations and in membership.

In 1923, loans aggregating $1,260,000,000 were made on
360,000 homes. Total assets of the building and loan as-
sociations are placed gt $4,126,000,000. The mortgage debt
for the entire population of homes owned by their occu-
pants, excluding homes on farms, is approximately two
and one-half times this sum. Since at least 90 per cent.
of the ascets of the building and loan associations repre-
sent first mortgages on homes, it appears that 36 per cent.
of the financing of urban and suburban homes owned by
their occupants is accomplished through building and
loan associations.

With few exceptions each building and loan association
is under the supervision of the banking department aof its
state. As indicating soundness of financial structure, it
is reported that in the year ending June 30, 1923, there
were only five failures among the associations, and the
aggregate loss from these failures was less than $250,-

000.
Corporations Give Assistance

One of the principal reasons for the success of the
associations is the small overhead cost, in many cases as
low as one-half of one per cent. The business of taking
in deposits and lending these out to small home builders
is carried on as a rule, with the minimum of office space
and payroll. In many cases this is made possible by the
cooperation and assistance of large industrial corporations,
which provide the space and facilities for employees’ build-
ing and loan associations, in recognition of the social
utility of this form of enterprise.

The average loan made by the association is $3,500; as
a matter of policy the financing is confined to one and two-
family houses. The home owner usually amortizes the
debt in twelve and one-half years. In the meantime in-
vestors in the association draw interest at 5 or 6 per cent.,
on funds intrusted to the association under any one of
several arrangements—single deposits, instalment depos-
its, or funds left with the association after the mortgages
on which these funds were advanced to home builders
have been paid off or the instalment shares have matured
The plan of instalment deposits, usually at the rate of $1 a
share a month, has proved to be most popular with invest-
ors In the associations.

Notwithstanding the savings made through the medium
of building and loan associations, which are “new thrift”,
deposits in regularly organized savings banks have in-

creased from $8,400,000,000 in 1912 to $20,874,000,000 in
1924,

The net effect of the building and loan associations,
therefore is a distinct social gain in thrift as well as in
the stability and ihcreased morale of a population in which
home owners constitute a large element.

ILLINOIS BANK CELEBRATES FORTY.THIRD
BIRTHDAY
The Citizens Bank of Delavan, Il1,, recently celebrated its
forty-third birthday. The bank, in its career, has twice
erected a new building with larger quarters to accommo-
date its growth,

MAXIMUM ECONOMY IN CONSTRUCTION, WITHOUT SACRIFICING
STRENGTH, DURABILITY, UTILITY OR APPEARANCE.

WALTER H. WHEELER, E.M., MEM.AM.SO.C.E.
DESIGNING AND CONSULTING ENGINEER
BUILDINGS - BRIDGES - DAMS - GRAIN ELEVATORS, ETC.

1112-10 METROPOLITAN LIFE BUILDING, MINNEAPOLIS. MINN.

Sleep Insurance

HE locomotives

which haul the
Burlington trains
between the Twin
Cities and Chicago
are equipped with
speed recorders
which register the
full performance of

Chicago Limited the train.
Lv. Minneapolis 7:20 P. M. The speed of the
Lv. St. Paul 8:00 P. M. trains is uniform for
Ar. Chicago 7:57T A.M. the entire trip—not
<~ lf)ast:hm'e,slov::rl there,
. . . ut even and regu-
Oriental Limited lated all the way.
Lv. Minneapolis 7:05 A.M.
Lv. St. Paul 8:00A.M. The Burlington is
Ar. Chicago 8:00 P. M. the only route be-

P tween the Twin

North Coast Limited Cities and Chicago

whose locomotives
Lv. Minneapolis 8:30 P.M.  are equipped with

Lv. St. Paul 9:30P. M.  the speed recording
Ar. Chicago 9:30 A. M. device.
' . W. N
Burlington B. W. WILSO
228 Railroad Bldg.
Route S Pt i,
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OLDEST BANK AT THE HEAD OF THE LAKES

Gold Reserves of European Countries

Federal Reserve Board Survey Shows Sounder Financial Condition Caused by Exports of Go!d from United States

Washington—In a review of the financial situation abroad
particularly in regard to the recent heavy exports of gold
from the United States, the Federal Reserve Board in its
April bulletin points out a tendency in many of the coun-
tries toward a substantial betterment of conditions and
calls attention to the fact that gold exports during the
past four months are the first in a decade that have been
sought for the purpose of increasing the reserves of coun-
tries undertaking the re-establishment of a gold basis for
their monetary systems.

“This movement of gold,” the board states, “is a further
step in the direction of monetary reorganizations abroad
and has followed upon a series of financial and fiscal re-
forms extending over a period of years, carried through by
certaln foreign countries and placing them in a position to
draw upon the United States for gold.”

Among the earlier steps in currency reform abroad to
which the board makes reference are the discontinuance of
note Issues as a source of revenue. the introduction by
some countries of new currency units with a fixed relation-
ship to gold, the adoption of a definite plan for dealing
with the problem of reparations and the maintenance by
most European countries for a considerable period of the
foreign value of their currencies.

The latest figures obtainable by the Federal Reserve
Board show that during the year 1924 the combined gold
holdings of all banks and public treasuries, together with
gold in circulation in the United States, increased by $371,-
000,000 to $9,379,368,000.

The gold stock of the United States alone increased by
$300,000,000 to $4,547,407,000 and constituted 48.5 per
cent. of the world’s total. The increase in gold circulation,
mostly in the form of gold certificates, was $431,000,000, off-
set in part by a decline of $131,000,000 in the holdings of
the Federal Reserve Banks and the Treasury.

Europe’s Holdings Highest Since 1917

The Federal Reserve Board figures that the combined
reported holdings of European countries increased by
$86,000,000 gduring 1924, to $3,074,816,000, the principal
changes being gains of $70,000,000 by Germany; $28,000,000
by Russia; $9,000,000 by <Czechoslovakia; $7,000.000 by
Poland and $7,000,000 by Hungary.

“Notwithstanding the magnitude of the gold movement
from Europe to the United States during recent years,”
the board says, “the combined holdings of European central
banks are now substantially larger than they have been at
the end of any year since 1917,

“In that year they were reported at $3,560,000,000, but
in the following year they dropped almost $500,000,000_
owing principally to the loss of the Russian reserve, and
during 1919 they declined further by $184,000,000, owing
chiefly to losses by the German Reichsbank.

“From the low point of $2,879,000,000 at the end of 1919,
gold reserves in Europe have increased by nearly $200,000,-
000 to the December, 1924, total of $3,075,000,000.”

It was in consequence of these developments, the board
adds, that foreign countries increased their ability to
borrows in the world markets and credits thus established,
largely in the United States, have been used in part in the
support of exchanges and more recently for obtaining gold
for export.

Helps Domestic Credit Situation

“Present gold exports,” says the board, “are of interest
not only because they represent a turn in the direction of
gold movements and have been a factor in the domestic
eredit situation, but also because of the character of the

demand for gold and of the circumstances that have given
rise to gold shipments to different parts of the world.”

Discussing the general trend toward a better financial
condition abroad, the board states that 11 European coun-
tries in dealing with their currency problems have estab-
lished new banks of issue during the last five years. All
of these banks operate under legal restrictions as to note
issues and have certain requirements as to metallic re-
serves. These countries are: Germany, Poland, Hungary.
Danzig, Austria, Latvia, Lithuania, Russia, Yugoslavia,
Czechoslovakia and Esthonia.

The gold holdings of other European central banks
changed relatively little in 1924 with the exception of the
Swedish Riksbank and the Netherlands Bank.

The board points out further that the present holdings
of European banks are, therefore, about $250,000,000 in
excess of the total reported holdings in 1913, which
amounted to about $2,820,000,000. The large loss of gold
by Europe since before the war, it is contended, represents
chiefly gold withdrawn from circulation, together with some
gold withdrawn from the arts and from private public
hoards, including plate or jewelry.

In the process of redistribution, sums equivalent to those
lost by Russia, Germany and Austria-Hungary have been
acquired by England, Sweden, the .Netherlands, Switzer-
land and Spain, or, in the case of part of the holdings of
Austria-Hungary, by the banks and treasuries of the suc-
cession states.

“Outside of Europe,” the board adds, “both Argentina
and Japan show decreases from December, 1923, the former
of $19,000,000 and the latter of $14,000,000 but these again
are relatively negligible.

“Gold movements in 1924, with the exception of the
imports to the United States, showed a general tendency
toward a more even distribution of gold holdings, coun-
tries with strong reserves parting with a portioa of their
holdings and countries with small reserves showing in-
creases for the year.”

Survey of World’s Gold Stocks

A table prepared by the Federal Reserve Board shows the
gold reserves of the principal countries of the world from
1913 to 1924 inclusive. The figures are given in dollars.
with foreign currency concerted at par of exchange. Some
of these follow:

1913 1924
United States ...oveereeevrneen. $ 1,924,361 $4,547.407.000
BElZIUM  oveveeaaneraenereanns 59,131,000 52,543,000
Penmark ..ot 19,666,000 56,145,000
France .cieeeesvecseanaonnssnnns 678,856,000 710,394,000
GePrMANY o ittt ens vt nnanansae 278,678,000 180,934,000
Gireat Britain ..........ceeevens 170,245,000 757.033,000
TEAIY  ooieveenne seeeaear..... 288.103.000 218,382,000
The Netherlands ..........c.... 60.898,000 202.854.000
NOTWAY o vvetinnnanronesannsaes 12,846,000 39457, 0010
RUMANIA  «evvereennnneenannnnas 29,242,000 26,020.000
USSIZ vveenrvrrererrnnnnaens . TR6,800,000 73.050.000
SPAIM +veiiereeenaanreeaanans 92.490.000 489,292,000
Switzerland ... ...t 32,801,000 97.642.00G0
JaPaAN (. ieve e 64,963,000 585,73%, 000

The figures for the United States represent total stock,
in Treasury and Federal Reserve banks, and in circulation.
Figures for Great Britain show Bank of England holdings
and currency note reserves. Those for Japan represent
the domestic holdings of the Bank of Japan and of the
government. The other figures represent holdings of the
qational banks of the countries specified.

Further recent details of the gold investment supplied
by the Federal Reserve Board show that the total gold
imports into the United States during February amount
to $3.600,000, decli $1,400 00 s compared with
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bank will be given a warm welcome.

Capital $2,000,000.00

April Showers bring May Flowers

Spring, the most delightful season, is here again. With renewed hope and courage the farmer,
laborer, and business man face the future with growing optimism.

THE FIRST NATIONAL BANK
DULUTH, MINN.

Your account at this strong

Surplus and Profits $2,250,000.00

January and of $31,500,000 as compared with February of
last year.

Imports from England, which a year ago were $19,700,000,
declined to only $2,000 during February, which, with im-
ports from Canada amounting to $2,400000, constituted
more thaa two-thirds of the total imports for the month.

Total gold exports from the United States were $50,600,-
000, compared with $73,489,000 in January and practically
no exports in February of last year. Net exports for Feb-
ruary were $47,000,000, as compared with $68,500,000 during
January, and with net imports of $34,600,000 during Feb-
ruary, 1924,

For the past three months, since the outward movement
of gold began, exports have totaled $163,764,000, while
imports have totaled $18,915,000, leaving an export balance
for the period of $144,849,000,

New Postal Rates Now in Effect

Washington—Postmaster General New has issued a com-
plete table of the new postal rates which went into effect
throughout the country April 15, in accordance with the
bill signed by President Coolidge on February 28.

There are no changes in first class rates except in the
case of private mailing cards, including souvenir cards, on
which the rate is increased from 1 to 2 cents. Postal cards
will be sold by the government for 1 cent as heretofore.

Second, third, and fourth class changes follow:

Second class mail—newspapers, magazines, and other
periodicals containing notice of second class entry. The
rate for the public is 2 cents for each 2 ounces up to 8
ounces and the fourth class zone rate plus a 2 cent service
charge on each parcel over 8 ounces. This does not inciude
certain increases in rates for publishers and news agents.

Rates on Third Class

Third eclass mail—circulars and other miscellaneous
printed matter as well as merchandise. The rate is 1'5
cents for each 2 ounces up to 8 ounces. But the rate on
books, including catalogs, of 24 pages or more, seeds, cut-
tings, bulbs, roots, scions, and plants, is 1 cent for each 2
ounces or fraction thereof up to 8 ounces.

Fourth class (parcel post) mail—the same matter weigh-
ing more than 8 ounces, as handled in third class mail
Limit of weight, 70 pounds in first, second, and third zones,
and 50 pounds in all other zones. The 60 pound rate in the
various zones have not been changed. An additional service
charge of 2 cents in stamps, to be affixed, to packages in
addition to the postage, has been imposed for each parcel
except those collected on rural routes.

Special Handling for Packages

The new law also provides for a special handling charge
of 25 cents for each package in addition to the postage and
2 cent gervice charge. This charge is optional. It should
be differentiated from a special delivery charge as the
backage is delivered in the ordinary course after its arrival
in the city to which it is sent. The “special handling”
charge merely provides that the parcel  shall be
handled with the same dispatch as first class mail.

The new rates for money orders are;

Not exceeding $2.50, fee 5 cents; exceeding $2.50 and not
exceeding $5, 7 cents; exceeding $5 and not exceeding $10,
fee 10 cents; exceeding $10 and not exceeding $20, fee 12
cents; exceeding $20 and not exceeding $40, fee 15 cents:
exceeding $40 and not exceeding $60, fee 18 cents; exceed-
ing $60 and not exceeding $R0, fee 20 cents; exceeding $80
and not exceading $100, fee 22 cents. Money orders are not
issucd for more than $100,

The minimum registry fee under the new law is increased
from 10 cents to 15 cents on all domestic registered mail,
including that to island possessions of the United States
and the canal zoae,

Under the new law domestic third class and fourth
class (parcel post) mail may be insured against loss, rifling
or damage in an amount equivalent to its actual value.

A charge of 20 cents instead of 10 cents will be imposed
for a special delivery stamp on mail weighing more than
10 pounds.

FINANCIAL CONDITION OF ALBERTA MUNICIPALITIES

Edmonton, Alberta—Sixty-eight municipalities in Alberta
during 1924 were able to finance their operations during the
whole of that year without a cent of borrowed money, ac-
cording to the annual report of the Provincial Department
of Municipal Affairs. Out of the total of 169 municipalities
in that province, only eight have outstanding debenture in-
debtedness. Of the 101 districts which had to borrow money
for current year's expenses, all but 29 repaid the borrow-
ings for the year. The districts have met all the debenture
payments falling due in 1924.

INCOME TAX SERVICE

AUDITING — ACCOUNTING SYSTEMS

CHAsS. H. PRESTON & CO.

CERTIFIED PUBLIC ACCOUNTANTS

MEMBERS AMERICAN INSTITUTE OF ACCOUNTANTS

PLYMOUTH BUILDING MINNEAPOLIS

Invest Direct
In Your Community’s Growth

Preferred Shares

Northern States Power Co.
41,000 Shareholders

14 years of Steady Dividends

Make Inquiry at any of our offices:

Minneapolis St. Paul
Faribault Mankato

STANDARD
v

L
ISSUES

CARL H. PFORZHEIMER & CO.

DEALERS IN STANDARD OIL SECURITIES
25 Broad Street New York
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MORRISON & Co.

reign BONDS Domestic—"">
Suite324:20 28 30

Metropolitan Bank Building
Minncapolis -~ AMinnesote

TWIN CITY

BANK STOCKS

BOUGHT — SOLD — QUOTED
TRADING DEPARTMENT

Quotations and Markets Located Upon All Stocks and Bonds

Stock and Bond Quotations

MINNEAPOLIS BANK STOCKS

ST. PAUL CORPORATIONS

Div. Rate . Div, Rate
Pct. Bid Asked Pect. Bid Asked
Camden Park State.............. .. 130 Foote, Schultz & Co., pfd.......... 7 86 95
Central State ................... . 10 200 St. Paul Fire & Mar. Ins. (par 325) 14 75
East Hennepin State Banl\ ........ .. 175 200 St. Paul Union Stockyards ..... 8 100 105
First National ......o.ev........ 12¢ 260 -265 Tri State Tel. & Tel, Dtd ---------- 6 8 9
Gateway State ............... .. 130 ... = West Publishing, com............. 10 400
INVI[edcgntue State ..oeevennnnnnn . %0 100 West Publishing, pfd............. 6 100 110
erchants & Manufacturers State. 130 140
Metropolitan National Bank ,..... 6 125 136 LOCAL BONDS
Midland National Bank........... 8 165 170 Quotations by The Minnesota Loan & Trust Co., Minneapolis
Millers & Traders State........... 6 170 e . Rate Bid Asked
Northwestern National ....... 12 230 240 Clarkson Coal & Dock 1926730 6 99%
Union State ................... . 170 Clarkson Coal & Doeck 1931/9.. 6
3 per cent extra dlvldend Ir))nkoltg Cenrt‘rall T(‘(l:eph{mclé‘.). g }Og 105%
’ onaldson Realty Co. 1st 25
Duluth Street Ry., Ist 1930... 5 9514 963%
ST. PAUL BANK STOCKS Duluth Street Ry. Gen. 1930. 5 36% ...
Div. Rate - First Nat. Soo Line Bldg. 1st 1830/5 5 A3 B 514 B
Pct. Bid Asked Geo. A, Hormel & Co., 1st 1930/34.. 6% 102 6.90 B
American National ...... e . 6 150 60 Island Warchouze Co., 1st 1943.... 6 10015 102
Great Northern State ............ 10 125 Marshall-Wells Blds, Carp, 1930/7.. 614 6.25 B 600 B
Merchants National .............. 10 225 .o Minnecapolis Gon. Elee. 1st 1974, 5 10012 102%
Mound Park State Bank.......... 20 250 e Minneapolis Gas Light, 1st 1930, .. 5 97% 9
National Exchange ............... 6 130 Mpls. Gas Light See. Notes 1930, .. 6 10114 102
Payne Avcnue State ............. 10 225 Mpls. Str. & St. . City Joint 1928.. 5 97 a8
St. Paul State ...... et e 10 350 e Mpls. St. Ry. Suc[ure% No%{;s{/s ;’3'»’; %g(])% 101%
Minn. & Ontario I’r. Cno. 1026/8.... b
DULUTH BANK STOCKS A e oo 1 10dd T & 103w 10i
DIV.tRate §nr[hern Sqtat» Ig. 1‘1)‘1)221 ........... (é lgg 133&‘,1
ct. Bid Asked Northern State ro 1941........... §
American Exchange Nat'l Bank .. 190 Northwestern Rlev. Co,, Ltd, 1930/2 614 100 6.00 B
City National Bank .............. . 200 o Northwestern Terminal Co. 1930/5. 6 a7 100
Duluth National Bank ...... .. 150 Ottertail I'r. Co. 1st & Ref. 1933.. 6 100
ﬂil;séeg)ﬁiog&glﬂfﬂkBofkDuluth . 225 . ]Qtlrlerht.ail I;r]. 19321..”...1.(..“. ........ g% 1319 101%
ns ank ........ . 130 . ilishury Tlour Mills 1933........
Northern National Bank ......... .. 200 Pillsbury Flour Mills 1043......... 6 1003, 101%
St. Louis County State Bank...... . 20 Powell River Co.. Ltd. 1926/9...... 6 101
Western State Bank, West Duluth . 200 Red River Lumger ((:0. ‘l\st 192189.2../. 2 ]3?
Red River Lumbcer Co. Notes 5/7
MINNEAPOLIS CORPORATIONS Red River Valley Pr. 1944........ 615 99 10114
St. Croix Power Co., 1929, ......... 5 9914 100
Quotations by The Minnesota Loan & Trust Co.. Minneapolis St. Paul City Ry. Cable Cons. 1937.. 5 451 a6
Minneapolis Thresh, Machi fa. Ra’(te Bsid Asked St Pﬂ“} E‘ms ;,i;:]ht 1(ft lgéééé ...... g lgg% 189
achine, p 5 95 St. ’aul Gas Light, Gen. 1952.... 5
Munsingwear Corp., pfd.......... 99 101 St. Paul Gas Light, Gen, 1954. 5% 99 101
Northern States Power, pfd........ 7 98’7é 100% St. Paul Union Stockyards 1946, 5 9514 a7
Northwestern IMire & Marine, com. 10 170 Tri-State Tel. & Tel . e 514 102% 10414
Russel Miller Milling, com 150 P Twin City Telephone Co., 1st 1926 5 99 1001,
Russel Miller Milling, pfd. 6 94 Union Public Service, 1st 1936.. 6 9% a8
Washburn Crosby Co., pfd. 7 110 112 Watab Faper Co. 1st 1942...... 612 101 103
CHICAGO BANK STOCKS EarrisBTrlft&&TS:x\'inés .................. <3)§?) 524 ggg
; R ome Bank rust Co........couvunns 2 27 i
Quotations April 14 by John Burnham & Co. Tnc., 41 Hyde Park State ...cccuevevvnnnncenenn. 225 206
South La Salle Street, Chicago, HI. %‘ll(ijnoisrlé\lexr'szllz).sr;tst Trust ........... ... ggg 481 ;!gé
Book ndependence Ate .. i 2 8
i = Kaspar American State ................. 200 210 127
Calumet National Eia AskedValue  ofake Shore Trust ...................... 220 230 145
City National Evanston ......ooeeoeooeon. 335 379 Lake View State ........c.civveveeen e 200 150
Continental & Coin. Nat . . . . Tl rrrrt F Lake View Trust & Savings............. 326 251
ontinental & Com. Nat.................. 341 343 259 7
Drovers National ....... 1 [ 11111111l 200 205 148 pewndale State s A PR 1
irst National .......................... H Y Qtate o REVINES e
¥oreman National ...................... :gg 493 ggg Lincoln State ... oorereeeemo.ee 1%? égg %};‘{
Irving Park National ........eoo. il 260 167 Lincoln Trust & Savings................ e 1
}T(efferson Park National ................. 200 . 140 }%;;g::ttltlee g:lr;‘s(t State ...l 210 1;2
enwood National ............c.ouu.on... 5 A Ce s ts e e . e I
Mutua haratonal ..o 280 455 208 Nid-City Trust & Savings. (.11l SRS 220 230 138
National Bank Republic ... 00 000010000 197 204 165 NOOl SAtE - 208 s M
National Bank Commerce ............... 164 167 Northern Trust Compang 315 189
Stock Yards National .................... 280 290 187 Northwestern Trust & Savings. . oo 132
*Washington Park National 250 145 Oak Park Trust & Savings.... . 235 250 1
AUSEID SEALE . .r\rrvnnnensnnnnnnn 0l 225 ... 1gp Leoples Stock ¥ards 265 ... 143
Contral Mfe. District 1111110010100 570 gaa a9y Leobles Trust & Saving: 230 158
(antral TCrll:St Company.................. 233 237 167 P{ﬂ?;(;:n r[l:;.l:.:t & §Q{v?,‘;gg 250 185
icago CiIty ... . i i 375 385 318
Chicago Jomt Stock Land............... 117 155 125 Roseland State ... .. g 250 ;g;
Chicago Lawn State 290 240 173 Sccurity Bank of Chicago........... .. 340 2
Chicazo Morris Plan . ... .. .. T 1o 110 Schiff Trust & Savings Bank............. 275 125
Chicago Trust Company .. 1 1111110 [ 1py  Sheridan Trust & SaVIngs.........ooo.o 225 15
Citizens State of Chicago................ 170 g”"th Chicago Savings .................. 210 141
DUEXCl SUALE wurvsenrrrnnninn 240 gop  South Hide TTUSL .ovvvrvornhnrrhn e 188
Drovers Trust & Savings 594 South West Trust ..............cooeeenn 200 88
Franklin Trust & Savin ; """""""" 367 State Bank of Chicago................... 555 570 355
Greenebaum Sons BS-venneiinn i10 300 State Bank & Trust Evanston............ 205 325 284
H A S Savings . T p Stony Island State Savings.............. 200 e 158
Guarantee Trust & Savings. 245 197 b 75 190 188
Halsted Street Stute 291 Stockmen’s Trust ............coceeeeee 1
) ’ TRERE e Suburban Trust & Savings............... 210 250 200
Union Bank of Chicago.............c..... 210 %77
;vl’ptio(rll gtmtﬂ COompany .......eeceenenaan zgg 333 i?g
nited State .......i.iiieiiii i 2
: H ff West Englewood Trust .................. 290 300 158
ance iper & a West Side Trust & SavIngs. .. ... .oo oo 545 255 138
* p J r ay West Town State ...oviivevevearaneann. 250 - 154
Incorromaren Wiersema State .....viiiviriiinorenanoens 210 v 212
Woodlawn Trust & @avin"s .............. 255 265 163
INVESTMENT BONDS T Stk
COMMERCIAL PAPER CHICAGO SECURITIES
Quotations April 14 by John Burnham & Co., Inc., {1

Pioneer Building
SAINT PAUL

First Nat.-Soo Line Bldg.
MINNEAPOLIS

Am, Exch. Nat. Bh. Bldg.
DULUTH

South La Salle Street, Chicago, 111,

American Light & Tract.,
American Light & Tract., .
Babcock & Wilcox Compan ..

Bid Asked
1 148 .

Tl o 97

134
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Beatrice Creamery ($30 par)............ 61 63 Tarco 3,2(¢.2,000 3. 2,901,008
Beatrice Creamery Co., pfd..... . 104 106 La Crosse 2,435,000 2, 2,230,000
Borden Co., The, com........ . 143 144 Helena 2,058,000 1, 2,145,000
Rorden Co., The pfd........ . 107 Superior £,019,090 1, 1,667,000
Brunswick-Balke Coll, prd. . 101 103 Grand For 1,988,000 1, 1,6‘19,000
RBueyrus Co., com............... . 130 135 Billings 1,682,000 1. 1,307,000
Dueyrus Co., pfd.................. 103 106 Aberdeen 1,429,000 1, 1,194,000
Ruda (‘ompany pfd................ .. 106 P Minot 1,265,000 1, 870.000
Butler Brothers ($20 par).......... .. 33 34 Winona .. 1.207,00¢ l,0§2,000
By-Products Coke Corp., CONl............ ... 62 65 Red Wing . 681,000 570.000
By-Products Coke Corp., pfd........cvivveu.n.. 105 108 Jameatown 469,000 50'1 000
Chicago Mill & Lumber, com......oomveneii il 75 e Dickinson .... 355,008 '!34 000 275,600
Chicago Mill & Lumber, pfd..................... 100 103 - -
Chicago Rapid Transit. com...............c.vu... 4 6  Total (249 cities) $10,947,840,000 $11,672,105,000 $9,821,588,000
Chi. Ry. Equip, com. ($25 par).......cccouueunn. 47 50 .

(('}}:i. Ry. Fiq;”p& pfd. ($23 par)......... o, 3%;; 4(‘:3 :

“hicago Title TrUSt. ..ottt R

{‘u]umhla Sul:nrp(slo 1313 o T 107 1n§ SELLING THE BANKERS WILL HELP
ommonwealth Power Corp, com................ [

Commonwealth Power Corp, pld. .. ..oeennroil! S0 $3 The Research Department of the National Association

gont gas %‘I;jllec Propfd.....oooooooiiiia gg 95  of Farm Equipment Manufacturers, is spending consid-

t. €C, COM . .ttt inreiernarnrnanans .

(‘32(. Gg: & Eleg., fs?;:rantsz ,,,,,,,,,,,,,,,,,,,,, 9 ... erable time and thought on “selling the banker the indus-

Creamery Pkg, vot., com. (no par)............... 30 31 . i » al

Creamery Pkg., n. V. com. (no par)............. 29 30 try including the dealer” as a community and nation

(]rc;ulr)ner]v P‘s[okqge \3 pfd. ..o 122 hd investment of the first importance. Some half dozen

{Iilr:t State pﬁ:;eé’lfsac}éi{IIIZLZZ:Z'.’IZZIIIIIZI 120 123 articles have appeared in the bankers’ press in recent

ercules Powder Co, com....................... 103 i i n
Hercules Powder Co. pfd....... .. ..l 105 107 months, while an illustrated story boosting the country
Flolland-St. Louis Sugar ($10 pary. ... ... .1 7 7 bank’s work was released to several hundred country
}{}:‘,}3;‘: g:aglﬁ?éh‘im:fdff:fjjj """""""""" . ‘96 Dpapers. Also, one of the great metropolitan banks has
Interstate Iron & Steel, pfd : 97 been sold on the idea of telling the industry’s story behind
Kevstone Steel & Wire Co., conm............ ... 36 40 . N A
Keystone Steel & ‘\'(iire Co., ptd... ..o Tl 3g 93 a loaf of bread in a little booklet to be issued soon by
Kraf ese Co., Pfd......cvvviiiiiiiniian.., 1 ,
M;élhitggx}']xesquegar? o, ($16 pary. I 6 7 the Bank of Manhattan Company of New York.

Michizan Sugar, pfd. (§10 par).................. 7 H This gives the farm equipment industry a place in the

National Grocer, com, ($10 par) . ........ . ........ [ 7 } ) N R

National Grocer, Df}l ............................. 1Rl ]8; series alongside the railroads, the insurance business and

National Tea Co., Pfd. ... ..o i, 05 0 , . :

Northern States Power, com. . .o 104 1% another or two in the bank's library. A unique phase

Northern States IPower, pfd..................... a5 a9 i . icity is the manner in which leading

Northwestern Yeast ...t .. 163 172 of this class of pu'blxclt) 1s t_ A R

Palmolive Co., com. (no par).................... 1(&‘3 1;2 country bank presidents are interviewed and written up
ive Co., PfA.... ...t ) X X :

;i‘;?okfhee,?(’g} é)(fd',',f(ij:f:ff: ,,,,,,,,,,,,,,,,,,, qt 97 and induced to sign these articles to appear in the bank-

Trn City Ry. & Light, pfd.................... . ... R0

1. S. Gypsum (‘ompan\ pfd. ... L 114 116 er press of the country'_ , .

T"tnh-Tdaho Sugar Co. (36 par).................. r? 7:2! For example, the president of the Waukesha National

71 o Pl e 0 R . . :
x'g:.?ll;-lg;h(e}r(;)gorp('-?(xl\,, COM Lttt et ..). 76 Bank in Wisconsin, whose county is usua“y_ rated the
Western Groeer Co, pfd. .o oo, 99 e best dairy county in America, tells in “Banking on the

BANK TRANSACTIONS

Washiagton—Debits to individual accounts, as reported
to the Federal Reserve Board by banks in leading cities for
the week ending April 8, aggregated $10,948,000,000 or 5.4
per cent. below the total of $11,572,000,000 reported for the
preceding week. New York City reported a reduction of
$514,000,000, Chicago of $100,000,000, Pittsburgh of $32.,000,-
000 and Detroit of $29.000.000. Increases of $34,000,000,
$16,000,00 and $14,000,000, respectively, were reported by
St. Louis, Boston and Minneapolis. As compared with the
week ending April 9, 1924, debits for the week under review
show an increase of $1,626,000,000 or 17.4 per cent. An
Increase of $911,000,000 was reported by banks in New
York City, while other large increases were as follows:
Chicago $115 000,000, Philadelphia $77,000,000, St. Louis
$53,000,000, Minneapolis $39,000,000, Boston $33,000 000,
Pittsburgh $31,000,000 and San Francisco $30,000,000.
Aggregate debits for 141 centers for which figures have
been published weekly since January, 1919, were about
$10,291 000,000 as compared with $10,936,736,000 for the
preceding week and $8,753,220,000 for the week ending
April 9, 1924. Debits to individual accounts were reported
to the Federal Reserve Board for banks in 254 centers, of
which 249 are included in the summary by Federal reserve
districts.

Week Ending

City Apr. 8, 1925 Apr. 1,1925 Apr. 9,1924
New York ....... $5,712,715,000 $6,026,815,000 $4,601,907,000
Chicago ......... 761,387.00v 861,216,000 646,254,000
Beston ., ....... 393,950,000 378.303,000 360,930,000
Philadelphia ..... 387.672.000 393,849,000 310,966,000
Pittsburgh ....... 212,576,000 244,736,000 181,678,000
San Francisco ... 202,278,000 208,083,000 172,223,000
St. Louis ......... 185,700,000 161,500,000 142,877,000
Los Angeles ..... 182,998,000 173,838,000 165,602,000
Detroit .......... 152,178,000 180,700,000 129,215,000
Cleveland ........ 148,330,000 159,046,000 142,101,000
Twin Citles ...... 143,040,000 120,246,000 106,397,000
Minneapolis ..... 104,231,000 90,468.000 65,361,000
Baltimore ........ 100,170,000 108,320,000 79,269,000
Kansas City ..... 85,847,000 83,904,000 64,150,000
New Orleans ..... 74,462,000 84,027,000 76,238,000
Milwaukee ....... 60,311,080 69,314,000 62,826,000
Washington 55,680,000 51,565,000 49,064,000
Dallas ..., .. 45,674,000 42,969,000 39,236,000
Omaha ....... 45,363,000 42,676,000 43,019,000
Denver .......... 43,521,000 42.204.000 42,474,000
Seattle .......... 40,138,000 40,218,000 37,211,000
St. Paul ......... 38,809,000 38,529,000 40,036,000
Portland ......... 38,439,000 35.916.000 37,285,000
Sioux City ... 21,938,000 21.862,000 18,879,000
Des Moines ...... 18,286,000 18,213.000 17,539.000
Duluth .......... 18,261,000 19,282,000 11,909,000
Spokane ........ 10,797,000 9,921,000 10,461,000
So. S§t. Paul...... 7.315,000 8,164,000 5,450,000
Sloux Falls ...... 3,781,000 3,463,000 2,754,000

Dairy Cow"” the meaning of modern farm equipment in-
cluding barn equipment, silos, milking machines, drink-
ing cups, tractors, gas engines, and labor saving equip-
ment that permitted the building up of this great dairy
community from nothing. The cashier of a Bremer Coun-
ty, lowa, bank tells in his story, “Banking on Bossy and
Biddy” the place of silos and milking machines in par-
ticular. Others are to be published -along similar lines.—
Farm Implement Manufacturer.

ARTHUR YOUNG & Co.

Member American Institute of Accountants

ACCOUNTANTS and AUDITORS
INCOME TAX SERVICE

First National-Soo Line Building, Minneapolis ~

New York Milwaukee  Pittsburgh
Los Angeles London, Eng.

Kansas City

Chicago
Paris, France

allas

John Burnham & Co.

(INCORPORATED)

Investment
Securities

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

ILL.

CHICAGO,
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The Merchants Banks
The Merchants National Bank
Merchants Trust and Savings Bank

Combined Resources More Than 55 Millions

In St. Paul

New Banks and Changes

MINNESOTA

J. R. Johnson Resigns Presidency

East Grand Forks—J. R. Johnson has resigned as presi-
dent of the First National Bank.

Application Made for State Bank

Plainview—Application has been made for the Peoples
State Bank to be capitalized for $20,000.

E. G. Quamme Resigns

8t. Paul—E. G. Quamme resigned as president of the
Federal Land Bank of St. Paul, to enter private business.

Morton Bank Closed
Morton—The State Bank of Morton, capitalized at $25,000
is closed. R. W. Orth was president and Henry Beckman,
cashier,
Frazee Bank Closed
Frazee—The Citizens State Bank, capitalized at $15,000
has been closed. C. L. Smith was president and W. F.
Just cashier.

Otto Bremer Purchased Crookston Bank
Crookston—Otto Bremer, St. Paul banker, bought the con-

trolling interest in the First National Bank of Crookston
from the J. W. Wheeler estate.

. E. E. Kennell Now at Big Lake

Big Lake—E. E. Kennell, now cashier of the First
National Bank, was formerly assistant cashier of the Chi-
cago Lake State Bank of Minneapolis.

Fred C. Neyring Resigns Assistant Cashiership
Paynesville—Fred C. Neyring resigned his position as
assistant cashier of the Citizens State Bank and assumed
his new position as postmaster of Paynesville.

Tracy Bank Absorption

Tracy—The Citizens State Bank has been absorbed by
the.Farmers and Merchants State Bank and the First
l\ila.tlonal Bank, each taking a part of the assets and labili-
ties.

George J. Grimm Returns to Minnesota Lake

Minnesota Lake—George J. Grimm, of Lamberton, has
purchased the interest of F. H. Kluckman in the Farmers
National Bank and has been elected cashier succeeding
Mr. Kluckman.

F. H. Kluckman Elected Cashier of Anoka Bank

Anoka—F. H. Kluckman has been elected cashier of the
Farmers State Bank to succeed J. S. Schmidt who resigaed
to enter the real estate business. Mr. Kluckman formerly
was cashier of the Farmers National Bank of Minnesota
Lake.

Helene Miche!ll Promoted to Cashier

Ortonville—Helene Michell has been promoted f{rom
assistant cashier to cashier of the First National Bank, to
fill the vacancy caused by the resignation of C. I. Chamber-
lin. F. W. Bertelson, formerly bookkeeper, was made
assistant cashier.

NORTH DAKOTA

J. D. Root Becomes Cashier
Guelph—J. D. Root has been made cashier of the Guelph
State Bank.
Bertina Rotnem Elected Assistant Cashier

Landa—Bertina Rotnem has been elected assistant
cashier of the First International Bank.

Carl A. Anderson Elected Cashier
Powers Lake—Carl A, Anderson has been elected cashier
of the State Bank of Powers Lake succeeding W. C. Hanks.
Horace to Have New Bank

Horace—The Burrell State Bank is being organized with
_a capital of $15,000. Delia Burrell and others are inter-
ested.

Charles Doffing Not President of Bisbee Bank

Bishee—Charles Doffing was not president of the Citizens
State Bank when it closed. Mr. Doffing has had no interest
in this bank for over a year.

Bank to Be Known as Security State Bank of Killdeer

Killdeer—The First State Bank of Grassy Butte, which
moved to Killdeer, as recently reported, will be known as
the Security State Bank of Killdeer, The capital will b>
increased from $15,000 to $25,000.

Changes at Minot

Minot—B. A. Balerud was promoted from assistant
cashier to cashier of the Union National Bank, succeeding
0. R. Powell, who resigned on account of his health. Victor
R. Halley was promoted to assistant cashier from paying
teller. Mr. Powell will retain a connection with the bank
for a time, doing outside collection work.

SOUTH DAKOTA

Ralph Boot Cashier

Armour—Ralph Root of Stickney has succeeded R. B.
Warner as ®ashier of the Armour State Bank.

WISCONSIN

R. T. Casey, Cash\iort of Saxon Bank
Saxon—R. T. Casey has been elected cashier of the Saxon
State Bank.
Frank Groh Resigns Cashiership
Appleton—Frank Groh resigned as cashier of the Outa-
gamie County Bank on account of il! health.
Officers for the Newly Chartered Bank

Sheboygan—The directors of the Sheboygan County
Mutual Bank have elected Dr. C. N. Sonnenburg president,
and W. W, Ford and H. W. Timmer as vice president.

W. W. Pieper Promoted to Cashiership
Cameron—W. W. Pieper, formerly assistant cashier of
the Bank of Cameron, has been promoted to cashier, suc-
ceeding Ingvald Egstad, who resigned to become associated
with an insurance company.

Officers of the Farmers and Merchants Bank

Chetek—The following are the officers of the Farmers
and Merchants Bank elected since the consolidation: R. R.
Rosholt, president; A. T. Galby and B. M. Apker, vice presi-
dents; Gustave Johnson, cashier and R. E. Aarestad,
assistant cashier.

IOwWA

A. L. Olson Cashier
Sioux City—A. L. Olson has been elected cashier of the
Commercial State Savings Bank.
iowa City May Have New Bank

lowa City—Local business men plan a new bank, with a
capital of $150,000, to take the place of the Commercial
State Bank.
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handle. Inquire File No. 650.

Control — Wisconsin Bank

We offer little more than bare control very dttractive bank, western section. Capital and sdrplus $20,000;
deposits upwards of $200,000; 20¢ reserve; no borrowed. Earnings average 209 ; bank clean and in fine con-
dition; population of town 500, located in rich dairying section. Deal involves about $20,000; half cash will

We have petent hiers, azsistants, st graphers, posting machine operators and bookkeepers available for points
Montana, North and South Dakote, Wisconsin, Minnesota and lowa.

WE MAKE NO CHARGE TO EMPLOYER
‘Write us when in need of help

THE F. W. HINES COMPANY

820 Palace Building,

-

Minneapolis, Minn.

J. H. Nicholas Elected Vice President
Lake Park—J. H. Nicholas was elected vice president,
and F. W. Harvey, assistant cashier of the new First
National Bank.

Eddyville to Have New Bank

Eddyville—Plans are under way for a new bank to be
capitalized at $50,000 to take the place of the Eddyville
Savings Bank which was closed.

Newton Bank Sold to Maytag’s

Newton—The Jasper County Savings Bank has been sold
to the Maytag interests. E. H. Maytag is now president
and Frank P. Ross and L. B. Maytag, vice presidents.

Holy Cross Bank Reopened

Holy Cross—The Farmers Savings .Bank which was
recently closed, has been reopened. P, J. Brecht is presi-
dent; Nic Heiderscheit, vice president, and F. J. Hess,
cashier.

MONTANA

Sumatra State Bank Reopens
Sumatra—The Sumatra State Bank which was closed
some time ago, has reopened.
Lucian Waldorf Elected Assistant Cashier

Harlowton—Lucian Waldorf of Bozeman was made as-
sistant cashier of the Continental Bank and Trust Com-
pany, succeeding Jerry Breen, who resigned to enter
hardware and lumber business.

NEBRASKA

John Collins Assistant Cashier

Trenton—John Collins has been made assistant cashier
of the Citizens State Bank.

M. H. Garrettson Elected Vice Presgident
South Sioux City-—M. H. Garrettson has been elected vice
gresident and active manager of the Bank of South Sioux
ity.
Ford McWhorter Sells to Dobbins
Bertrand—Ford McWhorter has resigned as cashier of
the First State Bank, and sold his interests to the Dobbin
brothers.
William Fahnestock Elected Cashier
Ulysses—William Fahnestock of Scribner has been
elected cashier of the First State Bank of Ulysses. He
resigned his position with the Nebraska banking commis-
gion to become cashier.

COLORADO

Officers of New Securlty State Bank
Sterling—The officers of the new Security State Bank
are the following: C. W. Wilson, president; J. C. Rails-

back, vice president, and R. A, Towne, vice president and
cashier.

WYOMING

Farmers and Merchants Bank Liquidated

Hudson—The Farmers and Merchants Bank, owned by
A. P. Fair, closed its doors by mutual conseat recently, and
depositors were paid in full.

WASHINGTON

Brotherhood Bank Chartered
Tacoma~—The Brotherhood Cooperative National Bank
has been chartered, with a capital of "$200,000. Henry E.
Cass is president, and C. C. Babcock, cashier.
L. A. Holt Cashier in Seattle Bank
Seattle, L. A. Holt, formerly president of the First State
Bank of Stevensville, Montana, has been elected cashier
0f the Greenwood District Baxk in Seattle, a new institu-
thI.l. Mr. Holt owns controlling interest in the bank,
which has a capital of $25,000.
(Continued on page 39)

BANK POSITIONS

All requiring men who can handle
light stenographic work:

ASSISTANT CASHIER—Eastern North Dakota
town 200; prefer German; salary $100. C-2568.

ASSISTANT CASHIER—North central North
Dakota town 600; prefer Scandinavian; salary $100-
$115. C-2573.

ASSISTANT CASHIER—Northeastern Montana town
300; salary $100-$125. C-2575.

INSURANCE DEPARTMENT—Northern Minnesota
town 3,000; salary $100-$115 and commissions. C-2580.

STENOGRAPHER - SECRETARY -— North Dakota
town 800; fine people; $100. C-2572.
If interested In any of the above, let us hear from you.

BANKERS SERVICE COMPANY

618 Builders Exchange Minneapolis, Minn.

1014 Lumber Exchange Bldg.

BANK CASHIERS

WESTERN WISCONSIN—Town of 800; must have Al

record; good salary, rent and insurance commissions.
Iive shares or more available.

NORTH DAKOTA-—Population 700—Scandinavian terri-

tory; under vice president; experienced young man pre-
ferred.

STIENOGRAPHER—ASssfstant cashier, Minnesota; at-

tractive.
MIDWEST EMPLOYMENT BUREAU

MINNEAPOLIS, MINN.
“Call for HELP from the MIDWEST”

SIXTY SHARES — CASHIERSHIP

EASTERN WISCONSIN—one-bank point — German
Catholic best—footings close $300,000. Salary $2,400
and side—a substantial and well paying investment.

Bank No. 5205

CONTROL—Southwestern Minnesota—footings close

200,000—no berrowed—salary $2,400—51 shares at a
pire that will interest. German Catholic would do

well.
Bank No. 5213

720 Metropolitan Life Bldg., Minneapolis, Minn.

BANK HELP FURNISHED ~— NO CHARGE TO EMPLOYER

THE
NORTHWESTERN
TRUST
CO.

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

Affiliated with the First Natlonal Bank

ST. PAUL, MINNESOTA
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Cost of Carrying State Hail Insurance in South Dakota

W. N. Van Camp, Vice President, The Hedwall-Sundberg Company, Minneapolis

The South Dakota State Hail Law was first enacted in
1919 after a great deal of discussion as to whether the
bill should be optional, compulsory on all lands, or semi-
optional as it is.

But a emall percentage of the state have availed them-
selves of it and the number of farmers carrying it has
not materially increased during the six years that it has
operated. The premium income for the first year of the
operation of the law was $1,056,461.62, and the premium
income the sixth year of the operation of the law was
only $1,171,635.72.

The first two years the law operated resulted in the
piling up of a surplus, probably due to the fact that many
farmers and especially non-resident land owners were
assessed for hail insurance premium tax without knowing
that they were insured and so made no claim for loss.

Since the first two years the department has been op-
erating at a loss, until last year, when it was necessary
to levy a 100 per cent. assessment. This 100 per cent. as-
sessment may pay all ctaims if it can all be collected, but
nothing in the way of surplus will be left, in fact, there will
apparently be a deficit.

The rates varied in different zones from 35 cents per acre
to 45 cents per acre, and the experience of the depart-
ment shows that in the southeast corner of the state, notably
the counties of Union, Clay, Yankton, Minnehaha and some
others, even at the rate of 35 cents the farmers were pay-
ing more than it cost to furnish them protection, while
in other countles of the state the rate should have been
double or triple what it was.

When the farmers who had no hail loss in 1924 pay their
taxes on May 1st this year, they will be surprised to find
that they will have to pay from 70 to 90 cents per acre for
hail insurance tax and they will surely be more than ever
dissatisfied with state insurance. The result will be that
only a very few farmers will carry state hail insurance in
1925. No farmer ever expected to have to pay an assess-
ment and now that they have had to pay one assessment
which brings the price above the price charged by com-
mercial companies in most instances, there will be no
advantage for them to carry insurance with the state, for
several reasons.

State vs. Regular Insurance
One: That where insurance is carried in a commercial
hail company, payment is made at once, while in the state
fund, due to the very nature of the way it is handled, it
is six months before any claims are paid and twelve months
before the claims are all paid.

Then too, a farmer to insure with the state must make
up his mind to carry his insurance on June 1st, when he
may not have much of a prospect of a crop, while with a
.commercial company he can wait and see whether his crop
is going to be worth insuring or not, and select his in-
surance.

Figures available show that the hail department in six
years has paid for operating expenses $485,919.34, and has
paid in losses $7,853,806.28, a total of $8,339,755.62. 1In
the same period of time they have collected in premiums
or will collect $8,186,057.02, which discloses a shortage of
$153,698.00.

The experience of the hail department over a period of
six years shows that in most of the counties the jinsur-
ance was furnished to the farmers at less than cost.

For instance the State Fund received in six years on an
average in Davidson county 35 cents, while it cost the state
.526; Aurora county 35 cents, while it cost the state .539;
Deul county 35 cents, while it cost the state .568; Charles
Mix county 35 cents, while it cost the state .532; Mellett>
county 45 cents, while it cost the state .823; Fall River
county 45 cents, while it cost the state .909; Day county 35
cents, while it cost the state 1.04; Dewey county 42 cents,
while it cost the state 1.35; Shannon county 45 cents, while
it cost the state 2.04.

These figures show average premium for the state to

be .379 with the average cost to furnish it .478 or an aver-
age loss per acre of .099.

The 1925 session of the legislature created a commis-
sion to revise and under authority of this Jaw the rates
were lowered to 25 cents per acre in five counties, to-wit:
Clay, Yankton, Lincoln, Union and Turner. In the follow-
ing the rate was 35 cents and it wag not changed: McCook.
Bon Homme, Hanson, Lake, Sanborn, Kingsbury, Hand,
Clark, Minnehaha, Hutchinson, Moody, Miner, Brookings,
Beadle, Spink and Hamlin. A nw rate of 45 cents per acre
was established ifor the counties of Marshall, McPherson
Faulk, Walworth, Sully, Hyde, Davidson, Brown, Edmunds,
Campbell, Potter, Hughes, Jerauld, Aurora, Buffalo, Lyman,
Brule and Stanley.

A new rate of 60 cents per acre was made to apply in
the counties of Day, Roberts, Douglas, Grant, Deuel, Cod-
ington, Charles Mix, Tripp, Gregory, Jones, Jackson, Haak-
on, Perkins, Zeibach, Armstrong, Corson and Dewey.

And a new rate of 75 cents per acre was established for
the counties of Harding, Lawrence, Pennington, Fall River,
Shannon, Bennett, Todd, Butte, Meade, Custer, Washing-
ton, Washabaugh and Mellette.

Even with this raise in rates the state still has the
right to levy an assessment as was done in 1924, and if
the losses in 1925 ‘are anywhere near a bad as in 1923 and
1924, an assessment will be necessary as disclosed by the
condition of the Hail Fund on April 1, 1925, which showed
horrowed money to the amount of $1,600,000 and cash on
hand of only $52,575.46 with claims in abeyance in process
of settlement of many times this amount.

Anyone carrying state hail insurance from now on is
liable for an extra assessment for an unknown amount.

Insurance Medical Expense is Growing Heavy

New York—Officials of companies writing compensa-
tion insurance in going over their experience are impressed
with the increased medical cost. Some feel that it is
almost impossible to remedy the situation. Bills from
surgeons come in that sesm out of all proportion to the
necessity of the case treated. A comparatively slight injury
will be used by doctors to run up a bill, they insisting that
the patient return more often than is necessary.

If the bill is questioned the doctor will take the position
that he did not want to run any chance of the injury devel-
oping into something dangerous. He felt that it was econ-
omy to look after it carefully in the beginning and thus
relieve the company of paying out a large sum later on.
It is difficult to combat a defense of this kind. Yet claim
men feel that the doctors are unnecessarily asking pa-
tients to return so that a larger bill can be rendered.

Claim men feel that in many cases a couple of calls will
suffice. A doctor will string out a case so that a half doz-
en or more calls are made in order that wounds can be
treated. Some companies are trying out the experiment
of having medical supervision by a medical director, Fre-
quently trouble is encountered in this direction, because
doctors are jealous of their reputation and do not like
to have their bills questioned by another doctor, even if he
is a superior officer.

In some cases companies are going to a doctor in a cer-
tain district where there are industrial plants and the likeli-
hood of a number of accidents and making some sort of
a contract to take care of the medical work that may be
demanded. In this way there is a definite sum paid out
for all the work. The doctor receives this as his compen-
sation. It is to his advantage, therefore, to get the injured
workman back on the job as soon as possible and yet the
case must be well treated so that it will not linger on his
hands.

In going over the number of non-compensable cases,
companies are surprised at the amoun{ paid out. In such
cases the expense is for medical attention, as no compen-
station is paid. These are comparatively light injuries. It
is just here that many d Or's, stri t a case to longer
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Metropolitan Bank Building,

MANAGERS,

South Dakota Agents:

THE HEDWALL- SUNDBERG COMPANY

MINNEAPOLIS, MINN.

THE LARGEST HAIL INSURANCE ORGANIZATION IN THE UNITED STATES
Announces the Election of W. N. VAN CAMP as Vice President

Mr. Van Camp, retiring Insurance Commissioner of South Dakota, will have charge
of that state for The Hedwall-S8undberg Co., with headquarters at Pierre.

MANAGERS, HAIL DEPARTMENTS, ALL STATES, FOR THE
AUTOMOBILE INSURANCE COMPANY OF HARTFORD
HUDSON INSURANCE COMPANY OF NEW YORK
PROVIDENCE-WASHINGTON INSURANCE CO., OF PROVIDENCE
WESTCHESTER FIRE INSURANCE CO,, OF NEW YORK

NORTHWESTERN DEFARTMENT, IN THE STATES OF SOUTH DAKOTA, NORTH
DAKOTA, MINNESOTA, NEBRASKA AND KANSAS, FOR ALL LINES FOR THE

SVEA FIRE INSURANCE CO.,, OF GOTHENBURG
HUDSON INSURANCE CO., OF NEW YORK

It will be to your advantage to write to Mr. Van Camp for an agency.

}
|
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|
|
i
|
|
|
|
|

dimensijons than jt really merits. Some companies are
devoting considerable attention to non-compensable cases
and are endeavoring to work out some arrangement with
the doctors whereby the expense can be reduced.

MOST FIRES ARE SMALL AT FIRST

During the progress of a very serious lumber yard fire,
recently, one spectator was heard to say that it was 30
minutes from the time the fire was discovered, before a
single stream of water was turned on and that when first
seen, half a dozen buckets of water would have put it out.

Practically every fire is small in the beginning and a few
fire extinguishers or barrels of water, located in strategic
positions about a mill or elevator may be of more service
during the first five or ten minutes, than the best equipped
fire department in the world, especially if the latter does
not swing into action for half an hour.

Of course if the fire extinguishers are allowed to become
useless through age, or the barrels are not kept filled with
water, or the necessary buckets are not where they should
be, some one is either careless or indifferent and will fail
to heed our oft repeated words of warning about fires.

The way to be sure about this inside fire protection is
to provide a regular schedule of dates for complete. inspec-
tion and then see to it that the schedule is followed.—Price
Current-Grain Reporter. .

DEPOSITORY BOND DECISION

As to Liability of Surety Company upon a Bank Deposi-
tory Bond—A party holding a certificate of deposit of a
bank, indorsed and transferred it. Thereafter the bank
closed its doors permanently.®” Held, that the complaint
be dismissed. When a bank suspends payment and did
not again open its doors, the liability on a depository bond
was then fixed and only deposits belonging to obligee at
that time were entitled to protection of the bond. One
who sold and transferred the certificate of deposit was not
thereafter a depositor within the meaning of the bond be-
cause of the fact that he was liable as indorser upon the
certificate. Union Life & Accident vs. American Surety.
Supreme Ct. Nebraska. Decided March 18.

WALLA WALLA, WASHINGTON, BANK OPENS
A TRUST DEPARTMENT

Spokane, Wash.—Baker-Boyer National Bank at Walla
Walla, the oldest financial institution in the state of Wash-
ington, announced it had opened a trust department, with
N. A. Davis, vice president, in charge. The bank was es-
tablished by Dr. D. S. Baker in November, 1869. W. W.
Baker, son of the founder, is president.

SOUTHERN CALIFORNIA BANKS

Correspondence invited from Bankers
desiring to buy control in California.

SANDERS-McCULLOCH CO., Bank Brokus

Suite 1005, Story Building,

R. M. BISSELL,

WILLIAM WALSH
President

Secretary
Twin City Fire
Insurance Company
MINNEAPOLIS, MINN.

All agents today are selling SERVICE.

The Company furnishing the best service
i8 the most valuable to you.

Fire, Tornado, Hail, Automobile, Tractor Insurance

Organized 1911

STERLING FIRE INSURANCE COMPANY

INDIANAPOLIS, IND.

January 1, 1924

Assets ...........c00a0n e teseciianes $2,879,690.19
Liabilities ........c....oooiiaiaia... 248,551.21
Cash Capfital ................ Vereaann 860,000.00
Reinsurance Reserve ............... 1,181,043.35
Surplus to Policyholders............. 1,450,095.63 -

Automobile, Fire, Lightning,
Tornado, Hail and Rain Insurance

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

“Sorry—DBut that Territory
‘is Already Tied Up”

We have to make this answer to
an increasingly large number of
salesmen who inquire about Lincoln
National Life contracts in districts
where they desire to locate.

Are you going to wait until the territory you
are contemplatmg is tied up before you seek to

@K UP{fjwmi m@uuco@
THE LINCOLN NATIONAL LIFE INSURANCE CO.

“Its Name Indicates Its Character”
Lincoln Life Building Fort Wayne, Indiana
Now Mere Than $355,000,000 i

Force
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BANKERS planning to install new furnishings

will find it to their advantage 'to call at our office or communicate with us. [
equipment complete. We give you a large selection of materials, economy of construction and first costs.

Look over our plant and judge as to our ability to serve you.
Department of Bank Equipment

NORTHWESTERN MARBLE & TILE CO., Minneapolis

We design and install

Sellers of Ford ‘“Bankers’ Shares’’ Enjoined
by New York Supreme Court

New York—The methods of two Manhattan brokerage
concerns in selling so-called “bankers’ shares” in the stock
of the Ford Motor Company of Canada were described by
Supreme Court Justice Stephen Callaghan in Brooklyn in
a recent decision as a scheme to deceive. A temporary
injunction was granted by the Court to restrain the defend-
ants from “further perpetrating a fraud upon the people of
the community.”

The injunction is directed against Phillp L. Wing, doing
business under the name of the Continental Company, 119
Nassau Street, and Arthur and Virginia ‘Marshall, doing
business as Marshall & Co., 111 Broadway, Manhattan.
Their defense was that the shares represented investments
in stock they had made in the Ford Motor Company of
Canada.

Attorney General Albert Ottinger, who brought the
action, charged that the so-called “bankers’ shares” were
issued on the basis of 100 “Bankers” shares for each $100

par share of the Ford stock. These “bankers’ shares,” it

was further charged, were sold at prices that netted the
sellers profits of $160 to $230 on each 100 shares, which
represented one share of Ford stock.

The Court’s Decision

The Court’'s decision was as follows:

“It is not illegal to sell '‘bankers’ shares’ when such busi-
ness is carried on legitimately. As generally understood
and usually applied, ‘bankers’ shares’ are an interest which
the holder has in a certificate of stock or in a bond of a
corporation. One engaged in selling such ‘bankers’ shares’
should not deceive the public into believing that the pur-
chaser is getting a duly issued certificate of stock or bond
in a corporation. -

“These defendants have been selling ‘bankers shares’
in the Ford Motor Company of Canada, Ltd. The whole
scheme is calculated to deceive. The certificates issued
by the defendants have in large type ‘Ford Motor Com-
pany of Canada, Ltd’ Immediately underneath and in
small type appear the words ‘Bankers’ Shares.’” The pro-
posed purchaser is led to believe that a special privilege
is extended to him and because of the privilege thus ex-
tended he is limited in his purchase to fifty ‘bankers’
shares.’

“The icertificate then discloses to the purchaser that
if $100 had been invested in 1904, the investor would have
received $32,800. The success of the Ford Company is
featured throughout the literature issued by the defendants.
It is represented that this company is still in its infancy
and if $100 is invested at once it should bring a return of
$15,000.

“Two responsible financial institutions in the City of
New York, which formerly acted as trustees in receiving
and holding stock of the Ford Motor Company of Can-
ada, Ltd., and in issuing ‘bankers’ shares’ therefor, have
now refused to continue to act ag trustees. The literature
also emphasizes the fact that Henry Ford is President and
his son Vice President of the Canadian company, and then
the proposed purchaser is told by the defendants that the
latter retain the privileges of rejecting any and all sub-
scriptions and of aillotting a smaller amount than applied
for. The whole scheme indicates a desire to trap the un-
wary or those who have not had an opportunity fully to
analyze the meaning and effect of the misleading literature
issued by these defendants.

Branded as Falise
“The affidavits and correspondence submitted upon this

application show beyond question that the representatives
of these defendants, in selling the stock, have knowingly
and deliberately made statements which were calculated
to deceive, and that the purchasers of these ‘bankers’
shares’ have by these specious representations been led
to the inevitable conclusion that they were actually pur-
chasing certificates of stock issued by the Ford Motor Com-
pany of Canada, Ltd.

“The ‘bankers’ shares’ were sold in some instances for
$7.50 each. One hundred of such shares represented the
ownership in one share of the motor company stock. The
defendants, therefore, received $750 for 100 of the ‘bankers’
shares’ when the one issue of the motor company stock
was selling at $520.

“The action of these defendants being so clearly in vio-
lation of Article 23A of the General Business Liw, the
Attorney General is justified in bringing an action to re-
strain them from further perpetrating a fraud upon the
people of the community, and for that reason the motion
for a temporary injunction is granted.”

Federal Farm Loan Board Report

The eighth annual report of the Federal Farm Loan
Board for the year 1924 has been issued. The report
bunches its data so that it is necessary to refer to previous
reports to get definite information about the year 1924.

Loans closed by the Federal Land banks in 1924 aggre-
gated $165,509,845. This was $26,573,170, or about fourteen
per cent less than in 1923. The Joint Stock Land banks
loaned $74.586,761, a reduction of $115,160,983, or a falling
off of more than sixty per cent. below the business done by
them in 1923, when their loans were $189,747,744.

Sixty-four Joint Stock Land banks were in operation at
the close of 1924, six less than were listed in the 1923
report. The Board recommends that no more joint stock
land banks be permitted to organize, unless it be in terri-
tory not now adequately served. No new ones were
organized in 1924,

Land Bank Foreclosures

The foreclosure of the KRederal and Joint Stock banks
are bunched together from organization eight years ago
to the present time, so that the report obscures the facts
about 1924, but a comparison with the report of 1923 dis-
closes the fact that foreclosures and losses are rapidly
increasing. In the first seven years of their existence the
banks began foreclosure proceedings on 2,910 farms and
acquired 852 farms of which they sold 128, making a net
gain on the farms sold of $27,065.38. By comparing these
statements with those given in the report for 1924, it is
shown that in the single year of 1924, the banks began
foreclosure proceedings on 2,226 farms and acquired 544.
In 1924 they sold 118 farms at a net loss of $28,731.54.
These losses consumed the profits made on foreclosed
farms during the first seven years and created an addi-
tional loss of $1,666.16. The banks are just getting started
on foreclosures now and the show-down for 1925 and future
years will be looked forward to with interest. December
31, 1924 the Federal Land banks had left on hand 1156
unsold farms and 1275 foreclosure cases were pending,
involving $6,596,603.13.

NEW LABOR BANK [N TEXAS
Houston, Texas—Plans for organization of a labor bank
here with capital $125,000, are being perfected. It will be
the only labor bank in the state and intention is to make
it depository for labor funds in Texa
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REVISED
BANK LETTERS

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

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

" The following is a partial
list of subjects covered:

Treating
Dormant Accounts
Soliciting
New Savings Accounts
Developing
Commercial Department
Trust Department
Bond Department
Safe Deposit Department
Banking By Mail
Co-operation of

Employees, Stockholders

and Patrons
Women's Accounts
Many Special Letters
Embodying Successful
Business Building Plans

Complete detailed in-
structions accompany each
campaign and letter.

OTHER BOOKS BY W. R. MOREHOUSE

Bankers Guide Book

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

How to Succeed In the Bank

Intensely practical—filled with sound, common-
sense suggestions for improvement of bank work
and service-—crowded with wholesome, solid advise
on problems of advancement in the banking field.
208 pages—handsomely bound in silk cover. Post-
paid—$2.60.

Tried and Proven

A portfolio of 100 result-producing
business letters which you will refer
to every day

BANK LETTERS

Just the right letter to cover each
particular situation. '

Commercial West
Minneapolis

Send the protfolio and I'll look the letters over.
Most likely I'll keep them; but If they do not come up
to my expectations I will return them to you in 6 days

arlidhyou will promptly refund the $10 I enclose here-
with.

My Name........coviiiiinineinnnenennn,

Western Live Stock and Range Report

The ranges in the Western states showed an improve-
ment during February and the condition of cattle and
sheep generally improved, according to the monthly live
stock and range report issued by the department.

Range conditions improved in all of the range states
except Texas, New Mexico and Arizona, where the con-
tinued lack of moisture has reduced the supply of range
feed, In Montana, Wyoming, Colorado, and western sec-
tions of Nebraska, Kansas, and the Dakotas, the ranges
opened up by the melting snow, which gave additional feed;
these states have good ranges and a generally good supply
of hay and other feed.

In the intermountain region there is some shortage of
old feed following dry conditions last year, but now feed
is starting in good shape, and with warm weather, range
conditions are much better than a month ago. California
has promising range prospects except in the southern part,
where there is a shortage of moisture.

The condition of ranges is 79 per cent. compared with 77
per cent. last month and 89 per cent. one year ago.

Favorable weather conditions during February resulted
in an improvement in range cattle in Montana, Wyoming,
South Dakota, Nebraska, Kansas and Oklahoma. <Cattle
in these states have wintered unusually well. In Colorado,
Texas and New Mexico cattle held about the same condi-
tion during the moath due to short range and heavy feed-
ing.

West of the Continental Divide cattle generally improved
under mild weather conditions and the opening of old grass
or starting of new feed. Cattle in this region are not up
to their usual condition, following dry conditions last fall.
In Arizona, cattle still continue to decline, due to drought
conditions. Cattle losses have generally been light, except
in a few places like the Gulf region of Texas and the south-
ern parts of Nevada and Utah.

The condition of cattle is 84 per cent.,, compared with 82
per cent. last month and 93 per cent. one year ago.

February was generally favorable for sheep, and re-
ports of better conditions are shown in all the range states
except Texas and Colorado. In Wyoming, Montana, and
western South Dakota sheep have wintered in unusually
fine shape, with very light losses. In Texas, New Mexico,
and Arizona the dry conditions have continued to such a
point as to result in shortage of sheep feed in Texas and
unfavorable conditions for ewes.

In Idaho, Oregon, Washington, Utah and Nevada mild
weather in February gave new feed and opened winter
ranges which resulted in a considerable improvement in
the condition of sheep. Early lambing in this region has
been good. The sheep situation in California is greatly im-
proved with much better ranges. Reports from Utah and
Texas indicate that the lamb crop in these states may not
be as good as last year.

The condition of sheep is 90 per cent., a gain of 1 point
over last month and 8 points below the 98 per cent. of
March 1, 1923-—United States Department of Agriculture.

OUTPUT OF MEN'S CLOTHING
New York—Output of men’s clothing in 1923 is estimated
at $1,178,714,731, an increase of 25 per cent. over 1921,
over the latest preceding census year.

FARM LOANS

With full prepayment privilege

5, 7 to 10 year terms on Southern Minnesota
farms. Current rates; interest payable annu-
ally. Exclusive agents desired.

Call or write

Financial Correspondent
METROPOLITAN LIFE
INSURANCE CO.

New York, N. Y,

UNION MORTGAGE COMPANY
Security Building

Minneapolis, Minn.
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Recent Legal Decisions and Question Box

Conducted by ALLEN & FLETCHER, Attorneys, Minneapolis

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

Where bank had knowledge of insolvency or reasonable
cause to believe insolvency existed, payment was pref-
erential and recoverabie by trustee in bankruptcy.

The Aromatic Products Company gave notes to the Mil-
waukee Commercial Bank, some of which were paid when
due. On October 13, 1920, the plant of the Aromatic
Products Company was destroyed by fire, and the company
ceased business, other than as to salvage what was pos-
sible out of the wreckage, and to collect the insurance
which amounted to about $35,000 and which was deposited
in the Wauwatosa bank.

On November 10, 1920, a cashier’s check of the Wauwa-
tosa bank was drawn for the amount of $2,000 to the de-
fendant bank, though not paid over to them untijl the 7th
of December, when it was received by them as a payment
on one of the two notes. On the same day, December 7th,
Mr. Gates informed the defendant that the Aromatic
Products Company had some coumarin, which they had
contracted to sell, and asked the defendant to take this
for the remaining $3,000 due on the one note, as the Wau-
watosa bank was short of cash. The defendant assented
to this, and the coumarin was delivered on the 9th and
11th of December. On the 11th of December, the defend-
ant received a cashier’s check for $5,000 from the Wauwa-
tosa bank, and applied this to the remaining note. On
December 29, 1920, the defendant received from a third
party a note for $3,000, which represented a sale of the
coumarin by the defendant bank to the third party, and
this amount was credited on the first note, on December
29, 1920. On December 30, 1920, an involuntary petition in
bankruptey was filed against the Aromatic Products Com-
pany.

Suit was brought by O. E. Schwemer as trustee in bank-
ruptey to recover the money paid over to the bank and
from a judgment in his favor the bank appealed.

The Supreme Court of Wisconsin is affirming this deci-
sion used this language:

“Phere was such an amount of testimony, direct and
circumstantial, tending to prove insolvency on the part of
the Aromatic Products Company that we see no good rea-
son why the trial court should have disturbed the verdict
of the jury on that subject.

The next point urged by the appellant, is that there was
not sufficient proof of knowledge by the officers of the de-
fendant bank nor of reasonable cause to believe there was
insolvency.

In this case the defendant’s counsel relies on the facts
that favorable reports had been received, and that the
company’s stock was fully jnsured. But there was direct
evidence produced by the plaintiff to the effect that Mr.
Stark, another creditor, soon after the fire had notified Mr.
Kay, the bank's president, that the company was not re-
sponsible.
law as to preferences. It is clear that the transaction, in
which the bank received the coumarin for the debt and
the subsequent transactions in respect to it were not in
the usual course of business. It was not necessary for the
plaintiff to show actual knowledge by the defendant of the
insolvency. It was only necessary to prove that there
was reasonable cause to so believe.

“A person has reasonable cause to believe when such
a state of facts is brought to his notice and attention re-
specting the affairs and pecuniary condition of his debtor
as would lead a prudent business man of intelligence to
the conclusion that the debtor was then insolvent, and that
the payment then made to him (such creditor) would, if
retained, operate to give him a greater percentage of his
debt than other creditors of the same class would receive.”

The jury found for the plaintiff on this issue, and their

Mr. Kay was an attorney, and familiar with the.

finding was approved by the court. It cannot be said that
there was not credible evidence to sustain the finding.

Judgment affirmed. Schwemer v. Milwaukee Commercial
Bank. 201 Northwestern Reporter 398.

Upon the dissolution of a partnership if a creditor consents
that he will look to one of the partners for payment of
the debt he cannot later hold the other partner.

This was an action brought to recover money which
Hans J. Hauge loaned to Martin Bye and L. E. Olson, a co-
partnership. Olson was the only partner who was brought
into the action. Olson showed that in April, 1919, the de-
fendant Bye, pursuant to a request made by the plaintiff,
Hauge, went from Grand Forks to Grafton and made a full
settlement of all accounts between the plaintiff and the
old firm of Bye & Olson. At this time Mr. Bye stated to the
plaintiff that he (Bye) had assumed the obligations of the
firm, and that he desired to have Mr.-Olson released.

During the negotiations, the plaintiff went to the bank
and took the Bye & Olson note out of the safety deposit
box and brought it to the office where settlement was
being made. Upon the conclusion of the negotiations, the
$3,000 Bye & Olson note was delivered to Bye, and Bye
executed and delivered to the plaintiff his (Bye’s) in-
dividual notes in the aggregate sum of $3,395, the amount
of the partnership indebtedness.

The lower court found in favor of the defendant, Olson.
Hauge appeals.

The Supreme Court of North Dakota sustained the posi-
tion of the lower court, saying:

(3) 2. It is undisputed that at the time of the settlement
the plaintiff knew that the firm of Bye & Olson had been
dissolved. The fact that he had such knowledge, how-
ever, did not affect the rights of the plaintiff, or the
obligations of the defendants, as regards the indebtedness
of Bye & Olson to the plaintiff; nor were such rights and
obligations altered, even though the plaintiff at that time
was informed that Bye had agreed to pay all the debts of
the firm, for, although upon the dissolution of the partner-
ship and the agreement of Bye to pay the firm debts, Bye
and Olson, as between themselves, occupied the relation
of principal and surety, the plaintiff was not affected by
this new relation, unless he assented to it.

But, if at the time of the settlement the plaintiff as-
sented to the arrangement between the parties, and agreed
to accept, and accepted, Bye’'s individual note in payment
of the partnership debt, he would be bound by his agree-
ment and would have no further claim against Olson.

Under all the circumstances, we are of the opinion that
the evidence so clearly shows that the plaintiff assented
to the arrangement between Bye and Olson, and specifi-
cally agreed to accept, and accepted, the individual note
of M. E. Bye in discharge and satisfaction of the obliga-
tions of the firm note of Bye & Olson, that reasonable
men, in the exercise of reason and judgment, can draw
only one conclusion therefrom, viz.: that the plaintiff as-
sented to the arrangement and accepted Bye's individual
notes in payment of the firm debt.”

Sustained.

See Hauge v. Bye, 201 Northwestern 159.

Unrecorded deed by insolvent to sister heid good as against
judgment creditor, in absence of fraud.

Lizzie Cherry, one of the once famous Cherry Sisters,
conveyed a piece of land containing about 20 acres to her
sister Ella in the fall of 1917. ‘Thereafter Grant secured
a judgment against Addie, Effie and Lizzie Cherry and
brought an action to have the conveyance set aside on the
ground that it was made without consideration and in
fraud of creditors. Ella Cherry intervened and asked that
her title be quieted, and from & judgment in her favor
Grant appealed.

The facts and the holding of the Supreme Court of Iowa
are set out in the following excerpts from the opinion.

It appears from the evid e that Lizzie, Effie and Addie
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were the principal performers, while Ella generally re-
mained at home and devoted herself to the running of a
small farm and the writing of sketches for her sister's
public performances. There was a more or less definite
understanding between them that they should share equally
in the profits arising from their efforts.

Ella and Lizzie testified that it was agreed between them
that the latter owed the former $500 as her part of the
profits from their entertainments, $200 for Ella’s labor on
the farm in taking care of Lizzie’s live stock, and $100 for
money borrowed at various times. Ldzzie owned the land
in question, 20 acres, and it was agreed she should convey
it to Ella in settlement of this indebtedness aggregating
$800, and that Ella should assume a mortgage of $800 on
the land.

In order to set aside a conveyance on the ground that
it is fraudulent as against creditors it must be shown that
it was made by the grantor with intent to hinder and de-
lay creditors. But a creditor, acting in good faith, may take
security from his debtor, or secure payment of his debt,
although he knows where are other creditors whose claims
will thereby be defeated. And even knowledge on his part
that the debtor is actuated by a fraudulent purpose is not
sufficient to avoid the conveyance to him, if he acted in
good faith, and for the purpose of securing payment of his
debt, and not for the purpose of aiding the fraud.

It is shown that Lizzie Cherry has no property and is in-
solvent. It does not appear, however, that at the time the
conveyance was made she owed any other debts, or that
other claims were being made against her than appellant’s
action for damages for slander. The conveyance wag made
nearly a year after that suit was commenced, and two years
before the appellant’s judgment was obtained. The convey-
ance was made at the instance of the grantee, who was in-
gsisting on the payment of her share of the profits from
the entertainments of her sisters. If it should be con-
ceded that Lizzie entertained a fraudulent intent to defeat
any judgment that appellant might obtain in her action for
slander, we think the evidence fairly establishes her in-
debtedness to Ella, and that there is no evidence from
which it could be found that the latter participated in such
fraudulent intent, or did more than secure payment of a
bona fide indebtedness to her. The value of the land is not
shown. She satisfied her claim for $800, and assumed a
mortgage on the land for a like amount. The evidence does
not establish that a conveyance was fraudulent or without
consideration.

As to the claim of estoppel arising from the fact that the
deed was not recorded until after the judgment was ren-
dered, it is plain appellant did not extend credit to Lizzie
on the strength of her apparent ownership of the land. The
deed was not withheld from record by any agreement or
understanding with the grantors.

A judgment, no matter how obtained or for what amount,
would not, in the absence of fraud, have taken precedence
over the unrecorded deed.”

Grant v. Cherry et al. 201 NOrthwestern Reporter 589.

A GOOD PROVIDIN' MAN

“I8 your husband much of a provider, Milandy.”

“He jes’ ain’t nothin’ else, ma’am. He gwine to get
some new furniture providin’ he gits de money; he gwine
to git de money providin’ he go to work; he go to work
providin’ de job suits him. I never see such a providin’
man in all mah days.”—Ex.

NEW NORTHWESTERN PATENTS

The following patents were issued April 7, 1925, to Min-
nesota and Dakota inventors, as reported by Williamson,
Reif & Williamson, patent attorneys, 925-935 Metropolitan
Life Building, Minneapolis, Minn:

P. Burmeister, Fulda, Minn., door operating mechanism;
C. R Carpenter, Robbinsdale, Minn., hair waver; C. N.
Christensen, Minneapolis, Minn., brick jolnter and raker;
w. ¢ Dysthe, Minneapolis, check stub holder; H. L. Eld-
ridge, Minneapolis, release relief valve for air brake sys-
tems; J. Fraling, Bemidji, Minn., match lighter; H. A.
Holm, Minneapolis, fog crossing signal; H. C. Kittelson,
Minneapolis, combination smoking set and advertising de-
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vice; T. R. Mathews, Cleveland, Minn., safety clothespin;
R. H. Mclalwain, Jackson, Minn., end gate construction;
G. Meyer, St. Paul, preparing cheese; F. A. Plummer, Min-
neapolis, disintegrating and drying peat; D. A. Rogers,
Minneapolis, bread toaster; O. S. Cass, New York Mills,Minn,,
bust-conforming brassiere; J. E. Sederhoim, St. Paul, lift-
ing magnet; J. R. Sieger, Minneapolis, hobbyhorse veloci-
pede; H. Silver, Minneapolis, metal reenforced concrete
railway tie; F, E. Van Tilburg, Minneapolis, apparatus for
separating composite oils from component parts; T. R.
Willwerscheid, St. Paul, luggage carrier; C. A. Bell, Medina,
N. D,, combined collar button and tie fastener; P. 'H. Cloos.
Jr.,, Watertown, S. D., coupling tightener bar; L. E. Dil-
lon, Jefferson, S. D., tire tread (design); P. B. and M. Han-
sen, Viborg, S. D., whip actuating device; G. F. Rauch,
Pukwana, S. D, electric switch.—Advertisement. ’

We have moved

Our new ground floor location at 305 Scuth
Fifth Street includes an attractive retail store.

Come and see us. ~

WALTER S. BOOTH & SON,

305 South Fifth Street

INC.
MINNEAPOLIS, MINN.

Patent and Trademark Lawyers
WILLIAMSON, REIF & WILLIAMSON

Phone, Geneva 4551, 9256 Met. Life Bldg., Minneapolis.
Patent and Trademark Litigation. Solicitors of U. S. and
Foreign Patents, Trademarks and Copyrights
James F. Willilamson, 40 years' practice,
Formerly Examiner U. S, Patent Office.

Charles C. Reif, 12 years Examiner U. S. Patent Office.
Geo. F, Wﬂlla.mson. formerly Assistant to J. F. Williamson.

LEGAL DECISIONS

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

WEST PUBLISHING CO.

ST. PAUL, MINN.

FOR SALE

at less than factory cost

No.25 special vault door

Herring Hall Marvin make.
This door is complete with
molding bars, day gate, finish
plate under bolt work, glass
frame and double pressure
system, weight 2500 lbs. For
quick disposal, $350.00 f. 0. b.
Minneapolis.

LEADING

MINNEAPOLIS

. PRINTERS & STATIONERS

417-19 Hennepin Ave. Minneapolis
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Prosperity Cuts North Dakota’s State Farm Loans

Bismarck, N. D.—Decrease in applications for farm loans
through the farm loan department of the Bank of North
Dakota, which began to be noticeable as soon as farmers
commenced to market the 1924 crop, has reached a point
where but half the business i{s belng done as at the same
time last year.

The farm loan department i{s now virtually even with
the loan demand, and the force of the farm loan depart-
ment has been reduced.

If normal conditions obtain, the demand for farm loans
will not again reach the peak of the last three years, be-
Heves C. R. Green, manager of the Bank of North Dakota.

‘The rural credits department is likely to reach a position
where it may be seeking good loans instead of walting
for applications to roll in.

Betterment of agricultural conditions, the increase of
diversified farming, activities of the Federal Land Bank
and reopening of private loan agencies all have a bearing
on the condition<of the rural credits department today.
Many farmers, it is expected, will seek farm loans on a
five year basis or less, rather than the 30 year amortization
plan of the Bank of North Dakota.

A year ago the farm loan department was receiving from
70 to 75 applications for loans per week; now it is receiv-
ing from 40 to 45.

On April 2, 1924, the bank had in the process of closing,
loans totaling $11,978,000 and this volume on April 2, this
year, had dropped to $4,960,000,

Applications for loans now pending are chiefly applica-
tions received since January 1, totaling about $1,500,000,
and under ordinary course of business this amount would
be materially reduced in loans granted.

The farm loan department has received since October 1,
1924, $133,400 from 54 borrowers who made sufficient
money from their 1924 crop to retire their entire loan.
Money derived from repayments is reinvested in farm
loans. The total amount of bonds now outstanding has
reached about $21,000,000, with one issue now being dis-
posed of. Most of this money has been loaned since April,
1922.

Mr. Green does not expect a demand for farm loans in
the next two years anythiag like that of the last two
years. The farm loan department can always make many
loans if it lets down the bars and ““buys” land, but the
number of safe risks seeking loans is decreasing steadily,
according to Mr. Green.

FARM LOAN DEPARTMENT, BANK OF NORTH
DAKOTA, OWNS 62,110 ACRES FARM LAND

Bismarck, N. D.—The State of North Dakota has become
the “biggest farmer” in North Dakota.

The state has acquired 62,110 acres of farm land through
foreclosures on land given as security for farm loans
negotiated from the farm loan department of the Bank of
North Dakota.

The great bulk of this land came to the state as a re-
sult of loans made by the Nonpartisan league administra-
tion. The records show that of the total amount of fore-
closures necessitated, 183 loans, totaling $875,000, were
made by the Nonpartisan league administration, while
seven loans, totaling $20,700 were made by the Independent
administration of the bank,

The department is seeking to sell or rent all of the land
ifn order to gain an income and prevent losses in the
settlement of loan accounts.

The farm loan department loaned $896,200 on the lands
which it has been necessary to take by foreclosure, be-
cause of nonpayment of interest and principal. The land
reverts to the state on foreclosure and becomes exempt
from any taxation, a fiact which has brought complaint
from some counties.

An investigation of the foreclosures made in the rural
credits organization of the state has confirmed the allega-
tions made against this department in 1920 and 1921 by
Independents in the political campaigns. It was then as-
serted that because of the policy of the farm loan depart-

ment under the Nonpartisan league the state would find
that it had “bought” hundreds of thousands of acres of land
by making loans which would never be paid.

The records show that of the total amount of fore-
closures necessitated, 183 loans totaling $875,500 were
made by the Nonpartisan League administration while seven
loans totalling $20,700 were made by the Independent
administration of the bank,

Approximately one third of the farm loans made by the
Bank of North Dakota when F, W, Cathro was manager
and Lynn J. Frazier, John N. Hagan and William Langer
and then William Lemke constituted the industrial com-
mission, which has authority over the bank, have been
foreclosed.

The total amount of loans made by the Nonpartisan ad-
ministration was approximately $2,700,000, and the fore-
closures total $875,500.

The records disclose that the average amount of the
loans of the old Nonpartisan league administration under
foreclosure was $4,785.00 while the average loan for the
eutire business of the department, as shown in the latest
audit report, is $3,106.16. It was charged against the
former administration of the bank that it was making
excessive loans in amounts to many individuals, a state-
ment borne out by the showing that it was on the big
loans that payments were not forthcoming.

MOST OF NORTH DAKOTA’S STATE TAXES GO TO
GENERAL FUND

Bismarck, N. D.—The largest portion of the dollar of
taxes paid for state purposes goes into the general fund, to
be appropriated for various purposes by the legislature, it
is shown in a tabulation of the general fund taxes, and state
hail insurance taxes, by counties, for the last year.

The second largest slice of state purpose taxes is taken
for the returned soldiers’ fund, while the third largest
jtem is for interest and sinking fund on the state industrial
bonds, including the real estate series, mill and elevator
construction bonds and mill and operating funds.

The $4,588,824.74 general taxes of the state are divided
as follows:

General fund ........c.cciiiiiniannns $2,821,948.73

State bond interest................... 705,486.37
Soldiers’ bonus ..........c.ccheiienn 1,007,836.20
Grain tax .....ceviiiiieiiiiiiinaiann 3,160.36
Homebuilders’ deficit tax ............ 50,391.06

Cass County pays by far the largest portion of the general
state tax, the tabulation reveals, this county contributing
$355,788.60 to the state. Second largest payment is made by
Grand Forks County, which contributes $215,215.31. Baraes
County is third with $176,435.67; Walsh County fourth with

.$148,665.87 and Ward County fifth with $146,413.77.

Besides the taxes raised for distinct state purposes—
that is for running the state government—large tax sums
are handled by the state hail insurance department in
collecting taxes to cover hail loss payments back to resi-
dents of counties suffering hail losses; and to swell the
fund being raised by the flat acreage tax.

For 1924 the flat acreage hail tax totaled $266,557.72 for
the state; the hail indemnity tax totaled $1,791,514.41, the
two sums aggregating $2,060,072.13.

The grand total of all state taxes and the hail taxes is
$6,648,896.87.

BRITISH STILL THE BEST

A great deal is to be said in a general way for the idea of
taking 500,000 British settlers; and, though there is reason
to believe that the British community is not all its was be-
fore the industrial downfall and the establishment of the
dole system, there is no reason why, under sane condi-
tions, the descendants of the immigrants that are available
should not prove valuable English speaking citizens, and
infinitely superior to the progeny of the Mediterranean
races who are ready to throw themselves on our shores
in unlimited numbers, at their own or their governments’
expenses.—Sydn
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South Dakota’s Rural Credits Liquidation

Pierre—Functioning effectively now uader the law of
the last legislature reorganizing it and providing for its
gradual liquidation, the rural credits department of South
Dakota is affected by the first major change in policy in
the eight years of its existence.

Until two years. ago South Dakota was the only state
in the country with a rural credits system. It is still one
of two states with such a system, and it is still the larger.
Minnesota has established a rural credits system, but its
loans aggregate some $17,000,000 less than those of the
South Dakota department.

The new law was drafted to enable the gradual termi-
nation of the affairs of the state’s $47,500,000 agricultural
loan corporation. The drafters recognized that the liquida-
tion of such a business was not a matter of one year, or
five years, or even of ten years, but the law will enable
the department to put its affairs in such shape that future
legislatures, if 50 minded, may direct additional steps to get
the state out of the rural credits business if it appears to
be desirable. On the other hand, according to C. M. Henry,
commissioner of the department, future legislatures can,
without great difficulty, ‘“open” the law again to permit
the department to resume loaning if developments indicate
that to be desirable.

The most effective provision in the new law is that
which virtually stops the loaning of money. The old law
permitted loans on an amortization plan over a 30-year
period, duriag which annual payments by the borrower ab-
sorbed both the interest and a part of the principal so
that at the end of that period the loan was entirely repaid.
The new law prohibits loans for more than ten years, and
then only for the purpose of reinvestment of funds, pro-
hibiting issuance of more bonds. The conditions of such
ten year loans, with no amortization plan, make such loans
almost prohibitive to the average farmer borrower, officials
point out. The new law also puts new conditions upon
the extent of loaas, limiting such loans to 50 per cent. of
the assessed value, whereas the old law fixed a loan limit
of 70 per cent. of the appraised value of the land, specifying
that no loan should exceed the average assessed value of
the three receding years.

Meanwhile the collection end of the rural credits business
is in the ascendancy, and collections, which in 1924 aver-
aged more than $10,000 for each working day, and totalled
$3,400,000 for the year, are increasing greatly under the
new law,

Officials of the department doubt very much whether
the fand sales plan devised in the new law will be effective.
It provided for the advertisement of lands for sale, with
an elaborate system of calling for bids on land on which
an offer had been received. The new law also says rental
shall be only for each, instead of on shares, and very little
cash renting is being done in the state.

All of the rural credits bonds issued by the state, amount-
ing to $47,500,000 are now outstanding, but they begin to
mature this year and continue to come due until 1944,

The highest interest being paid on any of the bonds is
8ix per cent., paid on $6,000,000 worth of the bonds issued
In 1920 and 1921. The lowest rate is four and three-
quarters, on $10,175,000 in bonds issued in 1917, 1918, 1919
and 1922,

DATE SET FOR ANNUAL CONVENTION SOUTH
DAKOTA BANKERS ASSOCIATION

Sioux Falls, South Dakota—Dates for the annual 1925
state convention of the South Dakota Bankers Association
will be June 15, 16 and 17, according to L. J. Welch of
Mitchell, secretary of the association. The convention will
be held at Brookings, instead of Sioux Falls, as was pre-
viously announced, because of arrangements which have
been completed with State college, with the consent of
local bankers and the local chamber of commerce.

The State Agricultural college and the Brookings Com-
mercial club presented an urgent invitation to the bankers
association to meet at Brookings this summer, to give the
bankers an opportunity to see the progress and growth of
the college and possibilities for aid in the agricultural

program of the state. On account of this and because the
program for the convention will be along the lines of
agricultural cooperation, the bankers association thought
it was a favorable time to hold the meeting at Brookings.
The convention last year was held at Huron, the year be-
fore at Rapid City, and in 1922 at Aberdeen.

SOUTH DAKOTA LAND SALES NET A MILLION

Pierre, S. D.—Collections of the department of school
and public lands for the first quarter of 1925 amounted to
$1,028,875.49, it was announced today by O. P. J. Eng-
strom, commissioner. The collections came from leases,
rents and payments on sales contracts.

Of the total of more than a million dollars, $181,139.06
was received in payments on sales contracts of common
school lands.

The sum of $757,216.44 has been apportioned to the
interest and income funds of the state’s common schools
and will be apportioned to the various counties at once for
common school use. The state institutions will receive
$15,699.60 from payments on sales contracts on institutional
lands together with $73,971.99 apportioned to the interest
and income accounts of the institutions.

The Taylor lands fund will receive $117.72 as its ap-
portionment for the quarter while the public buildings

fund will receive $760.68 from rentals of public buildings.

lands.

The department plans no general sales of public lands
this year, the commissioner said. Bids are being received
for the leasing of the state’s public lands and are running
higher, Mr, Engstrom reported.

SOUTH DAKOTA CEMENT PLANT HAS BALANCE
OF $82,377

Pierre, S. D.—Total expenditures of the state cement
plant at Rapid City to date including cost of the plant’s
construction and all expenses in connection with its in-
auguration and operation, have been $2,147,064.53, it was
reported to the secretary of state to day by Paul Bellamy,
plant manager and secretary of the cement commission.

The statement follows:

Credits

Total from bond sales. ...............cvvunnnn $2,038,575.18
From $275,000 appropriation.................. 100,000.00
From interest earnings ............... ...t 4,236.72
From contractors and miscellaneous cash...... 54,310.08
From sales .......coiievneninninnnennnenaenns 32,854.70
\ -

Total .....coiiiiiiiiii ittt $2,229,976.68
Expenditures todate ...............coiu... $2,147,064.53
Balance in state treasurer’s hands............ 81,747.46
Balance in payroll.................ccoiiinn. 630.17
Total ...ttt e i i $2,229,976.68

The statement was prepared just prior to the first remit-
tance from the commission to the state treasurer which
amounted to about $34,000.

ESTELLINE, 8. D.,, BANKS FORM MERGER

Estelline, 8. D.—The details connected with the consoli-
dation of the Bank of Estelline and the Estelline State
Bank have been arranged and the two banks now have
been combined under the name of the Estelline State Bank.
The staffs of both banks are retained by the consolidation.
The combined banks have resources of $850,000.

TWO NEW BOGUS NOTES

New York—A nation wide warning has been sent to
banks and trust companies of two counterfeit notes. One is
a ten dollar note on the Federal Reserve bank of Boston,
bearing the check letter F and face plate No. 271. Accord-
ing to the Federal Reserve Bank of New York it is a “poor
imitation and should be easily detected.” The other is a $5
silver certificate, ies of 1899. etter is E and
the face plate is N
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Montana’s Increase 1n Live Stock

Helena, Mont.—Increases in number of cattle and sheep
on Montana farms have not only overcome a decrease in
.the number of horses, but raised the value of Montana
farm live stock about $5,500,000, according to a statement
of the state department of agriculture. Totals estimated on
January 1, 1925, the statement says, shows a gain of 53,000
head for all cattle, 6,000 head for all sheep a loss of 8,000
head for all horses and practically the same numbers as a
year ago for all hogs and mules, The total value January 1,
1925, was estimated at $93,942,000. :

“Increased number of sheep on farms and ranges and a
larger production of woo!l in 1924 compared with 1923 have
been the response of Montana sheepmen to the trend of
market prices for sheep and wool. The sheep industry
is in its strongest position since war days and after three
years of improvement has now reached a point where most,
if not all, the old indebtedness has been liquidated. Prices
of breeding stock have reached the highest point since the
war period and there is indirect evidence of a large num-
ber of sales. There was a tendency last fall to withhold
ewe lambs in marketing and present signs point to some
further expansion in the sheep industry in 1925.

“Expansioa in the hog industry reached a peak in 1924,
when ‘marketing practically doubled those of the preceding
year. January 1, 1925, numbers on farms were estimated
as practically the same as a year ago while the December
pig survey made by the United States department of agri-
culture indicated a moderate reduction in number of sows
bred for spring pigs.

Horses Steadily Decrease

“Horse ralsing as an industry has declined to a point
where it is relatively unimportant. Total number of horses
on farms and ranges during the last five years have de-
clined steadily and breeding is at present largely confined
to that necessary to maintain farm numbers.

“A further increase in number of milk cows on farms
compared with a year ago was shown by the January 1,
1925 estimate which placed this increase at 16,000 head.
The increase in dairying in Mohtana in recent years has not
come gbout so much in farms making milk production their
principal operatioa as it has in farms which have come
to milk cows for additional cash income and as part of a
plan to diversify their program during recent years of low
wheat prices. ’

‘“Income from poultry and poultry products in 1924 was
about the same as in 1923. The estimate for 1924 is 3,440,
000 chickens raised, 16,450,000 eggs produced with a return
of $2,598,000 from sales of chickens and eggs.

“Poultry raising in the last year has faced lower prices
than in 1923 for chickens and eggs which have held down
gross returns from the industry. * * * Turkey raising has
expanded rapidly during recent years and reached a peak
in 1923 when it was estimated that 241,500 turkeys were
raised. Production in 1924 fell off somewhat from that
figure, according to the evidence available, due largely to
unsatisfactory prices for the 1923 crop.

PAPER PLANTS LARGE USERS OF COPPER ALLOY

Butte, Mont.—Developments and renovations in pulp
paper mills of the country during the last decade have per-
haps more than anything else served {o open new channels
for the constant use of copper and its alloys, recent statis-
tics indicate.

‘More than 8,000,000 pounds of copper are consumed year-
ly by pulp paper industries, the statistics show. This
poundage of copper is used principally in alloy form in
4,917,000 pounds of bronze and brass wire and pulp screens,
in 2,120,000 pounds of bronze castings and bar stock, 500,-
000 pounds of sheet and rod brass, 1,000,000 pounds of
brass tubing and 2,240,000 pounds of bronze and brass
rollers.

Paper making apparatus of the type now in general use
is perhaps the heaviest and most costly machine unit used
in any industry and embodies in its manufacture more cop-
per and copper alloy than any machine unit in use.

About 200 miles of single strand bronze and copper wire

enter into the screen used on an average machine of this
type (Fourdrinier) machine and the screens on such ma-
chines now in use in the country contain about 220,000
miles of wire.

If all the screens used in one year in the paper making
industry were combined into a single screen it would cover
an area of 8,720,000 square feet or a space which would
contain 2,907,000 average size newspaper pages, the figures
show.

MONTANA GRAIN GROWERS' CREDITORS TO
RECEIVE DIVIDEND

Helena, Mont.—Creditors of the defunct Montana Grain
Growers, which has been in the hands of a receiver for
several years, will receive approximately $17,000 in divi-
dends under an order signed in the district court of Lewis
and Clark County by Judge A. J. Horsky.

This order was issued following the filing by Receiver
C. A. Whipple of a statement showing about $20,000 in cash
available for distribution to the general creditors and the
holders of grain storage tickets.

The distribution will be made in two divisions, one of
which will distribute to all creditors, including general
creditors and holders of storage tickets, amounts represent-
ing 4 per cent. of the total amount of their claims, which
sum was obtained through the sale of elevators and other
property of the concern,

The other division represents money recovered from the
bond of the concern and will be paid only to holders of
storage tickets, aggregating 3 per cent. of their claims.
These two distributions will thus give the holders of stor-
age tickets 7 per cent. of their claims.

WIDE VARIETY OF FORESTRY PERMITS ISSUED IN
MONTANA

Missoula, Mont.—District 1 forestry officers issued 2,328
special use permits for a wide variety of utilitarian pur-
poses on the forests of Montana and northern Idaho during
the past year, more than half of them or 1,274 in all, being
granted free of fees. Forestry officials point out that besides
providing recreation, grazing and timber, a wide field of
service is offered by the forest service through its special
use permit system, much of it free.

No less than 160 reservoir permits were Issued during the
year on the national forest, all but 15 of these being free.
Also 225 permits were issued for the transmission of water,
free use being granted for irrigation, domestic, and mining
purposes, while charges were made only in a few cases.
Fifty-four Montana and Idaho towns, with a population of
885,000, derive their water supply from forest service water-
sheds, consuming 33,000,000 gallons daily.

Permits were also issued to 59 saw mills, 55 of them
without any charge, as free use is granted to those opera-
tors cutting principally forestry timber.

PREDICTS DECIDED IMPROVEMENT IN MONTANA®'
LIVE STOCK INDUSTRY

Great Falls, Mont.—With a season of favorable range
conditions, stock growers of Montana will find a decided
improvement in the live stock industry, Albert C. Williams,
a member of the Federal Farm Loan board since last De-
cember, told the Montana Stockgrowers Association in a
recent meeting.

Mr. Williams bases his forecast on close contact with
the situation gained in a trip throughout the western beef
cattle breeding states. The purpose of which was to learn
of the stock situation and determine how the Federal In-
termediate Credit System can be of assistance to the in-
dustry.

BLACKFEET INDIAN RESERVATION LANDS BEING
SURVEYED
Washington—By fall Blackfeet Indian reservation lands
to be allotted to the Indians will all be surveyed, the in-
terior department announces, Subdjviding this land in

320, 160 anad 8(-gcrectra ghed to the individu-




Saturday, April 18, 1925

al tribesmen is said to be the largest survey of its kind
ever undertaken by the Federal Government, and has been
under way for about four years.

More than 7,000 allotments, embracing approximately
553,000 acres, were selected in one group, the land lying
in the northern portion of the reservation, east of Glacier
Park, and traversed by the St. Marys and Milk rivers. Be-
cause of the inaccessibility of the region and the short
field season surveying the land for allotment has been
slow and difficult, it was stated at the interior department.

FEBRUARY'S CRUDE OIL OUTPUT IN KEVIN-
SUNBURST FIELD

Butte, Mont.—During the month of February 205,942
barrels of crude oil were collected from wells in the Cat
Creek and the Kevin-Sunburst fields by the pipe line com-
panies operating therein, aecording to their reports for
that month filed with the Montana railroad commission.

The Kevin-Sunburst field led with 108,666 barrels of oil
received and transported by the Illinois Pipe Line Com-
pany, while the Continental Oil Company, operating in the
Cat Creek field, received from wells 99,275 barrels, al-
though it transported for delivery 123,490.69 barrels.

MONTANA STATE LAND BOARD BUYS $75,000 BONDS

Helena, Mont.—Seventy-five thousand dollars worth of
state bonds were sold recently by the Montana state board
of examiners to the state land board for investment of
school funds. They comprised an issue of $50,000 from
the educational bond issue, the proceeds of which is to
be used for construction at the state normal school at
Dillon, and $25,000 authorized by the 19th Montana assem-
bly for improvements in the state treasurer’s office.

THE WORLD'S WATER POWER

The developed water power of the world in 1920 was
about 23,000,000 horse power, according to an estimate made
by the United States Department of the Interior in 1921
through the Geological Survey. At the end of 1923, accord-
ing to the best information available, it was about 29,000,
000 horsepower, an increase of 26 per cent. in about three
yvears. The increase was about 1,500,000 horsepower in
North America, 3,400,000 horsepower in Europe and 1,000,
000 in Asia. Europe as a whole has passed the United
States in the rate of development of water power, which
has been forced on all the industrial countries, except Great
Britain, by the high price of coal. The increase in the pro-
duction of electricity by water power in the United States
for the same three years was about 20 per cent. The
development of water power in the United States, although
it is now going forward more rapidly than ever before,
shows a percentage of increase less than that in Canada,
Europe and Japan, and in the world as a whole. Following
is a recapitulation of the potential water power, measured
in horsepower, and the amount actually developed in the
different parts of the world.

Potential Developed

North America ..............c..... 66.000,000 13,700,000
South America . 54,000,000 675.000
Europe ...... 57,000,000 12,300,000
Asia 69,000,000 2,000,000
Africa 190,000,000 14,000
Oceania .......... . i 17,000,000 220,000
Approximate total .............. 453,000,000 29,000,000

HOME FINANCING IN CALIFORNIA

New York—The growth of the Pacific Coast states as an
ijnvestment market has been shown in the results of a
new offering of $4,560,000 Los Angeles County (Cal)
Sanitation District 5% per cent. bonds. The entire issue
has been placed in California and, in lesser degree, in
other western states, without recourse to the New York
market. Prior to the war, bankers say, an operation of
such size would have required the investment of Wall
Street to assure its success.

The offering was made by a group of California invest-
ment bankers, under the leadership of the Natjonal City
Company of New York. The deal was handled, however,
in the western states and through western dealers, with
the cooperation of western correspondents of the New
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York {nstitution. The bonds were priced to yield 2.30 to
5 per cent. from maturities which ranged from May 1, 1926,
to May 1, 1965.

NEW BANKS AND CHANGES
(Continued from page 29)

CALIFORNIA
James A. Johnston Vice President
San Francisco—James A, Johnston has been elected vice
president of The American Bank.
H. L. Ingraham Assistant Cashier
Monterey Park—H. L. Ingraham has been made assistant
cashier of the Monterey Park Commercial & Savings Bank.
S. E. Biddle President of New Bank
Oakland—S. E. Biddle has been elected president aad F.
B. Richardson, cashier, of the new First National Bank,
capitalized at $500,000,
J. A. Johnson President of New Bank
Kerman—J. A. Johnson was elected president, Frank E.
Minard vice presideat and William Richards cashier of the
new First National Bank.
Allen J. Sutherland Elected Cashier

Bakersfleld—Allen J. Sutherland has been elected cashier
of the First National Bank. He was formerly assistant
cashier of the College National Bank at Berkeley.

ILLINOIS
Edward M. Warner Becomes Vice President
Chicago—Edward M, Warner has been elected vice presi-
dent of the Cosmopolitan State Bank.
Leo J. Talleur Promoted to Cashiership

Chicago—Leo J. Talleur, formerly assistant cashier, has
been promoted to cashier of the Standard Trust and Sav-
ings Bank. .

State Bank Organized

Chicago—The Burnside State Bank has been organized at
93rd Street and Cottage Grove. C. DeHaan was made pres-
ident, and Escott Dauney and Eugene H. Block, vice presi-
dents.

BANKING NOTES
Esmond Bank Building Burned

Esmond, N. D.—The First National Bank building was

destroyed by fire recently.
New Building for Wausau Bank

Wausau, Wisconsin—The American National Bank will

erect an eight story building on its site.
Moore State Bank Will Have New Building

Monticello, Ill..—The Moore State Bank will erect a new

building to be located on the site of the present location.
Davenport Bank to Expand

Davenport, lowa—The directors of the American Com-
mercial & Savings bank have purchased the old home of
The Democrat as a site for an ealargement of its building.

New Bank Building at Litchfield
Litchfield, Ill.—The Litchfield Bank and Trust Company
wil] have a new bank building on the same site of the
present building. During the time of the construction, it
will occupy & room in the Capitol theater building.

DEPOSITORS WILL GET DEFINITE STATEMENT OF
STATUS OF NEW ENGLAND STATE BANK
Bismarck, N. D.—Facts concerning the status of the
closed New England State Bank will be made available to
the depositors of that institution, in compliance with their
request made at a mass meeting held in New England
following the closing of the bank.

STUDEBAKER AUTO LIVERY

10 E. Grant Street, Minneapolis
Main 1794

Open and Closed Cars Rented
With or Without Drivers

Baggage Transfer
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Canadian Rural Credits Planned

Ottawa—After ten years of discussion, and of tentative
local and sporadic experiment, the House of Commons has
before it the outline of a permanent plan for long term,
low rate credits to the farmers, It was tabled, pending the
serious consideration in no hostile spirit, which it will re-
ceive from all classes, except perhaps a few remaining
of the old line high rate investment concerns, whose
interests it is entirely within the bounds of fact to say have
never been considered by the banks, the manufacturers or
the merchants to count for much in the economic scales
which weigh the value of farm production.

The outline is the result of two years study of rural
credits by Dr. H. M. Tory, president of the University of
Alberta. Its central idea is Federal advances, maintained,
utilized, and secured by the supervision of a central (Fed-
eral) board. The theory is that a Federal rural credit
system would conduce to a high degree of uniformity and
would per se create & healthy, sympathetic medium of co-
operation and coordination between the provinces, all of
which have at some time or other engaged in some form
of rural credit aid, and the Dominion government, which
cannot but be strengthened by what benefits the provinces
or weakened by improvident ventures which unduly
burden their credit and tax payers.

Dr. Tory supports his central idea on the following
reasons: Loan funds raised by the Federal government
would pay the lowest interest rates. The plan makes the
existing rural credit machinery installed by some of the
provincial governments available. Where there is no such
machinery, the proposed act, provides it. Administration
costs would be lowest. The designed administrative board
could be freed from political control, and the initiative re-
tained by the provinces in applying for restricting or de-
clining the opportunity to secure advances at Ottawa would
lessen its responsibilities: Such of the provinces as applied
for advances would make and collect the loans at their own
risk, which would further relieve the central board from the
solution of local problems. Later on the provincial boards
coming into the plan could be brought under one common,
new authority, and the final scheme would emerge—a
Federal union of rural credit boards, paralleling the politi-
cal structure of the Dominion.

Doctor Tory finds the American system of farm loan
boards entirely feasible, as an alternative. There must be
some financing body which will think only in terms of
agriculture. Seven provinces have rural credit systems,
but are not extending credits because they are without
special funds. Five of the provinces favor a Federal plan.
The increased cost of establishing and running a farm in
competition with producers “who already have complete
and ample financial organization,” is an unmistakable call
for a financlal institution definitely calculated to deal with
rural credits.

CANADA'S LARGER DAIRYING INTERESTS

Ottawa—Dairy production is adding nearly a quarter of
a billion dollars of new wealth to Canada each year, de-
clared Dr. J. A. Ruddick, Dominion commissioner of dairy-
ing in an address here before the Ottawa Rotary club.

“Output from dalry farms last year had an estimated
value of $240,000,000,” said Dr. Ruddick. “Production of
creamery butter alone amounted to 162,000,000 pounds.
The Dominion produced 151,000,000 pounds of cheese last
year, 100,000,000 pounds of dairy butter, 27,000,000 pounds
of evaporated milk, 5,600,000 gallons of ice cream, besides
vast quantities of milk powder, casein and other milk
products. -

“The total quantity of milk required for all these
products was 11,765,564,329 pounds. Development of dairy-
ing in the prairie provinces has been an important factor
in the growth of the industry in recent years. In 1900,
Manitoba, Saskatchewan and Alberta combined produced
only 1,000,000 pounds of butter. In 1924 the butter out-
put of these provinces totaled 47,000,000 pounds and at the
present rate of increase production will amount to 80,000,-
000 pounds by 1928. Practically every prairie farm now

has its dairy herd and new settlers entering this area go in
extensively for live stock raising and dairying in addition to
their grain crops.”

Dr. Ruddick declared that Canada’s exports of dairy
products in 1924 comprised 121,000,000 pounds of cheese,
22,000,000 pounds of butter, 40,000,000 pounds of evaporated
milk, 3,000,000 gallons of cream and 2,000,000 gallons of
milk.

CANADA’S INDIANS OWN 5,000,000 ACRES

Winnipeg—The total number of Indians in Canada is
106,000, of whom 30,000 are to be found in the Prairie
Provinces—Manitoba, Saskatchewan, and Alberta. The
Indians own 5,000,000 acres ¢f land and the amount of
band funds held in trust for them is almost $12,000,000.
They own live stock worth $4,500,000 and personal property
of $65,000,000. There are 326 schools provided by the
government for their education—day schools, boarding
schools and industrial schools—and the average attead-
ance at these is 13,000 pupils out of a possible 16,000 of
school age. About 10,000 Indians still cling to their
aboriginal beliefs, and of the remainder about half are
Protestants and half Roman ‘Catholics, says Industrial and
Agricultural Progress of Canada.

While the Indians of Eastern Canada are eagaged in a
variety of occupations, being in extensive demand for
hunting, guiding, bushwork, etc., the majority of those in
the Pralrie Provinces follow agriculture almost exclusively.
In 1923 they had 68,456 acres of land under crop, an in-
crease of 15,942 acres over 1922, On this they produced
1,276,579 bushels of graia, an increase of 531,569 bushels
over the year before.

A very fine example of the intelligent encouragement
which is being given by the Canadian government and the
progressive work being accomplished through the active
and enthusiastic cooperation of the Indian population, is
given in the case of the File Hills Indian Reserve in
Saskatchewan, where wonderful results have been achieved.
Under the Commissioner’s policy a portion of the reserve
was set aside for graduates of boarding and industrial
schools, and this was surveyed into farms of 80 acres. Each
pupil was given a grant of $125 to buy lumber, etc., for his
log shack, and a yoke of oxen, harness and & plow to be
paid for in four years.

This was in 1903, whea three colonists enlisted under
the plan. Despite hardships and discouragements of
various kinds, their number was added to yearly and
increased by marriage until in 1915 there were 36 farmers,
28 of whom were married, and the children of the colony
numbered 96. In that year they had 3,016 acres in crop,
but an anticipated crop of 100,000 bushels was reduced by
hail to 20,000 bushels.

SHIPMENT OF CANADIAN CATTLE

Winnipeg—Canada shipped out 183,242 head of cattle to
other countries of the world in 1924, valued at $12,622,863,
a report issued by the Dominion live stock branch of the
Department of Agriculture shows.

The two principal buyers of Canadian live stock were the
United States and the United Kingdom. The United States
accounted for 97,847 head valued at $3,854,730 and the
United Kingdom purchased 79,435 head with a value of
$8,402,377. Shipments to the British market showed an
increase of mnearly 55,000 head compared with the 1923
total. This was due to the abolition of the English em-
bargo on Canadian cattle. Shipments to the United States
were smaller than the year before.

Successful penetration of new export markets for
Canadian cattle during 1924, the report sets forth, have
opened up possibilities for further expansion of the live
stock industry. The most important new market opened
was that of Japan, although shipments to Belgium, Brazil
and other countries indicated opportunities for develop-
ment,

Consumption of beef has doubled in Japan in the last
four years and this item has been added to the diet of the
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army and navy. To take advantage of the new market the
Alberta government made an experimental shipment of
30 head of steers early in 1924. The Japanese were well

. pleased with the cattle and a regular trade with the prairie
provinces has developed.

A MODEL DAIRY COMMUNITY FOR CANADA
PLANNED

Winnipeg—A model dairy community financed by Ameri-
can capital and operated by 400 families from the United
States will be established at Marchand, 50 miles southwest
of Winnipeg at a cost of approximately $2,000,000, accord-
ing to an announcement here by Robert Jacob, member of
the Manitoba legislature, representing the Manitoba Farms,
Litd. .

Mr. Jacob said that 70,000 acres of land for the new
community have already been acquired near Marchand.
Work of erecting farm buildings will soon be undertaken
and by May 1, 25 families, the advance guard of the com-
munity, will be Installed in their new homes. Others will
come in as thelr farms are made ready.

Under the terms of the project each settler will be
allotted 160 acres of land, 20 of which will be already
broken and ready for a crop. In addition, each newcomer
will find a comfortable farm house, barn, silo and ten head
of grade milk cows. The investment for buildings, stock
and equipment, according to Mr. Jacob, will be more than
$1,000,000, exclusive of the value of the land.

Rapid development of dairying and mixed farming in
western Canada, Mr. Jacob asserted, has interested Ameri-
can capitalists in the money making possibilities of the
industry in Manitoba. Growth of dairying in the province
is shown by the fact that in 1900 the value of the pro-
duction was $1,681,035. Last year it was $13,093,902.
Exports of creamery butter from the province in 1924
amounted to 198 carloads, totaling 4,435,200 pounds.

IMMIGRATION INTO CANADA

Ottawa—Immigration to Canada, during February,
amounted to 2,210, an increase of 203 over the previous
month, according to a statement issued by the Department
of Immigration and Colonization. Of the February arrivals
542 were British, 800 from the United States and 868 from
other countries. Canadians returning from the States after
having been in that country for six months or over, and
declaring their intention of remaining in Canada perma-
nently, totalled 2,012. Since the beginning of the fiscal year
the number of such returning Canadians is 41,044,

EMPLOYMENT IN CANADA

Ottawa—The trend of employment in Canada at the be-
ginning of March was favorable; the upward movement
though rather slight, contrasts with the downward tendency
indicated on the same date of last year. According to re-
ports received from 5,696 firms by the Department of
Labor, 715,158 persons were on their payrolls, or 6,912
more than were on their payrolls in February, 1924. Manu-
facturing was decidedly more active, but employment in
other divisions on the whole showed declines, partly
seasonal in character.

" ARTIFICIAL SILK PLANT IN CANADA

Cornwall—Work is rapidly drawing to a completion on
the new artificial silk plant here of Courtaulds, Limited,
the well known English manufacturers of artificial silk, and
it 18 now anticipated that the plant will be in operation
about July 1st. In connection with the operation of this
plant it will be necessary for the company to secure from
England a number of highly specialized operatives and, in
order to properly house these employes on their arrival,
the company has decided to construct 150 new houses in
Cornwall to accommodate them.

HOMESTEADING IN WESTERN CANADA
Winnipeg—During the month of January 233 free grant
homesteads were taken up in Western Canada, an increase
of 18 over the same month last year. During the same
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month, 47 soldier grant entries were filed. Of the home-
steads, 38 were taken up in Manitoba, 117 in Saskatche-
wan; 73 in Alberta and 5 in British Columbia. The home-
steads and soldier grants combined, represent approxi-
mately 44,800 acres.

Mining Output in South Africa Increases

Silver production in South Africa in 1924 was valued at
£212,602, compared with £197,054 in 1923; osmiridium
increased from £43,528 in 1923 to £102,886 in 1924; dia-
monds from £6,038,207 to £8,029,466; copper from £394,-
578 to £511,844; and tin from £174,147 to £304,108. Small
quantities of antimony, arsenic, lead, manganese, asbestos,
and other minerals were listed, their total value rising

" from £285,308 in 1923 to £294,790 in 1924.

Although efforts continually are being made to obtain
capital for the development of base metals, progress in
this direction is slow—probably because in a country where
precious metals and stones exist in large quantities capi-
talists prefer to invest their money in these, where possi-
bilities of large profits exist, and where the risks are no
greater than in base-metal propositions.

The government mining engineer’s report, recently pub-
lished, states the value of the total production of all min-
erals in South Africa as £1,113,041,176; of which gold
accounts for £790,915,388, or about 71 per cent., and dia-
monds follow with £228,205,426. Of the total mineral pro-
duction of the country, the Transvaal has contributed
£867,437,577, and the Cape Province, £197,260,987. The
significance of these figures can best be realized when it
{s considered that the mining industiry of South Africa is
only about 40 years old.

While 1924 was a record year for mineral production in
South Africa, the large output does not indicate that im-
portant new discoveries were made, or that new mines
were opened up; but, rather, that greater efficiency was
developed. As it does not seem likely that any more gold
discoveries of Importance will be made in this country,
and as several of the richest mines have gone about as
deep as it is possible to work, it is considered probable
that, barring unforeseen discoveries and unusual develop-
ments in the platinum situation, the mining industry in
this country will soon be on the down grade, and many
people believe that the peak already has been reached.—
Commerce Reports.

GREAT WESTERN SUGAR RAISES PRICES PAID TO
BEET GROWERS

Denver, Colo.—The Great Western Sugar Company has
reached an agreement with the Mountain States Beet Grow-
ers’ Marketing Association to pay a minimum beet price
of $6 a ton on beets grown this year. This compares with
$5.50 a ton minimum paid last year and $6 paid in 1923.

The company recognizes the association as the official
collective bargaining and marketing body and agrees to
collect 2¢ a ton due the association from members, pro-
viding that 135,000 acres are signed by the company in
Colorado.

Agreement follows a decision in the district court de-
feating the association’s attempt to prevent individual
members of the assoclation from signing contracts with the
sugar company without obtaining consent of the growers'
organization.

Controversy between the growers and Great Western
has been under way for some time and the situation became
disturbing to beet growing communities throughout the
state of Colorado. Original demand on the part of the
growers called for an increase of $1.60 a ton, but this de-
mand was finally reduced to 50c.

MONEY IN CIRCULATION IN THE UNITED STATES

Washington—Money in circulation in the United States
on April 1, 1925, was $4,776,167,142, or $41.99 per capita,
against $4,804,208,822, or $42.28 per capita on March 1, 1925.
Stock of money in United States April 1 was stated at
$8,338,021,645, against $8,399,192,700 March 1, 1925. Of stock

of money April 1 gold coin and bullion amounted to $4,405,-
164,345. '
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BUSINESS CHANCES

A medium for the sale of banks, stocks,
municipai bdonds, real estate, farm
lands, for the mam who wants a bank
position or a location for a bank, invest-
ment or other business.

you
Rates for advertisements in this de- y
partment are 4 cents per word each in-
sertion. Words displayed in capitals, 8
cents per word. Initials, name, address,
location and abbreviations count as one
word each. Copy paragraphed, twenty-
eight cents per line. CHECK, CASH
OR POSTAGE STAMPS MUST ACCOM-
PANY ALL ORDERS. All anaswers to
advertisements under key numbers
must be accompanied by a two-cent
stamp. Address Commercial West Co.,
Minneapolls, Minn,

“I32°,

ATTENTION BANKERS,
to offer party with more than
twelve years' practical banking experi-
ence, willing to invest If your proposi-
tion will stand investigation.
Commercial West.

Incorporate. Avoid partnership lia-
bility and bankruptcy.
Bureau, Philip Lawrence, Huron, S. D.

87-16

Incorporating

What have

SITUATION WANTED
Address

Young lady desires position as book-

Keeper; can operate posting machine:
business college graduate. Address
‘“H32”, Commercial West. 87-15

Bankers Council Meeting Program

New York.—The program of the Executive Council Meet-
ing, American Bankers Association, which will be held at
the Bon Air-Vanderbilt Hotel, Augusta, Georgia, provides
for conferences of divisions, sections, commissions and com-
mittees of the Association on the opening day, Monday,
April 20, while the general council sessions will be held
April 21, 22 and 23.

The meetings on Monday include the Administrative,
Finance, Insurance, Protective and Resolutions Committees
on call of the chairmen. Other conferences to be held in
the morning at 9:30 are the Agricultural Commission,
Economic Policy Commission, National Bank Division,
Executive Committee, Non-Cash Items Committee, State
Bank Division Executive Committee, State Secretaries Sec-
tion Board of Control and Trust Company Division Execu-
tive Committee. In the afternoon at 1:30 the Clearing
House Section Executive Committee will meet; at 2:00 the
Canadian Relations and the Membership Committees; at
2:15 the State Legislation Committee followed by 2 meet-
ing with other delegates interested in state legislation; at
3:30 Special Taxation Committee; at 4:00 State Taxation
Committee, and at 4:15 the Federal Legislation Committee
followed by a meeting with other delegates interested in
Federal legislation.

The Executive Council sessions will be called both in the
morning at 9:30 and in the evening at 8:30 on Tuesday,
April 21. On Wednesday and Thursday, April 22 and 23,
the meetings will be called in the morning only. Reports
of officers will be presented to the Council, including that
of President William E, Knox; Administrative Committee,
of which Mr. Knox is chairman; Executive Manager, F. N.
Shepherd; Treasurer, J. Elwood ‘Cox and General Counsel,
Thomas B. Paton.

The following reports of divisions and sections will also
be presented by their respective presidents during the
sessions: American Institute of Banking Section, Edwin
V. Krick; Clearing House Section, C. W. Allendoerfer;
National Bank Division, Edgar L. Mattson; Savings Bank
Division, Alvin P. Howard; State Bank Division, W. C.
Gordon; State Secretaries Section, W. F. Augustine, and
Trust Company Division, Lucius Teter.

Reports of commissions and committees will be presented
by the various chairmen,

The Committee on Resolutions will make its report at
the Wednesday morning session. The chairman is Francis
H. Sisson, chairman Public Relations Commission, and the
secretary, Dr. Walter Lichtenstein, secretary Economic
Policy Commision. The Committee consists of the follow-
ing: Evans Woollen, chairman of the Economic Policy
Commission; W. C. Wilkinson, vice president National
Bank Division; Thomas F. Wallace, vice president Savings
Bank Division, and Grant McPherrin, vice presidén‘t State
Bank Division. The annual family dinner of the Council
will be held Wednesday evening at the Bon Air-Vianderbilt.

ALBERT DICKINSON, SEEDSMAN, DEAD

Albert Dickinson, head of the great grain and seed com-
pany that bears his name, with plants in Chicago and Min-
neapolis, died recently at his home in Orange City, Fla,,
where he had resided since his retirement from active busi-
ness in 1911. Mr. Dickinson was 84 years old.

Mr. Dickinson was active head of his company for 25
years. He retired in 1911 after his marriage to Mrs. Emma
Benham Dickinson, who survives him.

He was for years a member of the board of trade and
during the Civil war served with the famous board of
trade outfit, Taylor's battery, during which time he saw
service as a gun captain in some of the greatest engage-
ments of the war, including Shiloh and the siege of Vicks-
burg.

The Bank of Good Thunder

Edgar Allen Poe maintained that human ingenuity could
never devise a cipher that human ingenuity couldn’t solve.
It is a question whether a safe has ever been made so burg-
lar proof as to be proof against burglars, that is when the
enterprising burglars bring all the resources of skill and
science to their aid. However, there is more than one way
of skinning a cat. A London item says such is the skill of
of the modern scientific crook that there is only one safe
in the whole of Britain that is regarded as absolutely
impregnable. That is the safe at the Bank of England. It
is built in a subterranean chamber below the level of the
Thames. Although a skilled crook might find the combi-
nation by feeling for the fall of the tumblers, -no one has
yet dared to make an attempt, for one false move releases
a lever which immediately floods the vault chamber with
water to a depth of 10 feet.

Although few banks are so situated as to have such
hydraulic facilities constantly on tap, the news from Good
Thunder, Minn., shows that other defensive measures are
available. The story in brief is that the cashier of the
Good Thunder bank, as a precaution against a possible
attempt at robbery, had placed between the doors of the
vault & container of ammonia and oil of mustard. Yeggs the
other night wrecked part of the building and vault with an
explosive, and were all set to complete their job, but the
explosives broke the hidden container, and the releastd
fumes were too much for them. They retreated without
having laid their felonious hands on a cent of the bank's
money.

The general adoption of this plan will at least force bank
burglars to include gas masks in their outfits and that will
increase their impedimenta if not their hazards. The clever-
ness of the Good Thunder cashler deserves reward. As a
compliment to him his fellow citizens ought to call a mass
meeting and change the outlandish name of their town to
Good Sense.—Anaconda (Mont.) Standard.

INCREASE NUMBER OF BANK'S DIRECTORS

Los Angeles, Calif.—Increase in the number of directors
to 47 has been announced by Orra E. Monnette, president
of the Bank of America, in order to include the present
directors of the Commercial National Bank. Both banks are
controlled by the Americommercial Corporation, a holding
company.

The stockholders authorized the increase in the director-
ate at a special meeting. The new directors chosen for the
seats are:

E. B. Adams, Robert W. Brydon, S. A. Bulfinch, H. J.
Burkhead, Joseph Burkhard, J. E. Carr, C. M. Flint, Sam
T. Hayward, R. E. Miller, George Platt, E. B. Rivers and
C. Spencer Shimmin
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Review of the Live Stock Markets

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

South St. Paul, Minnesota, April 14, 1925—A combination
of heavy supplies of fed steers locally together with the
observance of a number of Jewish holidays, last week
enabled packers to reduce costs on fed steers and yearlings
a full 25 to 50 cents. With the passing of the Lenten
season this week together with rather light runs at all
markets, beef steers and yearlings were again placed on
a steady to strong footing. Butcher cows and heifers con-
tinue in a class by themselves, showing uneven upturns
of 15 to 25 cents or more so far this week, as well as
retaining all of their early months 25 to 50 cents advance
during last week when steer values were so severely
battered.

Supplies of fed steers and yearlings on recent sessions
have carried a fair sprinkling of good grade offerings while
on today’s market several loads of choice strongweight
beeves were offered. These consisted of three loads of
1,364-1b. bullocks which earned $11.00, a new high figure
for cattle of this weight during the current year. Next
high money was $10.75, also paid for medium weights on
Monday, while mixed steers and yearlings were stopped
at $10.50. Bulk of the fat steers and yearlings on today’s
market were of conditlon and weight to realize the $8.00
to $9.25 terms and graded mostly medium.

Butcher cows ‘and heifers continue to hit new peak
prices, weighty well conditioned fat cows selling upwards
to $8.00, while last Friday a load of 835-1b. heifers reached
$9.00. Bulk of the fat cows coming at present are selling
from $5.25 to $6.75 with heifers from $7.00 to $8.00, the
inside figure representing offerings in lMttle better than
fair killing fiesh. Canners and cufters stili hug the $2.75
to $3.50 quotations for the most part, a few strongweight
cutters selling upwards to $4.00. Bologna bull prices have
advanced to a $4.25 to $4.65 schedule for the rank and
file with big weight offerings occasionally up to $4.75. Veal
calves have spurted up to the $10.00 line, this price taking
bulk of the packer droves today.

Country interest In stocker and feeder cattle continue
rather narrow, with demand still centering on the desirable
grade lighter weight kinds suitable for another season’s
grazing, These grades are showing some slight activity
although prices are not quotably higher. Much of the
bresent run of thin steers are of the common and mediuym
grades and are selling in the $5.50 to $7.00 levels, good and
choice kinds being quotable upwards to $8.00 and above
while anything on the half fat order, suitable for a short
finishing feed, would sell upwards to $8.50 or above, in the
opinion of local traders.

Hog receipts for the first two days of this week were
slightly heavier than at this time last week, as was the
case in general throughout the western market loop. De-
clines at Chicago late last week aad a further 25 to 35 cents
decline there on Monday of this week was reflected in the
local trade, the market ruling 40 to 50 cents lower on
Monday, while Tuesday trade was in line with Monday’s
average. ‘These declines placed desirable butcher and
bacon hogs on a $12.50 top, some droves having a light
end and sorted out at $12.25. Packing sows were further re-
duced 25 to 50 cents, placing bulk of the sows on a $10.75
level, Pigs are steady to 25 cents higher for the week
and at persent are selling in line with butcher and bacon
hogs, bulk of the desirable kinds going at $12.25 to $12.50.

Fat lamb prices tumbled sharply the first two days of
this week in line with outside markets, declines averaging
Unevenly 50 to 75 cents or more. One load of good grade
fed western lambs cashed at $14.25, while native clipped
lambs solq at $12.25.

CHICAGO

The close of the Lenten season, unusually light receipts
and a broad shipping demand from all interests, gave a
decided improvement to the cattle trade. Under active
COmpetition fed steers and yearlings advanced 25 to 35

¢¢Dts, replacing all but 15 to 25 cents of last week’s uneven

downturns. Better grade steers that were more or less
neglected last week in many cases showed more than
the general 25 to 35 cents upturn. Weighty bullocks were
no exception to the general price betterment and while
not as active as yearlings and handyweights were readily
taken by shippers and local packers.

Best yearling steers realized $12.15, the day’s top, while
mixed steers and yearlings, as well as handyweight steers
sold up to $12.00. Numerous loads of yearlings made the
$11.00 to $11.75 terms as did the better grades of yearling
heifers, a three car string of these averaging around 650-
Ibs. selling at $11.50, while several loads went at $10.75
to $11.35. Best big weight beeves reached $11.60, 20 head
of 1482-1bs. South Dakota steers going at this price. Quite
a representation of western hay and grain fed steers were
offered, including some 30 or more cars. These cashed at
$9.65 to $10.25, with a sort-off of tail ends at $9.25 to $9.40.

Butcher stock values were tendered a 15 to 25 cents
advance in line with steer values, placing values at new
high levels for the year. Bulk of the fat cows cashed at
$5.50 to $7.75, cholce heavy kinds selling up to $8.00 and
$8.50. Weighty heifers comparable to choice cows scored
around $8.75 to $9.25, while the bulk of fat heifers scored
at $7.50 to $9.50, lighterweights continuing to show the
most active demand. Canners and cutters scored at $3.15
to $4.25, while bologna bulls were on a $5.00 to $5.35 basis
mostly.

Veal calves are on a 25 to 50 cents higher basis, packer
droves ranging from $9.00 to $9.50. '

Stocker and feeder values held firm under a Ilimited
supply, bulk selling out of first hands at $6.25 to $7.50 and
comprising mainly the plainer grades.

Current hog prices show uneven losses of 25 to 40 cents
compared with last Tuesday. Heavier receipts in the ag-
gregate late last week as well as the continued narrow
outlet for the dressed product were largely held responsible
for the recent downturns.

Desirable 160 to 225-1b. weights sold largely at $12.76
to $12.95 Tuesday, bulk of the 240 to 340-1b. butchers going
at $12.60 to $12.90. Lighterweights, 140 to 150-1b. averages,
sold from $12.40 to $12.65, while packing sows ranged from
$11.10 to $11.35. Strongweight slaughter ipigs cashed
around $12.00 to $12.25.

Fat lamb prices broke fully 25 to 50 cents under the
heavy run offered Monday. Packers displayed marked
aversion toward wooled lambs as the quality and weights
of most wooled offerings were unattractive,

Good choice 80 to 88-1b. wooled lambsg sold at $15.25 to
$15.50, weighty kinds averaging around 90 to 92 lbs. going
at $14.25 to $14.75. Well finished 75 to 85-1b. eclippers
turned at $12.00 to $12.75, the latter figure being the most
popular.

Fat sheep were unchanged, choice handyweight ewes
topping .at $9.50, good clippers stopping around $7.50.

SIOUX CITY

In line with outside hog markets, local hog values ruled
25 to 35 cents lower Monday, Sales on butcher and bacon
hogs covered a range of $12.00 to $12.60, $12.15 to $12.50
taking the bulk.

Cattle values were strong to 25 cents higher Monday.
Fed steers were salable at $7.75 to $12.00, fed cows and
heifers from §5.50 to $10.50, while stocker and feeder
steers covered a range of $6.00 to $8.25.

Fat lambs dropped 25 cents, $15.00 ,stopplng best lambs
offered.

WHY HE QUIT SMOKING

A long-faced Aberdonian {s speaking. With a long-drawn
sigh he laments:

“Ah weel, it was hard, but I ha' given up smoking. It's
because of the high cost of tobaccy. If ye buy your ain,
the expense bre'ks your heart; and ’
a friend, you pack yo 50
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‘Review of Crops and Grain Marketing Conditions

Office of Commercial West, April 15—Reports coming
from the grain growing sections, as well as from the
principal grain markets supplied a variable line of infor-
mation this week., There was a series of fluctuations in
prices, and from a decline last week, there were changes in
kaleidoscopic order. From reports of serious drouth in
winter wheat growing sections, there was a change to the
effect that weather was more favorable, quickly followed
by pest news, cut worms in Kansas and elsewhere.

Rain in southern Minnesota started falling Monday
night, and continued for nearly 24 hours. In other parts
of the state and some sections of North Dakota and South
Dakota light rains were reported. The rain, according to
farmers, helped the delayed germination of the grains,
and although the crops were planted earlier than other
years, more rain will be needed before the warm weather
sets in.

Planting of small grains in some sections of Minnesota
has been completed, but in other portions of the state
where little fall plowing was done, the spriag seeding
will not be completed for another week.

Corn planting is expected to start in earnest in the
southern part of the state the first part of next week, al-
though severa] farmers have already commenced putting in
their corn crop.

Wheat Conditions in Minnesota

The condition of winter wheat and rye on April 1 in
Minnesota was better than that of a year ago, although
slightly below the five year average, and, should favorable
conditions continue, indications point to nearly an average
production for both crops, according to the April reports
of Paul H. Kirk, Minnesota agricultural statistician.

“The condition of winter wheat is estimated at 81 per
cent. of normal, as compared with 80 per cent. on April
1, 1924, and an average condition of 85 per cent. on April
1 for the past five years,” says the report. “There was
some damage to winter wheat in southeastern Minnesota
from smothering, due to melting snows. Rsain is needed
to start spring growth in the wheat.

“The condition of fall sown rye on April 1 is estimated
to be 85 per cent. of normal, as against 80 per cent. a year
ago, and a five year average of 86 per cent. ' While a few
counties report the condition of fall rye as bad, due to
winter killing and ice smothering, the general state con-
dition is better than a year ago, and very close to the five-
year estimate. Rain is needed also to start the spriag
growth of rye.”

No Heavy Frosts Expected

U. G. Purssell, United States meteorologist says that it
will be safe to go ahead with spring planting with little
fear of the frost. His opinion is based on average tempera-
tures in Minneapolis for the last 34 years, from 1890 to
1924. The statistics for the last four years show that
April 19 is the last dangerous frost date, but he suggests
that it is better to wait unti] the 23rd of the month.

The early thaw this year, Mr. Pursell believes, will give
a longer period for growth mad development of plants,
for the first fall frosts are not to be expected before
October 24.

News from the Southwest

Crop reports from the Southwest the past few days have
been mixed, but in the main bullish, and from the North-
west favorable. .Where there has been rain conditions
have improved. The Federal crop report from Texas sug-
gests scattered showers and rains make it look as though
a great deal of the drought noted recently is broken.
Small grains are in poor condition and much of the fall
sown acreage abandoned. The oats acreage is 88 per cent.
of last year’s or 1,265,000 bushels, against 1,488,000 last
year. Condition April 1 was 45; barley acreage 70.000,
against 115,000 last year; condition 38.

Reports as to Kansas Wheat

An abandonment of at least 25 per cent. and possibly
as much as 30 per cent. of the winter wheat acreage in
Kansas was forecast by the State Board of Agriculture

April 10 on a basis of a crop con&itlon only 63 per cent. of
normal on April 1, compared with 87 per cent. a year ago
and a ten year average of 76 per cent.

“No estimate is offered at this time as to the per cent.
of the acreage sown that will be or has already been
abandoned, but the experience of past years would indicate
that from such an average condition on April 1 we can ex-
pect at least 25 per cent. abandonment and that it might
reach as high as 30 per cent.,” says the report.

“North Central Kansasg is the source of much of the
abandonment and the cause of the very low condition
estimated at this time. A rectangle lying north of the
main line of the Unlon Pacific and between Abilene and
Wakeeney seeded about 2,500,000 acres last fall, the bulk
of which has already been or will eventually be abandoned
and devoted largely to spring sown crops. A large portion
of this land has already been sown to oats and barley and
much of it is being prepared for corn and sorghum crops.

“Of the 10,500,000 acres sown last fall it {s not likely that
much more than 8,000,000 acres will develop for harvest,
but this is only & rough approximation. No definite esti-
mate of abandonment will be taken until matters are more
settled about May 1st. Last year Kansas harvested 9,426,
000 acres of winter wheat, with an average yield of 163
bushels and a total crop of 153,644,000 bushels.”

Government Crop Report

A winter wheat crop of 474,255,000 bushels, or 116,000,000
bushels, less than harvested last year, is suggested by the
Department of Agriculture in its report for April issued
the tenth inst. A year ago the crop was estimated at
549,000,000 bushels.

A private estimate of the 17 largest winter wheat pro-
ducing states, based on the government’s conditional figures
glves a crop of 409,000,000 bushels, compared with 527,000.-
€00 bushels harvested last year.

Condition of winter wheat on April 1 was 68.7, the lowest
for April on record, with the exception of 1917, when it
was 63.4, and only 418,000,000 bushels were harvested.
The low condition is due to freezing weather in December
and March. In December the condition was 81 and in
April last year it was 83, while the ten year average for
April is 81.32. ’

The estimate of the crop, the government report says,
is based on the assumption of average abandonment of
acreage and average influences on the crop up to harvest.

The lowest condition of the country is 28, in Washing-
ton, and 47 in Texas. Kansas shows 63, against 87 last year
and a ten year average of 76. The state is estimated to
raise 100,000,000 bushels, against 153,644,000 bushels last
year.

Winter Wheat By States

An interpretation of the winter wheat by states, based on
the government’s figures of conditions, as estimated by Nat
C. Murray, former government statistician, compared with
the final returns last year, follows:

Aprll Gov.

Est. 1923 Final 1924

Pennsylvania ...........cciiievnn, 20,000,000 19,850.000
3 o T 30.000,000 37,313,000
Indiana 28,000,000 31,365,000
TIHNOIS vveni e e nnannoenns 40,000,000 34,251,000
Michigan 16,000,000 19,888,000
Missouri 30,000,000 24,589,000
Nebraska ... 36,000,000 54,483,000
Kansas ..... 100,000,000 153.644,000
TEXAS o vucecnnrnsoeinsannonnsanssns 11,000,000 25,826,000
OKklahoma ...........0 0ttt eennanens 35.000,000 54.874,000
Washington ........ . c0itviinvennns 9,000,000 19,354,000
Colorado oo ivviii ittt 25,000,000 15,974,000
Wisconsin 1,000,000 1,408,000
Minnesota 2,000,000 2,200,000
TOWEB teveenraaarernronenanns 6,000,000 8,078,000
Total 17 sStates. . ...ccvvrenvareneras 409,000,000 527,025.000
Total United States.......cocvevuses 474,000,000 590,037,000

The rye crop is estimated at 61,652,000 bushels, against
63,446,000 bushels harvested last year. The condition April
1 was 84, compared with 83.5 last year and 87.1 as the ten
year average.

Seedings of oats in southern states are one per cent.
larger than last year. Texas shows a material decrease,
while the south. Atlan material recovery
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from last year’s low average.
cent. less than last year. =
An Unsteady Market

The price of wheat futures broke sharply on all Ameri-
can markets April 13, In Mianeapolis the loss amounted
to nearly 5 cents a bushel, and Chicago quotations showed
recessions of a cent more.

The break in prices was ascribed to a variety of causes,
ranging from unfavorable weather reports to a threatened
general strike of mill workers in Great Britain. On Tues-
day there was a reaction, and prices both in Chicago and
Minneapolis advanced from 3 to 4 cents, to be followed to-

Condition of oats is 8 per

day by another break, prices going to the figures of Mon-

day.

Indications are that prices will be unstable for a time,
or unti] there is assurance as to what the crop will be this
year—a thing hard of prediction for some weeks to come.

World Wheat Conditions

Surveying the world’s wheat situation, Sir James Wiison
estimates the needs of importing countries of Europe, ex-:
clusive of Russia, for the 1925-26 season at 560,000,000
bushels. Non-Europe and Russia will probably’ require
160,000,000 bushels, a grand total of 720,000,000 bushels.
This compares with 760,000,000 bushels for the 1924’25
season. Exporting countries, he estimates, will be able to
furnish 840,000,000 bushels for the 1925-'26 season.

Flaxseed

Flaxseed price decline was caused largely by the weak-
ness of the Buenos Alres market. The Argentine surplus
is moving slowly with exports since January 1, totaling one-
third as much as a year ago, although the crop was only
about 10 per cent. smaller than last year’s production.
However, private reports indicate that European demand is
becoming more active at the lower price level. The United
States demand for flaxseed continues active, Paint and
varnish manufacturers anticipate a good Year and there is
Dractically no accumulation of linseed oil. Stocks of
domestic flaxseed are small and country offerings are light.
A considerable amount of Canadian flaxseed is reported
to have been purchased for importation when navigation
opens. About 4,700,000 bushels are in store at Fort Willlam
and Port Arthur, and Duluth and Minneapolls stocks total
about 740,000 bushels,

Van Dusen-Harrington Northwestern Crop
Report

Minneapolis, April 15—The prospects for the grain crops
in the Northwest at present are very favorable and above
the average for this time of year. Weather conditions have
been exceptionally fine and farmers have not been delayed
in their seeding operations. Good rains are reported in
sections of Minnesota and South Dakota and scattered
showers in North Dakota.

Owing to the advanced spring, farmers were able to get
their seed intg the ground early, and for this reason more
Wheat has been sown than was at first anticipated.

With the exception of the northern part of the Red River
valley, seeding is practically completed in Minnesota and
South Dakota. Early sown fields of wheat and oats show
green. Farmers are plowing for corn,

In North Dakota seeding is progressing rapidly, and in
the southern counties wheat is practically all in the ground
and some coarse grain has been sown. In the central and
Rorthern districts the amount of seeding varies from 50

)

to 76 per cent. of completion. Rather more wheat and
durum are being stubbled in than usual, due to the fact that
farmers were unable to accomplish the normal amount of
plowing last fall,

Our reports from Montana indicate that seeding is gen-
eral throughout the state. In the eastern sections, 40 to
60 per cent. of the work is completed and in the north
central part, 10 to 20 per cent. .

Our correspondents advise that winter wheat has not
made a very good showing, and that a large part of the
acreage will be plowed up and sown to spring wheat and
other crops.

The winter rye crop of the Northwest shows a good con-
dition generally, although there are a few districts where
it has been thinned out by winter killing.

From many sections of North Dakota and Montana we
have reports indicating a large increase in flax acreage.

The crop situation as a whole seems the best in several
years. On account of the early spring it is probable that
all available land will be sown to some kind of crop. The
soil is in excellent working condition and the seed has
gone into the ground under the most favorable circum-
stances.

MAKES $20 BILL HIMSELF )

Washington, D. C.—The first time $20 yellowback gold
certificates were issued a government engraver received
his salary in these new bills and decided to take a short
trip to New York. When he paid his hotel bill he gave
the clerk one of the new bills, whereupon the clerk scruti-
nized it, saying that he had never seen such a bill, and it
wasn't good. The engraver assured him it was good, for
he had made it himself. “That's what I thought,” returned
the clerk as he rang for the house detective,

Ship Your Grain

CARGILL COMMISSION CO.

Minneapolis Duluth

The Peavey Company
Handlers of Grain

Minneapolis

BANKERS

Throughout the Northwest recommend this
firm as one of the most reliable and up-to-
date concerns in the grain business. We
handle on consignment the grain shipments
of farmers, as well as many farmer and
independent Elevator Companies. Let us
know your wants—we will show you every
attention.

The Van Dusen Harrington Co.

Business founded 1852 :
Minneapolis Duluth x

X X
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Chicago Wheat Traders Follow Patten’s Tip

Chicago, April 14—Grain markets continue to display the
greatest eccentricity and irregularity, shooting up to great
heights and then falling back to deep depths, all within a
week’s time, The past week has been no different from
its predecessors of the current year. “Jim” Patten's ad-
vice of @ week ago was taken in liberal doses by the public
and professional traders, who bought and bought untfl the
government report came out forecasting an even greater
shortage in the winter wheat crop than private statisticians
had presaged. Then they sold and sold, and yesterday the
market began to display the influence of profit taking on so
large a scale. Following advances of 24c for the week in
wheat, 18%c in corn, 5%c in oats and 12%e¢ in rye there
were recessions of major caliber led by wheat with a
break of 6c.

Legislation Is Feared

The jump of 13@26¢c In wheat again emphasizes what Dr.
J. W. T. Duvel has said, “that there is either something
the matter with the Board of Trade system of trading or
else there Is rank manipulation hidden somewhere.” The
Department of Agriculture's estimate of a winter wheat
crop of 474,000,000 bushels supplied the impetus for a sharp
rise and there was also a large short interest, but even the
old time traders are rather aghast at the wide swings of
the current year and fear that something is going to happen
in a legislative way inimical to grain exchanges and present
methods of operation. In former days fluctuations of like
character urually ccvered a year’'s operations, but so far
this year there has been some insidious factor at work
shooting prices upward or depressing them in broad swings
which might lead an observer to believe that this is a thin
market, when 1t is quite the contrary. There is no limit
to the amount of trading an individual can do on the Board
of Trade, but there may be unless Board of Trade officials
devise some way to halt this riot of broad changes in quota-
tions.

Wheat Responds to Buying

Constructive operations in wheat futures brought about
a sharp turn upward after nearly two months of weakness
inspired by plentiful liquidation. No encouragement was
received from European buyers or from foreign crop news.
but the statistical position underwent a change for the
better and crop conditions were more bullish until rains
throughout the winter wheat belt improved new crop pros-
pects. The market was in a sold out condition when the
Patten pool began openly to espouse the long side of wheat,
with the result that a recovery of 16@24c followed under
the leadership of the May delivery. Trom = premium of
8c over July it gradully worked to a position 15%c over
the deferred future owing to buying of the nearby month by
shorts who took profits during the break and then put out
a fresh line of July on the recovery in prices. There was
less activity owing to the partial absence of the public
from market participation and business was chiefly pro-
fessional in character.

Crop News Potent Factor

Spring wheat seeding made remarkably good progress
in the Northwest and in Canada, with conditions favorable
as a rule. Indiana, Ohio, Kansas and Oklahoma reported the
need of rains to relieve the drought, and late in,the week
showers were general throughout the winter wheat belt.
Private estimates forecasted a yield of 500,000,000 to 534,-
000,000 bushels on present conditions, comparing with last
year’s harvest of 590,000,000 bushels, but spring wheat areas

The ALBERT

DICKINSON

COMPANY

SEEDS

FIELD SEEDS SEED GRAINS
POULTRY AND LIVESTOCK FEEDS
Minneapolis Chicago

were amplified as had been anticipated. United Kingdom
and continental crop news was favorable with the ex-
ception of Germany, and Europe’s contentment with the
existing situation was displayed in its purchases of oaly
800,000 bushels here during the week. Argentina’'s ship-
ments fell off 3,700,000 bushels, and Buenos Aires was 4%¢c
over the American parity in British markets. World's
shipments decreased 1,400,000 bushels, there was a loss of
1,888,000 bushels in the amount afloat for Europe and
American supplies fell off 8,930,000 to a total 28,000,000
bushels under a year ago, which more than offsets the
gain of 19,325,000 bushels ia the amount in transit to the
continent and Great Britain. Receipts at primary mar-
kets diminished 759,000 bushels for the week and were.
673,000 bushels smaller than‘last year for the corresponding

period.
Spot Corn Improves

Corn rallied 15%@18%c under the stimulus of free buy-
ing by strong pools. The market was in an oversold con-
dition and as prices rose steadily throughout the week,
shorts began to cover. There was some buying for export,
shippers bought with greater freedom and with an increase
in feeding on farms now that an advance in hogs and recent
decline in corn placed the market in a better position from
a coastructive viewpoint there was less pressure on spot.
Changing over from the May to July delivery at an early
difference of 45c later brought the May discount to only
3%c under the more distant month. Argentine shipments
decreased 60,000 bushels and were 300,000 bushels smaller
than a year ago, there was a loss of 1,953,000 bushels in
the visible and arrivals at primary markets were 805,000
bushels' smaller, also showing a loss of 1,033,000 bushels
compared with a year ago. Meanwhile world’s shipments
iacreased 740,000 bushels and local stocks gained 536,000
bushels to a total more than 6,100,000 bushels over last
year.

QOats improved 33, @5%c, export purchases of 200,000
bushels improved spot demand and recession of 1,000,000
bushels in Argentine shipments supplying an element of
strength. Seeding progressed northward rapidly under
favorable surroundings and rains late ia the week gave the
young plant a good start. Bradstreet’s noted a decrease of
2,781,000 bushels in American stocks and local supplies
were reduced 953,000 bushels, but the amount afloat for
Europe gained 420,000 bushels and world’s shipments in-
creased nearly 700,000 bushels. Field work resulted in a
decrease of 224,000 bushels in primary receipts, which were
also 410,000 bushels smaller than last year.

Rye Lacks Export Trade

Rye sold up 10@12%c, although export purchases for the
week were uader 500,000 bushels and speculative operations
were on a smaller scale. Crop news was mixed, but sea-
board stocks diminished 1,000,000 bushels as exports from
Atlantic ports approximated 1,900,000 bushels, comparing
with 580,000 bushels last year, and a decrease of 1,076,000
bushels in the visible brought the total 2,000,000 bushels
under a year ago. .

Provisions were sluggish and gained offly slightly, the
improvement in lard being 5@10c, ribs 10@20c, and bellies
5¢. Export buying lagged, but there was a moderate
domestie inquiry, offerings were moderate aad hogs began
to display strength as the week progressed.

Wheat Spread Widens

The May-July wheat spread has widened to 15l%c after
being down to 8c, but the belief is current that the big
shorts in May covered their line during the break earlier
in the month when the year’s low marks were touched.

Deficlency in moisture is the most important factor in
the crop situation this year. In commenting upon that
phase of the situation, Nat C. Murray said: “In 1917 the
April 1 condition was below that of this year. The deficit
of moisture caused 53 per cent of the total shortage of
that year’s crop and freezing 33 per cent. This gives an
idea of the effect of a shortage of moisture as a crop in-
influence.”

Rye has declined;toamu

scount under wheat
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as there has been an absence of stimulating export busi-
ness.

Although there has been a sharp rise in grain prices,
the public is taking only a moderate amount of interest
in the market. The suddenness with which participants
were shaken out in the first three months of the current
year dampened the ardor of amateur speculators who were
trading in round lots of wheat and corn, and while they
are wiser in experience, they are poorer in pocket and
that I8 what hurts. '

Trading Falis Oft

The week’s transactions in graln futures on the Board of
Trade totaled 411,617,000 bushels comparing with 691,577,-
000 bushels in the week preceding, There was & marked
falling off in all grain operations, wheat showing a loss of
67,000,000 bushels, corn 57,000,000 bushels, oats 43,000,000
bushels and rye nearly 14,000,000 bushels.

Snow is inclined to believe that recent rains have not
improved the condition of winter wheat as much as ex-
pected. He points out that in Texas the rellef In a few
spots occasioned by rainfall, has been offset by further
and in some sections complete deterioration where there
has been no moisture.

Some of the crop experts traversing Oklahoma call
attention to the betterment which immediately followed
rain. The best reports come from Illinois, where the
weather has been ideal all spring.

Cotton transactions on the Chicago Board of Trade were
moderately active and the market closed steady after a
recession had practically wiped out early gains. The South
was a consisteat seller, owing to more favorable crop
prospects following general rains throughout the South-
west. Planting made good headway in Texas and an in-
crease of about 4 per cent. in the area is forecast. Liver-
pool was irregular, the Japanese and domestic textile situa-
tion was less satisfactory and Egyptian stocks were moder-
ate, but smaller than a year ago.

Wheat Condition Low

Nat C. Murray estimates the condition of winter wheat
at T3 per cent. of normal, which is the lowest in eight
years, 63.4 per cent. in 1917, He figures the yield at 510,-
000,000 bushels and makes the expected abandonment 18
per cent., or 7,618,000 acres. The increase in spring wheat
area he estimates equal to a total of 20,240,000 acres, sug-
gestive of a yield of 255,000,000 bushels. He figures the
rye condition at 85, indicating a crop of 60,566,000 bushels
against a yield of 63,446,000 bushels harvested last year.

One of the big traders here who was long 4,000,000
bushels May and short July at a spread of 22c went out
of his line when May was at a premium of 10c over the
July.

Frank L. Carey, president of the Board of Trade, who
spent several weeks in Florida, is in La Salle Street again
and vigorously pushing his plans for giving the exchange
a2 new home.

Nearly all of the letters received by Board of Trade

\

houses from Northwestern correspondents say spring wheat
is going in early and under exceptionally favorable con-
ditions.

Market Situation Analyzed

F. H. Babcock of Thomson & McKianon sald of market
surroundings: “Chicago has only 600,000 bushels of contract
wheat as against 4,400,000 bushels last year, and there is
small prospect of any free movement to market before the
new crop. World’s supplies are mno larger than when
prices were 70c higher and the outlook for new wheat is
not flattering. There is no burdeasome supply in sight.”

A Chicago man who has been circulating through spring
wheat territory for a month said upon his return home
that sentiment there is much improved. The bulk of
farm surplus was moved at the high prices current in the
first two months of the current year and there is little
wheat on farm in excess of feeding and seed requirements.

George E., Marcy of the Grain Marketing Company has
returned from California where he spent two months in
recreation. “World’s surplus is low and new crop pros-
pects only moderately good,” he said, “and therefore I be-
lieve that farmers are justified in demanding and will get
better prices than is now offered for September delivery.”

Board of Trade members are tremendously interested
in the flight made by a Ford plane from Detroit to Chicago
yesterday with & load of half a ton of mutomobile parts.
A corporation of major proportions is in the making here
for the purpose of utilizing their air for passenger and
tonnage traffic, and development of alrcraft operations
here on a large scale is expected within the next year.

Nat C. Murray, crop expert and statistician for Clement,
Curtis & Co., estimates the number of brood sows at 14
per cent. less than a year ago. He figures the number as
of April 1 at 10,307,000 against 11,985,000 a year ago;
13,256,000 in 1923, 12,242,000 in 1922 and 11,187,000 in
1921.

Arthur Cutten alleges that the recent decline in wheat
and rye was caused by a conspiracy, but he declines to
name the conspirators. Around LaSalle Street it is
rumored that he will be asked in a government inquiry to

‘tell his story to Dr. Duvel.

Brown Grain Co.
GRAIN COMMISSION MERCHANTS

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

Minneapolis, Minn.

1151 Chamber of Commercg,
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GO AWAY BOOM'—CHICAGO BANKERS SAY
(Continued from page 15)
trust certificates for 60,000 shares of common stock as a
bonus at $55.50 a share, voting trust certificates for one-
third common being delivered with each class A preferred
as a bonus. The company has no banking obligations or
bonded debt aad the class A is entitled to $4 cumulative
dividends in preference over common and may participate
in up to an additional $2 a share, or a total of $6 annually.

Public Utilities Active

An offering of 10,000 shares of series A preferred of the
New York Steam Corporation was brought out by a syndi-
cate headed by the National City Company at $99 a share,
yielding more than 7.06 per cent. The shares carry a
dividend of $7 annually. ‘

An issue of $3,000,000 Alabama Power Company first 5s
sold to the Harris Trust & Savings Bank was offered at
941% and interest, yielding about 5.40 per cent, The com-
pany serves practically all the urban population and in-
dustrial power requirements ia northern Alabama, includ-
ing Birmingham and net earnings of $4,492,851 in 1924 were
twice annual interest charges of $2,129,965.

E. H. Rollins & Sons, Blyth, Witter & Co., Eastman, Dil-
lon & Co., Federal Securities Corporation and H. M. Bylles-
by & Co., offered $4,000,000 Jersey Central Power & Light
cumulative 7 per cent. preferred stock at $97 and accrued
dividends, a yield of more than 7.20 per cent. Earnings
last year provide a balance over 3.4 times annual dividend
requirements.

P. W. Chapman & Co., offered $3,250,000 of 6 per cent.
sinking fund bonds of the Wadsworth Building of New
York at 100 and interest. Ananual earnings are estimated
at $510,000 net.

The Harris Trust & Savings Bank offered $3,500,000 first
5 per cent. serial real estate bonds of the Consolidated
Investment Company of St. Louis, owner of the Century
and Syndicate Trust Buildings covering an entire block ia
St. Louis’ business center, priced to yield from 4 to over
5.40 per cent. according to maturities.

Many New lssues Out

A new issue of 30,000 shares of Associated Gas & Electric
6 per cent. preferred stock was offered at $84 and dividend
by Nickerson & Co., and Howe, Quisenbury & Co., yielding
7.14 per ceat. This company has acquired new properties
in New York state.

A syndicate composed of the Chicago Trust Company and
Ames, Emerich & Co. offered $1,000,000 first 5% per cent.
series B bonds of the Home Telephone & Telegraph Co.
of Fort Wayne, Ind., at 100 and interest.

An issue of $600,000 Heinemann Corporation first mort-
gage 6 per cent. serial bonds offered at prices to yield
5.10 to 6 per cent. by the First National Bank of Detroit
wag oversubseribed. The company is a Michigan corpora-
tion owning timber and timber lands in Gogebic and Onto-
nagon counties, Mich., formerly the property of the B.
Heinemann Lumber Corporation of Wausau, Wis.

Eldredge & Co. brought out $1,000,000 Graad Rapids,
Michigan, 414 per cent., priced to yield 4 per cent,

. E. H. Rollins & Sons, Edward B. Smith & Co, and

Marshall Field, Glore, Ward & Co., offered $2,500,000 sink-
ing fund 6 per cent. debentures of the Penngylvania Electric
Corporation at 93 and accrued interest, to yield 6.50 per
cent. Net earnings last year were $2,027,080.

Hartman Has Deficit

Martman Corporation had a deficit of $410,121 after
dividend deductions last year against a mnet surplus of
$906,399 in the preceding year. After charges, taxes and
depreciation net income for 1924 was $1,164,339, equal to
$2.95 a share earned on 393,615 shares of common stock
outstanding, compared with a net of $1,776,399, equal to
$4.51 a share in 1923 and $1,605,376, or $13.39 a share, in
1922. At the end of 1924 current assets were $19,726,607
and current labilities $4,566,750, leaving net working
capital of $15,159,858 against $17.026,808 in 1923.

Libby, McNeill & Libby earned $1,433,828 in the fiscal
period ended February 28 of the current year, the equiva-
lent of $7.96 a share on outstanding preferred stock after
all charges, comparing with a net of $947,768, or $5.26 a
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share, in the year preceding. Dividends were not paid on
the senior issue and now there is an accumulation of 19%
per cent., or $3,465,000 due, while surplus stands at $3,450,-
998, Notes and accounts payable have been reduced
$3,500,000 and $500,000 of first mortgage bonds were
cancelled. Inventories were reduced $2,035,301 and net
working capital of $20,619,975 displays an increase of
$1,590,003 for the year.

Inland Steel Prospers .

Inland Steel last year earned $5,474,600 net, the equiva-
lent of $4.03 a share on 1,182,799 shares of no par common
stock after preferred dividends. Ia the preceding year
the company earned $5,274,958, or $4.01 a share on common.
The balance sheet reflects little change in position gom-
pared with 1923 outside of a reduction in bonded debt and
corresponding loss in cash, while inventory was slightly
larger and profit and loss surplus of $18,617,496 last year
compared with $16,799,893 the year preceding.

More Security for Investors

Greater security for investors is promised by the Invest-
ment Bankers of America in a document issued by Secre-
tary Fenton, who announces that plans for obtaining and
placing before the general public information relative to
all existing delays, defaults or repudiations of municipal
bonds or coupons. This move is in keeping with the
avowed policy of this country-wide organization of banking
houses of protecting the public against loss in the purchase
and holding of securities. The opinion is expressed by Mr.
Fenton and the publicity committee that this very pub-
Heity will go a long way in remedying municipal defaults.

Thomson & McKinnon, in reviewing stock market con-
ditions, say: “Our theory is that under cohditions such as
prevail at the present time the safer course is to market
stocks on the bulges. This does not necessarily involve a
pessimistic attitude on the part of the seller, but rather a
reasonable business policy which places one in a position
of advantage to get the benefit of such recessions as in-
variably follow during an uncertain market or business

period.”
Unlisted Stocks Dull

“Trading for the week was rather dull in Chicago Un-
listed Securities,” John Burnham & Co. said. “Prices held
rather well, advances being registered in a few exceptional
cases. Preferred stocks were slightly more in demand and
a slghtly increased amount of trading was noticeable.
Albert Pick preferred led in volume, stock changing hands
from 951% to 971, the market closing slightly easier at
9514 bid, stock for sale at 961%. Benjamin FElectric first
preferred was in demand at 97, a few shares of stock
changing hands between 98 and 99. Chicago Mill &
Lumber preferred was steady with par freely bid and
cheapest offerings at 102. Kraft Cheese preferred was
decidedly stronger, advancing to sales at 104. A slight
weakness was registered in Wahl preferred, that stock
being offered for sale at 72 with few bids showing.

By-Products Coke Up

“Of the common and more speculative issues, By-Products
Coke was undoubtedly the most active, this stock advanc-
ing from early sales at 60 to reported sales at 65. This
represents a total advance of about 10 points during the
past month,” LaSalle Extension University old stock re-
mained firm and closed at 291% bid with sellers at 31. The
new stock which represents 2 shares for each share of
the old Preferred or Common is quoted 14% bid, offered for
sale at 151 . Holland-St. Louis Sugar was very quiet,
settling back to bids at 7% with stock offered for sale at
7%. A few shares of McCord Manufacturing changed hands
around 44. A limited number of shares are now wanted at
43 and was offered at 45. Kellogg common was quite active
and strong advancing from 45 to bids of 49. A dividend
of $1.00 per share was declared, payable April 15 to stock-
holders of record April 10. Palmolive common also ad-
vanced on sales between 85 and 87. Easiness continued in
Western Grocer, sales being registered at 73 with stock
offered at 74.”

A good Investment demand for the better grade of un-
listed securities caused ad
week although the volume
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according to Rogers & Tracy. American Seating common
at 125 to 130 was up some 7-points in the bid price. Bucyrus
common was more than 10 points higher at 131 to 136.

Checker Taxi had a net operating loss of $70,396 last
year. Current assets oa December 31 last were $62,102 and
current liabilities $44,199. !

Acme Steel directors voted for an jmmediate exchange
of three shares of stock of $25 par value for each share of
no par value outstanding, and will place the new shares
on an annual $2 dividend basis. March shipments estab-
lished a record for the 45 years in which the company has
been in operation.

Patterson Heads City Ice

City Ice & Fuel announces the election of L. B. Patterson
of Chicago as president and H., D. Norvell chairman of the
board. The new company is the result of a recent merger
of corporations with a total capital of $30,000,000 headed
by the Hygienic Ice Company iand last year earned $2,092,-
993 net, equal to $2.49 a share on common stock outstand-
ing. Dividends of $2 a year, payable quarterly, have been
ordered and March income exceeded that of a year ago by
40 per cent. Mr. Patterson formerly headed the National
Packing Company and is a member of the directorates of
the Foreman Natiopal, Foreman Trust & Savings, Drovers’
National and Drovers’ Trust & Savings Banks.

Copper Range has returned to a dividend basis by the
declaration of a disbursement of $1 a share payable May 4
to stock of record April 9. The stock is largely held in
Chicago and Boston.

The Fair has established the common stock on a $2.40
annua] basis by the declaration of four monthly dividends
of 20 cents each. March sales of $2,050,942 compare with
$1,988,447 a year ago In the first month of operation under
Kresge management,

Harold E. Foreman, John R, Thompson, William Wrig-
iey, Jr., Edward N. D’Ancona, Alfred Ettlinger, Leonard S.
Florsheim, John D. Hertz, Albert D. Lasker, Otto W. Leh-
mann, Charles A. McCulloch, John A. Ritchie and Harvey
T. Woodruff of Chicago have been elected members of the
directorate of the New York Transportation Company, giv-
ing Chicago control of the corporation operating motor
busses on Fifth Avenue in New York,

America’s Cattle Herds Rapidly Shrinking

New York—Shrinkage of a million head of cattle a year
in America’s herds as disclosed by government figures
understates the actual drop in the supply, it is indicated by
Commissioner Robert A. Cooper, head of the Federal Farm
Loan Board, in an article in the current American Bank-
ers Association Journal. At the request of President Cool-
idge, Commissioner Cooper recently made an extended tour
of inspection of the western live stock states. He reports
that liquidation has run its full course in this industry
which is now financially on the upgrade, declaring that war
time over-production has been followed by decreased herds
In every state west of the Mississippi River.

“Cattle, undoubtedly, have struck bottom, and liquidation
has run its course,” Commissioner Cooper says. “Construc-
tive upward tendencies are much In evidence. The over-
broduction, which was a war legacy, has found a counter-
part in the past few years in decreased herds in every
state in the cattle sections west of the Mississippi River.

Government statistics estimate the number of head as
being 1,000,000 fewer in 1924 than was true in 1923, and
an even greater reduction is forecast in 1925 by the latest
figures available in the Department of Agriculture.

“During a recent trip through the cattle regions of the
West, I was often struck with the testimony of speakers,
who indicated that there were fewer cattle in their states
than ever before. The surplus was always in an adjoining

8tate, but when we reached that adjoining state a scarcity

Invariably prevailed there also. The evidence all goes to

the conclusion that the number of cattle on farms and

“flges is overstated in the government's figures.

‘A cattle loan hereafter should be in better repute than

I has been for some years last past. It will be a safe and

Sound loan, hecause it will be based on values which have

Teached an frreducible minimum, made to men who have
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'proved their skill and ability to handle live stock, and
closed following a species of examination and exact count
and inspection that never before prevailed.”

NORTH DAKOTA GRAIN RESERVES BIGGER THAN
YEAR AGO

Grand Forks, N. D.—The reserve stocks of grains on
farms in North Dakota are jnvariably greatly in excess of
the relative reserve of one year ago, especially is this
reserve large in the case of wheat and oats. Apparently
the wheat stocks in the United States are about 23,789,000
bushels less than the reserve of that crop one year ago,
according to the United States Bureau of Agriculturel
Economics, :

The amount of wheat on farms March 1 was about 21,-
539,000 bushels or 18 per cent. of the 1924 crop as against
12,854,000 bushels or 18 per cent. one year ago and 29,122,-
000 bushels or 23 per cent. in 1923. About 82 per cent. of
the crop will be shipped out of the counties against 69 per
cent. of the 1923 crop shipped by March 1, 1924, and 80 per
cent. the year previous in this state. These stocks are
very equally distributed over the state.

The reserve of oats was 40,147,000 bushels or 43 per
cent. of the 1924 crop as compared with 19,773,000 bushels
or 30 per cent. one year ago, and 36,250,000 bushels or 46
per cent. in 1928.

The amount of barley was about 9,126,000 bushels or 26
per cent. of the crop as against 5.469,000 bushels or 26 per
cent. one year ago, and 8,739,000 bushels or 34 per cent. {n
1923. Barley shipped out of the counties where grown will
be 48 per cent. of the 1924 crop compared with 34 per
cent. of the 1923 crop.

The reserve of corn was 3,365,000 bushels or 17 per cént.
as against 6,488,000 bushels or 23 per cent. of the 1923
crop in reserve on March 1, 1924, and 5,792,000 bushels
or 27 per cent. the year previous.

The amount of rye was about 1,247,000 bushels or 9 per
cent. of the 1924 crop as compared with 1,005,000 bushels
or 11 per cent. of the 1923 crop reserve March 1, 1924.
About 78 per cent. of the last year’s crop wiil be shipped
out of the counties where grown against 70 per cent. of
the 1923 crop shipped by March 1, 1924.

NEW ERA FOR AGRICULTURE

New York—A new era lles ahead for agriculture because
it now commands the best economic thought of the busi-
ness world directed on its prime requirements of better dis-
tribution and marketing, President W. C. Gordon of the
State Bank Division, American Bankers Association, de-
clares in a communication to the thirteen thousand mem-
bers of the division. He seeks to enlist their interest in the
work of improving the marketing of farm products.

“The farmer today finds himself far removed from his
consumer-customer by a long line of intermediate agencies,
which often leaves him in a position of disadvantage as an
individual producer,” Mr. Gordon says. “It is, therefore,
not strange that he should seek to apply to agriculture
those principles of production and distribution found suc-
cessful in industry. His rightful ambition is to make,
where feasible, & general application of successful busi-
ness experience to the marketing of agricutural products.
Commanding the best ecomomic thought of the business
world, agricuiture undoubtedly stands on the threshold
of a new era. In lieu of fantastic panaceas, agricultural
welfare—which after all is the nation’s welfare—hag need

- of & sane, long range program that is at once practical,

constructive, and economically sound.”

He goes on to call attention to the “long view program
suggested for agricultural distribution” at Washington by
the Agricultural Conference, urging study of it.

Potato bags
i Needles
_Sewi
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GRAIN STOCKS AT MINNEAPOLIS

Wheat in Minneapolis public elevators, as reported by
the Chamber of Commerce on April 11, with comparisons,
in bushels (000's omitted):

1925 1924 1923 1922

No. 1 dark ........ eeenene ‘e 3,71L 4,092 3,798 1,126
No: 1 northern ............. . 3,329 1,142 1,311 67
No. 2 northern ............ .o 993 1,760 1,819 253
Others ......iiviiieriiennens 4,670 7,338 7,576 4,439
Totals ....... enaesnanee .. 12,603 14,332 14,503 5,874

Stock of grain in public elevators® in Mlnneapolls, in
bushels (000’s omitted):
Apr 12 Aprglg Apl; 15

Apr.11 Apr.4 1924 22
COrn  ...iveiivinennnnn 839 940 1,603 18 2,186
Qats ......cvciiinvnnns . 19,922 20,943 4,176 8,929 21,109
Barley ........co.00enn ,032 2,183 402 755 613
RY® ...coevverevannnns 974 967 7,885 3,281 1,022
Flaxseed ..... [ 361 368 92 8 56

DULUTH-SUPERIOR GRAIN STOCKS

Grain stocks In Duluth and Superior elevators as on April
11, showing changes in the week heat—Nos. 1 and
dark northern and Nos. 1 and 2 northern, 2,870,781 bushels;
No. 3 dark northern and No. 3 northern, 286,456 bushels:
other spring, 5,358,848 bushels; Nos. 1 and 2 amber durum
and Nos. 1 and 2 durum, 182,340 bushels; No. 3 amber durum
and No. 3 durum, 149,007 bushels; other durum, 3,910,307
bushels; Nos. 1 and 2 dark hard winter and Nos. 1 and 2
hard winter, 69,204 bushels; other winter, 27,254 bushels;
bonded, §22.532 bushels; wheat, afloat, 1,009,006 bushels; total
wheat, 14,385,734 bushels, increase, 107,355 bushels.

Coarse grains—Corn, 250,696 bushels: oats, 12,467,103 bush-
els, decrease, 2,522 bushels; barley, 373,435 bushels, increase,
24,1423 bushels; rye, 5,641,106 bushels, afloat, 1,382, 788 bushels,
increase, 59,881 bushels; flaxseed, 364,988 ‘bushels, decrease,
6,921 bushels.

MINNEAPOLIS.DULUTH CROP YEAR WHEAT
RECEIPTS

Receipts of wheat in Minneapolis and Duluth from Sep-
tember 1, 1924, to April 11, 1925, compared with the corre-
sponding perlod of previous years, in bushels (000's omitted):

1924-25 1923-24 1922-23 1921-22

Mlnneapolls ............. 81,282 77,676 102,634 76,066
Duluth .................. 92,649 27,236 49,462 37,905
Totals ................ 173,931 104,912 162,096 113,971
[}
GRAIN STOCKS AT CHICAGO

Publlc Private *Total Last year

Wheat ........ . 548 3.469 4,017,000 14,748,000
Corn .....coevune 4,994 8,624 14,902,000 6.542,000
Qats8 ............ 6,113 10,230 17,856,000 3,674,000
RY€ «ovivenvnnnns ,057 226 2,283,000 1,865,000
Barley ...... ceve  aeee 247 247,000 190,000

*Including 1,284,000 bushels corn, 1,813,000 bushels oats
and 81,000 bushels rye afloat.

UNITED STATES VISIBLE GRAIN SUPPLY

This week Last week Last vear
Wheat ...... eserenes 55,244,000 57,434,000 56,673,000
Corn .. 30,761,000 32,727,000 22,319,000
Oats 58,107,000 61,104,000 14,076,000
Rye . 20,066,000 19,878,000 21,503,000
Barley 3,498,000 3,766,000 1,162,000

WORLD’S SHIPMENTS OF WHEAT

Last week Prev. week Last year
Wheat ..........cvn.. 13,999,000 13,603,000 16,112,000
COTN vevvvvnvrnnrnecas 1,600,000 1.526,000 2,922,000
Qats .....oiiiiieenans 957,000 1,740,000 1,112,000

THE WEEK'S FLOUR OUTPUT

(From The Northwestern Miller)

The following table shows the flour output at milling

celnters for the past two weeks, with comparisons, in bar-
rels:
Apr.12 Apr.14
Apr.11. Aprd 1924 1923
Minneapolis ............. 155.736 146,073 203.278 346,735
St. Paul .....co0vvvnunnn. 4,725 5,118 10,100 13,240
Duluth- Superlor ......... 3,100 25,660 9,615 14,105
Milwaukee ........cc0ev0 6,500 7300 ...... 4,500
Totals ......ccoccvenee 170,061 184,051 222,993 378,580
Outside mills* .,.... ws..o. 149,001 183,743 217,110 183,231
Aggregate spring ..... 319,062 367,794 440,103 561,811
St. Louis .......00viennnn 15,500 17,100 30,600
St. Louist ......cccvee.n. 35,400 33,700 40,200
Buffalo ..e.vveernsvocecns 174.725 163,390 134,135
Chicago .....cevevvvennns 27,000 24,000 33,000
Kansas City .......0.... 91,585 97,543 89,760
Kansas City? ....... veees 261,181 287,748 274,922
Omaha ...oivevinierennnns 17,866 15,700 12,270
St. Joseph ... ..hehilaen 22,793 37,115 24,95
Salina  .......iiiieienann 17,823 19,472 15,239
Wichita +oovvevinnneneren 25,817 31,534 32,165
TOledO +vvvvvvnnnsnneenan 24,500 27,600 33,900
Toledol «...iiievenvnnrnas 62.042 62.778 80,146
Indianapolis ............. 6,326 5,935 8,487
Nashville** ... ..c0vveen onevens 68.684 99,287
Portland, Ore, ........... 27,303 15,663 36,601
Seattle t.veevrvivereeenan 4,360 14,600 35,766
TACOMA . ivvrenneenvennns 9,560 9,994 14,472

*Minnesota, Dakota and Iowa mills, outside of Minneapo-
1is and Duluth.

tFlour made by mills outside of St. Louls, but controlled
fn that city.

tFlour made by a group of southwestern mills outside
of Kansas City, but Inclusive of mills at Wichita, Salina,
Omaha and St. Joseph.
Tf;r‘lour made by central states mills, including those of

'oledo

*sFlour made by southeastern mills, including Nashville.
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FLAXSEED RECEIPTS AND SHIPMENTS

Receiptr and shipments of flaxseed at Minneapolis and
Duluth, September 1, 1924, to April 11, 1925, compared with
the corresponding period of the previous year, in bushels
(000's omitted):

—Receipts— —Shipments—
1924-25 1923-24 1924- ‘5 1923-24
Minneapolis .............. 12,737 7,466 3,385 1,582
Duluth ....... e see. 15,368 6,291 14,226 5,573
Totals .........coev0uen 28,105 18,767 117,611 7157
MINNEAPOLIS GRAIN FUTURES
Apr. Apr. Apr. Apr. Apr. Apr
‘Wheat— 9 10 11 13 14 15
May ....ccv0vens 1.43 .. 1.62 1.47 1.51 1.49
July ..... PN 1.44 “ee 1.53 1.48 1.52 1.4%
April
Apr. Apr. Apr. Apr. Apr. Apr.
9 10 11 13 14 15
Flax ........... 2.81 .. 2.80 2.80 2.80
May
Apr. Apr. Apr. Apr. Apr.  Apr.
9 10 11 13 14 15
Flax ......c.0ns 2.81 . 2.80 2.80 2.80 2.8
Rye .......vcvu 1.06 . 1.11 1.06 1.08 1.07
Oats ....... . .37 e .38 37 .38 .38
Barley ......... 80 ves 84 .82 82 $1
July
Apr. Apr. Apr. Apr. Apr.
10 11 13 14 15
eee 2.81 2.81 2.81 2.81
1.09 1.05 1.06 163
.39 .38 .39 39
.84 .83 .83 82
4
DULUTH GRAIN FUTURES
April
Apr. Apr. Apr. Apr. Apr. Apr.
9 10 11 13 14 15
Flax ........ vee 2.76 eve 2.78 2.76 2.75
May ’
Apr. Apr. Apr. Apr. Apr. Apr.
9 10 11 13 14 15
Flax ........... 2.75 2,78 2.76 2.75
Durum ......... 1.44 [ 1.54 1.60 1.52
July
Apr. Apr. Apr. Apr. Apr. Apr
9 10 11 13 14 15
2.75 veen 2.717 2,76 2.73
1.44 1.63 1.50 1.52
September
Avpr, Apr. Apr. Apr. Apr. Apr.
9 10 11 13 14 15
Flax ........... 2.65
CHICAGO GRAIN FUTURES
May
Apr Apr. Apr. Apr Apr. Apr
9 10 11 13 14 15
1.06 veen 1.10 1.07 1.09 . 108
.40 .41 .41 41 41
1.14 ver 1.19 1.15 1.18 115
July
Apr Apr. Apr. Apr, Apr.  Apr
9 10 11 13 14 15
L07¢] 4 | T 1.09 .. 1.14 1.11 1.12 112
Oats [ .42 .42 .43 2
Rye ... veess 1,08 1. 13 1.09 1.10 112
September
Apr Apr. Apr. Apr. Apr. Apr
9 10 11 13 14 15
Corn ...... cee.s L10 e 1.14 1.11 1.1 Ll
Oats .....veees . .42 seus 44 43 .43 43
Rye ..ovvnnnunns 99 1.04 1.00 1.02 103
WINNIPEG GRAIN FUTURES
May
Apr. Apr. Apr. Apr. Apr. Apr
9 10 11 13 14 15
Wheat ......... 1.65 vees 1.66 1.59 1.64
FIAX sovvevennne 2.40 ves 2.44 2.40 2.39
July
Apr, Apr. Apr Apr Apr. Apr.
9 10 11 13 14 15
. 1.51 veea 1.62 1.56 1.61
. 242 e 2.46 2.43 2.42
October
Apr. Apr. Apr. Apr. Apr. Apr
9 10 11 13 14 15
Wheat PN 1.28 1.33 1.28 1.35
Flax e . e 2.30 2.25 2.24
WHEAT RECEIPTS—CARS
Minneapolis Duluth Chicago Winnlpeg
Yea Year Year Yea
1925 ago 1925 ago 1925 ago 1925 l’;j—:“
April 9 . 136 85 26 12 2 19 150 3534
April 10 .o .o .o T
April 11 . 165 85 86 31 4 23 198 ;ﬁ*
April 13 . 184 110 106 33 19 22 309 29
April 14 . 40 102 57 61 13 42 301 i
April 15 127 83 13 32 7 18 250 <Ii

MINNEAPOLIS RECEIPTS—COARSE GRAINS
Corn Oats Rye Barley Flax
3 28 13 18

ﬁpri_} 1L

pri .. ..

April 7 31 23
April 6 32 23
April 5 5 10
April .e .
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W ho Are America’s “‘Neighbors” in Commerce

Nearly two billion doliars worth of our foreign commerce
in 1924 occurred with our “neighbors™ on the opposite side
of the world. Stick a pin straight through any small globe,
says the Trade Record of The National City Bank of New
York, and you will find that the end emerges at a point on
the opposite side which represents over 8_00 miliion people
and that nearly two billion dollars worth of merchandise
was so0ld to them or bought from them in our foreign
commerce of 1924. You will also find that the distance
which this merchandise travels in its passage between
those countries and our gredtest ports averages nearly one-
half the distance around the world at the Equator.

Take Japan as an example, Her chief port, Yokohama,
is more than 10,000 miles distant, by ocean routes, from the
chief port of the United States, New York, the distance by
way of the Panama Canal from New York to Yokohama be-
ing over 10,000 miles; yet our commerce with Japan in 1924
aggregated nearly $600,000,000, or to be more closely
accurate $590,381,000, and, of course, most of this travel
is by water except in the case of ‘“rush” cargoes of silk
when a part of it goes by rall across the United States and
even then the distance traveled is nearly 8,000 miles.

The ports of China are even more distant than those
of Japan, the distance between New York and Shanghai by
way of the Panama Camal being 10,855, or that by way of
the Suez Canal 12,360 miles; yet our trade with China in
1924 aggregated nearly a quarter of a billion dollars, or to
be more closely accurate $227,000,000, while that with
Hongkong, which is the open door to South China, was
*$33,000,000.

Even more distant when measured in nautical miles are
our 47 million neighbors in Java for the highest authorities
on shipping routes put the steamship distance between
New York and Batavia, the chief port of Java, as 13,167
miles by way of the Panama Canal, or 10,182 miles by way
of the Suez Canal; yet we drew from Java last year 38
million dollars worth of merchandise much of it India rub-
ber for making tires for our automobiles, tin for our roofs
and wrapper tobacco for our cigars, and sent them various
classes of manufactures in part payment.

India is another example of “long-distance” interchange
of merchandise with the United States. Our trade with the
320 million people in India in 1924 aggregated 138 million
dollars, most of the merchandise which they sent us being
manufacturing materials, while manufacturers formed a
large part of that which they took in exchange. The
distance with this merchandise traveled was approximately
10,000 miles and still more In the case of that which
utilized the Panama Canal route.

To the Philippines the distances are 11,566 miles by way
of the Suez Canal and 11,546 by way of the Panama Canal,
vet the trade with the 11 million people of those islands in
1924 was over 150 million dollars and the sales to them
included every class of merchandise from automobiles and
cotton cloths to household requirements of everyday class.

To the chief ports of Australia the distance by way of
the Panama Canal is over 10,000 miles, yet its 6 million
people bought 125 million dollars worth of American mer-
chandise last year, chiefly the products of our factories.

GREAT WESTERN SUGAR DECREASED EARNINGS

New York—The annual report for 1924 of the Great
Western Sugar Company, which will be made public some
time this month is expected to show a decrease in earnings
as compared with the preceding year. This is due to the
lower prices at which sugar has sold despite an unusually
large increase in production. The fiscal year ended Feb-
ruary 28, last.

The Great Western reported a year ago net income of
$12,004,304 after charges equivalent after deduction of i)re-
ferred dividends to $18.26 a share on the common. Estimates
fnade last fall indicated that this figure would be exceeded
In 1924-25 with as much as $20 a share being forecast. Due
to a price war in the West and a sharp drop in prices since
that date conditions have changed.

Production of Great Western during the last crop was
the largest in its history with approximately 8,500,000 bags
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of 100 pounds each being made. The previous high record
was in 1922 when 7,361,817 bags were made. In 1923-24 the
company produced 5,918,381 bags.

Settlement of differences with the Mountain States Beet
Growers Cooperative Marketing Assoclation, which was
announced a few days ago, is regarded as important. Great
Western is to pay the growers an initial payment of 6 a
ton for beets compared with $5.50 a year ago. In other
respects the terms agreed upon are the same as last year.

Colorado is the largest beet producing state and this con-

“troversy had attracted considerable attention. For the last

few weeks as the time for putting in seed approached, the
beet growers in the northern part of the state became
restive. A case was brought in court with a decision being
rendered against the association with the result that nego-
tiations were again entered into. It is believed that the
chances of obtaining a good sized acreage are excellent.

VALUE OF ALBERTA’S AGRICULTURAL PRODUCTION

Edmonton, Alberta—Total value of all agricultural pro-
duction, including game and furs, in Alberta during 1924 is
estimated &t $217,477,808, according to a report prepared by
the Provisional Department of Agriculture. This is divided
as follows: Grain crops, $106,699,146; root and fodder crops,
$54,393,675; other produce, including honey, wool, $267,642;
dairy products, $22,928,750; poultry products, $8,916,000;
animals slaughtered and sold, $20,772,593; game and furs,
$2,000,000, and horticultural products, $1,500,000.

POTASH PRODUCTION IN 1924

Washington—The Department of the Interior announces
that returns received by the Geological Survey from the
producers of potash in the United States indicate that the
output in 1924 amounted to 43,719 short tons of crude
potash salts containing 22,896 short tons of potash. The
sales amounted to 37,492 short tons of crude potash contain-
ing 21,880 short tons, valued at $842,618. Over 30,000 short
tons of crude potash were held by the producers December
31, 1924.

This cut shows the plant of the
BAY STATE MILLING CO.
WINONA, MINN.
replacing their plant destroyed by fire in
August 1911.

This plant, with capacity of 4,000 barrels
daily was designed and rebuilt of reinforced
concrete, absolutely fireproof, in just ninety
days from the date of the above calamity, by

The Bartnett & Record Co.

MINNEAPOLUIS. MINNESOTA
DULUTH, MINNESOTA
FORT WILLIAM, ONTARIO

That is our specialty

Write us for designs and estimates




32

COMMERCIAL WEST

Saturday, April 18, 1925

FIRST NATIONAL BANK

MINNEAPOLIS, MINN.

Statement of Condition at the close of business

Monday, April 6, 1925

RESOURCES
Loans and Discounts
Overdrafts . . .
U. S. Govermment Secuntws
Other Bonds and Securities . .
Bank Buildings and Other Real Estate

Customers’ Liability Accounts
Letters of Credit and Acceptances .

Bankers Acceptances Purchased .
Interest Earned but Not Collected .
Cash on hand and due from Banks

LIABILITIES
Capital Stock
Surplus .o
Undivided Profits .

Reserved for Interest, Expenses and Taxes

Interest Collected but Not Earned .
Circulation . .
Letters of Credit and Acceptances
Deposits .

$55,610,547.60
12,585.06
17,288,400.00
4,344,674.31
1,232,731.32

4,122,104.27
3,145,982.05
340,942.20
23,521,469.19

$109,619,436.00

$5,500,000.00
5,000,000.00
376,705.33
268,541.70
228,205.64
1,701,000.00
4,010,968.27
92,534,015.06

$109,619,436.00

Combined Deposits of First National Bank, Minneapolis Trust
Company and Hennepin County Savings Bank, $112,227,023.44
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