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U N I T I N G

our Bond Department and the 
Continental National 
Company to form
C O N T I N E N T A L  I L L I N O I S  

C O M P A N Y

Company will unite to form C o n t i n e n t a l  I l l i n o i s  C o m p a n y . 
The investment company thus iormed will be affiliated with the consol­
idated bank and will take over the investment business now conducted 
by the Continental National Company and by our Bond Depart­
ment. C o n t i n e n t a l  I llinois C o m p a n y  will be capitalized at 
$20 ,000,000 and will provide exceptionally strong co-operation to 
hanks in both the underwriting and distributing o f investment securi­
ties. In addition, it will offer at all times a very large list of securities 
suitable both for secondary reserves and for resale to bank customers.

I L L I N O I S  M E R C H A N T S
T r u s t  C o m p a n y

T  the same time that Illinois Merchants Trust Com ­
pany and Continental National Bank and Trust 
Company o f Chicago consolidate under the name 
C o n t i n e n t a l  I llinois B a n k  a n d  T rust  C o m p a n y , 
our Bond Department and the Continental National

‘Resources O ver  4 5 °  ■'JYCtlhon ^Dollars

C H I C A G O
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THE F A M I L Y  “ P O C K E T B O O K "  V E R Y  T U E S D A Y  M O R N I N G  A T  10:15 O V E R  W C C O

A Confidential Chat about 
Investments

Co n f id e n c e  is the basis
of every financial transac­

tion. When you invest money, 
whether you realize it or not, 
confidence is the guiding in­
fluence. It may be confidence 
in your own ability to judge 
security values, or confidence 
in the salesman who calls upon 
you, but more often it is a 
feeling of confidence in the 
investment banker who offers 
the security. Based upon this 
assumption, is it not logical 
that this Company should aim 
to prove itself worthy of your 
complete confidence?

In the near future it is most 
probable that you will have

funds available for investment, 
and if you are an experienced 
investor you will realize the 
importance of selecting the 
proper securities to fit your 
personal needs.

Security of principal, satis­
factory yield, assured market­
ability, and proper diversifica­
tion are considerations that 
cannot be overlooked. Because 
we feel that we fully realize 
the relative importance of the 
various factors which must 
govern the selection o f invest­
ments, we believe that The 
Minnesota Company can be 
most helpful to you.

You may consult with us quite as freely as you 
would with your lawyer or physician

T HE  M IN N E S O T A  C O M P A N Y
405 Marquette Ave. Minneapolis, Minn.

A f f i l i a t e d  W i t h  The  M i n n e s o t a  Loan &  Tr u s t  Co .  and N o r t hw e s t e r n  N a t i o n a l  Bank

fi
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* " Giving Duluth 
A $40,000,000 Bank

The forthcoming consolidation of The First National Bank and the 
American Exchange National Bank, the two oldest and largest banks 
in the city, will give Duluth a financial institution commensurate with 
the growing importance of the nation’s second largest port in point 
of freight tonnage.

The new bank will be known as the First and American National Bank 
of Duluth. It will have capital and surplus of $6,000,000 and resources 
of $40,000,000. It will be housed in the present First National Bank 
building as soon as alterations can be made to accommodate the greatly 
enlarged equipment and personnel.

During the course of their half century of service to the Head of The 
Lakes region, each of the merging banks has built a large list of corre­
spondent connections in this country and abroad. Under the new 
arrangement, correspondents of each will have available much greater 
transit and collection facilities and multiplied sources of credit 
information.

In place of the present Bond Departments of the two banks, an entirely 
new investment organization with greatly augmented facilities will 
come into being— the First National Duluth Company with capitali­
zation of $1,000,000.

Worthy of special note is the fact that the entire official staffs of both 
banks will be retained. Thus there will be no break in the pleasant 
relations already existing between officers and the correspondents whom 
they now are serving.

T h e

F irst N a t io n a l  B a n k
OF D U LU TH

A merican Exchange 
N ational Bank

OF D U LU TH
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E d i t o r i a l
FARM STOCKS OF GRAIN

The annual spring inventory of grain stocks has 
been taken and the reports of Chicago statisticians 
issued Monday gave the trade its first definite idea 
of invisible stocks on March 1. The department of 
agriculture’s figures covering its stock taking of 
farm reserves will follow. Ordinarily there is only 
slight variation between the private and official 
estimates.

Larger stocks of wheat, corn and oats are held 
in first hands than last year, according to the priv­
ate reports, but the increase in farm holdings of 
corn was moderate in view of the larger crop.

The average of four reports on farm reserves of 
wheat was 147,000,000 bushels, or 17,000,000 bushels 
more than the official estimate last year. Stocks at 
leading domestic terminal markets are 52,000,000 
bushels larger than last year. Country mill and ele­
vator stocks also are accounted larger than a year 
ago.

According to B. W. Snow, veteran statistician 
and crop expert, a total of 438,000,000 bushels of 
wheat was unaccounted for March 1, and in line 
with past disappearance for the rest of the crop 
year, 272,000,000 bushels will be available for ex­
ports and stocks in all positions at the end of the 
year, or 90,000,000 bushels more than last year. 
This, he said, was roughly accounted for by 38,- 
000,000 bushels increase in supplies and 56,000,000 
decrease in exports to date.

N. C. Murray estimated supplies in all positions 
March 1, at 350,000,000 bushels.

At the recent rate of export business there will 
be a very heavy carryover.

Farm reserves of oats also were large, the aver­
age of private estimates being 499,000,000 bushels, 
against an official estimate of 377,000,000 last year. 
The visible supply of oats is only 5,000,000 less 
than last year.

Corn reserves totaled 1,042,000,000 bushels, aver­
aging the private estimates! The official figures last 
year were 1,012,000,000 bushels. On the basis of the 
crop estimate, disappearance for the crop year to 
March 1 has been 1,800,000,000 bushels, the largest 
since 1923-1924, except last year, when feeding 
value of the crop was low. Experts saw in the fig­
ures a close adjustment of future supplies to de­
mand, although there are less hogs on the farms 
than a year ago.

Wheat prices this season may have seemed low, 
oats prices disappointing and corn prices high. In 
connection with the earlier crop estimates and cur­
rent figures on reserves there is no great mystery 
about the unusual price structure which has worked 
itself out in the crop year to date.

A DEPLORABLE SITUATION
During the last 38 years, 156,000 people have been 

killed and 169,000 have been injured in the United 
States, due to being struck or run over by trains

while trespassing or walking on railroad tracks or 
bridges, and unlawfully riding on freight and pas­
senger trains, it is stated in a report to the steam 
railroad section, National Safety Council, by T. H. 
Carrow, superintendent of safety for the Pennsyl­
vania railroad.

“These facts make the staggering total of 325,- 
000 deaths and injuries,” Mr. Carrow states, “ or an 
average of 8,500 per year.” An improvement has 
been made in recent years, and the average is now 
about 5,000 a year. Describing these fatalities as a 
“needless waste of human life,” Mr. Carrow con­
tinues :

“ Thirty-five thousand of this great army of killed 
and injured were children under 14- years of age; 46,- 
000 were between 14 and 21 years; 35,000 were 
hoboes and tramps, and the remaining 209,000 were 
useful members of society, including clerks, indus­
trial workers and professional people, the majority 
of whom lived in the communities in which they 
met death and injury.

“ Some people think that train wrecks cause most 
of the casualties on railroads, but this is far from be­
ing the case. As a matter of fact, fatalities to tres­
passers, that is, persons who have no business on 
the railroads, amount to eight times the number of 
all classes of persons killed in train accidents. It is 
even more impressive to notice that, notwithstand­
ing the inherent hazards of railroad operation, one- 
third of all the, fatal injuries that occur on the rail­
roads are chargeable to trespassing on the tracks.”

The situation, as Mr. Carrow has depicted it, is 
deplorable and greater safeguards should be thrown 
about railway yards by municipalities to prevent 
their entrance or crossing by children and by men 
going to and from employment.

FUTURES IN MORE COMMODITIES
Future trading in grains has met attacks of state 

and national legislators for many years. The grain 
exchanges have had to fight against criticism, born 
of prejudice and lack of full knowledge of the func­
tions served by futures, or based on the knowledge 
that when farm discontent exists attacks on exist­
ing marketing methods give the politician easy pub­
licity. But the grain exchanges have withstood legis­
lative onslaught and future contracts in grain have 
been held by courts to be legal and binding.

With exchanges being established in the last 
year or two to trade in futures in an increasing 
number of commodities the idea that trading in fu­
tures is a stabilizing factor in commodity markets 
has received the stamp of approval from new 
quarters. The1 older commodity exchanges appar­
ently have functioned in a way to convince a grow­
ing number of interests that commodity futures are 
of general benefit to marketing, manufacturing and 
distributing.

In addition to grain, cotton, lard, ribs, coffee and 
sugar futures we now have rubber futures, silk
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futures, cottonseed oil futures and others including 
the butter and egg futures, which for many years 
have* had a market in Chicago, but no great public 
vogue. Newer commodity exchanges now seem to 
be establishing themselves along sound lines.

Now there is to be a New York Hide & Skin ex­
change. It was planned to open the exchange in 
June, but recent developments in the market have 
resulted in wide support of a move to start opera­
tions in April. A drastic slump in hide and skin 
prices during the first six weeks of 1929, averaging 
roughly 30 per cent, is reported to have crystalized 
trade sentiment in favor of an early opening of the 
new exchange. It is said there have been more than 
200 applications for membership in the new asso­
ciation which has elected a board of governors and 
has settled numerous organization plans.

A member of the board of directors recently said: 
“ Support of the exchange movement is now wide­
spread in the hide and skin and allied industries. It 
is generally felt in trade circles that had the ex­
change been functioning two months ago, the in­
dustry would have averted heavy losses and the 
recent violent price swing would have be'en con­
siderably minimized.”

Another increase in the commodity futures list 
is contemplated. The board of the National Metal 
exchange, at present trading only in tin futures, has 
taken under consideration a move to include copper, 
zinc and antimony in futures de'alt in on the ex­
change.

Whether this trend had any effect on the present 
Congress is not known, but the recent move at 
Washington to restrict trading in grain and cotton 
futures was given short shrift.

MAKING MINNESOTA SOLID 4 PER CENT
The Minnesota Senate has passed the bill spon­

sored by Senator Henry Arens of Jordan, fixing 4 
per cent as the maximum rate of interest which state 
banks may pay on deposits.

The bill also would force national banks to limit 
their rate on deposits to 4 per cent since the Mc- 
Fadden bill, approved February 25, 1927, provides, 
in part, that “ the rate of interest which such banks 
may pay upon time deposits or upon savings or 
other deposits shall not exceed the maximum rate 
authorized by law to be paid upon such deposits 
by state banks or trust companies organized under 
the laws of the state wherein such national banking 
association is located.”

May 21, 1928, A. J. Veigel, commissioner of bank­
ing. issued his order, published in full -in the May 26 
issue of the Commercial West, which concluded 
with this paragraph: "We, therefore, instruct all 
state banks in Minnesota that they are hereby pro­
hibited from paying more than 4 per cent on sav­
ings deposits on and after July 1, 1928, or on cer­
tificates of deposit issued or renewed after thas 
date.”

This was followed by an announcement from the 
office of the comptroller of Currency at Washing­
ton, dated June 18, 1928 and published in the Com­
mercial West of June 23, addressed to all the na­
tional banks in Minnesota, and referring to Com­
missioner Veigel’s order, and concluding with this

paragraph: “ The Comptroller is sympathetic to 
this movement and will appreciate the cooperation 
of the national banks with the state banks and bank­
ing department as requested.”

A very few banks in Minnesota continue to pay 
more than 4 per cent but they are not expected to 
do so much longer since the 4 per cent bill seems 
destined to become an early law.

OUR NEW PRESIDENT
With the induction into office last Monday of 

Herbert Hoover another president has donned the 
toga as administrative head of the United States. 
President Hoover assumes his duties as the more 
numerous regional choice of the people than any 
other man who has been our president, and this ap­
proval would seem to have extended not only to 
the man but to the policies of administration pro­
pounded by the Republican national convention 
platform and wholly approved by Mr. Hoover.

Not only did the incoming president approve 
these policies during his campaign but he avowed 
them again in his straightforward, clean-cut in­
auguration address. We may expect, therefore, that 
the policies of his party will be carried out insofar 
as it may prove possible for President Hoover and 
a friendly Congress to carry them out.

We of the Northwest are particularly interested 
in the agricultural program. Mr. Hoover’s ideas 
appear sound on this proposition and we trust that 
he will be enabled to construct the legislative struc­
ture essential to its fulfillment.

While it is, indeed, a great privilege to be presi­
dent of the United States, we can readily believe 
that Former President Coolidge laid down his 
sceptre with a sigh of relief and that his first day as 
a private citizen was hailed with delight.

President Coolidge was burdened with great re­
sponsibilities and he carried them out fully and to 
the benefit of the people as a whole. He has earned 
a substantial rest which we hope he shall have.

The public debt of the United States was re­
duced $34,000,000 in February of this year and now 
stands at $17,345,498,000. For the twelve months 
ended March 1 the total reduction was $605,000,000. 
Herein we have again a demonstration of the great 
resources and vitality of our nation, which has been 
able to reconstruct itself since the war and reduce 
its total debt by more than $9,000,000,000 since 
1919.

Mar. 21-22—Regional Savings Conf..............New York City.
Apr. 11-12—Regional Savings Conf.......... Birmington, Ala.
Apr. 1518—A.B.A. Executive Council.............. Biloxi, Miss.
Apr. 25-26—Regional Savings Conf.......... San Diego, Calif.
May 12-16—I. B. A. Governors....... White Sulphur Springs
May 14-16—Texas Bankers Ass’n...........................Galveston
June 6- 7—South Dakota Bankers Ass’n.......... Rapid City
June 11-12—Wisconsin Bankers Ass’n.............Milwaukee
June 12-15—California Bankers Ass’n............. Sacramento.
June 17-19—Minnesota Bankers Ass’n............ Minneapolis.
July 19-20—Montana Bankers Association.............. Billings
Sept. 30-Oct. 3—American Bankers Ass’n...San Francisco.
Sept. 30-Oct. 3—Ass’n. of Bank Women---- San Francisco.
Sept.---------Financial Advertisers Ass’n................. Atlanta.
Oct. 13-18—Investment Bankers Ass’n.....................Quebec
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T h e  B u l l ’ s E y e
By the Sharp-Shooter

It is a dangerous thing to feed on praise expect­
ing to get solid nourishment therefrom. Praise 
should be taken as sweet pickles—simply as an ap­
petizer. In fact the digestion will not be seriously 
impaired if praise is left entirely out of the menu. 
As a matter of human experience, the man who be­
gins feeding on praise very soon finds his provision 
running short. People do not enjoy feeding praise 
to a big man as they do peanuts to an elephant. 
Paradoxical as it may appear, they throw most 
bouquets at the man who cares little for them. 
When the man begins picking up the bouquets it is 
a pretty sure sign that the performance is over. 
Anybody can pick up bouquets.

The man who is receiving popular ovations is 
treading on dangerous ground. One time a minister 
of the gospel preached a sermon that was a record 
breaker. It fairly lifted the pews. At its close the 
sisters rushed forward to tell him how grand and 
glorious and soul inspiring it was. He thought so 
too, and he felt good all week thinking about it. It 
certainly was a great effort and it took several days 
to recover from the labor and the joy of it. The next 
Sabbath the pews didn’t lift, the sisters after the 
service were not so numerous about the pulpit, and 
certain of the brethren observed among themselves 
that it was not up to last Sunday’s effort. The minis­

ter then discovered that he had set himself a new 
pace. While trying to duplicate this large measure 
of praise each Sunday he went into nervous col­
lapse and had to resign his pulpit. Most praise comes 
for record breaking, and record breaking as a steady 
thing is a back breaking job. We should not make 
the mistake of measuring the degree of success of 
our effort by the quantity of praise it produces.

What then is our duty toward praise? To treat 
it decently, but to set little store by it. If honor 
comes, call it responsibility and take it seriously, not 
smile and smirk to it and sit down with it as with a 
plate of chocolates and fudge. The man who can 
leave serious duty to go and hug himself will never 
be reckoned with the permanently great. Likewise 
the man who is puffed up with his position is by 
that sign too small for the position else he would not' 
have puffed to fill it. Maybe it is a penalty great men 
pay for being great that popular praise looks to 
them like rather poor, unsatisfactory stuff. But 
these men have a compensation in a joy in their 
work and the approval of their own consciousness. 
This compensation has a solid foundation. The other 
is shifty and frothy of substance; of few days and 
full of trouble. He who chases it will find it when he 
finds the pot of gold at the foot of the rainbow. The 
best and the most praise comes to the man whose 
back is turned to it.

MARKED PROGRESS IN RADIO
One of the interesting features of the administra­

tion of Former President Calvin Coolidge was the 
phenomenal rise during his time in office in the de­
velopment and use of radio as a means for the dis­
tribution of religious and educational matters, en­
tertainment, communication, and as a remarkable 
factor in the general elections.

Radio was in its infancy when Mr. Coolidge as­
sumed office. Due to the personal interest and offi­
cial support given to this latest of scientific marvels 
by him, radio and its by-product broadcasting, have 
reached unexpected degrees of popularity. This is 
true of it as a business, and of its use for educa­
tional, entertainment and religious purposes.

President Harding’s inaugural speech was carried 
well over the Capitol grounds by means of magni­
fiers but no further. Mr. Coolidge was the first presi­
dent to deliver an inaugural address directly to the 
listening millions all over the country. Since then 
he has been a regular and interested user of the 
“ mike.” He participated personally in many of the 
epoch-making occasions on which some new 
achievement of radio has been signalized.

That much of the success which President Cool­
idge achieved in his campaigns for economy in the 
government budget, and his suggestions of econ­
omy as an individual practice, was due to the 
microphone, scarcely will be denied.

About the time he became president progress 
was beginning to be marked in the development of 
vacuum tubes, and short wave lengths were first 
being used to advantage. Witness their achieve­
ments as he left the office. During his administra­
tion broadcasting concerts were first heard by mem­
bers of the McMillan expedition in the Polar regions, 
Britain heard programs broadcasted by us, and 
we first heard Britain.

Mr. Coolidge had been president more than three 
years before Trans-Atlantic radiophone service was 
opened to the public. The Federal Radio Commis­
sion, even now trying to find itself due to its new­
ness, was not authorized under an Act approved 
by him until February 23, 1927. In fact, chain broad­
casting was not successfully realized until he had 
been in office about five years, a remarkable hook­
up of 106 stations in the United States having been 
arranged on one occasion in 1928. This hook-up 
called for approximately 25,000 miles of telephone 
and 48,000 miles of telegraph circuits in securing 
program coordination and auxiliary communication.

Mr. Hoover, while secretary of commerce under 
Mr. Coolidge, proved his friendship for radio. His 
accomplishments in connection with the proper use 
and control of it in the interest of the public means 
that the radio era which became such a reality under 
President Coolidge will without doubt continue 
under Mr. Hoover.
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General Mills, Inc., Expands
to Nation-wide Flour Production

to those several division of the business and adds toThere has grown up under our 
noses here in Minneapolis in less than 
12 months the greatest flour milling 
organization in the world. It has been 
stated previously that General Mills, 
Inc., the Minneapolis holding company 
that now operates the Washburn- 
Crosby Company plants in Minneapo­
lis, Kansas City and Buffalo, together 
with other large milling institutions 
throughout the United States, is the 
largest milling concern in the world, 
but, heretofore, the reason why has 
not been made fully clear and con­
cise.

General Mills, Inc., organized last 
July, is the greatest milling concern 
because the present basis of its capital 
valuation approximates between 70 
and 80 millions of dollars, and because 
its milling capacity and physical equip­
ment in mills exceeds those of any 
other flour milling institution.

It is a much used proverb that neces­
sity is the mother of invention, but, 
in the case of General Mills, Inc., it 
may be said that necessity was the 
mother of General Mills.

A successful flour milling organi­
zation must “follow the wheat.” In 
other words flour milling on a large 
scale is not a “one point” affair but 
must be regional in scope. General 
Mills, Inc., with a great nucleus in 
the hard spring wheat belt of the 
Northwest in the Washburn-Crosby 
Company, grew out of this situation 
and was organized to “follow the 
wheat.”

The Minneapolis unit of Washburn- 
Crosby Company, of course, took care 
of the Northwest situation. The Wash- 
burn-Crosby plants at Kansas City and 
Buffalo sufficed for those areas. But 
there was the Pacific Coast, the South 
and other parts of the East and South­
west which had to be looked after so 
General Mills, Inc., was organized to

F. M. CROSBY

spread the business 
regions and place the company in 
position to command the industry, in­
sofar as the idea of regional milling 
under concentration of effort and 
capitalization is concerned.

That the idea was correct is amply 
testified to in the expectation that the 
present year will show earnings in 
excess of four times the preferred 
stock requirements, and it is prob­
able that the net quick assets of the 
company will be in excess of the par 
value of the preferred stock.

The most recent acquisition by the 
General Mills, Inc., was announced 
this week and consists of the Lar- 
rowe Milling Company of Toledo and

J A M E S  F. B E L L

Detroit, manufacturing high grade 
dairy rations and chicken feeds. Con­
tracts also have recently been award­
ed for additional facilities at Okla­
homa City, comprising a 500,000 bushel 
elevator, with a new warehouse and 
office buildings ;̂! a 1,250,000 bushel 
elevator at Great Falls, Mont., and for 
a 2,000,000 bushel elevator at Enid, 
Oklahoma.

Acquisition of the Larrowe proper­
ties and the Sperry mills on the 
Pacific Coast virtually completes an 
organization with mills in 17 cities 
and 8 states, strategically located both 
for the purchase of the raw material 
and the sale of the finished product. 
The company now has a total flour 
milling capacity of 87,700 barrels per 
day, comprising 21 mills; 30,463,000 
bushels terminal grain storage capa­
city; 219 country elevators and grain 
warehouses with a grain storage capa­
city of 10,524,000 bushels; 7 proprie­
tary feed mills; 3 cereal food products 
mills; and 74 branch offices and ware­
houses throughout the United States. 
The purchase of the Larrowe Milling 
Company rounds out an important

these manufacturing facilities.
The history of flour milling in this 

country is summarized in the fact that 
the mills follow the wheat, starting in 
New England and on the Atlantic sea­
board, extending then to western New 
York, next to Central West and 
Northwest, and now rapidly develop­
ing the Southwest and the Pacific 
Coast as the wheat from those re­
gions continues to grow in volume.

Minneapolis became the leading flour 
milling center of the United States 
because it was located at the eastern 
end of the great wheat fields of Min­
nesota and Dakota. Hard spring wheat 
flour was the premier bread flour, and 
commanded a premium over other 
types. Coincident with the develop­
ment of diversified farming in the 
Northwest and the consequent reduc­
tion of the spring wheat available for 
milling, there occurred in the South­
west great improvement in the types 
of hard winter wheat grown as well 
as increased production. At the same 
time, the wheat fields in the Pacific 
Coast states were being developed, 
raising the white wheat which is pe­
culiar to that section.

Bakers are increasingly using flour 
manufactured from Southwestern 
wheat, and this is resulting in a great­
er use of Southwestern flour, also the 
new freight structures erected in New 
Orleans and Galveston, and the ad­
vantages df the Panama Canal rate, 
have given added impetus to the de­
velopment of wheat production in the 
Southwest.

The result of all these changes has 
been to make flour milling more a re­
gional business than heretofore. The 
economic advantage of milling wheat 
near the point of production is more 
clearly recognized than formerly. Na­
tional distribution of a company’s

D. D. DAVIS
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flour has become impossible unless 
that company has mills in every 
wheat-producing region. The Wash­
burn Crosby Company, the largest of 
the General Mills units, had built up 
a national program of manufacturing 
and distribution as a national con­
cern with national advertising. General 
Mills, Inc., could not support such a 
program unless it adjusted itself to 
the changing conditions. It has, there­
fore, pursued the historic policy of 
following the wheat.

There were only two methods by 
which this policy could be realized 
either by the erection of new mills or 
by the acquisition of existing units.

The total flour milling capacity of 
the United States is more than double 
that necessary to supply the needs of 
the country. Under these conditions it 
would have been an economic waste 
for General Mills, Inc., to build addi­
tional mills to meet its requirements 
in Oklahoma, Texas, California, or 
elsewhere. If it built additional mills, 
instead of acquiring them when need­
ed, the extra cost of more idle capa­
city would add to the expense of the 
milling industry as a whole, and tend 
to increase the price of flour to the 
consumer, or at least to prevent de­
creases that greater efficiency might 
make possible.

The (Company, therefore, consoli­
dated with the Kell group of mills and 
the El Reno Mill & Elevator Company, 
giving it seven milling centers in 
Texas and Oklahoma, and followed 
that transaction by the consolidation 
of the Sperry properties in Washing­
ton, Utah and California.

The establishment of Pacific Coast 
mills was particularly necessary in 
view of the fact that the population of 
the states in the Southwest and the 
Pacific Coast has been increasing 
more rapidly than that of the country 
as a whole, and the increased con­
sumption of flour depends almost en­
tirely upon population increase. To 
this factor should be added the very 
important item of an entrance into 
the substantial Oriental export busi-

ness from the Pacific Coast in which 
the company formerly had not par­
ticipated.

By retaining the management and 
complete organizations of the unit 
companies, the consolidated company 
has secured the benefit of proven 
skilled and experienced management 
and earning power. The individuals 
who are continuing in the active man­
agement of the properties constitute 
the management of General Mills, 
Inc., and in addition to their direct 
ownership of General Mills stock have 
made substantial cash payments for 
the purchase of the stock of General 
Mills Securities Corporation. The lat­
ter corporation in turn has invested 
the cash in the purchase of General 
Mills, Inc. stocks, and thus the stock­
holders are assured that the individual 
managers have a direct financial in­
terest in the success of the enterprise. 
In many instances these individuals 
have not only been engaged in flour 
milling all their lives, but come from 
families which have been intimately 
associated with the industry for gen­
erations.

Too much emphasis cannot be 
placed upont his subject of manage­
ment personnel in a business where 
competition is most severe, the profit 
margin lis narrow, successj attends 
only the companies with highly effi­
cient operating policies. In the year 
1927-28, for example, when the profits 
of most flour milling companies de­
clined, the net earnings of General 
Mills, Inc. (before the acquisition of 
the Kell, El Reno and Sperry prop­
erties) showed a considerable in­
crease, amounting to a total of $3,178,- 
000.

At the time of the original con­
solidation in July, 1928, the manage­
ment of the company planned a capi­
tal structure which would be sufficient­
ly elastic to take care of any financial 
necessities which might arise out of 
prospective consolidations. The Sperry 
Company, most recently taken over, 
has outstanding certain bonds and pre­
ferred stock which are to be retired

Minnesota’s Largest Cooperative 
Creamery Reports Good Progress

The Ulland Land & Loan Company 
of Fergus Falls, Minn., has issued a 
folder containing the ¡twenty-second 
annual report of the Fergus Falls Co­
operative Creamery Association for 
1928. It is described as the largest co­
operative creamery in Minnesota, with 
sales in 1928 of $754,598. This com­
pares with $644,762 in 1927, ¡a gain of 
$109,834. Total pounds of cream re­
ceived in the year was 4,115,232, as 
against 3,640,895 in 1927. The cream­
ery made a total of 1,363,512 pounds 
of butter and shipped $523,318 worth, 
selling $109,064 locally. The creamery 
also received $45,488 from total net 
sales of the milk department, and

$25,975 for eggs and $44,101 for poul­
try.

The creamery paid its patrons, 
farmers who furnished it milk, cream, 
eggs and poultry, $709,800, against 
$604,429 in 1927, all of which was 
cash to farmers and helped build up 
the community and turned business 
into the stores of the merchants.

Joseph S. Ulland is president of the 
Ulland Land & Loan Company, which 
put out the report, and he is also 
president of the First Fergus Falls Na­
tional Bank, which has total footings 
of $2,424,053. Its deposits on December 
31 were $2,094,621 and its loans and 
discounts, $649,456. It has $1,709,089 
in quick assets, of which $913,507 is 
in government bonds.

immediately. After giving effect to 
the issue of common stock which is 
now offered to common stockholders 
at $75 a share, the total capitalization 
will amount to $21,240,900 of 6 per 
cent preferred stock, the company’s 
senior security, and 666,011 shares of 
no par value common stock.

No figures have as yet been pub­
lished which give effect to these most 
recent consolidations but a pro forma 
balance sheet shows net current as­
sets in excess of $100 a share for the 
preferred stock. Property and plant 
are carried at a figure just under $22,- 
000,000 which is conceded to be con­
servative, as the predecessor com­
panies have in the aggregate made ade­
quate charges for depreciation in their 
plant accounts. The valuable intang­
ible properties, such as the Gold Medal 
trade name, water power rights, good 
will, and trade marks are carried at 
the nominal value of $1.

While it is too early to make any 
statement as to earnings for the cur­
rent fiscal year, which in the case 
of General Mills ends on May 31, 
1929, the year has been generally sat­
isfactory in the flour milling business. 
The development of the General Mills 
organization as a whole has proceed­
ed more rapidly than anticipated and 
earnings to date indicate a most sat­
isfactory showing for the first year 
of operations.

Officers of General Mills, Inc., are: 
James F. Bell, president; F. M. Cros­
by, vice president; Donald D. Davis, 
vice president and treasurer; P. D. 
McMillan, vice president, and H. A. 
Bullis, secretary.

Officers of the Washburn Crosby 
Company, Inc., are: C. C. Bovey, presi­
dent; H. R. McLaughlin, Walter Mills, 
vice president; H. A. Bullis, secretary.

The board of directors of General 
Mills, Inc., largely comprised of 
Northwestern men, consists of: James
F. Bell, Minneapolis; Roy N. Bishop, 
San Francisco; C. 'C. Bovey, F. M. 
Crosby, John Crosby, Donald D. Davis, 
Minneapolis; F. F. Henry, Buffalo, 
N. Y.; Karl E. Humphrey, Oklahoma 
City; Roger iS. Hurd, Wichita, Kan.; 
Frank Kell, Wichita Falls, Tex.; 
Frank J. Morley, Minneapolis; Harry
G. Randall, Kansas City, Mo.; S. A. 
Russell, New York, N. Y.; J. W. Sher­
wood, Great Falls, Mont.; T. C. 
Thatcher, Wichita Falls, Tex.

M A Y  C O N S ID E R  RAISE
IN R E D IS C O U N T  R A T E

Since the Dallas Reserve Bank in­
creased its rediscount rate last week 
to 5 per cent there has been consider­
able speculation as to whether the 
Minneapolis bank will increase its 
rate. The next meeting of the Minne­
apolis board will be held Monday, 
March 11 when the matter may be con­
sidered. The only Reserve banks now 
on the old 4% per cent basis are Min­
neapolis, Kansas City and San Fran­
cisco.

Total value of real estate, personal 
property and franchises of New York 
City is $17,445,731,435.
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Duluth’s Largest Banks Consolidate
and Create $40,000,000 Institution

The two largest banks of Duluth, 
Minn., the 'First National and th,e 
American Exchange National, will he 
consolidated about April 15 into one 
institution to be known as the First 
and American National Bank. The 
combined bank will have more than 
$6,000,000 in its capital structure, with 
total resources of $40,000,000. A new 
bank building to house the enlarged 
bank is planned for the future and 
new shares are to be issued at $25 
par. An affiliated securities corpora­
tion is to be formed with $1,000,000 
capital.

David Williams, now president of 
the First National, will be chairman 
of the board. Isaac S. Moore, now presi­
dent of the American Exchange Na­
tional, will be president of the con­
solidated bank, and Philip L. Ray, now 
executive vice president of the First 
National, will be executive vice presi­
dent of the consolidated bank.

The consolidation has the full and 
whole-hearted support of the boards 
of directors of both banks and is her­
alded as an outstanding movement for 
the betterment and development of 
Duluth and the northern area of Min­
nesota. The official statement of the 
boards of directors of the two banks 
concerning the consolidation is1 as 
follows in part:

“The name of the consolidated bank 
will be First and American National 
Bank and it is planned to house the 
merged institution in the present First 
National Bank building, altered as 
necessary to meet the requirements of 
the larger personnel and equipment. 
The capital structure of the new bank 
will be '$3,000,000 of capital stock, 
divided into 120,000 shares of the par 
value of $25,—$2,000,000 surplus and 
$1,000,000 undivided profits. The divi­
sion of the capital into shares of smaller 
par value is in line with the policy 
being effected by leading financial in­
stitutions of the United States, and 
makes possible a wider distribution 
of the shares with a correspondent in­
crease in the number of direct public 
contacts through stock ownership. It 
is also proposed as a part of the plan 
to form an affiliated security com­
pany to be called the First National 
Duluth Company, which will have a 
probable initial capital of $1,000,000 
and which will handle all of the bond 
and investment business of the con­
solidated bank. Each present holder of 
1 share of First National Bank will 
receive 3.45 shares of the new stock 
and each present holder of 1 share of 
American Exchange National Bank 
stock will receive 2.55 shares of the 
new stock, and the new shares will 
carry a beneficial interest in the affi­
liated First National Duluth Company. 
The present capital stock of each bank 
is $2,000,000 divided in each case into
20,000 shares of $100 par value. Based 
upon the last official statements dated

Prominent Figures in Merging 
Of Duluth’s Two Leading Banks

DAVID W ILLIAM S.

PHILIP L. RAY.

December 31, 1928 the combined re­
sources of the First and American 
National Bank will be in excess of 
$40,000,000. Combined deposits as of 
that date were in excess of $32,000,000. 
The total number of depositors in 
these two banks is in excess of 56,000. 
In addition to being the largest two 
banks at the Head of the Lakes these 
merging institutions are also the old­
est banks. The present American Ex­
change National, started in 1879, is 
approaching its 50th anniversary, and 
the present First National Bank, dat­
ing back to 1882, is the oldest Nation­
al Bank in Duluth.

“The officers of the First and Ameri­
can National Bank will include: David 
Williams, chairman of the board; Isaac

I. S. MOORE.

J. D. M AHONEY.

S. Moore, president; Philip L. Ray, 
executive vice president; J. Daniel 
Mahoney, Edward -L. Palmer, George 
W. Ronald, Walter J. Johnson and 
Wilis A. Putman, vice president; Wil­
liam W. Wells, cashier; W. Gordon 
Hegardt, Hubert U. Moore and Robert 
W. Hotchkiss, assistant vice presi­
dents; Sylvester T. Strain, Henry E. 
Grieser, Colin Thomson and William
K. Alford, assistant cashiers.

‘The directorate of the new bank 
will include: Adam G. Thomson, Mar­
shall W. Alworth, Seth Marshall, 
George P. Tweed, Oscar Mitchell, 
Louis W. Hill, David Williams, 
Rudolph M. Weyerhaeuser, George H. 
Spencer, Philip L. Ray, F. Peavey 
Heffelfmger, A. Me C. Washburn, Carl
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A. Luster, Fred A. Patrick, George 
W. Welles. Luther Mendenhall, Henry 
F. Salyards, Edward L. Tuohy. Ward 
Ames, Jr., Edward <C. Congdon, Isaac
S. Moore, A. C. Weiss, Frank A. 
Brewer, W. P. Chinn., E. J. Maney,
T. F. Cole, W. E. Magner, J. Daniel 
Mahoney, N. F. Russell, A. H. Crass- 
weller, Julius H. Barnes and W. B. 
Castle.

“There will be no change in the per­
sonnel of these institutions and all 
present officers and staffs of the re­
spective banks will be maintained as 
at present. Customers of both banks 
will continue to transact their busi­
ness at the consolidated bank with 
officers and employes who are now 
serving them. Both banks will con­
tinue to operate independently in 
their present locations until the new 
banking quarters have been prepared 
in the First National Bank building.

C O M M E R C I A L  W E S T

“When the consolidation of these 
banks is accomplished, savings de­
positors in Duluth will have available 
a bank affording an unsurpassed de­
gree of safety for their savings.

“As a commercial bank the new in­
stitution will provide an acceptable 
depository for business organizations 
of large capitalization which properly 
demand the greatest security for their 
funds.

“Corporations and individuals re­
quiring trust services can benefit from 
the enlarged and improved facilities 
resulting from the union of two large 
trust departments organized and 
equipped to handle every kind of 
fiduciary business—personal and cor­
porate.

“The affiliated First National Duluth 
Company with invested capital of 
$1,000,000 will provide the bank’s cus­
tomers and other investors with de-

pendable information and sound ad­
vice in the matter of investments, and 
will give to Duluth an investment 
company of a size adequate for the 
permanent financing of business and 
industry in this territory. Officers of 
the First National Duluth Company 
will include Philip L. Ray, president; 
George W. Ronald, and Robert W. 
Hotchkiss, vice presidents. Directors 
of this company will include: George 
P. Tweed, Seth Marshall, Harry C. 
Dudley, A. Me C. Washburn, R. W. 
Higgins, David C. Duncan, George G. 
Barnum, Jr., Frank E. Fregeau, J. W. 
Galvin, Edward C. Congdon, G. H. 
Spencer, Marshall W. Alworth, David 
Williams, Walter R. McCarthy, Philip
L. Ray, Ward Ames, Jr., Isaac S. 
Moore, George W. Ronald, Cassius 
Bagley, A. C. Weiss, E. I. Tuohy, F. 
Rodney Paine, W. Gordon Hegardt 
and Robert W. Hotchkiss.”

Solution of Credit Situation Held Key 
to Bond Market; February Offerings Light

Any considerable improvement in 
the general bond market, as well as 
any important rise in the volume of 
new issues offered, must await the 
solution of the present credit situa­
tion, according to the monthly bond 
review of Lawrence Stern and Com­
pany, investment bankers of Chicago 
and New York.

The review said that the general 
bond market was consistently dull 
throughout February, the volume of 
new financing aggregated $394,134,614, 
the lowest level for that month in re­
cent years. This total represented a 
decline of about 10 per cent from 
January, and was little more than half 
of the record-breaking volume of 
February 1928, when new issues to­
taled $712,801,300.

“The lack of activity in the bond 
field is strikingly emphasized this 
month,” said the review, “by the fact 
that new offerings of other securities 
—especially common stock and invest­
ment trust issues—have been of a 
record-breaking scale.

“In the midst of great activity in 
the financial markets in general and 
in the face of an investing power on 
the part of the public never before 
witnessed, the volume of new offer­
ings declined; trading on the ex­
changes contracted, and the average 
price of listed bonds suffered further 
recessions.

“It was of course natural that the 
rather drastic warning by the Federal 
Reserve board regarding credit con­
ditions and the resulting firmer money 
rates—should be reflected in further 
weakness in bonds.

“It would seem apparent that any 
considerable improvement in the gen­
eral bond market must await the solu­
tion of the present credit situation.”

Tax exempt, public utilities and for­
eign issues showed substantial gains 
over the previous month. Real estate

and industrial declined, and there was 
a loss of approximately $57,000,000 in 
the volume of railroad offerings.

Of the 116 corporate and foreign 
issues offered in February, the sur­
vey showed that New York investment 
houses underwrote 35 issues with a 
total volume of $181,502,000, as com­
pared with 36 issues aggregating $219,- 
262,500 in January, a loss of 17 per 
cent.

Chicago investment houses offered 
27 issues with a total volume of $66,- 
237,500, as compared with 46 issues 
totalling $88,976,500 a decline of 26 
per cent. Boston followed with a vol­
ume of $30,300,000, Philadelphia, 
fourth; New Orleans, fifth and Pitts­
burgh, sixth.

----- 'February
Volume

Tax Exempt ..................$ 86,150,864
Public Utility ................  125,567,000
Foreign .........................  69,200,000
Industrial' ...................... 63,950,000
Real Estate ....................  45,771,750
Railroad .........................  3,495,000

TOTAL ........................ $394,134,614

Faribault again proved its loyalty 
to home industry, and, incidentally, 
provided an object lesson of the first 
water in civic enthusiasm, when 800 
residents of this city of 15,000 packed 
themselves into the Faribault ar­
mory last Thursday evening, February 
28, for the fourth annual “made-in 
Faribault” dinner.

Every part of the event from deco­
rations to speeches, was designed to 
dovetail with the purpose of the whole 
affair, that of paying tribute to the 
30 industries that make Faribault 
their home. Placed along the center

The Lawrence Stern and Company 
weighted (by volume) indices of aver­
age yields at offering prices of new 
corporate securities increased in Feb­
ruary to 5.54 per cent. This compara­
tively low corporate average yield is 
due principally to the fact that a large 
number of offerings carried convert­
ible features which compensated for 
the lower yield. New foreign offerings 
average yield in February was .27 
per cent over January, but .06 per 
cent less than in February a year ago.

A compilation by Lawrence Stern 
and Company of the total bond and 
note issues for February compared to 
those of a year ago, and to the figures 
for Januarjr follows:

1929——- —— 'February 1928-------
Issues Volume Issues

$137,532,800
23 153,363,000 34
10 163,168,000 14
91 146,459,000 43
62 46,687,500 59
2 65,591,000 9

116 $712,801,300 159

of each table were examples of the 
articles manufactured in the city, the 
food served was donated by local con­
cerns, with almost all of it the product 
of Faribault industries.

Edward F. Flynn, of St. Paul, and 
assistant to the general counsel of 
the Great Northern Railway. Mr. 
Flynn was born in Faribault, and re­
ceived his early education there, and 
also practiced law there at the start 
of his career, came back to his home 
town to deliver the principal address 
at the dinner. Entertainment fol­
lowed the dinner.

Faribault Boosts Its Home
Products at Annual Dinner
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Stock Exchange Justifies Itself
As a Major Business Enterprise

Members of the Minneapolis-St. 
Paul Stock Exchange feel that it has 
justified itself as a major business en­
terprise of the Northwest, according 
to statements received by Commercial 
West in response to an inquiry asking 
Exchange members to voice their 
sentiment as to the institution of the 
Exchange and its effect not only upon 
the distribution and sale of North­
western stocks but as to its potential­
ity in the development of local con­
cerns the securities of which are list­
ed with the Exchange.

A resume of the replies received by 
Commercial West brings out the 
points that, in general, establishment 
of the Exchange is resulting in better 
values for local securities, a broader 
market for the investor, and that it is 
another step in the progress of the 
Twin 'Cities toward financial inde­
pendence. Other arguments in behalf 
of the Exchange are that it will en­
courage flotations by local concerns 
seeking added capital for the develop­
ment of their business; that it will 
render investors more favorably in­
clined to purchase Northwest securi­
ties; that investors now know just 
where to go and what to do when they 
want to buy or sell stocks and are 
assured of getting the most favorable 
price available whether buying or 
selling; that bankers can better esti­
mate accurately the value of securities 
offered for collateral.

Several of the replies outline with 
enthusiasm the splendid progress that 
the Exchange has made in the few 
weeks of its operation and call atten­
tion to the fact that its volume of 
trades has exceeded some of the older 
Exchanges. That there was need for 
the establishment of the Exchange is 
evidenced by the unanimous approval 
with which it has been received. In 
detail replies of members to the Com­
mercial West inquiry are as follows:

C. P. J A F F R A Y ,
Lane, Piper & Jaffray, Minneapolis:
The Minneapolis-St. Paul Stock Ex­

change should be a great asset to the 
Twin Cities and the Northwest. The 
popularity of stocks in general for 
investment and semi-speculative pur­
poses has come to stay. Many local 
stocks, intrinsically sound, represent­
ing the best industries in the North­
west, have not heretofore had the in­
vestment popularity they deserved 
because they had no active quoted 
market, were not “listed.”

The Minneapolis-St. Paul Stock Ex­
change gives investors an opportunity 
to buy and trade in local securities, 
representing the businesses with 
which they are familiar, and at the 
same time feel that they have a more 
liquid investment which they formerly 
had only when dealing on the New 
York and other stock exchanges. The 
result is better values for local se­

curities, a broader market for the in­
vestor and another step in the prog­
ress of the Twin Cities toward finan­
cial independence.

A L V A  M. D R A K E ,
Drake-Jones Company, Minneapolis:
While it may be too early to judge 

precisely the value of the new Min­
neapolis-St. Paul Stock Exchange to 
the Northwest in general, or to North­
western securities holders in particu­
lar, the activities on the Exchange 
since the recent opening gives a fair 
indication of what may be expected.

We feel confident that the more 
definite market afforded by the Ex­
change will be more and more appre­
ciated as trading becomes general. 
Before the establishment of the ex­
change, there was a multiple market 
for certain securities, and the owner 
of a bond or stock could secure as 
many different quotations as he made 
inquiries; and he was usually not in 
a position to know which quotation 
could be considered fair. The central 
market made possible by the exchange 
obviates such uncertainty by estab­
lishing prices at which certain mem­
bers would either buy or sell.

The Minneapolis-St. Paul Exchange 
should stimulate interest in North­
western securities, and not only prove 
valuable to owners of existing securi­
ties, but also be of great value of 
Northwestern companies which might 
desire to secure new money through 
stock financing. There are many 
worthy securities, the investment 
quality of which has not been gen­
erally recognized because of the lack 
of a market.

There is no reason why the local 
Exchange should not prove entirely 
successful in every way. It serves a 
territory considerably larger than 
those served by many other similar 
Exchanges such as the Cleveland, 
Baltimore, Denver, Toronto, or San 
Francisco Exchanges.

S P R IN G E R  H. BROOKS,
Merchants National Company, St. 

Paul:
The splendid success of the Minne­

apolis^. Paul Stock Exchange dur­
ing its first weeks of operation, proves 
beyond doubt that there was an eco­
nomic need for it, and more than 
justifies the effort and expense in­
volved in organizing and bringing it 
into operation.

Its primary function is, of course, 
to broaden the market for all securi­
ties originating in the Northwest. 
Heretofore, while many of the invest­
ment houses in this district have main­
tained splendid markets for their 
offerings, the great majority of people 
have felt that a wide market could 
only be obtained through New York 
or Chicago listing. With the Exchange 
in operation, the daily trading and 
publicity given to the quotations, I be­

lieve the investor will be more favor­
ably inclined to purchase Northwest 
securities. This will create a larger 
demand for such securities and will 
of necessity prove to be of much bene­
fit to all investors and business men 
throughout the Northwest.

JU S T U S  F. LOW E,
Justus F. Lowe Company, Minne­

apolis:
In my opinion the Minneapolis-St. 

Paul Stock Exchange is a logical step 
in the rapid economic development of 
the Northwest.

Minneapolis and St. Paul are the 
markets for Northwest securities. 
Within recent years the number of is­
sues of local securities, both stocks 
and bonds, have increased greatly in 
number.

In view of the fact that there has 
been no centralized market place for 
these securities, it became imperative 
that an Exchange be established to 
provide proper facilities to serve the 
investing public. The Exchange is 
sponsored and will continue to have 
the active support of the leading 
banks, trust companies and investment 
houses in the Twin Cities.

In my opinion this Exchange will 
steadily increase in importance, and 
will eventually prove of great value 
to all concerned in providing an ac­
tive market for desirable Northwest 
securities.

C. O. K A L M A N ,
Kalman & Co., St. Paul:

While the volume of business being 
transacted by the new Minneapolis- 
St. Paul Stock Exchange is small as 
yet, I believe the increase during the 
short period ¡since the Exchange was 
opened justified an optimistic outlook 
for the future of this new security 
market. The Exchange will, of course, 
grow and prosper proportionately with 
the increase of public interest in its 
operations. In the past three weeks the 
public has materially increased its 
volume of trading on the new Ex­
change, and I believe this is a fore­
runner of further increases, as the 
public becomes more conversant with 
the functions of the Exchange and 
more appreciative of its advantages.

The principal advantage of such a 
market is that it fixes a definite place 
where buyers and sellers of securities 
may meet, and where transactions in 
various securities may become a mat­
ter of record. Many Northwest securi­
ties have enjoyed a very satisfactory 
over-the-counter market, but there has 
always been some doubt in the mind 
of the investor as to just where to go 
and what to do when he desired to buy 
or sell. Through this new medium the 
investor is assured of getting the 
most favorable price available, 
whether buying or selling.

To bankers, the Exchange will be 
beneficial in making it easier to esti-
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mate accurately the value of the se­
curities offered for collateral pur­
poses.

To Northwest concerns with securi­
ties outstanding, the Exchange offers 
a broader market for and a wider 
public interest in such securities.

The Northwest is rapidly becoming 
a more and more important industrial 
center. The success in recent years 
of stock exchanges in other centers 
of comparable size indicates that there 
as a definite place for the Minneapolis- 
St. Paul Stock Exchange.

W . F. SC R IB N E R ,
Paine, W ebber &  Company, Minne­

apolis:
The recent opening of the Minne- 

apolis-St. Paul Stock Exchange should 
prove of great benefit to security 
holders in the Northwest. One of the 
requisites of a good investment is 
marketability, and the best way to get, 
marketability is to have a stock listed 
on an exchange where active trading 
takes place in it.

There are a great many stock and 
bond issues that are more or less lo­
cal in character for which there has 
never been an active market, due to 
the fact that all trades have been 
made “over the counter,” and quite 
often such markets are not active. It 
does not reflect upon the value of the 
stock that there is not a good market 
for it but it certainly tends to diversify 
ownership by having a good market 
because more people will buy a stock 
or bond that has an active market 
than one that has not.

Another advantage of a local stock 
exchange is the opportunity it gives 
to prospective investors, or persons

C O M M E R C I A L  W E S T

that already own stocks, to follow the 
trend of the market day by day.

There is no reason why the local 
stock exchange should not prove of 
great benefit to the community and I 
believe that every one should lend his 
support to it. The Exchange is backed 
by the leading banks and security 
houses in Minneapolis and St. Paul 
and as those are the houses that origi­
nally sponsored most of the issues 
that are traded in on the Exchange 
they will undoubtedly be interested in 
maintaining a stable market for the 
stocks in which their customers are 
interested.

In the last few years the exchanges 
outside of New York, Chicago and 
Boston have shown a wonderful 
growth in the activity of trading, and 
there is no reason why the outlook 
for the Minneapolis-St. Paul Exchange 
should not be as good as the others, 
such as Philadelphia, Detroit, and San 
Francisco.

R O B E R T  A. RICE,
Farnum, W in te r  &  Co., Minneapolis:  
As anticipated, the Exchange is 

functioning advantageously to many 
securities that have heretofore been 
denied an outlet, and as a conse­
quence, such securities do not have to 
be peddled from person to person be­
fore a satisfactory market can be ob­
tained. The local Exchange in this 
respect has filled a longfelt want, and 
viewing it from the future, it is ap­
parent that its existence will encour­
age flotations by concerns seeking 
added capital of new issues. 

S T A N L E Y  L. YO N C E ,
Northern Trust Company, Duluth: 
The forming of this Exchange will 

undoubtedly be of great benefit to in-

Present Income from Bonds 
Declared Best in Two Years

The income to be derived from 
bonds at the present time is the most 
liberal that high grade securities have 
offered to the public for more than 
two years and present an unusual op­
portunity to the purchaser for the 
long term, who can obtain higher 
yields than are normal as a result of 
the high rates for time and call money, 
says W. A. Williams, vice president in 
charge of the St. Paul office of Wells- 
Dickey Company in their weekly re­
view.

“While no immediate relief from the 
present high money market is indi­
cated,” the review points out, “sooner 
or later the money conditions will im­
prove. During the early spring there 
is an expansion in the demand for 
money for industrial purposes, but 
that demand is not likely to be so 
keenly felt under present conditions 
as in former years. Many of the large 
corporations which usually call on 
banks for money have large sums out 
in the call money market. They will 
be able to call in some of this money 
to be used for business expansion.

“During the past week of two there 
has been a letup in the number of new 
investment trust issues, however, in 
the past three months the total of 
investment trust issues represents 
a movement which in the extent of its 
sudden growth has few parallels in 
the financial history of the United 
States.

“ Investment thrust issues for the 
quarter totaled $778,555,390, or a third 
larger than the combined rail and 
utility issues and four times the total 
of rail issues in the same period. There 
have been ten investment trust issues 
in blocks of $10,000,000 or more ac­
counting for $675,474,000 or 86 per 
cent of the total and they averaged 
$32,000,000.

“The investors in this type of se­
curity are buying not so much on 
specific securities as on reliance on 
the advice, recommendations or sug­
gestions of their investment bankers 
and are placing ever increasing con­
fidence in the suggestions of their in­
vestment banking firms.”

vestors in all the Northwest territory, 
which has been a large absorbing 
power of not only securities of nation­
al interest but of securities floated 
for our own local industries. In addi­
tion to this a number of our local in­
vestors have grown to have decided 
national interest taken in them and 
their securities, and it would seem 
most logical that they should have 
some form of a local Exchange to be 
traded in.

One of the greatest benefits in the 
forming of this Exchange is to create 
a “free” market for a number of se­
curities which are widely distributed 
in Minneapolis, St. Paul, Duluth and 
surrounding territories. It will be a 
great factor in bringing the buyer and 
seller together and relieve the inter­
ested parties of a great deal of con­
fusion in having to ask a number of 
institutions or sponsoring houses for 
bids or offerings of securities before 
being able to determine the best mar­
ket. Our territory ranks most favor­
ably with all other sections of the 
country as an investment market, and 
we have been very late in establish­
ing an independent local Exchange 
for trading in stocks and bonds of our 
local enterprises.

H A R O L D  E. W OOD,
Harold E. Wood¡ &  Company, St. 

Paul:
I think everyone has been delighted 

at the success, from the first day, of 
the Minneapolis-St. Paul Stock Ex­
change. There was never any question 
as to its success, but I have been 
amazed at the volume and the general 
participation in trading. I am told 
this far exceeded Boston on a day to 
day basis in the first years of that 
Exchange.

It is another forward step in the 
establishment of the Twin Cities as a 
national financial center. It gives a 
greater marketability to many of our 
local issues, establishes a greater con­
fidence in them on the part of the buy­
ing public, and widens the interest of 
investors generally, in local securi­
ties. Those who helped organize the 
Exchange, I am sure, will look back 
in later years with a great deal of 
satisfaction at their participation in 
its establishment.

E U G E N E  P. M cC A H IL L ,
McCahill &  Company, Minneapolis:
In my opinion, the Minneapolis-St. 

Paul Stock Exchange has demonstrat­
ed its ability to handle a very satis­
factory volume of trading in the Twin 
Cities. The existence of our Exchange 
I think, gives the dealer-member an 
opportunity to trade in greater vol­
ume than he might otherwise, and for 
the investor interested in such stocks 
as are listed the satisfaction of know­
ing what the market is at all times 
and the extent of activity in his par­
ticular security.

Members have taken a very keen in­
terest in the Exchange and there 
seems to be no question as to its 
success.

There were 2,643,182 golf balls im­
ported into the United States in 1928.
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What Constitutes a Good Savings 
Banker Defined by A. B.A. Head

Young men who are building up the 
savings departments of great hanks 
throughout the country, as well as 
the heads of savings hanks, will find 
much food for thought in the address 
of Craig B. Hazlewood, president of 
the American Bankers Association 
before the Mid-west Regional Savings 
Conference, held recently in Grand 
Rapids, Mich. The subject of Mr. 
Hazlewood’s address was, “What Is a 
Good Banker,” and after asking the 
question he proceeded to outline suc­
cinctly the qualifications which he 
deems essential to success in handling 
savings accounts.

“In this savings conference juris­
diction,” Mr. Hazewood said, “are 
banks worth seven billions in savings 
deposits, and having sixteen million 
savings depositors, or approximately 
one in every three in the United 
States. These figures are eloquent. 
They indicate the richness of your 
markets, the success of your efforts 
and the vast capital which you con­
trol. But while congratulations have 
their place, I prefer to bring a mes­
sage of opportunity, of discontent, of 
raising our aim for a farther and 
greater target.

“The time is ripe to approach the 
savings problem in an optimistic and 
ambitious spirit. In the year which 
closed last June, our country totaled 
the largest gain in savings deposits 
within its history. The tide is with us 
and our savings conferences this year 
should have a special significance. We 
are fighting for no lost cause, but are 
working with economic forces under 
highly favorable conditions.

“The past year the country has 
shown an 8 per cent gain in savings 
over the previous year. Out of an esti­
mated net income of fifteen billion 
dollars annually, the American pub­
lic has taken 15 per cent and placed it 
in savings accounts. Obviously the 
times are with us and we would be 
derelict in our duty if we did not set 
about a more intelligent, more help­
ful and more intensive cultivation of a 
market such as we have never known 
before.

“ In what way shall we set about to 
make the most of this opportunity for 
service and profit? What shall be our 
outlook as savings bankers upon the 
conduct of our business? How shall we 
perfect our service, refine our meth­
ods, control our costs, profit by the 
better work that others may have 
done and cooperate for the stabiliza­
tion of a phase of the banking busi­
ness which has had uneconomic com­
petition too often?

“ To begin with, I should like to call 
your attention to the fact that the 
growth of the savings business in 
various sections and institutions is so 
uneven as to imply widely varying de­
grees of ability or application in our

CRAIG B. H A Z L E W O O D

ranks. During the past year, for ex­
ample, Ohio showed an increase of $31 
in savings per inhabitant; Missouri, 
$24; Illinois, $18; Michigan, $10; and 
other states, varying figures. To what 
extent are these differences due to 
variations in the fundamental con­
ditions of the market? To what ex­
tent do they reflect somewhat uncon­
trollable economic factors? To what 
extent are they a challenge to the 
banking ability of those sections of 
the country which have shown the less 
favorable progress?

“ My offhand opinion is that while 
the fundamental conditions of differ­
ent sections play an important part 
in the relative growth of savings de­
posits, the individual bankers in the 
various communities are in large meas­
ure directly responsible for more fav­
orable increases in savings business. 
Furthermore, I believe that the Ameri­
can Bankers Association, through its 
program of cooperation, has done and 
can do much, through the interchange 
of ideas and methods among its 20,- 
000 member banks, to bring every com­
munity and every bank more definitely 
into line with the general march of 
progress in savings.

“Obviously, first among the essen­
tials of a savings banker is a thorough 
grasp of the technical problem of 
management. There are many phases 
of savings bank operation upon which 
technical knowledge is essential to 
success. There is, for example, the re­
lation of the activity of your savings 
accounts to your profits. The savings 
banker should be «familiar with sur­
veys which show that activity per sav­
ings account per month bears practi­
cally no relationship to the average 
balance per account; the activity, re­
gardless of the size of the accounts, 
is about 30 to 40 transactions per

month per 100̂  accounts. In other 
words, the small account involves 
practically as many transactions as 
the larger account; and therefore the 
larger or quality accounts represent 
the most fruitful direction in which 
to employ business-getting effort.

“Profit, of course, will depend upon 
the manner in which deposits are in­
vested, the rate of interest paid, the 
control of losses, and other factors 
and, as the savings banker gains a 
sound and up-to-date grasp of every 
item of management, he places him­
self in the position where he knows 
how to earn that profit which re­
wards his stockholders and makes per­
manent his service to the community.

“We come to the second essential 
of the capable manager—a sympa­
thetic helpfulness in solving the bank­
ing problems of men and women. 
What is the exact character of the 
service for which the «savings banker 
asks the public to pay him a profit?
I do not refer to administrative rou­
tine. I mean what does the savings de­
positor get for the margin of inter­
est which his money yields to the 
bank ?

“Obviously, he must unquestionably 
get safety for his hard earned sav­
ings. In the order of things he will 
naturally receive his interest of 3 or 
4 per cent. But there is one other 
more important service with which 
a satisfactorily conducted bank will 
provide every savings customer—the 
kind of financial counsel which in a 
savings department goes far beyond 
finance and banking and deals with 
almost every human problem.

“A third essential of a capable sav­
ings banker is sales mindedness. If I 
should define sales mindedness, I 
would say that it is the difference be­
tween the cold, steel-eyed banker of 
the fiction writer, and that other man 
who, while no less able in the tech­
nique of his business, views his busi­
ness «from its market possibilities and 
his customer demands.

“Every savings bank should help 
along the general appreciation of the 
value of a savings account by express­
ing the positive thrift idea in its ad­
vertising, its literature, and its per­
sonal conferences. Through poor 
salesmanship we have placed our­
selves too often on the defensive by 
using 3 per cent interest as our only 
talking point. The chief benefits of a 
savings account, as of a life insurance 
policy, are very real, although not 
immediately tangible. For this very 
reason, they require an abler sales­
manship to demonstrate their full 
worth.

“As a fourth essential. I should say 
that no savings banker can be thor­
oughly capable who mentally is a 
slave to tradition. Accumulated ex­
perience and time-tested rules have an
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important place; but so, too, has an 
imagination unafraid to contemplate 
the new—an imagination which sur­
veys the straight path to a desired 
objective and then hacks a high road 
through untrodden territory.

“ Our final qualification of the good 
savings banker is whole-hearted co­
operation with other savings bankers. 
Maximum progress along various of 
the lines I have touched depends 
chiefly upon professional cooperation. 
Cost figures, the development of in­
vestment programs, studies of major 
income and expense items, and many 
other phases of the subject gain in 
value directly or even in a higher 
ratio as they are put into force

throughout a wider circle of banking- 
institutions.

“In closing, let me briefly sum­
marize the five essentials of a suc­
cessful savings banker. In m,y opinion, 
he should have:

“First—A thorough technical knowl­
edge of the savings business.

“Second—A sympathetic helpfulness 
in solving the banking problems of 
men and women.

“ Third—-A keen appreciation of the 
sales possibilities in the business.

“Fourth—A mind receptive to new 
viewpoints.

“Fifth—A sincere desire to cooper­
ate wholeheartedly with other sav­
ings bankers.”

Financing by States and 
Municipalities Takes Slump

Permanent long term financing by 
states and municipalities, during Feb­
ruary, totaled $84,975,864 as compared 
with $132,724,920 in February of last 
year, according to the Daily Bond 
Buyer, of New York. For the two 
months period ending February 28th 
the total of all state and municipal 
financing was only $158,326,852, the 
smallest figure for the first two 
months of any year since 1921.

In spite of the fact that municipal 
financing last month shows a sub­
stantial reduction in volume, the ac­
tual record of sales of individual bond 
issues shows considerable decline in 
prices and resulting high interest 
rates. Most municipalities have cur­
tailed their financing to taking care 
of only the most pressing requirements 
in the way of public improvements.

The following table shows for the 
past ten years the volume of state and 
municipal bond flotations for Febru­
ary and the two months ending Feb­
ruary 28th:

1929
1928
1927
1926
1925
1924
1923
1922
1921
1920

F eb ru a ry  
$ 84,975,864 
132,724,920 

72,681,294 
146,457,032 

78,332,406 
103,682,135 

78,429,068 
89,493,482 
73,363,879 
38,857,933

m os. en d in g  
Feb. 28 

$158,326,852 
235,863,52:1 
247,356,694 
221,507,153 
199,705,561 
187,939,493 
177,244,583 
166,781,551 
147,545,035 
125,505,064

The total of new state and municipal
bond issues reported approved during
February was $13,309,998, embracing
improvement programs of 71 com-
munities in 22 states. This figure tops 
the February, 1928, total of $8,246,- 
000 by approximately $5,000,000, but 
is somewhat less than the amount re­
ported for 1927 of $15,326,500.

Great Northern to Own Outright
Seven Subsidiary Railway Lines

The Great Northern Railway has 
been granted authority by the Inter­
state Commerce Commission to ac­
quire in its name, the lines of seven 
subsidiary companies now operated 
as a part of its system. The capital 
stock of these companies was al­
ready owned by the Great Northern. 
The properties involved are the Du­
luth Terminal Railway, Minneapolis 
Western Railway, Minneapolis! Belt 
Line, Great Northern Terminal Rail­
way, Great Falls & Teton County Rail­
way, Montana Eastern Railway and 
Watertown & Sioux Falls Railway.

The Duluth Terminal Company ex­
tends from the St. Louis River at Du­
luth to the Union Station and includes 
freight yard and tracks at Rice’s point.

'The properties of the Minneapolis 
Western Railway are located in the 
city of Minneapolis and its road ex­
tends westerly and across the Missis­
sippi river from the Great Northern’s 
St. Paul-St. Cloud line.

The Minneapolis Belt owns freight 
yards and engine terminal facilities

at Fridley, which adjoins Minneapolis 
on the north, and yard tracks in Min­
neapolis.

The Great Northern Terminal Rail­
way’s properties are in St. Paul, and 
consist of industrial tracks, yard 
tracks and terminals.

The Great Falls & Teton County 
Railway’s line extends from Bynum 
to Pendroy, Mont., a distance of 8.73 
miles. The company also owns indus­
trial tracks, yard tracks and sidings, 
all located in Teton county, Montana.

The Montana Eastern Railway ex­
tends from a connection with the 
Great Northern’s main line at Snow­
den, Mont., in a southerly direction 
through Dore, N. D., Fairview to Sid­
ney, Mont., and thence westerly from 
Newlon Junction to Richey, Montana.

The railroad of the Watertown Com­
pany extends from Watertown, S. D. to 
Sioux Falls, on the Great Northern’s 
Yankton branch. It connects with the 
Chicago & Northwestern Railroad at 
Arlington, S. D., and crosses the Chi­

cago, Milwaukee, St. Paul & Pacific at 
Wentworth, S. D.

The acquisitions authorized will 
give the Great Northern direct owner­
ship of the properties, instead of con­
trol through ownership of stock.

Electrical Output
Makes Heavy Gain

Public utility power plants in the 
United States this year will produce 
more than 100,000,000,000 kilowatt 
hours of electrical energy, according 
to the weekly repcr, of the public 
utilities industry by the W. B. Foshay 
Company, which says:

“Reports compiled by the coal divi­
sion, bureau of mines, United States 
department of commerce, from data 
obtained from more than 95 per cent 
of the total capacity of the nation, 
indicate that the 1929 production of 
electricity will exceed 100,000,000,000 
kilowatt hours, a new high record.

“Last year the monthly production 
had increased from approximately 
6,600,000,000 kilowatt hours to more 
than 7,200,000,000 kilowatt hours, and 
from an annual production of 80,205,- 
000,000 kilowatt hours in 1927 to 
nearly 90,000,000,000 kilowatt hours.

“Nearly 45 per cent of the electrical 
energy in the United States in 1929 
will be developed by water power, 
which has recorded a gradual in­
crease during the last three years. An 
average of less than 40 per cent of 
all power produced in the United 
States two years ago was developed 
by waterpower.

“While a tremendous output of 
electrical energy is required to run 
the industries of America, the in­
crease in the manufacture and use of 
electrical appliances during the last 
decade has been at least partially re­
sponsible for the tremendous growth 
in the electric power industry.

“Today nearly every home in cities 
and rural hamlets is equipped with 
electricity, thus increasing the ever 
growing market for electric service.”

Cleveland Man Promoted
Cleveland—M. S. Halliday, manager 

of the Union Trust Building, Ceveland, 
was promoted from assistant vice 
president to that of vice president of 
the Union Trust Company, at a meet­
ing of the directors on February 26. 
Mr. Halliday has had an interesting 
and varied career. He practiced law in 
Ithaca, New York, from 1906 to 1909, 
becoming district attorney of Tomp­
kins county, New York, and later 
New York state senator from the 
forty-first district. Mr. Halliday then 
resigned to enter the U. S. Army Air 
Service as ground officer, with the 
rank of first lieutenant. Upon leaving 
the army, Mr. Halliday joined the 
Union Trust Company as secretary- of 
the building committee, and has been 
in that department of the organiza­
tion ever since. He is now in charge of 
the rental and operation of the Union 
Trust building.
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Tri-State Telephone Go. of St. Paul
Reports Prosperous Business in 1928

The 26th annual report of the direc­
tors to stockholders of the Tri-State 
Telephone and Telegraph Company 
of St. Paul for 1928 has ‘been issued 
with the compliments of G. W. Robin­
son, president of the company.

Gross earnings for 1928, according 
to the report, totalled $5,728,882, or 
an increase of 2.16 per cent over the 
previous year. Actually the earnings 
were $54,708 greater than shown, as 
that amount was deducted as repre­
senting the payments made to the 
Northwestern Bell Telephone iCom-
pany under the licensee contract here 
tofore mentioned. Under the account­
ing system of the Interstate Commerce 
Commission, such payments are treat­
ed as a deduction from income rather 
than as an operating expense. With­
out this reduction the increase would 
have been 3.14 per cent as compared 
with 2.6 per cent for 1927.

The gross earnings were derived 
from the following sources, with com­
parative increases as stated: •
Exchange service rev...$4,248,028.28
Toll line revenues....... 1,288,836.33
Miscellaneous operating

revenues ................... 120,558.87
Non-operating rev......  110,272.42
Profits from security

sales, etc.................... * 15,895.70

86,304.06
61,586.31

7,837.11
4,499.03

15,895.70

5,783,591.60 176,122.21
Less licensee payments 54,708.97 54,708.97

$5,728,882.63 $121,413.24
^Excess of market value over cost of bonds 

sold.
The year’s costs for operation and 

upkeep, exclusive of taxes, interest and 
depreciation, aggregated $2,769,682.02 
as compared with $2,780,822.78 for the 
previous year—a reduction of $11,- 
140.76.

Consistent with regular practice 
$988,688.76 was appropriated to the 
reserve for depreciation, represent­
ing 5 per cent of the book cost of the 
average plant in service for the year. 
Owing to the increased property 
owned, this appropriation was $42,- 
340—4.47 per cent—greater than that 
of the preceding year.

A total of $389,645.18 was paid out 
or accrued to cover Federal, state and 
municipal taxes assessed against the 
company.

The year’s requirement for bond in­
terest was $325,298.23, an amount $59,- 
388.44 in excess of the 1927 require­
ments, and occasioned by four months’ 
charges on the new issue.

After the above deductions there 
was left, available for dividends and 
surplus, the sum of $1,255,568.44 as 
compared with $1,206,035.64 in 1927. 
From this amount there was paid in 
dividends to shareholders $948,293.25, 
at the rate of 6 per cent per annum on 
the preferred stock and $6 per share 
on the common stock. The balance of 
$307,275.19 was carried to the surplus 
account.

The ratio of net telephone earn­
ings to average plant in service (cost) 
was 7.45 p-er cent.

While the total revenues for the

GROWTH IN T O L L  REVENUES

year were not quite up to those antic­
ipated, and while some expense— 
notably that in connection with the 
bond issue and pension fund—could 
not be foreseen a year ago, it was 
gratifying to the directors that the 
net result of the year’s operations was 
slightly better than that anticipated 
in the budget; and they feel that the 
various department heads are en­
titled to much credit for the results 
obtained.

The financial condition of the com­
pany was further strengthened as a 
result of the past year’s operations. 
The total assets reached the sum of 
$26,618,000 as compared with $22,„-
341,000 at the close of 1927. The physi­
cal properties now represent an ex­
penditure of $20,744,780 of which 
$942,753 was added during 1928. The 
investment in stocks of affiliated com­
panies has reached $4,354,374, and the 
securities held represent, with a single 
minor exception, common stocks of 
operating telephone companies owned 
practically 100 per cent by the cor­
poration, and functioning as a part of 
the system. Current assets, as repre­
sented by cash, marketable securities, 
receivables, supplies, etc., are in ex­
cess of $1,235,000 with current lia­
bilities approximating $310,000. The 
company continues to have no out­
standing notes or bank indebtedness. 
The funded debt is represented by 
$5,000,000. 5Y2 per cent bonds and 
$3,500,000 5 per cent bonds, the ma­
turity of both issues being in 1942. 
The Series “B” 5 per cent bonds were 
issued as of September 1,1928, and the 
proceeds used in the acquisition of 
the stock of the Dakota Central Tele­
phone Company.

Additional preferred stock in the 
amount of $119,460 was issued during 
the year, largely in exchange for un­
derlying securities of the Twin City 
Telephone Company, all of which are 
now retired and cancelled.

Early in the year a change was ef­
fected in the common stock of the com­

pany. The outstanding shares of $10 
par value being converted into 100,- 
000 shares of no par value. No addi­
tional shares have been issued follow­
ing this conversion.

To the surplus of January 1, was 
added the net operating income for 
the year, $1,239,672.74 and a profit from 
securities sales, etc., $15,895.70, with 
deductions for dividend disbursements, 
$948,293.25 and an authorized trans­
fer of $2,000,000 to the common stock 
account; leaving the surplus at the 
close of the year $264,469.31.

The reserves now stand at $4,034,- 
698, having been increased $520,744 for 
the year.

For the purpose of establishing an 
invested fund to protect the future 
liability for employes’ pensions, the 
directors authorized the transfer of 
marketable securities to the value of 
$255,207 to the Bankers Trust Com­
pany, trustee, and the balance sheet 
assets of the company were reduced 
thereby. The undistributed fund in 
the hands of the trustee on December 
31, amounted to $349,769.96, practi­
cally all invested in high grade securi­
ties.

The directors feel that the com­
pany has a well-balanced, financial 
structure, and a comfortable margin 
of current assets over current liabili­
ties. Its securities are well “ seasoned” 
through twenty-six years of operation 
and find a ready market with con­
servative investors.

In the preparation of the budget for 
1929, the management has not only 
given consideration to the preserva­
tion of and necessary extensions to 
the properties and to the betterment 
of the service, but has had in mind 
the anticipated business and civic ac­
tivities throughout the operating ter­
ritory of the company. The result of 
such activities should be increased 
population and increased purchasing 
power of the individual, bringing an 
increasing demand for telephone facili­
ties. The budget, therefore, is made to 
cover a probable total expenditure of 
$2,787,600, which includes the erec­
tion of several new buildings; the ex­
tension and the remodeling of others; 
the installation of additional automat­
ic and manual equipment; the placing 
of much additional cable underground; 
and numerous projects covering the 
extension and improvement to both 
exchange and toll properties.

Much of the work will be in the na­
ture of reconstruction or renewals 
which will constitute a charge against 
the depreciation reserve rather than 
an addition to property values. If the 
full program is carried out, the year 
should bring a net increase in prop­
erty values of approximately $1,162,- 
900. Among the major expenditures is 
included:

$613,000 for new buildings in St.
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Paul and additions to existing build 
ings.

$375,000 for additional automatic 
and toll central office equipment in St. 
Paul.

$436,000 for extensions and improve­
ments to outside plant in St. Paul.

$242,000 for a new building, equip­
ment and outside plant work in Al­
bert Lea.

$88,000 for a building, equipment, 
and plant work in Marshall.

$42,000 for equipment and outside 
plant in Faribault.

$35,000 for equipment and plant 
work in Rochester.

$30,000 for outside plant work in 
Pipestone.

$22,000 for outside plant work in 
Winona.

Aside from the projects mentioned 
material expenditures will be made in 
connection with the toll line system 
and the various local exchanges 
throughout the territory.

At the close of 1928 the company had 
34 exchanges and a total of 278,548 
stations. The average number of ex­
change messages daily was 660,431.

C O M M E R C I A L  W E S T

The number of outward toll messages 
during the year was 4,882,432. The 
average number of employes was 2,214 
and the total payroll for the year was 
$2,404,516.

Present officers of the company are:
G. W. Robinson, president and gen­
eral manager; C. B. Randall, vice 
president and general counsel; George 
K. Gann, vice president in charge of 
operation; R. F. Wilder, general com­
mercial manager; A. C. Cragg, secre­
tary-treasurer; C. B. Hall, assistant 
secretary-treasurer.

Directors are: James D. Bronson, 
Paul J. Kalman, E. B. Ober, Homer 
P. Clark, R. C. Lilly, H. A. Patterson, 
N. P. Delander, James H. Lockhart, 
George H. Prince, George K. Gann, J. 
Marshall Lockhart, C. B. Randall, 
Arthur H. Gilbert, Harry G. McNeely, 
George W. Robinson, Albert H. Har­
mon, H. L. Mason, Jr., Eli S. Warner,
H. H. Irvine, Paul N. Myers, Frank K. 
Woods. Roy Watson.

Iowa Bankers of Group 11 
Have Fine Time at Burlington

“We are on a forward march to bet­
ter banking and every month shows 
improvement. Iowa is turning the cor­
ner to better prosperity and the bank­
ers should be in the vanguard,” L. A. 
Andrews, of Des Moines, superinten­
dent of banks for Iowa told bankers 
of Group 11 at their recent gathering 
at Burlington. ‘During January last 
year there were six bank failures. 
This year there was only one.

“Good banking conditions are now 
the rule and the result is encouraging 
in every way. Our well-managed banks 
are making steady progress. They have 
increased their cash reserve and also 
their investment in high class bonds 
for a secondary reserve.

“We have insisted on all unsecured 
loans of $500 and over having a finan­
cial statement, and that loans to 
officers and directors be kept within 
limits and that they be made with 
security so as to be the best in the 
bank.

“Excess loans are dangerous and 
have been eliminated in nearly all of 
our banks. Capital loans have been 
carefully watched and banks repeated­
ly warned against frozen assets.”

Ray Nyemaster, Davenport, presi­
dent of the Iowa Bankers Association, 
and Frank Warner, Des Moines, asso­
ciation secretary, both touched upon 
the great strides made by the bond 
houses in the last decade and char­
acterized the bond profession as one 
on an equal with banking.

George Spalding, vice president 
Northern Trust Company of Chicago 
said that stable, dependable bonds 
were one of the best reserves that a 
banking institution could have, and 
that the strength of a bank is not 
measured as much by its deposits as 
it is by its reserve. He characterized 
bond buying as an art rather than a

science and he outlined a three-fold 
buying program with the economic 
problem, the statistical problem and 
marketability as the main factors. He 
urged that bankers formulate an in­
vestment plan and try to live up to it.

The market question, which is be­
ing discussed from coast to coast, 
was touched upon by John Clark of 
Chicago, who declared that it is diffi­
cult to comprehend the actions of the 
insane market of today. He urged 
that it be handled with the same cau­
tion, care, intelligence and study as 
an insane man. He characterized it as 
“a fool’s paradise” and declared that 
only the fools have made the money, 
with even those who are in the ‘know” 
on the losing end. “Adhere to funda­
mentals” was his advice.

Three hundred visitors from differ­
ent sections of southeastern Iowa and 
representatives of banks and bond 
houses from Chicago, Des Moines and 
other cities were present. They were 
guests of the W. D. Hanna Bond Com­
pany at a banquet.

R. L. Bunce of Burlington, presided 
at the business sessions and Walker
D. Hanna at the banquet.

Fred E. Skola of Kalona, Washing­
ton county, was elected chairman, and 
Earl G. Huene of Mount Pleasant, 
Henry county, secretary.

S IO U X  F A L L S  GETS T IC K E R
Sioux Falls, S. D., on March 1, got 

its first stock ticker furnishing direct 
service from the New York Stock 
Exchange. It was installed,1 in the 
offices of the Burke Grain (Company 
along with a second ticker supplying 
Chicago (Board of Trade quotations. 
The Burke Grain Company is Sioux 
Falls correspondent for Jackson Bros. 
Boesel and Company of Chicago and 
New York.

Writes New Book on 
Wheat Pit Plungers

E D W A R D  J E R O M E  D IES

Vivid scenes and turbulent events of 
the last half of the nineteenth century 
in Wall Street and LaSalle Street are 
graphically depicted in “The Plun­
ger,” a new book by Edward Jerome 
Dies, advertising man and member of 
the Chicago Board of Trade. Readers 
of the Commercial West will imme­
diately remember Mr. Dies as the 
author of “Solving the Farm Riddle,” 
a book on farming, finance and failure 
which was run serially in these col­
umns. Mr. Dies also wrote “The Wheat 
Pit.”

“ The Plunger,” part history and 
part biography, and with a tremen­
dous sense of reality, reads like a 
thrilling novel with blustering pirates 
—Old Hutch, Crazy Harper, Armour, 
Keene, Cudahy, Gould and Fisk— 
storm across the high seas of finance, 
while a trembling nation blinks in 
wonderment. The story depicts the 
economics and social conditions of 
an era in which Chicago was rising 
to glory out of ashes. It is a contrast 
of the old and new regimes.

Mr. Dies has been associated with 
the administrative branch of the Chi­
cago Board of Trade for several years 
and his books and magazine stories 
have given him wide reputation both 
as an author and a student of specula­
tion. The Plunger is published by 
Covici-Friede, Inc., ' New York, and 
sells for $3.00.

S T E E L  &  M A C H IN E R Y  R E E L E C T S
All officers and directors of the 

Minneapolis Steel & Machinery Com­
pany have been reelected. Officers are : 
J. L. Record, chairman; W. C. Mac- 
Farlane, president; George L. Gillette, 
vice president; W. S. Peddie, treas­
urer; W. >C. Rich, secretary. Directors 
are: Messrs. Record, MacFarlane, Gil­
lette and Rich, and A. C. Cobb, Karl 
De Laittre, William A. Durst, George
M. Gillette, Sumner T. McKnight and
E. A. Merrill.

The tanning industry is capitalized 
at $100,000,000.
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Minnesota Northern Power Fast 
Developing Montana Gas Fields

A strong and rapidly growing in­
stitution of the Northwest about which 
little was known until the stock of 
one of its subsidiaries—the Black Hills 
Utilities Company—was listed on the 
new Minneapolis-St. Paul Stock Ex­
change, is the Minnesota Northern 
Power Company.

Organized less than five years ago 
by a powerful group of wealthy paper 
and sulphite pulp mill owners in north 
central Wisconsin the Minnesota 
Northern Fower Company now has 
three important subsidiaries, is the 
owner itself and through its affiliates 
of important utilities companies in 
North and South Dakota and Montana, 
furnishing electric light and power to 
a large number of cities and farming 
communities in these states, and is 
operating one of the largest natural 
gas producing fields in the United 
States.

In this latter connection it, is not a 
remote conjecture that wuthin a few 
years the Minnesota Northern Power 
Company through its Gas development 
Company, may be furnishing natural 
gas for factory and home use to the 
Twin Cities. It already has a natural 
gas pipe line surveyed from Beach, in 
the western part of North Dakota to 
Bismarck and plans under considera­
tion for its construction. Permission 
has been granted by the state of North 
Dakota for this line, with Fargo as its 
present eastern terminus.

The company, however, has no plans 
under way now for continuation of 
the line beyond Bismarck. Should the 
line be completed to Fargo it will then 
be approximately 600 miles in length 
from Beach. From Fargo to Minneapo­
lis and St. Paul the distance is only 
about 300 miles, so that it would not 
entail any considerable endeavor to 
continue the line to these cities, inas­
much as there are no topographical 
hazards of extent to offset such a pro­
gram.

The company now controls approxi­
mately 120,000 acres of land in the 
great known gas field of Southeastern 
Montana and northwestern South Da­
kota, but lying almost wholly in Mon­
tana, extending from near Glendive 
in Montana to near Buffalo in north­
western South Dakota. It is known as 
the Baker-Glendive structure. In this 
field the company now has 35 gas 
wells with a daily average flow in ex­
cess of 120,000,000 cubic feet.

Commensurate with the rise of the 
Minnesota Northern Power Company 
in importance has been that of Rolland 
M. Heskett, its vice president and 
treasurer, under whose direction the 
great development in a few years has 
been brought about. Public attention 
was first called to Mi*. Heskett when 
he was elected a director recently of 
the Northwestern National Bank.

Rapidly growing Northwest 
public utilities group, operat­
ing electric and gas light and 
power systems in North and 
South Dakota and Montana, 
controls great natural gas field 
— Has permission to run pipe 
line to Fargo— While Twin 
Cities not now considered it 
would be only short jump 
from Fargo to Minneapolis 
and St. Paul.

Prior to that time his influence in the 
Twin Cities and throughout the North­
west had been known only to a few 
leading bankers and business men. He 
has resided in Minneapolis since 1923.

That the Minnesota Northern Power 
Company selected the Twin Cities as 
the seat of its headquarters for the 
great development it has undertaken 
is indicative of the company’s great 
faith, not only in the Northwest but in 
Minneapolis and St. Paul, its chief 
cities. Headquarters of the company 
are maintained at Second avenue 
south and Ninth street in Minneapo­
lis, where it occupies a large part of 
the new Minnesota Northern Power 
Company building.

The Minnesota Northern Power 
Company was organized in June 1924, 
under the laws of Delaware, and im­
mediately after its organization ac­
quired the common stock of the Minne­
sota Electric Light and Power Com­
pany operating in Bemidji and sur­
rounding towns in Northern Minne­
sota and at Cushing, Oklahoma. The 
Minnesota Electric Light and Power 
Company has since been sold. The 
Minnesota Northern Power Company 
also acquired the common stock of the 
Eastern Montana Light and Power 
Company operating at Glendive and 
other towns in Eastern Montana.

The officers of the corporation are 
C. C. Yawkey, Wausau, Wis., presi­
dent; R. M. Heskett, Minneapolis, 
vice president and treasurer; Ben 
Alexander, Wausau, vice president and 
A. P. Woodson, Wauson, secretary. 
These men, in addition to their other 
large activities, had long been identi­
fied with the development of public 
utilities throughout the Northwest, 
having developed the Minnesota Utili­
ties Company in Northern Minnesota, 
serving a number of towns on the 
Mesabi Range, with which company 
Mr. Heskett was actively identified as 
managing executive, prior to their 
selling that company to the American 
Power and Light Company, New York.

In May 1925 the Montana-Dakota 
Power Company, a Delaware corpora­

tion, was organized and proceeded to 
acquire the electric plants serving 
various communities in Eastern Mon­
tana and Western North Dakota. Im­
mediately after acquiring these iso­
lated plants the company began con­
struction of inter-connecting high- 
lines and large power plants at cen­
trally located points.

In January 1926 the Montana-Da­
kota Power Company acquired the en­
tire property of the Eastern Montana 
Light and Power Company, and in 
addition began the construction of a 
Natural Gas pipe line from Cabin 
Creek to Glendive, Montana, a dis­
tance of 40 miles. This pipe line was 
completed in October 1926.

In July 1927 the company began the 
construction of a natural gas pipe line 
from Cabin Creek to Miles City and 
Terry, Montana, immediately follow­
ing the acquisition, by the company, 
of the Miles City municipal light 
plant. This project was completed in 
November 1927.

The company now serves approxi­
mately 80 communities with electricity 
or natural gas, having in operation 
about 172 miles of natural gas pipe 
lines and 800 miles of electric trans­
mission lines, several large power 
plants and in addition has made large 
improvements on the distributing 
systems in the various communities.

In May 1928 the company acquired 
the entire common stock and a major­
ity of the preferred stock of the Con­
solidated Utilities Company serving 
Bismarck, Mandan and Valley City,
N. D. with artificial gas. Shortly after 
the acquisition of this property the 
company made application to the 
North Dakota railroad commission for 
a certificate of convenience and neces­
sity (which certificate was granted) 
to construct a natural gas pipe line 
from Beach to Fargo, North Dakota 
along the Northern Pacific Railroad.

The total assets of the Montana-Da­
kota Power Company, as of Decem­
ber 31, 1928, were approximately $10,- 
000, 000 .

The Gas Development Company was 
organized, under the laws of the state 
of Delaware in 1926, to own and op­
erate the natural gas fields in south­
eastern Montana and Northwestern 
South Dakota. The company controls 
approximately 120,000 acres of gas 
lands with pipe lines running through 
the entire field and has drilled approxi­
mately 35 gas wells, having an open 
flow in excess of 120,000,000 cubic 
feet daily. This company sells nat­
ural gas to the Montana-Dakota Power 
Company and the Black Hills Utili­
ties Company. The entire common 
stock is owned by the Minnesota 
Northern Power Company.

The Black Hills Utilities Company 
was organized in May 1928 under the
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laws of the ¡State of Delaware, and im­
mediately thereafter secured gas fran­
chises ¡ini Rapid City, Lead, Dead- 
wood, Belle Fourche, Spearfish, Stur­
gis, So. Dak. and other communities in 
the Black Hills, and began the con­
struction of a pipe line from Cabin 
Creek, near Baker, Montana, through 
the Black Hills to Rapid City, South 
Dakota. This line was completed the 
latter part of 1928 and is now serving 
the various communities and indus­
tries in the Black Hills with natural 
gas. The total assets of this company, 
as of December 31, 1928, were ap­
proximately $4,000,000.

C O M M E R C I A L  W E S T

The officers of the Minnesota 
Northern Power Company are also 
the officers of the above mentioned 
companies. The combined assets of the 
Minnesota Northern Power Company 
and its associate companies are in 
excess of $17,000,000. The Minnesota 
Northern Power Company furnishes 
its associate companies with engi­
neering, management, and financial 
service and engages in the develop­
ment of new projects, and has just 
recently acquired the natural gas 
plants at Havre and Chinook, Mon­
tana.

Two St. Paul Banks to Vote 
on Increasing of Capital

Stockholders of the American Na­
tional Bank of St. Paul, at a meeting- 
called for March 19, will vote on the 
question of increasing the institution’s 
combined capital and surplus from 
$800,000 to $1,100,000. The directors 
propose that the present capital of 
$400,000 be increased to $500,000 and 
the present surplus of $400,000 be in­
creased to $600,000 by issuing an ad­
ditional 1,000 shares of stock at $300 
per share payable in cash, and that 
the present shareholders be permitted 
to subscribe for the new stock in pro­
portion to the amount of stock * now 
held by them.

Another question to be voted on at 
the same meeting is that of the bank 
establishing a trust department, the 
directors being of the opinion that 
the bank should be able to exercise all 
the functions of a ¡fiduciary so that it 
may offer to its customers all the serv­
ices that an institution of the size of 
American National should and could 
furnish.

Shareholders of the Empire National 
Bank of St. Paul, on April 12, will 
vote on the question of increasing the 
bank’s capital and surplus by another 
$100,000, thereby bringing capital and 
surplus to $500,000.

Fidelity Investment Association
Builds Up Far Reaching Business

The Fidelity Investment Association 
with headquarters in Wheeling, West 
Virginia, which has recently opened 
offices in Minneapolis, added material­
ly to the personnel of its already 
strong board of directors by the elec­
tion at its annual meeting of men of 
national prominence. Among these it 
is interesting to bankers of the North­
west to know that Colonel Charles H. 
March of Litchfield, Minn., former 
president of the First National Bank 
of that city, was elected to the board. 
Another director of national note just 
elected is James W. Good of Chicago, 
who was recently appointed secretary 
of war by President Hoover.

The newly elected chairman of the 
board is Richard B. Scandrett, Jr., who 
is a nephew of Dwight W. Morrow, of 
the investment banking house of J. P. 
States ambassador to Mexico. He is 
one of the best known of the younger 
legal profession of New York city.

Shortly after its institution in 1912 
the company had resources of only 
$62,934. At the close of 1928 they were 
$17,085,318, of which $13,287,240 was in 
bonds and $2,632,076 in loans to con­
tract holders. It has $500,000 capital; 
$393,075 in undivided profits and spe­
cial reserves. Its total reserves amount 
to $15,289,537.

The Minneapolis office is in charge

of J. S. Hibbert, who is well known 
as one of the city’s leading investment 
men. His territory includes the West­
ern and Southern districts, compris­
ing a large and influential area.

Officers of the company are: Presi­
dent, D. A. Burt, Wheeling, W. Va.; 
vice presidents, Howard Sutherland, 
Washington, D. C., and Howard E. 
Reed, Pittsburgh, Pa.; vice president 
and secretary, F. S. Risley, Wheeling; 
treasurer, F. J. Weis, Wheeling; comp­
troller, R. H. Lucas, Wheeling; general 
counsel, Tom Foulk, Wheeling.

M A IL  O R D E R  H O U SE S
Expansion in distribution through 

retail chain stores is reflected in the 
1928 profits of mail order houses. The 
published earnings of five such com­
panies show a composite increase of 
18.07 per cent over those of the pre­
ceding years. Comparative profits 
compiled from published financial 
statements by the statistical depart­
ment of Ernst & Ernst, accountants, 
follows:

1928 1927
B u tler  B r o th e r s . .?  2,223,768 $ 2,771,213
M ont. W ard  .........  17,703,835 13,127,431
Nat. B e llas  H ess . 2,567,468 404,000
Sears R o e b u c k . . .  26,907,902 25,022,553
Spiegal, M ay, S .. 1,756,108 2,002,971

$51,159,081 $43,328,168 
P ercen ta g e  in crea se— 18.07 per cent.

R. E. D R IS C O L L
Mr. Driscoll, president of the- South 

Dakota Bankers Association and 
cashier of the Lead National Bank, 
has just been elected director and 
vice president of the First National  
Bank of Deadwood. He succeeds the 
late M. M. W heeler on the board while  
Carleton O. Garder of Deadwood suc­
ceeds Mr. W heeler as cashier, being 
promoted from assistant cashier after  
12 years with the bank. Both institu­
tions are members of the Northwest  
Bancorporation Group.

St. Paul Bank
Merger Approved

Stockholders of the Merchants Na­
tional and First National Banks of 
St. Paul, by unanimous approval of 
more than 90 per cent of the Stock 
held, voted Monday to ratify the con­
solidation of the two banks, proposed 
last month by the boards of directors 
of each institution. As previously an­
nounced in Commercial West the con­
solidated bank will be known as the 
First National Bank of St. Paul, and 
will occupy the present quarters of 
the First National with increased 
space until the new wing of the Mer­
chants National can be erected, when 
the bank will be removed to the Mer­
chants National building.

G O O D H U E  C O U N T Y  O F F IC E R S
Red Wing—Following are the new 

officers of the Goodhue County Bank­
ers Association, elected February 23 
at Red Wing, those in the March 2 
issue being incorrect: President—Otto 
G. Olson, cashier Farmers’ State 
Bank, Zumbrota; vice president— 
M. W. Irgens, president Goodhue State 
Bank, Goodhue; secretary-treasurer— 
V. L. Johnson, assistant cashier Se­
curity Bank and Trust Company, Red 
Wing.

The executive committee is—A. W. 
Swanson, Cannon Falls; Kirk Hinde- 
man, Frontenac, and Harry Halvorson, 
Wanamingo.

CLO SED BAN K  D IV ID E N D
Nokomis State Bank, Minneapolis. 

Dividend No. 3. 10 per cent. Total
paid 70 per ent.
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Security of Los Angeles Celebrates
40th Anniversary on Eve of Big Merger

The Security Trust & Savings Bank 
of Los Angeles celebrated its fortieth 
anniversary recently.

Coming on the eve of Security’s 
participation in a giant consolidation 
with the Los Angeles First National 
Bank, this fortieth anniversary has 
a double significance. When the con­
solidation is completed on April 1, 
the bank will have resources of more 
than $600,000,000 and a capital struc­
ture of $59,000,000. Guiding the des­
tinies of the consolidated bank will be 
J. F. Sartori, holding office as presi­
dent and as chairman of the execu­
tive committee.

The story of the Security Trust & 
Savings Bank of Los Angeles is part 
and parcel of the life of Joseph Sar­
tori, co-founder and president. 
Through his vision, initiative and 
energy, it came into existence as the 
Security Trust & Savings Bank in a 
little store-room on Main street on 
February 11, 1889, in the days when 
horse-cars filled Los Angeles’ trans­
portation needs.

Mr. Sartori was born in Cedar Falls, 
Iowa, on December 25, 1858. His fath­
er was Joseph Sartori who emigrated 
from Freiburg, Baden, Germany, fol­
lowing the Revolution of 1848. His 
mother was Theresa Wangler Sartori,

daughter of the burgomaster of Frei­
burg.

In Cedar Falls, Iowa, there stands 
today a fine, tree hospital and nurses’ 
home erected by J. F. Sartori as a 
memorial to his parents. A more fitting- 
tribute to their helpful lives is not 
conceivable, for during her years in 
her adopted city the mother was a 
ministering angel to the sick and dis­
tressed in that region.

Young Sartori received his early 
education in the grade schools of 
Cedar Rapids and then entered Cornell 
College at Mt. Vernon, Ioŵ a, in 1874. 
In 1876 he went to Germany for one 
year to attend the University of Frei­
burg, situated in his father’s native 
town. He returned to Cornell in 1887, 
graduated in 1879 and then entered 
the University of Michigan Law School 
where he received the degree of 
Bachelor of Laws in 1881.

He began his career as an attorney 
in the law offices of Leslie N. Shaw, 
former secretary of the treasury of the 
United States, who was then practic­
ing in Dennison, Iowa. Years later 
when Shaw assumed the guidance of 
the government’s finances he invited 
the young banker, by that time al­
ready established in Los Angeles, to 
accept the post of assistant secretary

of the treasury, an honor which was 
declined.

From 1882 to 1887 Mr. Sartori prac­
ticed law in Le Mars, Iowa, in part­
nership with I. S. Struble, a well 
known attorney and member of the 
United States house of representa­
tives.

In 1887 he moved to Monrovia, Cali­
fornia, where he was active in sub­
dividing land and established the First 
National Bank of Monrovia. He served 
as cashier of that institution from the 
time of its founding until 1889 and 
from that date was Vice president of 
this bank until it was merged with 
the Security Trust & Savings Bank 
in 1924. His home was one of the early 
residences built there.

Moving to Los Angeles in 1889, he 
organized the Security Savings Bank, 
which has since become the Security 
Trust & Savings Bank. He was cashier 
of this institution until 1894. In 1895 
he became president and a member of 
the board of directors. He has been 
the head of this institution ever since.

The initial capital of the bank was 
only $29,000, but the small group of 
men who organized the institution 
brought to the infant enterprise quali­
ties more potent than capital. They 
had vision and faith in Southern Cali-
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fornia. Their enthusiasm was tempered 
by keen insight and sound judgment 
of the young lawyer-banker, J. F. 
Sartori.

Today the Security Trust & Sav­
ings Bank stands as striking evidence 
of the soundness of the principles 
upon which it was founded. It is to­
day the largest bank west of Chicago 
operating in a single metropolitan dis­
trict. It has more than 330,000 de­
positors, equal approximately to one 
of every four residents of the district 
in and about Los Angeles in which it 
is established.

The officers of the Security Bank 
believed from the beginning that the 
secret of the bank’s growth would lie 
in the development of the community. 
Therefore, as time has recorded the 
years, officers and directors of the

C O M M E R C I A L  W E S T

bank have been identified with every 
major forward movement of South­
ern California. They have seen it be­
come one of the most prosperous and 
progressive sections of America.

In 1889 the population of Los An­
geles was 50,000. At the end of the 
same year the Security Trust & Sav­
ings Bank had total deposits of $154,- 
007, or $3 for every person in the city. 
Today the population of the city is 
estimated at about 1,250,000 and the 
Security Trust & Savings Bank has 
total deposits of $263,000,000, or $210 
for every one of the present popula­
tion.

Four other men within the Security 
organization share with their chief 
congratulations upon the completion 
of a span of almost forty years asso­
ciation with him. They are Maurice
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Heilman, vice president and chairman 
of the board; Willis D. Longyear, 
vice president; Tracy Q. Hall, vice 
president and treasurer; all of the 
head office, and John H. Bartle, vice 
president and manager of the Mon­
rovia branches.

It is significant that in connection 
with its fortieth anniversary the Se­
curity Bank should publish for free 
distribution to the public a 200-page 
history of Los Angeles. Bearing the 
colorful title of “La Reina—Los An­
geles in Three Centuries,” this vol­
ume with more than 300 illustrations 
constitutes a real contribution to the 
history of Southern California. It was 
written by Lawrence L. Hill, publicity 
manager of the bank, who is also 
known as the author of several other 
municipal histories.

Impending Reparations Loan, Credit
Situation Factors Affecting Market

There is little doubt but that the 
Federal Reserve authorities are ap­
prehensive about the present credit 
situation. The normal spring demand 
for money for business purposes 
is beginning to make itself felt 
with an increasing trend into 
April. At this time representatives 
of world powers are in confer­
ence at Paris regarding the all im­
portant reparations question. If this 
all important problem is successfully 
settled it will undoubtedly be contin­
gent upon the flotation of a large rep­
arations loan in the United States. 
Most authorities agree that the settling 
of the reparations question should be 
favorable to American business as it 
would provide Europe with capital 
with which to buy our goods. The 
thought is that with increasing pros­
perity among our chief foreign con­
sumers our exports would increase.

With this thought in mind it seems 
desirable that the reparations ques­
tion be successfully settled. For the 
question to be successfully settled we 
must provide a good market for the 
reparations bonds. To provide suffi­
cient funds to absorb this loan with­
out increasing the cost of money for 
business purposes it probably is de­
sired that the security markets not 
absorb additional funds at this time.

In addition, France has in this coun­
try substantial credits, a part of 
which may be on loan in our call loan 
market. These credits have been 
gathered for the purpose of liquidating 
the French debt to the United States 
contracted at the time France pur­
chased our surplus war materials. If 
these funds were suddenly called from 
our call loan market, the call loan rate 
might run up very sharply and un­
settle the stock market. Therefore, 
the gradually increasing demands for 
money for business, the likelihood of 
the flotation of a reparation loan and 
the possibility of withdrawal of 
French credits, probably prompted

BY W. W. E A S T M A N

the Federal Reserve Board to take 
definite steps two weeks ago in an 
effort to stop and, if possible, reduce 
the amount of credit being absorbed 
in collateral loans.

There is small likelihood of any sub­
stantial importation of gold in view 
of the recent rise of the Bank of Eng­
land rediscount rate. Nevertheless, 
foreign exchanges in the past few days 
have been declining, sterling recently 
sold at the lowest level since the 
Bank of England advanced its rate a 
short time ago, while Canadian ex­
change is at its lowest level in eight 
years. Apparently the attractive rates 
prevailing for such high quality paper 
as bankers acceptances has attracted 
considerable foreign funds here. Con­
tinuation of this pressure against for­
eign exchanges would bring gold to 
this country but this seems rather 
doubtful as it would mean rising in­
terest rates the world over.

Lacking any substantial volume of 
gold imports, we must depend upon 
the accumulation of capital from our 
national savings as a basis for the 
expansion of credit until such time 
as the Federal Reserve Board might 
change its policy from one of main­
taining the present reserve to one of 
easement.

Of course, the reserves of our Fed­
eral Reserve System can, if the board 
deems it necessary, support a larger 
amount of outstanding credit than is 
now the case. This, however, would 
only be done in the case of an emer­
gency and there is no reason to expect 
an early change in the board’s policy.

Consequently it seems as though we 
could expect a continuation of fairly 
high interest rates. It seems unlikely 
that a differential between the rates 
of money available for business opera­
tions and money available for col­
lateral loans can be maintained for 
any length of time; either one must

increase or the other decline.
While higher interest rates natural­

ly affect business, the large corpora­
tions today have such substantial cash 
reserves that they are not borrowers 
to any large extent. As a result the 
small businesses suffer by high in­
terest rates, while large corporations 
benefit by lending their funds in the 
call market.

In summary, we have a rather con­
fused outlook with business in most 
industries being maintained at a high 
level, with prospects for the usual 
spring improvement, firm money 
rates; a likelihood of increasing large 
unit corporate earnings and a main­
tenance of the current Federal Re­
serve policy, which works against the 
absorption of additional capital by our 
security markets.

If this market should reach a com­
paratively lower daily volume than in 
January with price movements con­
siderably narrower than in record 
months, it would be very beneficial. 
This would permit brokerage houses to 
clear up their accounts and allow the 
credit situation to work itself out 
somewhat. Therefore, the market 
promises to be selective with those 
issues that have special developments 
and increasing earnings to be dis­
counted moving upwards, while others 
reflect their unfavorable developments. 
Should the market as a whole move 
forward very rapidly, it would seem 
logical to expect an almost equal re­
action to follow within a short time, 
while if it were to react substantially, 
the large purchasing power of many 
investment trusts and large banking 
interests probably would make itself 
felt.

It seems to be a good time for con­
servativeness, but at the same time 
such issues as U. S. Steel, Anaconda 
Copper, Union Carbide & Carbon, Air 
Reduction, Union Pacific, Continental 
Can, Westinghouse Electric, etc., can 
probably be purchased on recessions.
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L. H. COLSON
Mr. Colson, who is vice president of 

the Me-rchants National Bank of 
Wadena, Minn., has just been elected 
president of the Minnesota School 
Board Association. He has been presi­
dent of the Wadena board of educa­
tion during the past 10 years.

Honors for Youngest 
Insured Go to Iowa

The latest claim to the honor of 
having the youngest policyholder in 
the Northwestern National Life In­
surance Company family has been put 
forward by C. L. Shadewald of the 
D. J. Connolly agency, Sioux City, 
Iowa. Mr. Shadewald has forwarded 
to the home office in Minneapolis an 
application for a Child’s 20 Payment 
Life Policy for $1,000 on the life of 
Evelyn May Bohms, newly arrived 
daughter of John G. Bohms, Jr., of 
Sioux City. According to the medical 
examiner’s report, Evelyn May was 
only two hours old when the examina­
tion Avas completed and the applica­
tion signed.

Mr. Shadewald thus brings this 
matter of insuring children at an early 
age still closer to an irreducible mini­
mum. H. W. Thomas of Cravens, Dar- 
gan & Co. last spring insured a Hous­
ton infant at the age of four hours and 
claimed that steps were taken to pro­
cure the application well before the 
birth of the child had occurred.

The D. J. Connolly agency seems 
determined to retain the “youngest 
policyholder” distinction in its ranks, - 
as L. J. Doughtery of that agency 
precipitated the controversy last May 
when he insured Baby Anthony 
Reilly of Sioux City at the age of 14 
hours.

RECORD FOR RADIOS A N D  T R A IN
Chicago radio factories are now 

sending out their products by the 
train load. A 20-car Chicago & East­
ern Illinois Railway freight train load­
ed with Majestic radios Friday night 
in Chicago was unloaded Saturday 
afternoon in St. Louis making a rec­
ord run.
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Short Term Issues 
Recommended For 

Surplus Funds of Banks
Cor ¡jora iion B onds

Maturity
Emporium of St. Paul, Inc.

Collateral Trust 6s................................... 2- 1-1930
Ellison Realty Company (Minot, N. D.)

First Closed Mortgage 5 js ..................... 10- 1-1931
General Motors Acceptance Corporation

5% Notes..................................................  3- 1-1934
Griggs, Cooper & Company (St. Paul)

First Mortgage Collateral 5s.................  1- 2-1930
Harvey Hotel Corp. (Faribault, Minn.)

First Closed Mortgage 6s.......................  4- 1-1932
Public Service Co. of Northern Illinois

Debenture 5s............................................  9- 1-1931
Putnam Lumber Company

5|% Notes............................................... 1- 1-1934
G. Sommers & Company (St. Paul)

First Closed Mortgage 6s.......................  5-15-1932

Municipal B onds
Aitkin County, Minnesota

Drainage 6s...............................  8- 1-1932
*(75%) Waseca County, Minnesota

Highway Reimbursement 4|s. 6- 1-1935 
*(75%) Yellow Medicine County, Minn.

Road 5fs.....................................12-1-1930
*(75%) Musselshell County, Mont.

Funding 5|s...............................  9- 1-1931
*(90%) Florence County, South Carolina

General Obligation 5J Notes. 4-15-1931

Yield

5.25%

5.50%

5.50%

5.00%

6.00%

5.22%

5.37%

5.37%

4.50%

4.25%

4.25%

4.40%

4.70%

*These issues are legal for Savings Banks and Trust 
Funds in Minnesota, and are legal for securing Public 
Deposits of the state and municipalities.

We have also indicated the percentage of par value 
at which Municipal issues will be accepted to secure 
United States Postal Savings Deposits.

We shall be pleased to send you descriptive 
circulars.

We suggest that you wire or telephone your order 
at our expense.

Merchants
National
Company
Saint Paul
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Wheat Shows Further Ease, Off 7 Gents 
From Peak; Reserve Estimates Bearish

Wheat continued the irregular down­
ward course of the previous week and 
prices finished about 2c lower than 
a week ago. Lows for the last week 
were 6%c below recent peak in the 
Minneapolis market, 51/4@6%c under 
at Winnipeg and 7%:@8%c under re­
cent top at Chicago.

Chicago advices were that eastern 
support was developing on a scale 
down, but sentiment in that market 
was less bullish in spite of only a 
moderate decrease in the open inter­
est from the total above 140,000,000 re­
ported when the market was around 
high for the year.

Bearish private estimates of farm 
reserves, an unexpected increase in 
the domestic visible supply, extreme 
dullness in flour and a distinctly slow 
export trade were leading bearish 
factors. There was disappointment 
among those who expected President 
Hoover to outline farm relief plans 
in his inaugural address in a way to 
help the market.

Weather was better in the winter 
wheat belt, although a cold wave was 
forecast late in The week with prac­
tically no snow protection over lead­
ing producing areas. Reports on the 
appearance of the crop received from 
grain interests were reassuring and 
the weekly government crop bulletin 
commented favorably on present con­
ditions.

Farm Reserve Estimates
Private estimates of farm reserves 

made a bearish showing, although in­
crease in corn stocks was moderate in 
view of the larger crop. Reserves as 
estimated by Chicago statisticians 
compared as follows:

(Totals in millions) 
Wheat Corn Oats

N. C. Murray............... 145 998 491
B. W. Snow ............ 146 1,090
R. O. Cromwell............153 1,074
H. C. Donovan ...........145 1,005
Average ......................147 1,042
Gov’t last year...........130 1,012 376

The N. C. Murray report estimated 
stocks of wheat in all positions, in-

T h e  A L B E R T

D I C K I N S O N
C O M P A N Y

S E E D S
FIELD SEEDS SEED GRAINS
POULTRY AND LIVESTOCK FEEDS

M in n eap olis C h icago

Since 1885
Bankers have recommended

McCa r t h y  b r o s . c o .
MINNEAPOLIS DULUTH

May we serve you and your customers?
Write for sample sacks.

ported 1,500,000 bu. increase in the 
world’s visible, and stocks were 390,-
501.000 bu., against 308,309,000 bu. last 
year. The visible- supply of Canadian 
wheat was 139,326,000 bu., compared 
with 118,028,000 a year ago.

Foreign news in the main was bear­
ish. Congestion continued in European 
ports, some of which still were 
blocked by ice. This resulted of a back­
ing up of offerings of Argentine wheat 
which was arriving in large volume, 
a large part being shipped “for orders” 
and arriving unsold. Pressure of arriv­
ing cargoes found demand from the 
continent quiet. United Kingdom ar­
rivals increased, and importers were 
indisposed to buy ahead, especially 
after American farm reserve figures 
were made public.

Export Call Moderate
Only a moderate new business in 

Canadian wheat was reported and 
Italy took scattered lots of durum. 
Otherwise the export market on this 
side was slow. Current North Ameri­
can shipments were largely on old 
business and pool consignments in an­
ticipation of improved demand when 
European spring buying opens up.

Wheat on ocean passage increased
1.088.000 bu. instead of showing the 
recent decreasing tendency. Stocks 
afloat were 70,032,000 bu., or only 640,- 
000 bu. smaller than last year, where­
as the statement a week before showed 
5,000,000 bu. less on the seas. World’s 
shipments continued heavy, totaling
21.578.000 bu., against 20,499,000 the 
week before and 14,783,000 last year. 
North America shipped 9,687,000 bu., 
compared with 9,397,000 the week be­
fore and 5,259,000 last year. In view 
of the large shipments the afloat total 
still reflected large foreign disap­
pearance, this still being due to un­
usual exports to non-European dis- 
tinations, largely Australian wheat 
to Oriental countries.

Weather in Europe was somewhat 
milder, indicating an early breakup 
of a severe winter. Fear of crop dam­
age abroad was allayed,, and a report

ESTABLISHED 1886

St. Anthony & Dakota Elevator Co.
DEALERS IN GRAIN, LUMBER, FUEL

M IN N E A P O L IS  : :  D U L U T H
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The Peavey Company 
Handlers of Grain 
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WHEAT— 
May 
July

OATS—
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May .........
July .........

BARLEY—
May .........
July .........

FLAXSEED—
May ..............  2.5214 2.48
July ..............  2.51% 2.471/2

eluding country mill and elevator 
stocks, at 350,000,000 bu., against 278,- 
000,000 bu. last year. Murray said re­
ports from correspondents indicated 
a winter wheat condition of 80.4 per 
cent, 2.4 points ahead of last year 
and equal to a 10 year average. He 
said no severe winterkill losses such 
as were experienced last year were in­
dicated, but March was a critical pe­
riod for the plant.

The Snow report said that checked 
by flour disappearance there was a 
supply on March 1 to be accounted for 
of 438,000,000 bu., and with domestic 
disappearance for the next four 
months in line with past consump­
tion the apparent surplus for export 
and carryover in all positions is 272,- 
000,000 bu. This is 90,000,000 bu. more 
than last year.

U. S. Visible Increases 
Bulls had a disappointment in an 

increase in the visible supply of 
wheat. The gain was small, but com­
ing at this season was discouraging. 
Larger northwestern receipts—now 
running ahead of last year—and con­
tinued good volume movement to win­
ter wheat markets were responsible 
for the increase. Slow flour demand 
and light exports also contributed to 

532 the gain of 117,000 bu. when stocks 
516 should be shrinking. The visible total 
460 was reported at 123,432,000 bu., against 
499 71,357,000 bu. last year.

Stocks at Canadian points decreased
392,000 bu. but Canadian wheat in all 
positions increased. Bradstreet’s re­

Feb. 27

$ 1.22%
1.24%

.48%-%

1.07%
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March 6

$ 1.20%
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from the United States commissioner 
of agriculture at Berlin bespoke be­
lief that no very extensive damage 
had been done by recent temperatures 
below records for many years. Snow 
covering at the critical time generally 
was good.

India Promise Unfavorable
Russia and India continued to be 

barriers in the way of an entirely 
bearish view of the nearby supply and 
demand situation. Rumors that Rus­
sia was buying or would buy shortly 
continued to be heard. Cables, how­
ever, said that funds in Russia were 
scarce and import buying promised of 
necessity to be moderate. Failure of 
the spring monsoon to provide gener­
ous moisture in India, especially in 
early sections, made it probable that 
this former large exporting country 
would show net imports for the year.

'Canadian exports for the crop year 
to date were reported at 284,000,000 
bu., or more than 80,000,000 bu. ahead 
of last year. United States exports, 
however, have fallen far short at 111,- 
000,000 bu. The domestic exports are 
well below half the minimum estimated 
surplus, with only four months to go 
to the start of a new crop year.

Primary markets continued to re­
ceive more wheat than a year ago. 
Cash wheat was easier here and in 
the Southwest. Minneapolis mills re­
ported the quietest flour trade in 
years.

Corn Easy, Oats Weak
Corn prices covered a narrow range 

but were inclined toward ease in sym­

pathy with wheat. Small receipts at 
Chicago and other terminal markets 
a fair domestic demand and a revival 
of export interest in moderate volume 
acted as checks on bearishness. The 
fact that the farm reserve estimates 
showed unusually large disappearance 
of corn to date led some trade leaders 
to predict a close adjustment of sup­
plies to demand late in the crop year. 
Increase of 814,000 bu. was reported 
in the visible supply, and stocks were
33,302,000 bu., against 40,998,000 bu. 
last year.

Oats were weak, scattered liquida­
tion on bearish farm reserve esti­
mates running the market into stop- 
loss selling. Prices broke sharply. 
Increase of 305,000 bu. was shown in 
the visible supply. Barley also de­
veloped weakness. Cash demand was 
quieter and country movement was 
ample, resulting in steady increase in 
local stocks. Cash prices broke l@3c. 
Scarcity of storage space was becom­
ing a factor in all the cash grains.

Rye weakened with wheat. Local 
receipts were larger and the cash 
market was easy for milling quality 
and slow and weak for ergoty quality. 
Quality of the current receipts was 
indifferent. Rye flour continued dull 
and needs of mill buyers were light.

Flaxseed dragged lower on Argen­
tine weakness and lower grain mar­
kets. Argentine flax duty paid at the 
eastern seaboard was below parity 
with American flax and was moving 
more freely to eastern crushers. Cur­
rent receipts in the local market were

light but mills were running at re­
duced capacity and drawing on their 
stocks. Choice No. 1 spot held firm 
and the range was 4c under May for 
poor to 5c over for fancy.

O R N A M E N T A L  IRON A N D  S T E E L
The Department of Commerce an­

nounces that, according to data col­
lected at the biennial census of manu­
facturers taken in 1928, the establish­
ments engaged primarily in the manu­
facture of structural and ornamental 
iron and steel work in 1927 reported 
products valued at $440,376,360, an in­
crease of 4.6 per cent as compared 
with $420,997,579 for 1925, the last 
preceding census year. In addition, 
structural and ornamental iron and 
steel products are fabricated to some 
extent in rolling mills and are also 
made as secondary products by estab­
lishments engaged primarily in other 
lines of manufacture. The values of 
such products thus made in 1925 out­
side the industry, as constituted for 
census purposes, were as follows: In 
steel works and rolling mills, $22,993,- 
312; in other industries, $18,954,868. 
These two amounts combined are 
equal to 10 per cent of the total value 
of products for the industry as re- 
norted for that year.

There is sufficient nonutilized wood 
in Virginia available as raw material 
for various industries to load a train 
extending from Washington, D. C., to 
New York City.

A n d r e w s  G r a in  C o .
C O M M I S S I O N
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THE Q U A K E R  O A TS CO M PAN Y
Buyers of Oats Corn Wheat Barley

Mills at: Cedar Rapids, la . Fort Dodge, la . Akron, Ohio.

Address: Chicago, 111. Grain Dept.

Much Ado on Bank Taxation; 
Guaranty Bill Bobs Up Again

Recent developments in the matter 
of bank legislation throughout the 
Northwest tend to intensify interest 
in the situation. ¡Substantially in­
creased activity is reported from many 
quarters.

Taxation remains the outstanding 
problem, and there is much doing over 
and about it. Governor Christianson 
of Minnesota, after signing the bill 
appropriating $25,000 to carry on the 
fight, especially at Washington, and 
reappointing the state’s interim bank 
tax commission, himself is reported to 
be active at the national capital. Sena­
tor G. H. Sullivan, chairman of the 
commission, is said to have wired him’ 
urging a conference April 1 of gover­
nors interested in the national bank 
taxation problem with a view to re­
questing the President to present the 
matter to the special session of Con­
gress.

On the other hand bankers of Min­
nesota are holding district meetings 
for the purpose of discussing taxation 
and urging the Legislature to remedy 
present taxes on hoth state and na­
tional banks. Meetings already held 
include First district at Rochester, 
Third at Minneapolis, Second at Man­
kato, Seventh at Morris, Ninth at De­
troit Lakes, Sixth at Brainerd and 
Eighth at Hibbing. The Tenth will 
meet at Minneapolis, March 12. A. V. 
Gardner, of Winona, chairman of the 
Minnesota Bankers Association’s tax 
committee, who is attending all meet­
ings, characterizes the present tax

situation as “a menace to the preserva­
tion of the state banking system.”

Then the guaranty of deposits ques­
tion has bobbed up again in Minnesota 
by the introduction of a rather lengthy 
bill in the Senate. This comes close on 
the heels of repeal by the North Da­
kota Senate of that state’s guaranty 
act. There were few opposing votes 
there and still fewer are anticipated 
in the House.

In Nebraska the guaranty question 
appears to grow more involved, with 
banks reported to be refusing to pay 
the assessment and the whole matter 
rapidly headed for the courts. It is 
interesting to note that Governor 
Weaver, in his recent special message 
to a joint session of the legislature, 
declared himself in favor of reorgani­
zation of the state banking department 
and establishment of a banking board, 
also for an investigation of the bank 
guaranty fund commission. He also 
suggested increased capital and sur­
plus of small banks and loan limits in 
conformity with modernized banking 
principles. He also suggested sources 
to be considered as means of refund­
ing the bank guaranty fund.

A lively contest was staged in the 
South Dakota Senate over a bill to 
authorize an examination by the at­
torney general into the affairs of all 
closed banks. It was defeated 29 to 
15.

The bill in the Montana Senate 
authorizing the superintendent of 
banks to take over the liquidation of

banks under voluntary liquidation was 
killed in committee of the whole.

LOCAL R E P R E S E N T A T IV E
Due to the consolidation of the 

Union Trust Company and the First 
National Bank of Chicago, A. M. Whit­
man will represent the investment de­
partment of the new bank, known as 
the First Union Trust and Savings 
Bank in Minneapolis and will main­
tain offices in the Baker building. Mr. 
Whitman has heretofore represented 
the investment department of the 
Union Trust Company in Minneapolis.

Bankers Back Big
Aviation Project

The Aviation Corporation, a holding 
company with initial capital of $35,- 
000,000 and authorized of $300,000,000, 
is being organized in New York under 
direction of Graham G. Grosvenor, 
president of the Fairchild Aviation 
Manufacturing Co. The new company 
is planning to take over and operate 
six large aviation companies now es­
tablished, the names of which are 
withheld for the time being.

The company is sponsored by Leh­
man Brothers and W. A. Harriman & 
Co., Inc., New York investment bank­
ing houses. Mr. Harriman will be 
chairman of the board and Robert 
Lehman chairman of the executive 
committee.

A R R E S T  T W O  C H A R G E D  W IT H  
IN V E S T M E N T  C O M P A N Y  H O L D U P

T. E. Cornia, arrested in St. Paul 
and Miles J. Freeman, captured in Mil­
waukee this week, are alleged by po­
lice to be the two gunmen who held 
up the Associated Investment Com­
pany, 1032 Baker building, Minneap­
olis, February 2.1, shooting Gilbert E. 
Strandemo of Faribault, a member of 
the state legislature through one of 
his hands obtaining $300 from the 
company’s offices.

H. D. McClelland, manager of the 
company, and Mr. Strandemo were 
sitting in the manager’s office, dis­
cussing business matters, when the 
bandits entered the place, flourishing 
guns and demanded the company’s 
cash. Strandemo did not comply 
quickly enough with the command to 
throw up his hands and was shot, the 
bullet inflicting only a slight wound, 
however, from which he has re­
covered.

Harold P. Jennings Promoted
Rock Rapids—Harold P. Jennings 

has been promoted from assistant 
cashier to cashier of the First Na­
tional Bank here. The position has 
been vacant for some time.

Minneapolis
Fire and Marine Insurance Co.

430 OAK GROVE STREET

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

C a sh  Capital - - $400,000.00

Fire, Lightning, Tornado, Thresher, 
Automobile, Inland Marine Insurance

O F FIC E R S :
W alter C. Leach, P res.-T reas. J. D. McMillan, V. Pres. 
F. M. M erigold, Sec. A . C. H olm gren, A ss ’ t T reas.-A ud.

D IR E C T O R S :
Charles M. Case, President A tlantic E levator Co.
H. F. Douglas, President Great W estern  Grain Co.

P. L. H owe, President Im perial E levator Co. 
Cavour S. Langdon, President Pine Land Co. 

W alter C. Leach, President and Treasurer 
George C. Long, Jr., Insurance 

J. D. McMillan, President Osborne-M cM illan Co. 
Charles J. W inton , President W in ton  Lum ber Co.
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Closed Banks
Pay $625,609

Depositors of 38 closed banks in 
Minnesota have received a total of 
$625,609.17 in dividends since Janu­
ary 1, according to a statement just 
issued by A. J. Veigel, state commis­
sioner of banks. In 1928 the total divi­
dends paid depositors of closed banks 
in Minnesota was $3,366,999. Mr. Veigel 
considers payments for the first two 
months of 1929 a very good augury 
for the business situation in Minne­
sota.

Beauty Industry Now 
of Age Financially

The beauty industry came of age 
financially with the public offering 
by Phillip M. Shaw & Company and 
E. H. Ottman and Company of 40,000 
units of preferred and common stock 
in the American Yvette Company, 
Inc., at $50 per unit.

Each unit consists of one share of 
common and one share of $2 con­
vertible cumulative preference stock. 
The corporation acquires a business 
28 years old which operates hair dress­
ing and beauty parlors in 37 of the 
leading department stores of 34 cities.

Yvette Company produces and mar­
kets a line of creams, cosmetics and 
toiletries sold under the name of 
Catherine Day. Capitalization on com­
pletion of present financing will 
consist of 40,000 shares of preferred 
and 90,000 shares of common outstand­
ing. Net earnings available for divi­
dends were $281,159 last year.

Vote on Increase
of Capital April 8

Directors of the First National 
Bank of Chicago, at their regular 
meeting February 26, voted to submit 
to the stockholders at a meeting to be 
held April 8, 1929, a proposal to in­
crease the capital stock of the bank 
from $24,000,000 to $25,000,000, by of­
fering to each stockholder a right to 
subscribe for one additional share of 
stock for every 24 shares of stock 
standing in his name.

The subscription price is to be $600 
for each additional share, and the total 
subscription $6,000,000,. of which 
$1,000,000 goes to increase the capital 
of the First National and $5,000,000 to 
increase the capital and surplus of the 
First-Chicago Corporation.

The transfer books of the bank are 
to be closed at the close of business on 
March 26, 1929, in anticipation of the 
stockholders’ meeting, and the sub­
scription rights expire at noon on May 
25.

H U D S O N  S H IP M E N T S  H E A V Y
Hudson Motor Car Company pro­

duced and shipped 36,482 Hudson and 
Essex cars in February, comparing 
with 30,315 a year ago and establish­
ing a new high production record for 
the month. Gain over last year ex­
ceeds 20 per cent.

An Unusual 
Investment Opportunity

There are many who would like to own the land and building at 
208 South LaSalle Street (The Continental & Commercial N a­
tional Bank Building) and the property at 327 South LaSalle 
Street (The Utilities Power & Light Building).

It is impossible for most people to own these properties but any 
bond buyer can acquire partial ownership in both of them 
W IT H O U T  COST by buying a $1000 six per cent bond of the

Utilities Power <&_ Light Realty Trust
at 100, for with each bond is given 10 Class “ A ” shares of Bene­
ficial Interest in the trust owning these buildings.

The ownership of 10 shares of this stock will entitle the holder to 
receive as and when declared $20.00 additional return annually 
and if earnings warrant it, an additional $30.00 or a possible total 
of $110.00 on each $1000 investment.

If you are now in funds we shall be pleased to • 
purchase some of these good bonds for you, or we 
shall be glad to make a reservation while you look 
over the circular which will be sent upon request.

TRUE SECURITIES CO.
David O. True, President

231 South La Salle Street, CHICAGO
T eleph on e  Central 6556

Canadian.
Securit ies

C OMPLETE facilities for brokerage and 
board room service and assistance in the 

selection of desirable securities listed on Ca­
nadian Exchanges.

Write for information and copies o f The Can­
adian Mining World, published semi-monthly.

^TOBIEÌÒRI?NGÌylATTHE^S/"  INCORPORATED

Specialis(sMmin<t> Securities
2 0 6  SO U T H  SIXTH  STI^EIET 

A T L A N T I C  4 -2 9 3  
M N M M O L I S  

private Wives 
-from Coasf to Coes
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News of Banks and Bankers
The Commercial West welcomes the co-operation of readers in obtaining items of bank news, especially 

in connection with promotions amongst bank personnel. Editor. _____

B A N K S  R E P O R T E D  CLOSED
First National Bank, Rockford, la. 
Farmers & Merchants State Bank, 

Hawley, Minn.
C LO SED  B A N K  D IV ID E N D S

Farmers & Merchants State Bank, 
Odessa, Minn. Dividend No. 2. 10 per 
cent. Total paid 25 per cent.

Peoples ¡State Bank, Butterfield, 
Minn. Dividend No. 2. 10 per cent. 
Total paid 30 per cent.

Bi-Metallic Bank, Chiome, S. D. 
Dividend No. 1. 7 per cent.

MINNESOTA
H eart  to Heart  Talks

New Prague—The State Bank of 
New Prague, in its Service Bulletin, 
has instituted a series of “Heart to 
Heart Talks.” Number one talks about 
taxes paid by local business men and 
the worth while enterprises they help 
support. It concludes as follows: “Give 
the home business man your coopera­
tion! Trade at home!”

Austin Bank Reopens 
Austin—The Reorganized Farmens 

and Merchants State Bank reopened 
for business March 2 with A. C. Page 
as chairman of the board, A. V. A. 
Peterson as president, E. C. Howley 
as vice president, and L. H. Williams 
as cashier. Other directors are Dr. 
W. H. Albertson, Dr. O. H. Hegge, 
M. S. Fisch, H. F. Garbisch. These 
directors were chosen at a stockhold­
ers meeting earlier in the week at 
which it was revealed the reorgan­
ized bank is in good condition, with 
$60,000 new capital and $12,000 sur­
plus paid in for the reopening. The 
bank was taken over by the state de­
partment last December 4 when it had 
deposits of $325,000.

O rr Bank Joins W ith  Cook 
Orr—The State Bank of Orr has 

consolidated with the Farmers and 
Merchants State Bank of Cook. The 
directors of the two banks on Febru­
ary 27 agreed upon the transfer of the 
assets, with the exception of the real 
estate. Arrangements for winding up 
the business of the local bank were 
left in the hands of the officers, with 
Scott Erickson and Earl Eddy, direc­
tors, named trustees to negotiate the 
sale of the bank building and other 
realty here. The transfer of assets 
will give the Cook bank assets of ap­

proximately $250,000. The rapidly 
diminishing supply of timber products 
available in this territory and the con­
sequent slowing down of the opera­
tions of the Virginia & Rainy Hake 
Lumber Company here and near here 
and decline of the bank’s business, is 
the reason given for the merger. Offi­
cers of the Cook bank are: Fred An­
derson, president; John Edblom, vice 
president; G. J. Francis, cashier; Peter 
Burtness and Adolph Johnson, direc­
tors. Officers of the Orr bank: William 
Orr, president; Scott Erickson, vice 
president, and F. W. Rowbottom, cash­
ier. It was established about eleven 
years ago by William Orr and asso­
ciates and figured largely in all ac­
tivities of this region.

Morristown Bank Elects
Morristown—At the first annual 

meeting of the stockholders of the 
State Bank of Morristown, the follow­
ing were elected: William W. Pye, 
president; R. V. Pye, vice president; 
Harlan Pye, cashier, and Walter H. 
Diers, assistant cashier.

Bank to Refund Taxpayers
Montrose—Montrose tax payers who 

were required to pay their taxes to the 
county treasurer after having paid 
them at the ¡State Bank of Montrose 
just before its closing will get their 
money back from the bank in full, ac­
cording to a decision of the Supreme 
Court.

W alnu t Grove Banker Falls Dead
Walnut Grove—Willis J. McDonald, 

cashier of the Walnut Grove State 
Bank fell dead while inspecting live­
stock on a farm near here last week. 
Overexertion is believed to have 
caused his death. He was 58 years of 
age.

New Fixtures for L itt le fork  Bank
Littlefork—M. C. Longballa, cashier 

of the State Bank, has ordered the 
work of tearing down and rebuild­
ing the interior of the bank. The fix­
tures now in place come from the 
State Bank of Spooner and add greatly 
to the appearance of the bank.

Two Erskines Bank Planned
Erskine—It is understood that two 

applications have been filed or soon 
will be for state banks here, one of 
them by the Union Investment Com­

pany and the other by C. M. Berg and 
George A. Beito of the First National 
Bank of McIntosh, near here.

NORTH DAKOTA
Briske Named Cashier

Garrison—B. C. Briske has been 
elected cashier of the First State Bank 
of Garrison, succeeding E. L. Vor- 
achek, who resigned*' to engage in 
other business. Mr. B. C. Briske was 
elected assistant cashier. All directors 
were reelected.

W ill iam  Simpson Dies
Mandan—William Simpson, one of 

the organizers of the Farmers & Mer­
chants State Bank, died recently.

SOUTH DAKOTA
Changes at Deadwood

Deadwood—Carlton O. Gorder, as­
sistant cashier of the First National 
Bank, has been elected cashier suc­
ceeding the late M. M. Wheeler. R. E. 
Driscoll of Lead: was elected vice 
president and succeeds Mr. Wheeler 
on the board of directors.

BANK HELP 
BANK CONTROLS
20 years record supplying 
Banks with

CASHIERS
TELLERS

BOOKKEEPERS
Several exceptional fine 

banks for sale now.

Confidential Service

W rite  or W ire

BANKERS SERVICE CO.
E stablished 1908.

583-534 Andrus Bldg., Minneapolis 
W m . F. Olson, Manager

MIDLAND
NATIONAL BANK AND TRUST COMPANY

MINNEAPOLIS

Resources $25,000,000.00

E V E R Y  B A N K I N G  A N D  T R U S T  S E R V I C E
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Fifty Years of Progress
In 1929 the fiftieth anniversary o f the founding 
o f this institution will be celebrated. Its record 
has been one o f steady growth. Banks, Investment 
Houses and Business Concerns o f the Northwest

are invited to use the complete organization o f 
this old progressive bank in connection with the 
handling o f  their C h icago business. Every 
modern banking service is provided.

C apital, Surplus and  
U ndivided Profits 
O ver $ 13,500,000

State Bank o f Chicago
A  Trust Company

L a Salle and 
M onroe Streets

Member Federal 
Reserve System

Holding Company Awards Dividend
Lennox—The Lennox Holding Cor­

poration, which is liquidating the af­
fairs of a failed Lennox bank, has 
declared a cash dividend of 10 per 
cent, making an aggregate of 30 per 
cent which now has been paid to de­
positors of the failed institution. Mem­
bers of the holding corporation held 
their first annual meeting, at which all 
the old officers were reelected for 
another year.

Bankers Grant Scholarship
Vermillion—Dean E. S. Sparks, head 

of the school of business administra­
tion at the University of South Da­
kota, has been notified that the Ameri­
can Bankers foundation will for the 
second time grant a scholarship loan 
to a deserving business student at the 
university. The recipient of the loan, 
who must plan to enter the banking 
profession, will be announced this 
month. The loan amounts to $250 and 
the basis of selection is scholarship 
and self-support.

M. L. Thompson Succeds Father
Vermjillion—M. L. Thompson jhas 

been elected president of the First Na­
tional Bank, succeeding his father the 
late M. D. Thompson.

MONTANA
Vault  Venti la tor Installed

Helena—The Helena Branch of the 
Federal Reserve Bank of Minneapolis 
has just installed an O. B. McClintock 
Company vault ventilator.

Glentana Bank Reorganizes
Glentana —- The Schuster interests 

have joined their financial resources 
with business men and farmers of 
Glentana in making the Pioneer State 
Bank one of the strongest institutions 
in Northeastern Montana. At the 
stockholders and directors meeting 
the following were elected: Joseph
Schuster, president and director;
F. G. Fishbeck, vice president and 
director; A. J. Richard, director; G. J. 
Pattison, cashier.

Bank Stock Purchased
Stevenson—Ralph B. Robinson has 

purchased the majority of stock in 
the First State Bank. The amount of 
the transaction was not disclosed. It 
is expected that a complete reorgani­
zation in the bank will take place. The 
First State Bank completed one of its 
most prosperous years at the end of 
1928. Dividends of 8 per cent were 
declared: and1 the deposits reached 
their highest peak since 1918. Officers 
of the bank are: J. F. Borough, presi­

dent; George T. Baggs, vice president; 
Harold Metcalf, cashier; Oscar Enebo, 
assistant cashier; George T. Baggs, 
Stanley Antrim, Fred Beyer, Dr. J. E. 
Porter, George Reinecke, Harold Met­
calf, J. F. Borough and Ben Lancaster, 
directors.

Installs After-Hour Depository
Helena—The Montana Trust and 

Savings Bank has just installed one 
of O. B. McClintock Company’s after­
hour depositories.

WISCONSIN
New Cashier at Kenosha

Kenosha—L. W. Williams, cashier 
of the Commercial Exchange Bank of 
Kenosha, resigned as of March 1 to 
become treasurer of King Dawson & 
Co., Inc., 12'0 So. LaSalle Street, Chi­
cago. T. H. Kramer, formerly cashier 
of the Montrose' Trust & Savings 
Bank, Chicago, will succeed Mr. Wil­
liams.

Easily Understood Statement
Prairie du Chien—Believing that a 

bank owes it to the public to publish 
a statement “ that can be read and 
understood by a person who is not 
familiar with bank terms,” as cashier 
E. C. Amann puts it, the Crawford 
County Bank of Prairie du Chien fol­
lows the practice of presenting its 
periodical statement in everyday,

self-explanatory style. Every item of 
resources and liabilities is clearly ex­
plained. The Crawford County Bank— 
its motto is “Strength, Stability and 
Security”—has capital of $50,000, sur­
plus of $25,000 and undivided profits 
of $324. Its deposits on December 31, 
1928, were $779,550, loans $176,811, 
cash $87,247, and bonds $368,406. The 
bank has never missed its semi-an­
nual dividend for 26 years. Other offi­
cers are: W. R. Graves, president; L. 
Cornelius, vice president and Jos. P. 
Dunne, assistant cashier.

Wilson Bank Pays Dividend

Wilson—The Bank of Wilson de­
clared a dividend as a result of its 
1928 earnings for the first time since 
1919. Its surplus fund was also in­
creased. The bank was closed Febru­
ary 1, 1926, but was later reopened 
under new management, Glenwood 
City men joining with local investors. 
All depositors were paid 100 cents on 
the dollar, with interest, so there was 
no loss to depositors, according to 
Oscar Esenstadt, former Menomonie 
man, who is the present cashier.

New Bank Planned

Milwaukee—A new national bank 
for the south side is in the progress 
of organization to be known as the 
Metropolitan National Bank of Mil-

Paul S. Kerfoot & Co.
P ioneer B uilding 

Saint  Paul

Investment Securities 
Utility Financing

The First National Bank
This bank invites your busines's. It has the facilities 

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

THE

FIRST NATIONAL BANK
OF WINONA

Winona, Minnesota
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Shall W e  S end  a Sample Copy to a 
Friend of

Many of our subscribers send us, when 
the occasion arises, the name and address of 
a friend or associate whom they believe will 
be interested in the Commercial West. If 
you wish to do so, use this handy form.

Name ...............................................................................................................................................

Bank or Firm.................................................................................................................................

Address ..............................................................................................

City .......................................................................................... State

At suggestion of -Xour
(Subscriber's ame .........................................................
name here) Address .......................................................

waukee and to have a capital of $200,- 
000. Application for authority to com­
plete the organization has been filed 
with the comptroller of the currency 
at Washingeon, D. C., by S. J. Wabis- 
zewski, 880 Layton boulevard. Mr. 
Wabiszewski, foundry owner and hold­
er of valuable business property on 
the south side, was one of the or­
ganizers of the Mitchell Street State 
Bank and was formerly president of 
that institution.

New Cashier at Hayward  
Hayward—Oscar Lindholm, assist­

ant cashier of the Peoples National 
Bank has just been elected cashier, 
succeeding Helmer Johnson, who re­
signed to take a special course in 
Finance at Columbia University.

Approve Merger at Wausau  
Wausau—Officers and directors of 

the Marathon County Bank and the 
American National Bank, are reported 
to have approved a merger between 
the two banks creating an institution 
with deposits of $7,000,000.

Good Year at Downing  
Downing—The Bank of Downing re­

ports a good year in 1928. Capital is 
$15,000 and deposits $350,000. Paid 
dividend.

Elect at Fennimore
Fennimore—The State Bank of Fen­

nimore announces the election of 
George C. Howell as vice president 
and Chas. J. Niehaus, cashier.

IOWA
Eddyville President Resigns

Eddyville — Frank Epperson, pio­
neer banker and president of the 
Massning & Epperson State Bank has 
sold the greater part of his holdings 
in that institution and tendered his 
resignation to the board of directors. 
Most of Mr. Epperson’s bank stock

was purchased by Fred A. Palmer of 
Eddyville.

Allison Banks Merge
Allison—The Iowa Trust & Savings 

Bank has just merged with the State 
Bank of Allison. The consolidated in­
stitution will have resources of ap­
proximately three quarters of a mil­
lion dollars and it is already recog­
nized as one of the outstanding banks 
in this part of the country. The ab­
sorption of the Iowa Trust & Savings 
will not make any change in the per­
sonnel of the State Bank of Allison, it 
was announced.

Marengo Depositors Get $55,000
Marengo—Checks for the payment 

of the dividend recently announced by 
L. A. Andrew, receiver of the defunct 
American Bank here, will be in the 
hands of the examiner in charge, G. D. 
S'hawyer. Approximately $55,(MX) will 
be distributed.

Celebrates Tenth Anniversary
Indianola—The Peoples Trust and 

Savings Bank recently celebrated its 
tenth anniversary. The bank was or­
ganized during the winter of 1918 and 
1919 by a group of Warren county and 
Indianola residents. The capital stock 
of the bank when founded was placed 
at $50,000 with a surplus of $10,000. 
In a short time this was increased to 
$75,000 capital and $15,000 surplus and 
new stockholders added to the fast 
growing institution. During the ten 
years the president, Wm. Buxton, and 
cashier, W. N. Grant, have remained 
in active charge of the bank’s affairs. 
A number of other changes have taken 
place in the officials of the institution 
during that time. After the death of 
Will E. Sayre, W. R. Mitchell was 
chosen as a director and on the death 
of G. L. Kimer, the vice president, Mr.

Mitchell became vice president, a 
position he still holds as well as be­
ing on the directory board.

G. L. Rich Retires
Fort Dodge—George L. Rich has re­

tired as vice president and director of 
the First National Bank, an institution 
with which he has been associated for 
a half century. His son, J. Floyd Rich, 
cashier, will succeed him on the board 
of directors and C. W. Gadd will be­
come vice president. Mr. Gadd will 
be actively identified with the bank’s 
management. He has had considerable 
banking experience, having been the 
manager of a bank in Buffalo Center, 
Iowa, prior to moving to Fort Dodge 
some ten years ago. He is financially 
interested in several Iowa banks, in­
cluding the First National of this 
city.

Miss Hairier Quits Bank
Maquoketa—'Miss Sybil Hainer has 

resigned her position with the First 
National Bank. She was employed in 
the bank for three years.

Opening Delayed
Wakefield—Date of opening the 

Wakefield National Bank has not yet 
been set as the building is not ready.

Melvin Receiver Named
Sheldon—H. M. Kirkman, receiver 

of the defunct First National Bank, 
Sheldon, and the Hartley National 
Bank, has been appointed receiver of 
the First National Bank, Melvin. Mr. 
Kirkman will continue to handle the 
affairs of the ¡Sheldon and Hartley 
banks, with his headquarters in Shel­
don.

Bradgate Bank Assets Sold
Bradgate—The entire assets of the 

Bradgate State Savings Bank were 
sold by order of the Humboldt county 
district court. The buyers, the Fawcett 
Investment Company of Nevada, pur­
chased the assets for $830. No divi­
dends have been paid by this bank 
since 1924.

Linn County Bankers Elect
Marion—'Glenn Clark, cashier of the 

Commercial Savings Bank has been 
elected president of the Linn County 
Bankers Association at its annual ban­
quet held recently. Emphasis was 
placed on the necessity of adequate de­
fense against bank robbers and con­
tinued encouragement of the vigilante 
organization. Last year Mr. Clark 
served as vice president of the asso­
ciation. Other officers elected were A1 
Baschnagel, cashier of the Ely Trust 
and Savings bank at Ely, vice presi­
dent; Merle Holloway, assistant cash­
ier of the Corn Belt Savings Bank, re­
elected secretary; and H. H. Studley, 
cashier of the Wapsie Valley State 
Bank at Central City, treasurer.

W arn er Names Committees
Des Moines—Frank Warner, presi-

AMERICAN EXCHANGE NATIONAL BANK
Isaac S. Moore President
J. Daniel Mahoney Vice President 
E. L. Palm er V . P. & T rus t Officer 
W . Gordon Hegardt

Cashier and Asst. T rust Officer

of DULUTH
O ld est B ank a t H ea d  o f  th e  L akes  

OLD ACCOUNTS ARE APPRECIATED.

Capital, Surplus and Profits

$ 3 ,4 0 0 ,000.00
NEW ACCOUNTS ARE INVITED.
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dent of the secretaries’ section of the 
American Bankers: Association, has 
appointed his national committees. 
Mr. Warner is also secretary of the 
Iowa Bankers Association. Chairmen 
of his standing committees are: J. W. 
Brislawn of Washington, bank taxa­
tion; Miss Forba McDaniel of Indiana, 
county bankers association; E. P. 
Gum, Oklahoma, insurance; Haynes 
McFadden, Georgia, 1929 convention 
program; M. A. Graettinger, Illinois, 
protective; C. F. Zimmerman, Penn­
sylvania, public education. Chairmen 
of the special committees are: C. H. 
Mylander, Ohio, co-ordinating “ earn­
ings and expenses and dividends” 
forms; W. A. Philpott Jr., Texas, dis­
trict interstate conferences of officials 
of state bankers associations; Henry 
S. Johnson, South Carolina, “efficiency 
expert” service for non-city banks; 
Edw. J. Gallien, New York, greater 
earning power for non-city banks; 
W. E. Hughes, Nebraska, resident 
bank examiners; Wall G. Coapman, 
Wisconsin, town, county and district 
credits bureaus; W. W. Bowman, Kan­
sas, state “licensing” of bankers, and 
Robert E. Wait, Arkansas, American 
Institute of Banking.

Garrett  Named Loan Chief
Des Moines—-Orville M. Garrett, aud­

itor in the real estate loan department 
of the Des Moines National Bank, has 
been placed in charge of the depart­
ment, succeeding Walter J. Roberts, 
who resigned it is announced by Louis
H. Kurtz, president of the bank. Mr.

C O M M E R C I A L  W E S T

Garrett will be in charge of the de­
partment which under a new arrange­
ment has been placed under the direc­
tion of Clyde H. Doolittle, trust officer. 
Mr. Garrett has been with the Des 
Moines National Bank twelve years. 
He has worked in practically all 
branches of the institution and for­
merly was assistant to Mr. Roberts.

Heads Bond Department  
Des Moines—Arthur H. Keyes, has 

been elected assistant manager of the 
bond department of the Des Moines 
National Bank. The position was 
created in connection with expansion 
of the department.

Bank Building Sold 
Hartley—The bank building former­

ly occupied by the defunct First Na­
tional Bank was sold to the highest 
bidder by the receiver to W. W. Ar- 
therholt, for $12,000. Mr. Artherholt is 
president of the Security Savings 
Bank and will house that banking in­
stitution in the building.

Plans to Reorganize 
Manchester—-Officers of the First 

National Bank of this city, which was 
closed February 13 by a vote of the 
directors, stated that plans for re­
organization and reopening are now 
under consideration. The bank is in 
r.haree of a state examiner.

NEBRASKA
Hales Takes Charge

Ainsworth—Leonard Hales has been 
appointed special agent for the Citi­
zens State Bank which was closed re-

cently. Thereon Bailey was appointed 
assistant agent. Depositors will re­
ceive almost 100 cents on the dollar.

Goes to Coast Bank 
South Omaha—Harry C. Nicholson, 

formerly vice president of the Pack­
ers’ National Bank in South Omaha, 
has been named vice president of the 
Seaboard National Bank of Los An­
geles.

Reopening at Shelby
Shelby—The Shelby State Bank has 

reopened. Stockholders subscribed 
$20,000 of new capital. When the bank 
closed February 14 it had deposits 
of $250,000 compared with $400,000 on 
December 31, 1928. D. C. Cole con­
tinues as president and A. I. Scott as 
cashier.

R E A L  E S T A T E  C O N V E N T IO N

The first two hotel reservations for 
the 1929 convention of the National 
Association of Real Estate Boards to 
be held in Boston, June 25 to 28, have 
already been received at the Associa­
tion’s headquarters. Walter Piper, 
Detroit, a past president of the organ­
ization, may claim the distinction of 
the first reservation, and Henry G. 
Zander, immediate past president, has 
the second. The National Association 
has changed its convention reserva­
tion routine somewhat this year in 
that all room reservations for the 1929 
convention are to be made directly 
through the association headquarters, 
Chicago.

®ip> (U ter National lank
of the City of New York

Pine Street Corner of Nassau

Capital 60,000,000.00
Surplus and Profits . 77,498,445.37
Deposits (Dec. 31, 1928) 1,126,781,646.01

OFFICERS
ALBERT H. WIGGIN 
Chairman of the Board

JOHN McHUGH ROBERT L. CLARKSON
Chairman of the Executive Committee President

Vice Presidents
SAMUEL H. MILLER 
CARL J. SCHMIDLAPP 
REEVE SCHLEY 
SHERRILL SMITH 
HENRY OLLESHEIMER 
ALFRED C. ANDREWS 
ROBERT I. BARR 
GEORGE E. WARREN 
GEORGE D. GRAVES 
FRANK O. ROE

HARRY H. POND 
SAMUEL S. CAMPBELL 
WILLIAM E. LAKE 
CHARLES A. SACKETT 
HUGH N. KIRKLAND 
JAMES H. GANNON 
WILLIAM E. PURDY 
GEORGE H. SAYLOR 
M. HADDEN HOWELL 
JOSEPH C. ROVENSKY

Vice President and Cashier 
WILLIAM P. HOLLY

Second Vice Presidents
F R E D E R IC K  W . G E H LE  W IL L IA M  M OORH EAD 
E D W IN  A. L E E  H A R O LD  V A N  K L E E C K
A L F R E D  W . HUDSON T. A R T H U R  P Y T E R M A N  
JAM ES L. M ILL E R  A M BRO SE IM PEY
JOSEPH PU LV E R M A C H E R  R O B E R T J. K IE SLIN G  
LE O N  H. JOH NSTON L Y N D E  SELD EN
F R A N K L IN  H. G ATES TH OM AS B. NICHOLS 
A R T H U R  M. A IK E N  GEORGE S. SC H A E F FE R
S. F R E D E R IC K  T E L L E E N  J. SPE R R Y  K A N E  
OTIS E V E R E T T  GEORGE A. K IN N E Y

Comptroller 
THOMAS RITCHIE

F o r e ig n  a n d  T r u s t  D e p a r t m e n t  F a c i l i t i e s

Specialized
Experience

SUCCESSFUL investors appre­
ciate the value and importance 

of obtaining outside counsel before 
making commitments. Because of 
the great diversity of securities, 
mature judgment based on long ex­
perience is of special value in the 
selection of the investment best 
suited to the particular need at the 
moment. W e offer you the diversi­
fied experience of more than 35 
years in the investment field.

A. G. Becker & Co,
First National-Soo Line Bldg.

M IN N E A P O L IS

100 South La Salle Street 
C H IC A G O

54 Pine Street 
N E W  Y O R K
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Business Given Excellent 
Start for 1929 in Canada

Business has been given an excel­
lent start in 1929 in Canada, due to 
the new wealth created in 1928, ac­
cording to the Canadian Bank of Com­
merce. “Most of the major branches 
of business so improved their standing 
in 1928,” says the bank’s review, “as 
to be in a position to extend their ac­
tivities over a broader field, a step 
which is naturally followed by wide­
spread benefits in the form of a great­
er demand for materials and labour. 
Probably the most notable in this 
scheme of expansion are the railway 
companies, which have given large 
orders for new equipment and have a 
program of branch line extension 
which is the most important since 
pre-war days. The production sched­
ules of automobile manufactures for 
at least the next few months provide 
for a record output. It is improbable 
(and certainly such a course would be 
inadvisable) that further expansion, 
other than that already under way, 
will be undertaken in the pulp and 
paper industry, while any greatly 
increased activity in lumbering must 
be preceded by the development of a 
wider market, usually a slow process, 
although some strong efforts are being 
made in that direction by Pacific 
Coast interests.

“Agriculture will probably seek to

adjust itself to market conditions, 
which, as far as the West is concerned 
seems to require for the present a 
more gradual increase in wheat acre­
age than has taken place in recent 
years, a careful ¡selection of seed, and 
a shift to mixed farming in certain 
districts.

“The opportunities for those en­
gaged in mining and power develop- 
metn are as promising as ever before 
and continued progress is to be ex­
pected. The fisheries, important to the 
most eastern and western provinces, 
depend to a considerable extent on 
conditions uncontrollable by mankind, 
but their prospects, as closely as they 
can be determined at this early date, 
are favorable.

“New construction contracts con­
tinue to be awarded in a volume that 
swells the great amount of work now 
in progress. World economic condi­
tions favor an increase in interna­
tional trade, in which Canada, al­
ready one of the leading participants, 
should have her proportional share.

“Turning to the strengthening fac­
tors observed in the past month, the 
most important to record is the rise 
in grain prices, and, following a sea­
sonal slackening, signs of renewed ac­
tivity at the principal industrial cen­
ters, including those where news­

print is manufactured. In connection 
with the pulp and paper industry, it 
may be pointed out that the determ­
ined stand taken by the governments 
of Ontario and Quebec can lead only 
to an improvement in the present un­
satisfactory sitaution.”

Alberta to Have
Coarse Grains Pool

The directors of the Alberta Wheat 
Pool have decided to proceed with the 
formation of a Coarse Grains Pool 
which will be operative for the 1929 
crop. The present wheat machinery 
will be employed in handling coarse 
grains and no new organization will be 
necessary. Only members of the wheat 
pool will be eligible to participate.

Wheat pools in Manitoba and Sas­
katchewan have been operating coarse 
grain pools since 1925. In the former 
province farmers are permitted tlo 
sign either contract without the neces­
sity of signing the other, but in Sas­
katchewan, while wheat pool members 
are not compelled to sign the coarse 
grain contracts, they are not permit­
ted to sign such contracts unless they 
have signed wheat contracts. The Al­
berta system will be based on that 
in Saskatchewan.

Pool officials express satisfaction 
with the results attained by the coarse 
grain pools in Manitoba and Sas­
katchewan and it is believed that this 
experience has been of some influence 
in determining the formation of the 
Alberta pool.

The Royal Bank of Canada
ad Office, Montreal

Condensed Statement 
to the Dominion Government

January 31, 1929

l i a b i l i t i e s

Capital Paid u p ......................................... $ 30,000,000.00
Reserve Fund ............................................  30,000,000.00
Undivided Profits ......................................  2,361,085.71
N otes in C ircu lation ..................................  30,374,144.94
Deposits ........................................................  747,314,036.48
Due to Other B an ks..................................  26,189,580.38
Bills Payable (A cceptan ces by L on ­

don B ranch) ...........................................  7,059,641.45
L etters o f Credit O utstanding........ . 47,089,528.68

$925,388,011.64
A S S E T S

Cash on Hand and in B an k s................. $123,801,644.41
D eposit in the Central Gold Reserves' 9,400,000.00 
Governm ent and M unicipal Securities 115,638,450.16 
R ailw ay and other Bonds, Debentures

and Stocks ..............................................  17,134,698.09
Call Loans in C anada..............................  67,635,886.72
Call Loans elsewhere than in Canada 67,889,379.62

$401,499,959.00
Loans and D iscou n ts................................ 457,551,347.15
Liabilities o f Custom ers under L e t ­

ters o f Credit as per con tra ............  47,089,528.68
Bank Prem ises ..........................................  14,723,667.50
Real E state other than Bank Prem ises 1,634,040.66 
M ortgages on Real E state sold by the

Bank ...........................................................  1,379,468.65
D eposit w ith Dom inion Governm ent

for Security o f Note C ircu la tion ... 1,510,000.00
$925,388,011.64

886 B R A N C H E S  IN  C A N A D A ,  N E W F O U N D L A N D ,  
W E S T  I N D I E S ,  C E N T R A L  and  S O U T H  A M E R I C A ,  

a lso L O N D O N ,  N E W  Y O R K  and  B A R C E L O N A .  

A u x i l i a r y :  T H E  R O Y A L  B A N K  O F  C A N A D A
( F r a n c e )

OVER TWENTY-FIVE 
BILLIONS

Canada’s National Wealth is estimated at over 
twenty-five billions, or about $2,770 per head. 
Nearly one-third of this huge total is agricultural 
wealth. Canada grows the world’s largest export­
able surplus of wheat and great quantities of other 
foodstuffs. Yet—

VAST ACREAGE STILL VACANT
Only one-fifth of the land available for farming 

in Canada is under cultivation. The development 
of the remaining four-fifths— 240 million acres—  
will afford unequalled opportunities, not only for 
farmers, but for many branches of enterprise and 
investment.

For further information write to :

Department of Immigration 
and Colonization

Room 902, Ottawa, Canada

For twenty-eight years the Commercial W est of 
Minneapolis has been serving Banks, Bankers and 
Business Men of the Northwest. Its advertising 
Columns are Proven Profit Producers.
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Head Office and 
Foreign Department 

TORONTO

P R O G R E S S
Coincident with the marked progress of the Dominion of 

Canada has been the no less remarkable advance of this insti­
tution.

It has been said that the growth of a business is most 
surely gauged by the standard of its service and we take pride 
in regarding our growth as a tribute of our custom ers’ high 
regard for the service which we have been able to render 
them.

Western
Superintendents

WINNIPEG
REGINA
CALGARY
VANCOUVER

Over 590 branches are constantly on the alert to maintain 
the record established, by carrying out creditably and expe­
ditiously all transactions entrusted to them.

Corporations, firms and individuals requiring banking con­
nections now or at a later date can feel assured that the best 
possible facilities will be extended to them by this Bank.

TH E CAN A D IA N  BANK OF COMMERCE
Paid Up Capital $24,823,400 Reserve Fund $24,823,400

Total Assets (last annual statement) over $744,000,000

Canada Will Have
Farm Loan Board

Organization of a Canadian Farm 
Loan Board, decreed by the Canadian 
Parliament for the purpose of assist­
ing the agricultural industry by pro­
viding long-term mortgages to farm 
ers at a reasonable rate of interest, 
will be completed in the near future. 
Loans will be extended from five to 
thirty years, it was said. The board is 
to have a branch office in New Bruns­
wick which will be established about 
May 1.

Canadian News Notes
The Calgary Power Company power 

sales in 1928 showed a large increase 
over the preceding year, the sales this 
year will be still larger. Last year the 
company generated 100,199,650 kilo­
watt hours o,f electricity, against 78,- 
638,435 in 1927, 70,475,650 in 1926, and 
63,191,125 in 1925.

Buildings projects already planned 
in Edmonton for this year exceed 
$3,000,000. Those in sight in Calgary 
total more than $5,000,000, including 
three big industries, the Dominion 
Bridge Works, the Manitoba Rolling 
Mills and the Dominion Wheel and 
Foundry Company. The Precision Ma­
chine Works of Calgary announce a 
$150,000 addition to their plant.

Alberta industries paid out $44,281,- 
000 in wages in 1928, so Walter Smit­
ten, commissioner of labor reports. 
The number of firms operating was 
1,528 and they employed 33,094 males 
and 4,236 females over 18 years of age. 
The report states that there is a short­
age of women workers.

A new industry utilizing raw prod­
ucts in the district has been estab­
lished by George W. Green and Com­
pany of Lethbridge, being an alfalfa 
meal plant, and already the products 
from the mill are moving freely in the 
feed trade of the West. There is no 
difficulty in finding a market owing 
to the recognized merits of alfalfa 
meal as livestock feed.

Texas produced 256,888,000 barrels 
of crude petroleum in 1928.

NEW BUILDING CONSTRUCTION
A survey this week by the Indiana 

Limestone Company shows that ap­
proximately $850,000,000 has been 
spent for new building construction 
in the United States since January 1. 
These figures are based on reports 
from several hundred cities and towns.

'fSevere weathetr this winter, to­
gether with high money rates have 
been a restraining influence in some 
sections of the country,” says Presi­
dent A. E. Dickinson of the company.

Iowa Vigilance
Plan Nationalized

Ray Nyemaster, president of the 
Iowa Bankers Association, is mailing 
to each bank in Iowa a special bulle­
tin which explains how the vigilance 
committee plan of the Iowa Bankers 
Association has now become national­
ized and standardized so as to apply 
to any county in the country and ac­
cepted by 58 insurance companies of 
the United States writing bank burg­
lary and bank robbery insurance, and 
granting to the banks of any counties 
that have adopted the Iowa plan a 20 
per cent discount in their night burg- 
larization and “day-light” holdup in­
surance.

This is a matter upon which the 
officers of the Iowa Bankers Associa­
tion have been working for more than 
a year, and it undoubtedly will result 
in a very wide acceptance and develop­
ment of the Iowa vigilance committee 
plan throughout the United States.

In Iowa the local organization of 
special deputy sheriffs are called “vigi­
lance committees,” in Illinois they 
are called “town guards,” In Wiscon­
sin “community guards,” in Minne­
sota “county rangers,” Indiana and 
Michigan “vigilance committees,” and 
are all based upon the Iowa plan.

Land Bank Shows
Net Profit Gain

Loans totaling $7,457,000 were made 
in 1928 by the St. Paul Federal Land 
Bank through the National Farm Loan 
associations.

Fred H. Klawon, president of the 
bank said that loans to date total 
$125,551,023 to 35,282 farmers in four 
states, 9,281 in North Dakota, 8,563 
in Minnesota, 7,351 in Wisconsin and 
10,087 in Michigan.

Mr. Klawon reports that the farm­
ers’ situation has shown a material im­
provement as indicated in the more 
prompt payment of debts and taxes.

“Delinquency in amortization in­
stallment payments decreased 9 per 
cent compared with 1927,” Mr. Kla­
won said, “and the amount of taxes 
which the bank had to advance de­
creased 67 per cent.

“Sales of farms acquired by the 
bank has proved most gratifying. 
During the year 300 sales of farms 
and sheriffs’ certificates amounted to 
$1,265,178, or an average of $4,217 
each.

Mr. Klawon pointed out that the 
bank still is lending money at the rate 
of 5 per cent which is as low a rate 
as has been made in the 12 years of 
the bank’s existence.

FARGO MAN PROMOTED
J. J. Donahue of Fargo, state man­

ager for the Mutual Benefit Health 
and Accident Association for five 
years, has been promoted to state 
manager for Michigan, with head­
quarters in Detroit. He has been with 
the association for eight years, start­
ing at Omaha. C. T. Tollefson and 
J. P. Legler, both of Devils Lake, 
will move to Fargo and take over the 
North Dakota management for the 
company.
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Old Line Companies Face 
Serious Situation in N. D.

Old line insurance business in North 
Dakota faces a serious situation, if 
measures now before the legislature 
of that state are enacted into laws, 
according to Senator J. P. Cain of 
Dickinson and others who are protest­
ing the passage of three bills which 
Senator Cain claims would remove 
all the distinction between the old 
line companies and the mutuals.

The measures in question are House 
Bill 139 which makes the estate of 
any chosen person the beneficiary 
instead of blood relatives; House Bill 
81 which grants permission to fra­
ternal organizations to write endow­
ment insurance, and House Bill 140, 
which eliminates the requirement of 
a medical re-examination for those 
seeking disability benefits.

The A.O.U.W. and 15 other fra­
ternal societies are favoring the meas­
ures.

Senator P. J. Murphy, Walsh coun­
ty, is also antagnostic to measures 
which he asserts would place the fra­
ternal insurance societies on a par 
with all old line companies, and ex­
empt them from the taxes and other

laws which circumscribe the activities 
of the stock or mutual organizations.

Senator Cain advanced the argu­
ment that his interest was in prevent­
ing passage of laws which would with­
out question be held unconstitutional 
in the courts; which already have 
been held unconstitutional in Okla­
homa, Pennsylvania and! California, 
and tacitly declared discriminatory 
by a North Dakota decision. Senator 
Cain read a communication to the com­
mittee from Charles Simmons, assist­
ant attorney general, in which he 
could see no other conclusion but that 
the bills, if passed, would be held un­
constitutional in that they removed a 
reasonable difference beOveen purely 
fraternal organizations and old line 
companies.

IN M ILLION CLASS
The Hugh B. Keck agency, repre­

senting the Northwestern National 
Life Insurance Company of Minnea- 
apolis in Chicago, jumped into the mil- 
sion-a-month class when it produced 
in February $1,030,000 of new busi­
ness. Manager Keck himself called it

a “miracle million” and acknowledges 
that although the agency’s quota of 
$100,000 a week was more than ful­
filled by his fujUtime organization, 
that brokerage business made possible 
this record.

National Life
Makes New Records

All February records were broken 
last month by the Northwestern Na­
tional Life of Minneapolis when new 
business totalling $5,884,066 was writ­
ten. This was an increase of 35 per 
cent over last year.

The company’s records now show 
an unbroken sequence of five $5,000,- 
000-or-over months. Every month since 
and including October, 1928, has ex­
ceeded this total, while November 
went to $7,046,735 and December 
touched $7,816,460. May, June, and 
July in 1928 also exceeded $5,000,000.

The final day of the month brought 
an almost unprecedented volume of 
business into the home office. More 
than $800,000 was added to the total 
on that day alone.

Forests of its watershed were re­
sponsible for a reduction of nearly 15 
inches in the possible flood crest in 
the last big flood in the Mississippi 
Valley.

1899 J O H N  H.  G R I F F I N ,  P r e s i d e n t  192 8

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

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

January 1st, 1928
A ssets ____________________
Liabilities _________________
Cash Capital -------------------
Reinsurance Reserve-----------
Surrplus to Policyholders----

$2,094,996.00
747,460.60
500,000 .00
595,339 .80
847,535 .40

Writing
Fire— Tornado— Lightning— Hail 

Automobile— Rents— Use and Occupancy 
Insurance

Annual S ta tem en t

Federal Insurance Company
Jersey City, New Jersey

January 1st, 1928
Assets ______________________ $11 ,812 ,352 .78
Liabilities __________________  5 ,543 ,617 .29
Reinsurance Reserve_________  2 ,608 ,042 .33
Cash Capital_________________  1,500,000.00
Surplus to Policyholders_____________________  6 ,268 ,735 .49

F IR E , L IG H T N IN G .  T O R N A D O ,  W I N D  S T O R M ,  
R E N T S ,  L E A S E H O L D , '  U S E  A N  D O C C U  P A N C Y ,  

H A IL  A N D  R A IN  I N S U R A N C E

A good C om pan y to represen t. Write

W ESTERN  D EPA R TM EN T
J O H N  H . G R IF F IN , G e n e r a l  A g e n t , 

New York Life Building, 
MINNEAPOLIS, MINN.

Your Friend Always
When you need some one to sign 
your Bond; some one to protect 
you against financial loss result­
ing from accidents caused by 
your automobile; some one to 
guarantee you an income in case 
of disability resulting from ill­
ness or accident; some one to 
protect you against loss from 
holdups or robberies — why, 
we’re your friend always.

FEDERAL SURETY COMPANY
HOME OFFICE— DAVENPORT, IO W A

Surety Bonds 
Casualty Insurance

M IN N EA PO LIS BRA N CH  O FF IC E  
1140 Baker Building

Minneapolis, Minnesota

SERVICE SINCE 1901— 52 Times a Year 
for 28 Years— A Record the COMMERCIAL 

WEST is Proud of
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Chicago’s Largest Real Estate Bond 
Issue on Biggest Business Building

Chicago’s largest real estate bond 
issue on the biggest business build­
ing in the world has been bought from 
Marshall Field & Company by the 
First Trust & Savings Bank and sold 
by the bank to the Metropolitan Life 
Insurance Company. The issue of $18,- 
000,000 first mortgage 5 per cent 
bonds is on the air rights and building 
of the Merchandise Mart which is 
now under construction on the north 
bank of the river between Orleans and 
Wells streets.

I. L. Porter, vice president of the 
First Trust and Savings Bank, han­
dled both the purchase and sale of the 
bonds for the bank, which is trustee 
under the bond issue.

This is the second financing of air 
rights realty in Chicago, the first hav­
ing been the Chicago Daily News

OVER 20 YEARS SERVICE
W IT H  JOHN HANCOCK M UTUA L

More than 20 years in the service 
of the John Hancock Mutual Life In­
surance Company is the record of the 
Butts Agency at 821-2 Plymouth build­
ing, Minneapolis. The connection start­
ed back in 1897 when F. C. Butts first 
sold the John Hancock in Central Min­
nesota. In 1905 he was appointed gen­
eral agent, and took his son, Harry 
W., in with him. In 1907 another son, 
Ray G., joined the organization. To­
day the sons conduct the agency and 
continue as general agents for the 
John Hancock in Minneapolis and 
Minnesota, but no longer have charge 
of appointment of new agents, estab­
lishment of connections for brokerage 
business, surplus lines, etc., this work 
being taken over by Lloyd J. Lynch, 
in charge of the John Hancock’s new 
general agency office at 430 Roanoke 
building, Minneapolis.

MODERN ADVERTIS ING KEEPS
BEST IN ART BEFORE MILLIONS
Speaking before the Inland Press 

Association in Chicago recently, W. 
Frank McClure, vice president of Al­
bert Frank & Company, said that ad­
vertising is now relieving the wom­
an’s clubs and parent teachers’ asso­
ciations of some of the responsibility 
they have long felt for keeping the 
best in art before the young people 
of the schools. “Some of the greatest 
artists of today,” he said, “are find­
ing their foremost fields for expres­
sion in commercial advertising which 
is carried into every nook and corner 
of America in our national journals 
with circulation running into mil­
lions.”

PLAN A. B. A. CONVENTION
Oliver Vickery and E. J. Dingle, 

special representatives of the Califor­
nia Bankers Association, to perfect 
plans for the American Bankers Asso­
ciation convention to be held in San 
Francisco in October.

Building also handled by the First 
Trust and Savings Bank. The Metro­
politan Life also recently purchased 
the $10,000,000 first mortgage of the 
Twenty Wacker Drive Building Cor* 
poration the owners of the Chicago 
Civic Opera Building.

Purchase of the Marshall Field 
mortgage by the Metropolitan Life is 
held in LaSalle Street to indicate the 
willingness of eastern finance to par­

ticipate in the development of air 
rights of Chicago’s downtown railway 
trackage which is easily explained by 
the phenomenal success of air rights 
development on Manhattan Island. The 
Merchandise Mart which will be com­
pleted by May 1, 1930 will cover two 
whole blocks with 23 stories of floor 
space having twice the area of floor 
space of any other business building 
in the world.

The bonds are a direct obligation of 
Marshall Field & ‘Company and ma­
ture serially from June 1, 1932 to 
June 1, 1949.

A Listed Preferred Stock
Yielding Oyer 7.75%

Net earnings of Lincoln Printing Company in 1928 were 
7 1%  greater than in 1925; the average annual increase has 
been nearly 2 0 % .

The Preference Stock, having no funded debt senior te it, 
and earnings of 4.30 times the dividend requirement, is an 
excellent investment stock at current levels.

D etailed information on request

Emery, Peck 8C Rockwood Co.

CHICAGO

432 Baker Building 
MINNEAPOLIS MILWAUKEE

The FIRST NATIONAL BA N K
of Duluth

Capital............................. $ 2,000,000
Surplus and Profits........ 2,300,000
Resources .......................  24,000,000

OFFICERS

David Williams, President 
Philip L. Ray, E xecu tive  Vice President 

Walter J. Johnson, Vice President William W. Wells, Cashier
George W. Ronald, Vice President Willis A. Putman, A sst. Cashier

and M anager Bond D ept. Henry E. Grieser, A sst. Cashier 
Hubert U. Moore, Secretary and A sst. T rust O ffic er

D IRECTO RS

ADAM G. THOMSON 
SETH MARSHALL 
HENRY F. SALYARDS 
RUDOLPH WEYERHAEUSER 
LUTHER MENDENHALL 
EDWARD L. TUOHY 
GEORGE P. TWEED 
DAVID WILLIAMS

MARSHALL W. ALWORTH 
OSCAR MITCHELL 
LOUIS W. HILL 
GEORGE H. SPENCER 
FRED A. PATRICK 
CARL A. LUSTER 
GEORGE W. WELLES 
PHILIP L. RAY

Established as a National Bank in 1882
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Sales for Week
Stocks— 9,182 
Bonds— $4,500 Minneapolis-StPaul Stock Exchange Sales since Jan. 28 

Stocks— 46,401 
Bonds— $112,500

Bid Asked
LISTED
Sales High Low Last Change High Low

94% 95% Archer Daniels Com... 101 101
112 % Archer Daniels Pfd... 112% 112%
40 Automotive Inv. Com.. 100 40 40 40 -1 41 15
51 60 Automotive Inv. Part 62% 50

Automotive Inv. 1st..
35 Black Hills Util..........
8 10 Buzza Clark .............. 16% 16%

29 29% Diamond Iron Works 42 29% 28% 29 33% 28%
6 Emporium .................. 30 6 6 6 6 5%

24 25 Emporium, Pfd............ 30 24 24 24 25 24
i3 y2 14% Ganfble Robinson .. .. 50 13% 13 13 15 13
48% 49 Gamble Robinson, Pfd 50 48%

General Mills ............. 88 88
97% General Mills, Pfd....... 105 98% 98% 98% 98% 97
35% Griggs Cooper ........... 36 35

101 103 Griggs Cooper, Pfd... . 102 101
25 Leader, Com................ 25 23
98 ioó Leader, Pfd.................. 97 100 98 10Ò 100 98
70 71% Mpls. Steel & Mach... 502 72 68% 72 +4 73% 60
20 21 Mpls. S. & M., Pfd....... 173 20% 20 20% 20% 19
12% 13 Minn. Min. & Mfg....... 180 13 12% 13 +  % 14% 12%
60 Minn. No. Power.........
16% 19 Motor Transit .........1488 20 15 17 1 % 22% 13
97 98 Motor Tran.prt. Pfd... 150 98% 97 97 —1 100 98

92 Motor Tran. 7% Pfd... 4 92 92 92 93 92
Munsingwear (Ex. 75c) . . 59 55%

225 250 Ottertail A Spi. Com..
Pillsbury .................... 60 60

98 South Tran. 7% Pfd...
220 St. Paul F. & M......... 221 221

10% 10% Tri-State T.&T. Pfd.. 1300 10% 10% 10% 10% 10%
Truax Traer .............. 30 28

98 100 U. Pub. Serv. 6%----
102 104 U. Pub. Serv. 7%---- 102 102
24% 23 Univ. Aviation ......... 27 22
36 40 Will Motors .............. 200 38 37 38 +3 41 27

100 Will Motors, Pfd.W.W. .. 101% 100

Northwest Bancorporation was the 
most active stock on the Minneapolis- 
St. Paul Stock Exchange during the 
last week, 2,533 shares changing hands 
at from 54 to 55. First day’s sales last 
Friday were 1,090 shares which, of 
course, had considerable to do with 
establishing a new record — 3,518 
shares—for trading on the new local 
exchange. A large turnover of Tri- 
State Telephone & Telegraph, pre­
ferred, 1,200 shares, also helped swell

Northwest Bancorporation was of­
fered to the public only about a fort­
night ago at $50.35. It set an active 
pace from the start and every day 
of the past week has seen the stock 
traded in actively. It appears in the 
unlisted group. It has fluctuated only 
fractionally, hovering close to the 
high of 55.

Motor Transit common was next in 
the point of activity during the week 
with a total turn over of 1,488 shares. 
Tri-State Telephone & Telegraph pre­
ferred was a close runner up with 1,300 
shares. Motor Transit common took 
another loss of 114 points for the week 
on top of last week’s loss of 3% 
points. Last week it also established 
a new high of 22 %. This week it sold 
down as low as 15 or only two points 
above its low for the year. Only 6% 
was being bid for the Motor Transit 
warrants this week Thursday as 
against 8 last week. No trades were 
recorded in the interval, whereas the 
preceding week 195 were traded.

Minneapolis Steel & Machinery 
came back stronger again this week, 
following last week’s 4% point gain 
with still another 4-point advance. The 
last sale Thursday was made at 72, 
but the closing bid and asked prices 
were easier, namely 70 and 71% re­
spectively. This market favorite re­
acted rather sharply week before last 
when general dullness hit all stock

SALES BY DAYS
Shares Bonds

FRIDAY............. .......  3,518 $1,500
SATURDAY . . . . .......  1,040 1,000
MONDAY ......... .......  760
TUESDAY ......... .......  1,630 1,000
WEDNESDAY . . .......  1,288 1,000
THURSDAY ---- .......  946

Total ......... .......  9,182 $4,500

exchanges in the country. Shares 
traded during the week aggregated 502 
as against 298 last week.

Diamond Iron Works recorded little 
or no change during the week. Sales 
were only 421 shares and the close 
precisely the same as it was a week 
ago Thursday, namely, 29.

Minnesota Mining & Manufacturing, 
very active last week, came in for 
much less attention this week. Only 
180 shares changed hands as com­
pared with 620 shares in last week’s 
short four-day session. It closed frac­
tionally lower at 13.

Will Motors advanced three points 
this week to a close of 38 on Thurs­
day. Trades totalled 200 shares. Last 
week it lost 5 points.

Several applications for listing are 
now before the listing committee. It 
is expected that these will be con­
sidered at a meeting the end of this 
week.

Foshay Co. Buys
Leamington Hotel

Wilbur B. Foshay, president of the 
W. B. Foshay Company of Minneapo­
lis, announced the purchase by his 
company on Thursday of this week 
of the Leamington Hotel of Minne­
apolis, involving a property value of 
$1,500,000.

Mr. Foshay stated that the hotel 
will continue under the management 
of Ward H. Morse and that the same 
personnel and policy of operation will 
remain in force.

A group of Minneapolis capitalists 
represented by George B. Norris, presi­
dent of the Metropolitan National 
Bank, sold the hotel.

The Foshay Company will finance 
the purchase by the sale to the public 
of $300,000 of preferred stock, 9,000 
shares of Class “A” common and 9,000 
shares of Class “B” common. A $600,- 
000 present mortgage on the property 
will be retained.

C h a s . E .  L e w i s  &  C o .
E S T A B L I S H E D  1 8 8 8

PHONE MAIN 5 5 6 1

S T O C K S ,  B O N D S ,  G R A IN  & C O T T O N

M A I N  O F F I C E
L e w i s  B u i l d i n g , 2 n d  A v e . S o . a t  6 t h  S t .

B R A N C H  O F F I C E :  41 2  C H  A M  B E R  O F  C O M  M E R C E

M i n n e a p o l i s

M E M B E R S

NEW YORK STOCK EXCHANGE 
M I N N E A P O L I S 'S ! .  P AU L S TO C K  EX CH A N G E 

BA LT IM OR E C H AM B ER  OF CO M M E RC E 

C HI C A G O  BOARD O F TR AD E 

M I NN EA P OL IS  C HA M B ER  OF CO MM E RC E 

W I N N I P E G  GR AIN E X C H A N G E

A S S O C I A T E  M E M B E R  

N E W  Y O R K  C U R B  M A R K E T
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Chas. H. P. Smith W harton C. Smith Northland Securities
C h a s . H. F. S m it h  &  S o n \Su/ Corporation

Investment Securities Investm ent Bonds
262 B r e m e r  A rc a d e ,  C E d a r  4603 

S A I N T  P A U L Security Bldg., Minneapolis Minn.

U N LISTED
Bid Asked Sales High Low Last Change High Low
99% W. H. Barber Co. Pfd. .. 100 100
60 Black Hills Util.Wts.. ..
97 Caterpillar Tractor.........
97 Carpenter Hixon Pfd.. ..

15 Electric Short Line.........
60 Int. Sugar F e e d ...... .. 65 65

115 Int. Sugar Feed, Pfd.. .. 105 105
10 Int. Stock Pood................

IO31/2 Mpls. Thresh. Pfd.... 51 i  03 % IO31/2 Í031/2 103% IO31/2
1091/2 IK) Munsingwear, pfd. . . 3. . IO91/2 IO91/2 IO91/2 110 IO91/2

10 Minneapolis Brewing.. . .
61/2 Motor Transit War......... 15 41/2

35 Nicollet Hotel, Pfd..........
541/2 54% N. W. Bancorporation 2533 55 54 541/2 55 54

147 St. Paul Union Stkyds .. 152 144
4 Savage Factories . . . .  1

102 Strutwear Spl. Com.........
50 Trinity P. Cmt. Com........

120 Trinity P. Cmt. Pfd.......... 112 112
105 107 Van Dusen Harrington . . 107 105
1081/2 110 Vassar S w iss .............................

BONDS
108 108

99 Leader 6%, 37.................. 99 99
981/4 Mpls. Theater 6%, 41. 2 101 98 lo i 101 98

100 101 Mpls. St. & M. 6% 38. .. 101 101
115 Motor Tran.C.V. 6% 31 % 117 110
97 Nie. Ave. Prop.................. 99 97
98 100 Un. Pub. Serv. 5% 58 1 981/2 981/2 98% 981/2 98i/o

IOI1/4 102 Tri-St. T. & T. 5% 42 1 IOI1/2 IOI1/2 IOII/2 102 101%
IO51/2 106 Tri-St. T. & T. 51/2% 42 . . 105% 105%
99 101 Truax Traer C. 6% 42 .. 101 98%

Stocks Break on
Stronger Money

W. IF. Scribner, manager of the 
Minneapolis office of Paine, Webber & 
Co., says in his weekly letter on the 
stock market situation:

Unusual strength in the money mar­
ket was responsible for the break in 
the market that occurred the past 
week. This break was more or less in 
line with expectations and we con­
tinue to advise the purchase of stocks 
only in periods of such reactions as 
we do not feel that an upward move in 
the market to any great extent is 
probable in the near future. There is 
no doubt that business as a whole is 
good and conditions are favorable with 
the exception of money. The Federal 
Reserve Bank has warned other banks 
against extending their loans on col­
lateral and the tight money the last 
week is a result of that warning. Un­
til such time as brokers loans have 
shown a substantial reaction we do 
not believe that a basis for an up­
ward move will be present.

If later on, more money is avail­
able for stock market purposes we will 
probably see higher prices, but we do 
not expect this development to occur 
for some little time yet and in the 
meantime would await periods of 
weakness before making commitments 
and then only buy the stocks that are 
attractive on an earning basis.

The oil stocks, and especially the 
refining companies, appear to have 
reached a buying point.

Copper metal continues strong and 
several of the leading stocks like 
Anaconda and Kennecott made new 
highs last week. The earnings for 
copper stocks will undoubtedly be 
very large the coming year, and while 
we do not recommend the purchase of 
copper stocks at this level except for 
trading purposes, there may be a fur­
ther enhancement in price, especially 
if the metal goes any higher.

In the last four years the German 
domestic market has absorbed about
14,000 millions of dollars of new capi­
tal issues.

NEW  EXCHANGE MEMBERS
The following have just been ad­

mitted to membership on the Minne- 
apolis-St. Paul Stock Exchange:

Gerald R. Martin, Brooks Elevator 
Company, Minneapolis.

Wharton C. Smith, C. H. F. Smith 
& Son, St. Paul.

Matthew J. Hickey, Hickey, Doyle 
Company, Chicago.

Henry Doerr, Jr., Doerr Investment 
Company, Minneapolis.

Geo. F. Piper, Jr., personal.

McK i n n o n  a d d r e s s e s
MINNEAPOLIS BUSINESS FORUM
Neil P. McKinnon, secretary-treas­

urer of the Minneapolis-St. Paul Stock 
Exchange, speaking before the Min­
neapolis Business Forum’s regular 
Wednesday meeting this week at the 
Elks Club, told about the organiza­
tion, operation and future of the new 
Exchange.

RICH NEW MINE OPENED
A new mining region, known as the 

“Hog Heaven’’ district has been 
opened in the southwestern part of 
Fathead county in Montana, on ground 
leased from the Anaconda Copper 
Mining Company, the ore showing 
high values in silver, according to ad­
vices from Whitefish. One property 
known as the Brown’s Meadow mine 
is emplyng thirty men and is said to 
have shipped $100,000 of ore in three 
months. Most of the land in the dis­
trict is owned by the Anaconda Cop­
per Mining Company and Northern 
Pacific Railway.

NORTHERN DISCOUNT CORP.
ISSUES ANNUAL REPORT

The fifth annual report of the North­
ern Discount Corporation of Minne­
apolis has just been issued and shows 
total resources now of more than $400,- 
000. The company made a net profit of 
$17,877 during 1928 and feels confident 
of doubling that amount this year. 
Net profits last year compare with 
$9,608 in 1927. Dividends paid since 
and including 1924 amount to $29,319.

Total annual volume of U. S. water 
borne foreign commerce amounts to 
100,000,000 long tons, valued at $8,000,- 
000, 000.

S O U T H  PENN O IL CO.

NEW STOCK
(W H E N  I S S U E D )

B O U G H T — S O L D — Q U O T E D

CARL H. PFORZHEIMER & CO.
SPECIALISTS IN STANDARD OIL SECURITIES

25 Broad Street New York
P h o n e : H a n o v e r  5484

First N ational Bank (new) 
M idland N ational Bank 

N orthwest Bancorporation

C. D. Mahoney & Co.
Members

Minneapolis-St. Paul Stock Exchange 
At. 6378 534-536 Baker Bldg. At. 6378

Minneapolis, Minn.
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Stock and Bond Quotations
MINNEAPOLIS BANK STOCKS

Div. B id  A sked
C am den P ark  S ta te . . 8 155 160
C entral N ation a l . . . . 10 250
F irs t  N ation a l ($ 20 ). * 100 110
M arqu ette  N a t io n a l... 200
M etrop olitan  N at......... 6 155 165
M idland N a tion a l........ 10 187 200
N orth w estern  N a t . . . . 12 400
N. W . B a n corp ora tion 53

♦Rate on o ld  stock , 16 per cent.
ST. PAUL BANK STOCKS

D iv. B id  A sked
A m erican  N a t io n a l . . . 10 300 350
C om m ercia l S t a t e . . . . 700
F irs t  N a t io n a l .............. 410
M erchants N a tio n a l... 16 630

M ound P a rk  S t a t e . . . .  20 250
P ayn e A ven u e S ta te . 10 . . .
St. P au l N a t io n a l . . . .  10 250

225

CHICAGO BANK STOCKS
B id  A sk ed  V alu e

C ontinen ta l Nat. N ew 690 695 213
D rov ers  N at.................. 310 164
F irs t N ation a l ......... 930 940 368
F orem an  N a tio n a l... 980 990 323
C entral T ru st C o . . . . 598 602 186
C h icago  T rust, n ew . 580' 535 195
C itizens State ........... 525 216
F id e lity  T ru st ........... 240 250 135
H a rris  T ru st & Sav.. 1220 1240 281
111. M erch ant T r ........ 1378 1383 302
L aw n da le  S tate . . . . 490 248
Irv in g  P a rk  N at........ 440 207

Nat. B. o f  R ep., $20. . 246 249 43
N orth ern  T ru st ......... 910 920 405
N orth -W estern  Tr. . . 485 485 205
S ecu rity  S tate B k . . . 575 295
Sheridan T. & Sav.. . . 340 345 150
State B. o f  Chi., new 875 885 264
S tock  Y ards N at........ 360 370 211

D U LU TH BANK STOCKS

A m erican  E xch . N at..
D iv.
10

B id
200'

A sked

C ity  N ation a l .............. 10 210
D u lu th  N ationa l ......... 150
F irs t  N ation a l ........... Ì5 300
M in n esota  N a tio n a l... 135
N orth ern  N a t io n a l . . . . Ì2 210
St. L ou is C ou n ty  S t . . . 200
W estern  N ation a l......... 130

ST. PAUL CORPORATIONS

D isp atch  P ion eer  P ress, p fd . 
T ri-S ta te  Tel. & Tel. (c o m .) .

Rate
7

Bid
103 y2 

1.18

Asked
105

M INNEAPOLIS CORPORATIONS
Q u otation s b y  T he M in n esota  D oan & T ru st Co., M inneapolis

R a te  B id  A sked
W . H. B arber  C om pany, p fd .............  7 99 101
N orth w estern  B ell T eleph on e, pfd . 6% 107% 109
R u sse ll M iller  Milling-, p fd .................. 6%  102 105

LOCAL BONDS
Q uotations by M innesota L oan & T rust Co., February 28

R f t tA
B ak er B u ild in g  G arage, 1st 1929/40
B ole G rain, 1st 1930/33.........................
C arleton  C orp., 1st 1931/46................
C arstens P a ck in g , 1st 1932/41.........
C lark son  C oal & D ock , 1st 1932/39 
E astern  M in n esota  P ow er , 1st 1945
E m porium , Inc., N otes 1930 /3 ............
E m porium , Inc., N otes  19 34 /7 ...........
1st N at.-S oo  L ine B ldg ., 1st 1930-5.
F ra n k lin  C o-op . Crm y., 1st 1930/31 
F ra n k lin  C o-op . Crm y., 1st 1932/3.
G r ig g s  C oop er Co., 1st Col. 1929/31
G r ig g s  C oop er  Co., 1st 1929/39____
G reat N orth ern  P ow er, 1st 1 9 3 5 ...
H u gh es E le ctr ic , 1st 1946..................
Islan d  W areh ou se , 1st 1943................
I ta sca  Pa. & Pr. R i. P r „  1st 1929/38
C on tin en ta l T e leph on e  1953................
C urtis H ote l, 1st 1932/41....................
D a k ota  C entral T eleph on e , 1st 1935
J a cob  E. D eck er, 1st 1929/40...........
D isp atch  P ion eer  P ress 1942..............
I ta sca  Pa. & Pr., 1st 1929/38................  5%
K alm an  Steel, 1st 1932 /9 ....................
L ead er M erc., 6s, 1937...........................
M arshall W e lls  B ldg ., 1st 1933 /7 ..
M in n eapolis  Gas L igh t, 1st 1 9 3 0 ...
M inneapolis  Gas L igh t, 1st 1930 . . .
M inneapolis  G enera l E lec ., 1st 1934
M inneapolis  S teel & M a ch in e ry .......
M in n ea polis  T heatre , 1st 1941.........
M innesota  T ra n sfer , 1st 1946...........
M ontana D a k ota  Pr., 1st 1 9 2 9 . . . .
M otor  T rans C on v ertib le  6s, 1931..
M innesota  T ribune, 1st 1942..............
N ation a l P o le  & T reat., N otes 1931
N ico lle t H ote l, Inc., 1930/38................
N orth ern  States P ow er, N otes 1940 
N orth w estern  E lev a tor, 1st 1931/2.
O tterta il P ow er , 1st 1945....................
O tterta il P ow er , 1st, 1946....................
O tterta il P ow er  Co., 6% s, 1939...........
O m aha O rpheum , 1st 1935/41...........
P o w e ll R iv er, N otes 1930/3................
P utnam  L um ber, N otes 19 31 /7 .........
E liz. C. Q uin lan R ea lty , 1st 1931/45 
R ed  R iv er  L um ber, N otes 1 9 2 9 . . . .
R ed  R iv . L br. Co., 1st m tg. 1932/37
St. C loud Pub. Serv., 1st 1934 ...........
St. C ro ix  P ow er , 1st 1929....................
St. P aul C ity  R y ,  C able Cons. 1937
St. P au l Gas, 1st 1944.............................
St. P au l Gas. Gen. 1954.........................
St. P aul Gas. Gen. 1952.........................
St. P au l U nion S tock y ard s, 1st 1946
Sheridan H old in g , 1st 1932/7 ...........
G. S om ers & Co., 1st 1931 /4 ................
T. C. Rpd. Tr., 1st & R e f. Ser. A, 1952
T ri-S ta te  Tel. & Tel., 1st 1942.........
T ri-S ta te  Tel. & Tel., 1942................
U nion P u b lic  Service, 1st P fd .............
V an D u sen -H a rrin g ton , N otes 1938 
W a ta b  P a p er  Co., 1st 1942 ................

CHICAGO INDUSTRIAL STOCKS
R ep orted  b y  B a b cock , R u sb ton  & Co., M arch  6, 1929.

Rate Bid Asked
6 % 101 103
6 % 100 5.50 B
5 98 100
6 97% 100
6 98 100
5% 100 5.50 B
6 99 • . .
6 98% • • •
5 99% • • •
6% 100 5.75 B
6% 100% 6.00 B
5 98% 5.00
5% 99% 5.75
5 99% 101
5% 102 ...
6 105% 107
5% 100% ...
5 95 97%
6 99 101%
6 105 106
6 97 100
6 100 101%
5% 100%
6 101 5.50 B

98 1006 Va 1 0 1 %
5 98% '9 9 %
6 99% 100%
5 100% 102
6 100 102

6 99 101
5 1 0 1 % 103
5% 99% 100

110 114
"6 % 104 105 S

6 96% 100
6% 100 102
5 Va 99% 100%
6% 102% 103
5% 102 103
5 99% 101

103% 105
' 6 98 99%
5 97% 500
5ya 99 5.25 P
5 100 102

5 99%
5 % 99 ÌÓÓ
6 102 103
5 99% 100%
5 94 97
5 100% 102
5% 103 104%
6 107 109
5 100% 102%
6% 98 100
6 100% 5.25 B
5y2 91 94
5y2 105 106
5 101 102
7 102 104
51/2 99 101

6y2 102% 104

A m erican  F u rn itu re  M art ( c o m . ) . . .
B id

3
A sked

3%

D iv.
R ate

Am . F o rk  & H oe (co m .) .................... 113 115 6*
A m . F o rk  & H oe ( p f d . ) ........................... 110 7
A m erican  S tove C o................................... 118 122 10*
B arn h art B ros. & Spindler, 1st p fd . 109 7
B arn h art B ros. & Spindler, 2nd pfd . 109 7
B each  H ote l (com .) ............................... 16 19 7
B each  H ote l (p fd .)  ................................. 65 75
B eatrice  C ream ery  (p fd .)  .................... 104 106 7
B en jam in  E le c tr ic  (p fd .) , 1 s t ........... 55
B rennan P a ck in g  (C lass A ) ................ 52 54 4
B ru n s w ick -B a lk e -C o lle n d e r  (p fd . ) . . 111 113 7
B unte B ros, (p d .) .................................... 104 7
C anada P a ck ers , L td . (com .) ........... 38 41
C an ada P a ck ers , Ltd. ( p f d . ) ............... 98 101 7
C entral C old S torag e  (co m .) ........... 29 31 1.60
C h ica g o  C old  S torag e  ( c o m .) ............. 42 45 7

C h icag o  C old S torag e  ( p f d . ) ................
C h ica g o  D a ily  N ew s (com .) ..................
C h icag o  D a ily  N ew s ( p f d . ) ....................
C h icag o  M ill & L u m ber ( c o m .) .........
C h ica g o  M ill & L u m ber ( p f d . ) ...........
C h ica g o  R a ilw a y  E qu ip . ($25 p a r ) . .  
C h icag o  R a ilw a y  E qu ip . ($25 p a r ) . .
C ream ery  P a ck a g e  ..................................
C ream ery  P a ck a g e  ( p f d . ) ....................
C on gress H ote l (co m .) ...........................
C on tin en ta l Steel (co m .) ......................
C on tin en ta l Steel (p fd .)  .......................
D a h lb erg  & Co. (com .) .........................
D av ies Ind u stries, Inc. B ....................
D av ies  Bros., Inc. (ipfd.) ....................
D olese  and Shepard ( c a p i t a l ) ...........
D rak e  H ote l ( c o m .) ..................................
D rak e  H ote l Co. ( p f d . ) ...........................
E lg in  N ationa l W atch , $25 p a r .........
F edera l E le c tr ic  (co m .) ......................
F edera l E le c tr ic  (p fd .)  .........................
F irs t  S tate P a w n ers ’ S o c ie ty ..............
W . C. F oste r  (co m .) .............................
W . C. F o s te r  ( p f d . ) ..................................
F u lton  M arket C old S torage  (u n its )
G od ch au x  S u gar (p fd .)  ......................
G oodm an M fg . Co. ($50 p a r ) ..............
G reat L a k es  T ra n sit  ( c o m .) ................
G reat L ak es T ra n sit  ( p f d . ) ................
H ote l Sherm an ( c o m .) ...........................
H ote l Sherm an ( p f d . ) .............................
In tersta te  Iron  and Steel ( c o m . ) . . . .  
In tersta te  Iron  and Steel ( p f d . ) . - - .
K e llo g g  Co. (co m .) ...............................
K e l lo g g  C om pan y (p f d . ) .......................
L aS a lle  E x ten sion  U niv. ( p f d . ) .........
L u d low  T y p og ra p h  Co. ( c o m .) ...........
L u d low  T y p og ra p h  (p fd .)  ..................
M cC ord M fg . Co. (com . no |par) . . . .
M cC ord  M fg. Co. ( " A ” p f d . ) ................
M oir H ote l Co. U n its ...............................
M oline Im plem ent .................................
N ationa l G ypsum  Co. (co m .) .............
N ation a l G ypsum  Co. ( p f d . ) ................
N ation a l G rocer  ( c o m .) .........................
N ationa l G rocer (p fd .)  .........................
N orth w estern  Y east C o ..........................
P a lm o liv e  Co. (p fd .)  .............................
A lb ert  P ick  & C o. (p d .) ex. w t s . . .
P y le  N ationa l C o ........................................
P y le  N ation a l Co. (p fd . 8 % ) ................
Schulze B a k in g  Co. ( 7 % ) ......................
S e fton  M fg . Co. ( p f d . ) .............................
John M. Sm yth & Co. ( p f d . ) ................
St. Joseph  S tock y a rd s  (co m .) ...........
St. L ou is  S to ck y a rd s  ( c o m .) ................
S tandard  Cap and Seal ( c o m .) .........
S tover M g. & E n g in e  (p fd .)  .............
S tov er  M fg . & E n g in e  ( c o m .) ...........
S u llivan  M ach inery , no p a r ................
U nion S tock  Y ards o f  O m a h a ...........
V an  E ess L a b ora tor ies , I n c ................
W a h l Co. ( p f d . ) ...........................................
W h ites ton e  Co. (u n its ) .........................
W o o d s  B ros. Corp ( c o m .) ....................
W ood s  B ros. Corp. (p fd .)  ....................

PUBLIC U T IL IT Y  STOCKS

Am . P u b lic  U tilit ie s  ( c o m .) ..................
C entral S ta tes E lec , ( c o m .) ................
C entral I llin o is  L ig h t ( p f d . ) ................
C h icag o  R ap id  T ra n sit  ( c o m .) .........
C h icag o  R ap id  T ra n sit , p r io r  lien

Opfd.) ........................................................
C ontinen ta l Gas & E lec, (p fd .) ,  p rior  
C on tin en ta l G as & E le c tr ic  ( c o m . ) . .  
I llin o is  P ow . & Lt. (n o  p ar) (p fd .)  . .
In tersta te  P ub. Service  ( p f d . ) ...........
In tersta te  P u b lic  Service  P. L .........
Iow a  E le c tr ic  (c o m .) .............................
Io w a  E le c tr ic  (p fd .)  .............................
Io w a  R a ilw a y  & L ig h t  C orp ..................
Io w a  R a ilw a y  & L ig h t C orp (p fd .) .  . 
Io w a  P ow er  & L ig h t ( p f d . ) ................

N orth ern  In d ia n a  P ub. Serv. (p fd .)  
N orth ern  In d ian a  Pub. Serv. (p fd .)  
N orth  C ontinen t U tilit ies  ( c o m . ) . . .  
N orth  C on tin en t U tilit ies  ( p f d . ) . . . .
N orth  Shore Gas (p fd .)  .........................
N orth ern  In d ian a  Pub. Svc. P f d . . . .
N orth ern  In d ian a  Pub. Svc. P fd ........
S outhern  In d ian a  Gas & E lec, (p fd .)  
S outhern  In d ian a  Gas & E lec, (p fd .)  
T r i-C ity  R a ilw a y  & L ig h t ( p f d . ) . . .  

♦E xtra D ividen d . "D o lla rs  per Share.

96 100 7
56%

1ÒÌ 102 7
168 172 6
109 7

7 9
17 19
31% 32% 2.00

102 6
212 2 2 Ò 6
46 48
90 92 7

200 215 7
1 0 % 11% 1.25
83 86 6

118 122 8
50
50

65 67 2.50
125 130
135 140
128 132 7

19 7
79 82

540 550
89 91
50 51
24 26'% 3
83 % 85% 7
70 90
78 82 7

190 200 4
102 104 7
140 143 4
110 7
65 70 7
65 68 2
90 92 7

8% 1 0 %
69 72 7
92 95
16 18
16 18

53 7
9% 10%

96 6
185 190 12

98 100 7
74 7
25 27 3

105 108 8
93 95 7
97 100 7
96 99 7
97 99 6
97 99 8
44 46 Ir re g
91 93 7

8 10 , .
52 55 4
99 101 6
11 12 1
91 94 7
40 44
39 41
87

TOCKS

89 7

Div.
Bid A sked Rate
54 58
85 i°*

101 6“
15 17

99 101 7.8
104 106 7
225 250 4.40

96 97 6
95 6

102 70

225 7
94 97 7 .

120- 8
101 Í Ò 3 7
97 7

100 103 70

101 103 6
99 6

109 7°
24 25
95 97 7
98 7

100 6
110 70

94 6°
101 7

94
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AM ERICAN NATIONAL BA N K
St. Paul, Minn.

W i l l  a p p r e c i a t e  y o u r  p a t r o n a g e

U N IT E D  STATES G OVER NM ENT BONDS
P rice  ra n g e  as o f  M arch  7, 1928, as rep orted  b y  C. F . C hilds 

and  C om pany, M inneapolis . Q u ota tion s  on L ib erties  are in 
32nds, in a cco rd a n ce  w ith  the p ra ctice  o f  the N ew Y ork  
S tock  E x ch a n ge . The T rea su ry  C ertificates and T rea su ry  
N otes, fo r  con v en ien ce , are a lso  qu oted  in fra c t io n s  o f l/32nd .

U. S. Liberty and Treasury Bonds
Issu es H ig h
F irs t  L ilberty L oan  3% s, 1932-47...........  98'
F irs t  L ib e r ty  L oan  4% s, 1932-47...........  99-22
F ou rth  L ib e r ty  L oan  4% s, 1 9 3 3 -3 8 ... .  99-27
T rea su ry  4% s, 1947-52................................. 107-28
T rea su ry  4s, 1944-54......................................103-4
T rea su ry , 3% s, 1946-56...............................  99-29
T rea su ry  3% s, 1943-47.................................  97-4
T rea su ry  3% s, 1940-43................................  97

IT. S. T reasu ry  (Certificates and N otes
Bic-

TM —  3% s, M arch  15, 1929......................................  99-30
TM 2— 3% s, M arch 15, 1 9 2 9 . . ...............................  99-30
T J—-4 % s, June 15, 1929............................................. 99-28
TS— 4% s, Sept. 15, 1929 ........................................... 99-27
A — 3% s, M arch  1930-32 ........................................... 96-24
B— 3% s, Sept. 1930-32 ....................................
C— 31/2 s, D ec. 1930-32 ........................................
TS— 4 1 4 s, Sept. 15, 1929 ..........................................  99-17
T D — 4% s, Dec. 15, 1929............................................. 99-13

Federal Land Bank Bonds

4 s, M ay 1, 1938-581...................................................  9314
4 s, N ov. 1, 1937-57 ............................................
414s, Jan. 1, 1936-56..................................................... 9634
414s, Jan. 1, 1937-57............................................
414s, M ay 1, 1937-57 ..........................................
4% s, Jan. 1, 1932-42 ..........................................  97%
4% s, Jan. 1, 1933-43 .................................
4 y 2 s ,  Jan. and J u ly  1, 1935-53.........................
4% s, Jan. and Ju ly  1, 1933-55.........................
4% s, Jan. 1, 1936-56...........................................
4 3 4 s, Jan. 1, 1934-54.............................................
4% s, Jan. and  Ju ly  1, 1933-53.......................
5 s, M ay 1, 1931-41 ..........................................
5 s, N ov. 1, 1931-41 ..........................................

L ow L ast
97-27 97-28
99-12 99-12
99-19 99-19

107-22 107-22
102-2S 102-30

99-22 99-26
96-27 96-27
96-26 96-26

io tes
B id A sked

99-30 100
99-30 100
99-28 99-30
99-27 99-30
96-24 96-28
96-20 96-26
96-20 96-26
99-17 99-20
99-13 99-17

Bid A sked
93% 94
93% 94
96% 97%
96% 97%
96 % 97%
97% 98%
97% 98%
97% 98%
98% 9 8 3/8
98% 99%
99% 100%
99 34 100%

. 99% 100%
99% 100%

Canadian Securities
Reported by Salomon Bros. & Hutzler, March 7, 1929.
Security Rate Due Bid Offer

Province of Alberta, 5%s, Dec. 15, 1929......................  99%
Province of Alberta, 6s, Aug. 16, 1930.........................100%
Province of Alberta, 6s, Sept. 1, 1931...........   100%
Province of British Columbia, 4s, Sept. 25, 1929........ 97%
* Canadian National Rwy, 4%s, July 1, 1957...............  94% 95%
Province of Manitoba, 6s, Feb. 2, 1930........................100
Province of Manitoba, 6s, Nov. 1, 1930.........  100%
Province of Manitoba, 6s, Jan. 3, 1931........................100%
Province of Manitoba, 6s, May 15, 1931........................100%
Province of New Brunswick, 5%s, Dec. 1, 1929..........  99%
Province of Nova Scotia, 6s, Nov. 15, 1930.............. 100%
Province of Ontario, 5%s, Sept. 23, 1929.................... 99%
Province o f Ontario, 5%s, Dec. 1, 1929.......................  99%
Province of Ontario, 5%s, Jan. 1, 1930 ....................... 99%
Province of Saskatchewan, 5s, Dec. 1, 1931...............  98%
City o f Ottawa, 5s, July 1, 1929...................................  99
City of Ottawa, 5s, July 1, 1930..................................  98%
City of Toronto, 5s, July 1, 1929...................................  99
City of Toronto, 5s, Oct. 1, 1929...................................  99
City of Toronto, 5s, Oct. 1, 1930...................................  98%
City o f Toronto, 5s, Oct. 1, 1931...................................  98
City of Winnipeg, 6s, Dec. 1, 1930..............................100
•Guaranteed Principal and interest by Dominion o f Canada.

Yld.

FOREIGN G OVERNM ENT BONDS
March 7, 1929.

Argentine Nation, Govt, of, 6s, Sept. 1, 1957.......
Argentine Nation, Govt, of, 6s, Dec. 1, 1958.......
Argentine Nation, Govt, of, 6s, June and Oct. 1,
Argentine Nation, Govt, of, 6s, Sept. 1, 1960____
Argentine Nation, Govt, of, 6s, May and Oct. 1,
Argentine Nation, Govt, of , 6s, Feb. & May 1,
Argentine Nation, Govt, of, 5%s, June 1, 1962—. 
Australia, Commonwealth of, 4%s, May 1, 1956.. 
Australia, Commonwealth of, 5s, July 15, 1955.... 
Australia, Commonwealth of, 5s, Sept. 1, 1957....
Belgium, Kingdom of, 8s, Feb.' 1, 1941^107%....
Belgium, Kingdom of, 7%s, June 1, 1945— 115....
Belgium, Kingdom of, 6%s, Sept. 1, 1949...........
Belgium, Kingdom of, 6s, Jan. 1, 1955..................
Belgium, Kingdom of, 7s, June 1, 1955..................
Belgium, Kingdom of. 7s, Nov. 1, 1956................
Canada Govt., Dom. of, 5%s, Aug. 1, 1929...........

• 99% 100% 5.98
99% 100% 5.98
99% 100% 5.99
99% 100% 5.99
99% 100% 5.99
99% 100i% 5.93

. 96% 96% 5.78

. 87 8734 5 .3 3

. 94% 95 5.38
94% 94% 5.40

.IO9 3 4 110 7.15

.113% 114% 6.65

.105% 10584 6.05

. 9934 100% 5.97

.108 108% 6.39

.105% 105% 6.56

. 99% 99% 5.75

»J D
Texas &. Pacific 

Railroad Company
5%  Gen. and Ref. Mtge. Bonds 

Due April 1, 1979
Interest payable A pril 1 and O ctober 1. Bonds in 

the denom ination $1,000. Redeem able as a 
w hole only, on and after A pril 1, 1939, at 

105 and accrued interest.
The m ain line o f the Texas & P acific  R ailroad 
extends from  N ew  Orleans and T exarkana to El 
Paso, and passes through F ort W orth  and Dallas, 
Texas, and Shreveport and Alexandria, Louisiana.
These bonds are a direct lien on all lines o f rail­
road and appurtenances thereof now  owned by the 
com pany, including valuable term inal properties. 
The lines o f the railroad covered  by the general 
and refunding m ortgage com prises about 1901 miles 
o f first m ain track, and about 838 miles o f second 
m ain track  and other track. These bonds are su b­
je c t  to prior liens in the am ount o f $30,989,000, for  
the retirem ent o f w h ich  bonds o f the general and 
refunding m ortgage are reserved.
E arnings have for  a  num ber o f years been m ore 
than 2.5 tim es annual interest requirem ents. All 
o f the com pany’ s preferred stock, and 50% o f the 
com m on are ow ned by  the M issouri P acific R a il­
road Company.

W e recom m end these bonds for  conservative 
investm ent.

PRICE 99i/2 TO YIELD OVER 5 %

Drake-Jones Com pany
investm ent Bankers 

210 First National SooLine Annex 
Minneapolis

S T A M P S
For Impressions

NORTHWESTERN STAMP WORKS
ST. PAUL

W A L T E R  H. W H E E L E R
Mem. Am. Soc. C. E., Mem. A. S. T. M., Mem. A. C. I.

ENGINEER a n d  ARCHITECT
1112 M e t r o p o l i t a n  L ife b u i l d i n g . M i n n e a p o l i s  M i n n .

Representative W ork  Accom plished Includes 
F o r t  S n e l l in g - M e n d o ta  B r id g e ,  M in n e a p o l is  
C rea m  o f W h e a t  B u i ld in g ,  M in n e a p o l is  
M a b e th  P a ige  H a l l ,  M in n e a p o l is  
S ta d iu m ,  U n iv .  o f  No. D ak . ,  G ra n d  F o rk s ,  N. D.

Every sixth customer 
a shareholder
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Canada Govt., Dom. of, 5s, April 1, 1931.... .
Canada Govt., Dom. of, 4%s, Feb. 1, 1936..
Canada Govt., Dom. of, 5s, May 1, 1952.....
Copenhagen, City of, 4%s, May 1, 1953.....
Denmark, Kingdom of, 4%s, April 15, 1962..
Est R. R. of France, 7s, Nov. 1, 1954.........
France, Republic of, 7%s, June 1, 1941__
France, Republic of, 7s, Dec. 1, 1949............

Italy, Kingdom of, 7s, Dec. 1, 1951..........
Japanese Government, 6-%s, Feb. 1, 1954.. 
Japanese Government, Sterling 2nd, 4s, Jan, 
Milan, City of, 614s, Mar. 1, 1952................

Rome, City of, 6%-s, April 1, 1952...........................
Un. King, of Gt. Bri. & Ire, 5%s, Feb. 1, 1937..

.. 99% 100 5.00
• 97% 98% 4.80
..103% 104% 4.50
. 87% 88% 5.40
.. 88 88% 5.20
..104 104% 6.64
..111% 111% 6.10
-107% 107% 6.36
.. 99%- 100% 5.92
.105% 105% 6.48
....96% 96% 7.28
-.100% 100% 6.41
- 92% 92% 7.50
.. 89% 90 7.40
.. 99% 99% 6.03
..103% 104% 6.67
.. 90 90% 7.41
.103% 104% 4.89

BANK TRANSACTIONS
Debits to individual accounts, as reported to the Federal 

Reserve Board by banks in leading cities for the week 
ending February 27, which included but five business days, 
aggregated $16,171,000,000, or 19.6 per cent below the total 
reported for the preceding week, and 8.3 per cent above the 
total for the corresponding week of last year.

Aggregate debits for 141 centers for which figures have 
been published weekly since January 1919 amounted to 
$15,442,000,000, as compared with $19,151,000,000 for the 
preceding week and $14,137,000,000 for the week ending 
February 29 of last year.

--------------------------W eek  en d in g --------------------------
C ities  Feb. 27,1929 Feb. 20, 1929 Feb. 29, 1928

B oston  ..................$ 611,979,000 $ 769,939,000 $ 612,119,000
N ew  Y o rk  ...........  10,103,698,000 12,974,789,000 8,895,097,000
P h ilad e lp h ia  . . . .  6 311,5 9 5,0-0 0 764,661,000 587,754,000
C leveland  ...........  781,407,000 895,216,000 739,167,000
R ich m on d  ...........  268,579,000 330,899,000 299,102,000
A tla n ta  ................ 278,430,000 327,780,000 297,039,000
C h icag o  ................ 1,710,403,000 1,826,191,000 1,505,321,000
St. L ou is  .............  299,159,000 364,107,000 330,740,000
M in n eapolis  . . . .  165,960,000 ,199,549,000 184,452,000
K an sas C ity  ____ 309,997,000 354,018,000 328,227,000
D alla s  ..................  188,770,000 241,049,0-00 193,753,000
San F ra n c isco  . . 821,214,000 1,051,455,000 965,117,000
T ota l (265 cities$16,171,191,00-0 $20,099,653,000 $14,937,888,000

W eek  end ing
C ities F eb. 27, 1929

A berd een  ............ .$ 1,113,000
B illin g s  ............... 1,394,000
D ick in son  ......... 300,000
D u lu th  ............... . . 12,995,000
F a rg o  .................. 3,719,000
G rand F ork s  . . 1,369,000
H elen a  ................ 2,106,000
Ja m estow n  . . . . 424,000
L a C rosse  ......... 2,794,000
M inneapolis . 87,803,000
M inot .................. 1,286,000
R ed  W in g  ......... 467,000
St. P au l ............. . 36,785,000
S ioux  F a lls  . . . . 4,422,000
So. St. P a u l . . .. 5,815,000
Su-perior ............. 1,787,000
W in on a  .............. 1,381,000
A d rian  .................. 1,056,000
B attle  C reek . .  . 4,353,000

C ities
C edar R ap ids 
D a v en p ort . . 
D es M oines .
D e tro it  .........
D u buque
F lin t  ..............
Grand R ap ids 
Green B ay  . . 
Ja ck son  . . . .  
K a la m a zoo  . 
L a n s in g  . . . .  
M ason C ity  . 
M ilw au k ee  . . 
M uscatine . . 
O sh kosh  . . . .  
S ag in a w  . . . .  
S h eb oyga n  . . 
S ioux  C ity  . . 
W a te r lo o  . . .

W eek  end ing  
F eb. 27, 1929

8.583.000
9.229.000 

. . 15,894,000 

. . 278,901,000
3.618.000
8.560.000 

. . 17,460,000
3.804.000
6.220.000
5.905.000 

. . 10, 000,000
2.400.000 

. . 58,173,000
1.180.000
3.400.000
6.447.000
3.905.000 

. . 12,788,000
4.392.000

Federal Reserve Control
Has Teeth, Bank Asserts

Federal Reserve authorities can 
control the money market and by so 
doing curb stock market speculation 
through a tightening of the purse 
strings upon brokers’ loans, asserts 
the “Economic Bulletin” for February, 
issued by the Chase National Bank of 
New York City. Commenting upon 
the situation the Chase National Bank 
Bulletin says: “The Federal Reserve 
authorities can control the money mar­
ket if they will. So far they have 
used their power cautiously and mod­
erately, apparently influenced on the 
one hand by a reluctance to increase 
rates for ordinary business, and, on 
the other hand, by an apprehension of 
pulling in too much gold from Eng­
land. They were restrained in the 
autumn also by a special situation in 
our acceptance market, which I shall 
discuss in a moment. The rise in the 
discount rate of the Bank of England 
has at last freed them from their con­
cern about British gold, and they have

DeLuxe
Checks

Appeal

already taken steps toward lessening 
the dependence of the acceptance mar­
ket upon the Federal Reserve -System, 
so that they appear today to be a good 
deal freer to carry through their poli­
cies than was the case during 1928.

“In estimating the supply and de­
mand of money, we must not look to 
the gigantic total of commercial bank 
deposits in the United States, which 
amounts to over 43,000,000,000. We 
must look to a much smaller figure, 
namely the reserves of the member 
banks of the Federal Reserve System, 
which just recently stood at $2,386,- 
000,000, this figure being the deposits 
which the member banks of the Fed­
eral Reserve System keep with the 
Federal Reserve Banks. Here is the 
heart of the money market.

“Indeed, the thing may be narrowed 
much more. The commercial banks 
use their funds closely, making new 
loan and investments when their re­
serves exceed legal requirements, and 
calling loans and even selling invest­
ments when their reserves are defi­
cient. The real play in the money 
market is in a figure of $50,000,000, 
plus or minus, around the required 
reserves. The power of the Federal 
Reserve authorities to increase- or de­
crease reserves by fifty to one hun­

H a r r is , W in t h r o p  & C 9
M E M B E R S

N E W  Y O R K  S T O C K  E X C H A N G E  
C H I C A G O  B O A R D  O F  T R A D E

S a i n t  P a u l

M E R C H A N T S  N A T  L B A N K  B L D G .

N E W  Y O R K
11 W A L L  S T R E E T

M i n n e a p o l i s  R o c h e s t e r

R O A N O K E  B U I L D I N G  1 9  S .  W .  1 S T  S T .

C h i c a g o

T H E  R O O K E R Y

CANADIAN INDUSTRIALS
B y  iS tob ie -F orlon g -M a tth ew s, M ar. 7.

B razilia n  ......... 68-% 65 % 65%
Br. Am . Oil . . . 54'% 51% 51%
Con. Min. & Sm elt.. 510 4S5 485
H iram  W a lk e r 84% 7 9 ’ 79
Im peria l Oil . . 94% 92% 91%
Int. P ete  ......... 54% 52% 52
M assey H a rris 91% 83% 86%
P a g e  H ersey  . .........135% 129 131

TORON TO M INES
A ban a  ................ 2.40 2.20 2.25
A m u let .............. 2.55 2.30 2.35
B ig  M issouri . . 1.80 1.51 1.69
Cen. M anitoba . .61 .56 .56
D om e .................. 11.00 9.95 9.95
F a lcon

B ridge  ........... 13.95 12.25 13.00
H o llin g e r  ......... 9.25 8.20 8.20
H o w e y  .............. 1.40 1.34 1.35
H u dson  B ay  Min.
& Sm elt. C o .. . . 22.50 21. 21.
Int. N ickel, new67.75 61.25 62.50
K irk la n d  L ake 1.55 1.40 1.42
K o oten a y

F loren ce  . . . .25 .19 .19
L ak e  S h o r e . . . 27.00 25. 25.
M alartic  ......... .75 .71 .71
M cIn tyre  . . . . 22. 21.50 21.50
Min. C orp ........ 6.05 5.10 5.45
Man. B asin  .. .60 .59 .63
N ew bec ........... .45 .38 • 41%
N oranda ......... 65.10 61. 61.30
Old C olon y  . . .54 .49 .49
Pend O r e ille .. 13.50 12.50 12.50
Sherritt G ordon 9.70 8.75 9.25
S udbury B asin 11.75 10.20 11.75
r e ck  H u gh es . . 10.25 9.15 9.30
F eatu res ........... 10.30 8.00 9.05
W rig h t

H a rg rea v es 2.40 2.18 2.18

dred million dollars through a more or 
less liberal policy in the matter of re­
discounts, whether by discount rates 
or by other methods, or by a more or 
less liberal policy in buying or selling 
government securities and accep­
tances, is unquestionably adequate.”

Oppenheim, Collins & Co. reports 
for six months ended January 31, 1929, 
consolidated net income of $945,508.65 
after depreciation, federal taxes, etc., 
equal to $4.30 per share on the 220,- 
000 shares of stock outstanding. This 
compares with net income of $925,- 
406.24 reported in corresponding pe­
riod of previous year, equal to $4.62 
a share on the 200,000 shares then out­
standing. Capital stock was increased 
from 200,000 to 220,000 shares on Feb­
ruary 15, 1928, as a result of the pay­
ment of a 10 per cent stock dividend.

Grubb-Rodgerson 
& Co.

Stocks and Bonds
238-40 R oa n o ke  B ld g . ,  M in n e a p o l is  

A t l a n t i c  4403-4404
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Western Municipal Bonds
FU TU R E  BOND ELECTIONS

Mar. 9— Lincoln Co., Ida., Ind. Sch. 
Dist. No. 12 (P. O. Shoshone)—$85,000 
building bonds.

Mar. 10—Cantril, la., Ind. Sch. Dist. 
-—'$15,000 building and equipment 
bonds.

Mar. 11—'Cedar Rapids, la., Sch. 
Dist.—$100,000 building bonds.

Mar. 11—White Cloud, Mich.—($12,- 
000 street paving bonds.

Mar. 11— Gladbrook, la., Sch. Dist. 
-—'$40,000 building bonds.

Mar. 11— Birmingham, Mich.—$60,- 
000 civic center bonds.

Mar. 11—Primghar, la., Ind. Sch. 
Dist.—'$'55,000 bonds.

Mar. 11—Danbury, la., Sch. Dist.—- 
$75,000 building bonds.

Mar. 11—Milford, la., Con. Sch. 
Dist.—$55,000 building and equipment 
bonds.

Mar. 11—'Charlotte, la., Ind. Sch. 
Dist.—$10,000 building bonds.

Mar. 11—Guthrie Center, la., Ind. 
Sch. Dist.—$80,000 building bonds.

Mar. 11—Burlington, la., Sch. Dist. 
—‘$700,000 building bonds.

Mar. 12— Rockham, S. D., Sch. Dist. 
—¡$20,000 bonds.

Mar. 12—Fairfax, Minn.-—$30,000 im­
provement, fire truck and water main 
‘bonds.

Mar. 12—Puyallup, Wash.—$250,000 
electric power distributing system 
bonds.

Mar. 12—'Yuma, Ariz.—$375,000 high­
way bonds and $25,000 flying field 
bonds.

Mar. 12—Aberdeen, S. D.—$140,000 
water main bonds.

Mar. 12—King Co., Wash., Sch. Dist. 
No. 1 (P. O. Seattle)—$2,500,000 build­
ing bonds.

Mar. 19—San Diego, Cal.—$2,750,000 
water development bonds.

Mar. 25—Glenwood, la.—$6,000 arm­
ory building bonds.

Apr. 1— Jackson, Mich.— $1,221,000 
sewer and water bonds.

Apr. 1— Monroe Co., Mich. (P. O. 
Monroe)—$100,000 jail bonds.

Apr. 1—Lansing, Mich.—$400,000 
sewer bonds.

Apr. 1— Three Rivers, Mich.— $120,- 
000 drain sewer system bonds.

Apr. 1—Detroit, Mich.—$54,600,000 
subway system bonds.

Apr. 2—Genoa, Colo.—$27,000 water 
works system bonds.

Apr. 2 — Duluth, Minn. — $500,000 
municipal heating plant bonds.

Apr. 2—Potter, Neb. — $15,000 gym­
nasium and city hall bonds.

FUTURE BOND SALES

Mar. 11—Grand Rapids, Mich.—$190,- 
000 4 per cent 1-10 year serial street 
imp. bonds. $460,000 4 per cent 1-5 
year serial street improvement bonds, 
$5,000 1-5 year serial sewer construc­
tion bonds and $288,000 4 per cent 
12 5/6 year average sewage disposal 
system bonds. C. C. 3 per cent. Jacob 
Van Wingen, city cl.

M a r .  14— Clark Co., Wis. (P. O. 
Neillsville)—$177,000 road bonds; 4% 
per cent. J. J. Irvine, co. cl.

M a r .  16—Idaho Co., Ida., Glenwood 
Highway Dist. (P. O. Kamiah)—$11,- 
900 6 per cent 20 year highway bonds. 
Secy. bd. of comm.

M a r .  16—Laramie Co., Wyo., Sch. 
Dist. No. 7 (P. O. Pine Bluffs)—$90,- 
000 5 per cent bonds. Dist. Cl.

June 1—Glenburn, N. D.—-$4,000 elec­
tric power purchase coupon bonds; 6 
per cent; 1-10 year serial; denomina­
tion $100. F. W. Winter, village cl.

BOND NOTES
Bannock Co., Ida., Ind. Sch. Dist. 

No. 1 (P. O. Pocatello)—The election 
held on February 16 resulted in the 
defeat of issuing $450,000 bonds.

Dearborn Tp., Mich., Sell. Dist. No. 
7 (P. O. Inkster)—The $270,000 bonds 
were defeated at the February 18 elec­
tion.

Idaho Co., Ida., Glenwood Highway 
Dist. (P. O. Kamiah)—The only bid 
received for the $1,900 6 per cent 20 
year highway ¡bonds offered on Janu­
ary 19 was rejected. The bonds are be­
ing reoffered March 16.

Ironwood, Mich., Sch. Dist.—An elec­
tion held on February 18 resulted by 
a vote of 324 to 79 in favor of issuing 
$100,000 remodeling bonds.

Gilmore City, la., Ind. Sch. Dist.— 
The $30,000 bonds voted on February 
18 were defeated by a vote of 167 to 
149.

Port Huron, Mich.—A petition is 
being circulated asking that a $70,- 
000 airport bond issue be submitted 
to the voters at the general election 
on April 1.

An election held on February 9 
resulted in the defeat of issuing $70,- 
000 bonds.

Wayne Co., Mich. (P. O. Detroit) — 
The $20,000,000 joint city and county 
building bonds failed to carry at the 
November election.

Palisade, Neb.—An ordinance has 
been passed by the village council 
authorizing the issuance of $19,200 
sewer bonds.

McBain, Mich., Sch. Dist.—A recent 
election resulted in favor of issuing 
$40,000 bonds.

Lakefield, Minn.—The election held 
on February 18 resulted in favor of is­
suing $15,000 4 per cent power house 
bonds.

Lakefield, Minn.—The election held 
on February 18 resulted by a vote of 
172 to 9 in favor of issuing $15,000 
municipal power plant motor bonds.

Keystone, la., Sch. Dist.—An elec­
tion held on February 12 resulted by 
a vote of 123 to 64 in favor of issuing 
$30,000 additional bonds.

Goodhue, Minn., Sch. Dist/—The 
election held on February 6 resulted 
in the defeat of issuing $36,000 bonds, 
by a vote of 138 to 63.

Hillsdale, Mich., Sch. Dist.—The 
$450,000 building bonds were defeated 
at the election held on February 19.

Harrington, Wash.—The election 
held on February 5 resulted in favor 
of issuing Swimming pool bonds by a 
vote of 60 to 39.

Hastings, Neb.—A petition is being 
circulated asking that an issue of $50,-

000 sewage disposal plant bonds be 
submitted to the voters at the regular 
election on April 2.

BONDS SOLD
Tacoma, Wash.—-The $100,000 4!4 

per cent public safety building bonds 
to the state, at par.

Wayne Go., Mich. (P. O. Detroit) — 
The $93,000 5% per cent 8 1/3 year 
average Allen Park drainage bonds 
to the Morris Mather & Go. of Chicago 
at 100.65 a basis of 5.15 per cent.

San Diego Co., Cal., Sweetwater 
Union High Sch. Dist.—The $181,000
5 per cent 12 2/3 year average bonds 
to the Dean Witter & Co. of San 
Francisco at a premium of $4,029— 
102.226, a basis of 4.76 per cent.

Kamrar, la., Ind. Sch. Dist.—The 
$35,000 4$4 per cent 5-11 year bonds 
to the Geo. M. Bechtel & Co. of Daven­
port.

King Co., Cal., Hardwick Sch. Dist. 
(P. O. Hardwick)—The $3,000 bonds 
to the County Treasurer, at par.

Salem, Ore.—The $60,373.83 6 per 
cent imp. bonds to the Pierce, Fair
6  Co. of Portland, at a premium of 
$485.00—100.83.

Ogden, la., Sch. Dist.—The $2,000 
playground bonds have been disposed 
of.

Muskegon Heights, Mich. — The 
$14,900 not exceeding 5 per cent spe­
cial imp. bonds have not been sold. 
The bonds will be disposed of locally.

Duluth, Minn.—The $370,000 4%
per cent 7 2/3 year average bridge 
bonds to the Illinois Merchants Trust 
Co. and the Continental National Co. 
both of Chicago at a premium of 
$3,570—100.964, a basis of 4.35 per 
cent.

Colusa Co., Cal., Princeton Sch. 
Dist. (P. O. Colusa)—The $25,000 5 
per cent bonds for which no bids were 
received on June 12 were sold on 
July 2 to the California National Co. 
of Sacramento, for a premium of 
$750—103.

Estes Park, Colo.—The $75,000 4% 
per cent water bonds to the Boettcher 
& Co. and the United States National 
Co. and the International Trust Co., 
all of Denver.

Bear Lake Co., Ida., Norman Sch. 
Dist. (P. O. Norman)—The $7,000 
gymnasium bonds to the ¡State, at par.

Beemer, Neb.—The $6,000 4% per 
cent 10-15 year water extension bonds 
have been disposed of.

Berrien ¡Co., Mich. (P. O. St. Joseph) 
—The $584,000 4% per cent refunding 
bonds to the Continental National Co. 
of Chicago at a premium of $188.00— 
100.03.

Blair, Neb., Sch. Dist.—The $135,000 
4!i per cent bonds to the First Trust 
Co. of Lincoln.

WOOL GROWERS FORM POOL
Forty-two wool growers of the Dick­

inson, N. D. area have organized a 
wool pool. A. J. Dexter, agricultural 
extension agent for the Northern 
Pacific railway, was one of the speak­
ers at the gathering and urged a large 
enrollment in the pool, pointing out 
that its effectiveness was largely de­
termined by its size.

C O U N T  Y — C I T Y — S C H O O L — B O N D S
BOUGHT AND SOLD CORRESPONDENCE SOLICITEE

39 South La Salle Street, Chicago

Estabiisned 1885

H . C. SPEER &  SONS CO.
MUNICIPAL

COUNTY AND SCHOOL BONDS
First National Bank Building -  Chicago
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Business Want Department
R ates fo r  a d v ertisem en ts  in th is d e ­

partm ent are 4 cen ts p er  w ord  each  in ­
sertion . W ord s  d isp la yed  in C ap ita ls 8 

cen ts  p e r  w ord . In itia ls , nam e, address, 
lo ca t ion  and a b b rev ia tion s  cou n t as 
one w ord  each . C op y  paragraph ed , 
tw e n ty -e ig h t  cen ts  per line. C H E C K , 
CASH OR P O STA G E  STAM PS M UST 
ACCOM PAN Y A L L  O R D E R S. A ll a n ­
sw ers  to  a d v ertisem en ts  un der k e y  
nu m b ers m ust be accom p an ied  b y  a 
tw o -c e n t  stam p.

A m edium  fo r  the sale o f b an k s, stock s, 
m unicipal bonds, real estate , farm  
bonds, fo r  the m an w ho w an ts a bank  
position or a location  fo r  a bank , in ­
vestm en t or oth er busin ess.

H E L P  W A N T E D

B ook k eep er  and S ten og ra p h er  by  Feb. 
15. P os ition  open in N ation a l B ank, fo r  
p arty  w ith  at lea st 2 years b a n k in g  e x ­
p erien ce. Send a p p lica tion  p ictu re , and 
re feren ce . P erson  m u st be ab le  to 
handle g en era l ba n k  book s , te lle r  w ork  
and s ten og ra p h y . A d dress  B ox  192, care 
C om m ercia l W est.

W a n ted — Y ou n g  m an w ith  p ers o n a l­
ity  and a b ility  to  take ch a rg e  o f  B ond 
D ep artm en t o f  a B an k  o f  su bstan tia l 
size in N orth ern  W iscon sin . In q u iries  
con fidentia l. G ive age, experien ce , ed u ­
ca tion  and  re feren ces . A d dress B ox  194, 
care  C om m ercia l W est.

SIT U A T IO N  W A N T E D

W a n ted — p osition  in bank, b o o k ­
k eep er  and m ach in e p o stin g  op era tor. 
T w o  y ears  bu siness tra in in g , one m onth  
p ra ct ice  in bank . S a lary  no ob je ct . A d ­
d ress B o x  No. 186, care  C om m ercia l 
W est  Co. ___

A ss ista n t ca sh iersh ip  cou n try  bank . 
M arried  m an 32, e leven  y ea rs  e x p e r i­
ence. A d dress B ox  174, care C om m er­
c ia l W est.

C O M M E R C I A L  W E S T

W a n ted  p os ition  as b o o k k e e p e r  or 
te lle r  cou n try  bank . N ine y ears  e x ­
p erien ce  C ity  bank . A g e  29, m arried. 
Can speak  N orw eg ian . S a lary  open. 
A d d ress  B ox  197, care  C om m ercia l 
W est.

W an ted  p osition  as ass ista n t c a sh ­
ier, te lle r  or b o o k k e e p e r  b y  y o u n g  m an 
tw en ty -n in e  y ears  old , s in g le  w ith  
e ig h t  y ears  b a n k in g  experien ce . B est 
o f  re fe re n ce s  fu rn ished . A d dress  B ox  
No. 198, care  C om m ercia l W est.

E x p erien ced  s te n o g r a p h e r -b o o k k e e p ­
er d esires p o s it io n ; 3 y ears  leg a l and 
real estate, 6 y ears  ba n k in g , 4 years 
A ss ’ t C ashier. W rite , B ox  191, care 
C om m ercia l W est.

C ash iersh ip  w a n ted  in cou n try  bank. 
E ig h teen  years experien ce . Can in ­
vest. G ood re feren ces . P re fe r  S can ­
d inavian  or  G erm an com m u n ity . A v a il ­
ab le  now . A d d ress  B o x  183, care  C om ­
m ercia l W est.

W a n ted : P os ition  cash ier, 28 years 
su ccess fu l exp erien ce  in g en era l c o u n ­
try  b a n k in g ; 15 y ears  as execu tive , 
P rotestan t, speak  Germ an. A ddress 
B ox  199, care  C om m ercia l W est.

W anted : A ssistant Cashiership, coun­
try  bank  b y  m arried  m an, severa l 
y ea rs  b a n k in g  ex p erien ce . A d dress  B ox  
170, care  C om m ercia l W est.

C ash iership  w an ted  in cou n try  bank. 
18 y ears  experien ce . S cand inavian  co m ­
m unity  p re ferred . Can invest. N ow  em ­
p loyed  bu t desire ch an ge. M innesota  
or  W iscon sin  p re ferred . A d dress  B ox  
193, care  C om m ercia l W est.

O fficia l position w anted in country 
bank  or  real estate  loan  office b y  m ar­
ried  m an. A g e  fo r ty . E ig h teen  years 
exp erien ce  as cash ier, g ood  re feren ces . 
A d dress B ox  189, care  C om m ercia l 
W est.
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W anted : Cashiership in country bank.
Ten years experience. A ge 32. Can 
speak, read and write Swedish. Available 
now. Address B ox  201, care C om m ercial 
W est.

M arried  m an, 21 y ears  o f  age, 3 
years bank  experien ce , em ployed  
A ssistan t cash ier. A v a ila b le  NOW . 
A ddress, B ox  188, care C om m ercia l 
W est.

C ashier, 30, P rotestan t, 12 years e x ­
perien ce  seeks a ffilia tion  la rg e r  bank. 
In v est later. C apable, a g g ress iv e , 
A  No. 1 re feren ces . R ep lies  co n ­
fidential. W rite  B ox  195, care  C om ­
m ercia l W est.

F U R N IT U R E  A N D  F IX T U R E

F o r  Sale: B an k  fix tu res  w ith  marble 
fittin g s In ex ce llen t  con d ition , ch eap  If 
taken  at once. A d d ress  Box 169, care 
C om m ercia l W est.

D ue to con so lid a tion  w e  o ffer  at a t ­
tra ctiv e  prices^ one set oak  fix tures fo r  
30x24 b a n k in g  ro o m ; one h ea vy  v a u lt  
d oor ; ch o ice  o f  V ic to r  5 inch  or D ie - 
b o ld  4 inch  m an gan ese  screw  d oor  sa fe . 
A ddress, F arm ers State B an k , R a y ­
m ond, M inn.

BUSINESS O P P O R TU N IT Y

C on servative  first m o rtg a g e s  and 
c lea r  land. W o u ld  ex ch a n g e  fo r  c lea r  
p rop erty  in sou th  or w est. D eal m ust 
be abou t e ig h t  thousand . A d d ress  B ox  
200, care  C om m ercia l W est.

W a n ted — 25,000 fa m ilie s  lo ca ted  near 
P la in v iew , Tex., the lea d in g  d iversified  
fa rm in g  d is tr ic t ; land  $25 to $50; easy  
term s, w r ite  fo r  b o o k le t ; ag en ts  w a n t­
ed. Jim  L ash  L and  C om pany, P la in - 
v iew , Tex.

LOCATION W A N T E D
C ream ery  lo ca t ion  w anted . T e rr ito ry  

m ust sh ow  real bu siness op p ortu n ities . 
A ddress B ox  12, C ham plin, M inn.

Personals
C. S. Pope of Minneapolis, assist­

ant to the controller of the Soo Line, 
has just been elected secretary of the 
road.

A. E. Felsted, advertising manager 
Merchants Banks, St. Paul, has been 
elected a member of the Investment 
Research Committee of the Financial 
Advertisers Association. He succeeds 
C. S. Yarnell, Jr., advertising manager 
Lane Piper & Jaffray, Inc., who re­
signed at last week’s meeting in Chi­
cago.

Raymond I. Tennant, who several 
years ago held the position of adver­
tising manager of the Merchants Na­
tional Bank of St. Paul, is now adver­
tising manager of the California Bank, 
Los Angeles, Calif.

E. W. Decker, president Northwest 
Bancorporation and the Northwestern 
National Bank is in Arizona on a 
month’s vacation.

L. A. Andrew, state superintendent 
of banks of Iowa, accompanied by Mrs. 
Andrew, attended the Hoover inaug­
ural ceremonies in Washington.

C. J. Weiser, president of the Winne- 
sheik County State Bank of Decorah, 
la., attended the inauguration cere­
monies for President Hoover.

IFrancis A. Chamberlain, chairman 
of the executive committee of the First 
National Bank of Minneapolis, accom­
panied by Mrs. Chamberlain, is enjoy­
ing a mid-winter cruise on the Medi­
terranean.

James Heckscher, vice president in 
charge of the foreign office of the

Irving Trust Company of New York, 
sailed on the Aquitania March 1, on 
a two-months’ business trip to Europe. 
He will visit England, Switzerland, 
France, Germany and Poland.

Walter W. Head, formerly president 
of the Omaha National Bank, assumed 
his duties as president of the State 
Bank of Chicago, March 1.

Paul N. Delander, president Mer­
chants National Company, accom­
panied by Mrs. Delander, is away on 
the West Indies cruise.

Julian Baird, vice president Mer­
chants Trust Company, accompanied 
by Mrs. Baird, has just returned from 
a month’s vacation in California.

G. H. Prince, chairman Merchants 
National Bank, is expected back 
March 15 from the Mediterranean 
cruise. He left St. Paul February 4.

Morris Banks
to Enlarge Scope

The Morris Plan System, a personal 
loan institution, is organizing a new 
national chain of industrial banks, 
which includes the Minneapolis Mor­
ris Plan Bank in the project. The or­
ganization calls for $13,000,000 in new 
financing. It is to be known as the 
Industrial Bank Shares Corporation.

The banks will engage in discount­
ing acceptances of dealers in and pur­
chasers of articles of necessity and 
convenience, mortgage and small 
loans, insurance and in the sale of 
investment securities.

John S. Bauman has just been ap­
pointed manager of the Minneapolis of­
fice of Lee, Higginson & Co. With the 
exception of two years in the navy dur­
ing the World War, Mr. Bauman had 
been with the Wells-Dickey Company 
of Minneapolis since February, 1917, 
when he graduated from the Univer­
sity of Wisconsin. He was the first 
president of the Twin City Bond Club, 
organized in 1922.

NEW NO RTHW ESTERN PATENTS
The following patents were issued 

February 26, 1929, to Minnesota and 
Dakota inventors, as reported by Wil­
liamson, Reif & Williamson, patent 
attorneys, 925-935 Metropolitan Life 
Bldg., Minneapolis: Anderson, Swan, 
Minneapolis, steam generator; Buck, 
Herman J., Minneapolis, combination 
table and ironing board; Carlberg, 
Carl S., Mound, Minn., radiator; Hal- 
met, Elmer, Palo, Minn., letter opener; 
Jahnke, Charles P., Minneapolis, feed­
ing apparatus for ironing machine; 
Kahlert, Ernest F. et al, Browerville, 
Minn., safety reflector for motor ve­
hicles; Kilgore, Charles, Minneapolis, 
grain shocking machine; Knoll, Paul 
H., Excelsior, Minn., attachment for 
railway mail and express cars; Kristo- 
fek, Frank J., St. Paul, paper weight 
des.; Olson, Annie M., Rollette, No. 
Dak., kitchen tool; Samuelson, David 
B., St. Paul, food scale; Shugart, 
George, et al, Winona, Minn., foldable 
container; Skolnik, Max, Minneapolis, 
woodworking machine; Slaten, Albert, 
Minneapolis, butter cutter; Smith, 
Elmer H., Minneapolis, fluid-control 
valve; Steinmetz, Theodore, St. Cloud, 
Minn, valve; Yolk, Andrew C„ Duluth, 
gold instructing apparatus.

L E G A L  D E C I S I O N S
The com plete opinion in any case noted in this depart­

m ent and reported in the National R eporter System, can 
be obtained from  the W est Publishing- Com pany on re ­
ceipt o f tw enty-five cents.

WEST PUBLISHING CO.
ST. P AU L, MINN.

Patent and Trademark Lawyers
WILLIAMSON, REIF & WILLIAMSON
P hone ,  G eneva  4551. 925 M e t .  L i f e  B ldg . ,  M in n e a p o l is .
P a te n t  and  T r a d e m a r k  L i t i g a t i o n .  S o l i c i t o r s  o f  U. S. and 

F o re ig n  P a te n ts ,  T r a d e m a r k s  and' C o p y r ig h t s
James F. W illiam son, 40 years ’ practice, 
F orm erly E xam iner U. S’. Patent O ffice 

Charles C. Reif, 12 years E xam iner U. S. P atent O ffice. 
Geo. F. W illiam son, form erly A ssistant to J. F. W illiam son
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This cut shows the plant of the
BA Y  ST A T E  M ILLING CO.

WINONA, MINN.

replacing their plant destroyed by fire in 
August, 1911.

T h is  plant, w ith  capacity o f  4 ,0 0 0  barrels 
daily was designed and rebuilt o f  reinforced 
concrete, absolutely fireproof, in just ninety 
days from  the date o f  the above calamity, by

The Barnett & Record Co.
Minneapolis, Minnesota 
Duluth, Minnesota
Fort William, Ontario

That is our specialty
Write us for designs and estimates

New Y ork Closing 
Stock Table Early

The complete closing New York Stock 
Market quotations are now published 
daily at 2.30 P. M. in The Minneapolis 
Journal, including High, Low, Close, 
Sales, previous High and Low and Divi­
dend Rate. Bankers and investors over 
the Northwest can now get the closing 
markets first in The Journal. Write to­
day for a month’s trial subscription.

50c  a mo nt h

Minneapolis JOURNAL

Worth Its Purchase Price 
Many Times Over

It is not unlikely that the

NEW BANKERS GUIDE BOOK
will prove invaluable to you. With its 
hundreds of legal decisions in question 
and answer form, it contains informa­
tion vital to you— information worth 
many times its purchase price.

GET YOURS TODAY

........... .......................................  SIGN AND MAIL THIS COUPON .......................
COMMERCIAL WEST

Minneapolis, Minn.
We, too, would be helped a  lot by having the “ N ew Bankers Guide B o o k ”  

handy. Send a  copy  postpaid for the S3 enclosed. You are to refund it prom ptly 
if I return the book after five days’ inspection.

N AM E........................................................BANK............................ ...........ADDRESS.................
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The Questions 

They Qan

Thousands o f businesses, banks and 
individuals use to advantage our remarkable facili­
ties for gathering and coordinating the news of 
what's going on. Perhaps a correspondent con­
nection with the First National Bank in Minne­
apolis will help you answer the questions o f your 
customers.

IN this age o f startling changes 
in everything from the style o f 
clothes to the price o f securities, 
banks must be prepared to 
answer the constant query—  
“ what’s next?”

^  '

F I R S T  N A T I O N A L  B A N  K.
T H E  O L D E S T  B A N K  I N  M I N N E A P O L I S  —  O R G A N I Z E D  1864

FIRST MINNEAPOLIS  TR U ST C O M PA N Y
O R G A N I Z E D  1888

FIRST NATIONAL GROUP
FIRST NATIONAL BANK

Marquette A vc. at 5th St.

'WEST BROADWAY OFFICE
West Broadway Emerson

ST. ANTHONY FALI.S OFFICE
East Hennepin at 4th

‘Resources Orcr $150,000,000

NORTH SIDE OFFICE
Washington at West Broadway

BLOOMINGTON-LAKE NATIONAL BANK
Bloomington at Lake

FIRST MINNEAPOLIS TRUST COMPANY
511 Marquette A ve .— 115 So. 5th S l

MINNEHAHA NATIONAL BANK
27th Ave. So. at Lake

PRODUCE STATE BANK 
First Ave. North at 7th St.
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