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Company, Equitable Trust Company, Farm-
ers Loan and Trust Company, Fifth Avenue
Bank, Guaranty Trust Company, Harriman
National Bank, Irving National Bank,
Metropolitan Trust Company, National City
Bank, New York Trust Company, United
States Mortgage and Trust Company.

NOISELESS TYPEWRITER AT THE
CONVENTION

Charles W. Colby, president of the Noise-
less Typewriter Company, has received the
following letter from Guy Emerson, execu-
tive manager of the recent convention of
the American Bankers Association:

Dear Mr. Colby:

I want to thank you again for the splendid
codperation you gave us in making a success of
the Bankers’ Conventlon of 1922. Your type-
writers were used exclusively in our Conven-
tlon work and gave excellent service. We ac-
knowledge the use of these machines with
great appreciation and desire to express our
thanks for the many courtesles shown by your
staff in helping us to solve the heavy office
problem incident to the registration of nearly
12,000 guests.

Very truly yours,
(8igned) GUY EMERSON,
Executive Manager.

The October number of “Whispers”, the
house organ published by the Noiseless
Typewriter Company, contains an article on
Banks and Typewriters written by Mr.
Colby in which he says:

“It is a source of special gratification to
the Noiseless Typewriter Company that the
relations which it has established in the
financial world should be so cordial, far-
reaching and important. From the very
moment when the Noiseless Typewriter was
brought to the point of being a practical,
efficient machine it received from the banks
prompt recognition. With the carefulness
which is their habit they put it through a
searching investigation to convince them-
selves that it was indced all that it claimed
and seemed to be. No bank has ever pur-
chased 100 Noiseless Typewriters as an ini-
tial order. But being given an opportunity
to demonstrate its merit, the machine proved
to be its own best evangelist and is now
thoroughly entrenched in many of the lar-
gest, most famous banks in the world.

WORK BEGUN ON NEW HOME FOR
CITY SAVINGS BANK OF ALBANY

‘Work on the new building of the City Sav-
ings Bank of Albany, N. Y. began this
fall. Thne steel skeleton will be erected dur-
ing the winter, and the entire building will

EORGE PITMAN,

the cashier, used to

say that he didn’t think

that he would ever get hold

of a pencil that exactly
suited him.

Then one day some one
persuaded him to try a
Dixon’s Eldorado. The
change was miraculous.
They say that the bandits
held up George the other
day and the only thing he
begged to be allowed to
keep was his Dixon’s
Fldorado pencil!

DIX0O
FlporaDO
PENCILS

Send for

FREE SAMPLES I
Write for full-length free
samples of Dixon’s Eldorado
and rull-length free samples
of Dixon's “BEST" Colored
Pencils. Both are supreme
in their fleld.

Made in 17 leads

FOR ALL
PENCIL
WORK,

JOSEPH DIXON
CRUCIBLE CO.
PenciL Deer. 163-J
Jemsgy City, N. J.

Canadian Distributors:
A A.R.MacDougall & Ce.,

Ltd., Toronto
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be ready for occupancy before the winter
of 1923-1924.

‘The present bank building will remain, and
the new addition will be built on the site of
the old Empire theater, which the bank
acquired last spring. The architecture of
the new addition will be made to harmonize
with that of the present building by uniting
the old and new parts by a middle structure
slightly  differing in style yet harmonizing
with them. The middle part will rise into a
tower. The entrance to the new part and
banking rooms will be placed in the middle
of the entire structure.

‘The brick will be stripped from the skel-
eton of the present building and will be
replaced with cream colored terra cotta
block, which will be used on the new ad-
dition. 'The tile roof ot the present building
will be retained and extended to the inter-
section with the tower. The existing dor-
mers and metal cornices will be replaced
with terra cotta to correspond with the
new dormers in the addition.

The tower will contain a large club room
with a ceiling height of twenty-five feet,
lighted by a lofty arched window.

There will be a public thoroughfare in the
forin of an arcade which will provide a con-
venient entrance for the tenants and bank
patrons. ‘The rear of the new premises will
be occupied by a 10-story office building
served by the elevators and staircases. This
part of the structure will be of cream col-
ored brick and will have a flat roof. 1t will
contain approximately 3200 square feet on
every story for rental purposes.

A\ TILNEY

A. A. Tilney, vice-president of the Bank
ers’ Trust Company, New York, has been
elected a director to succeed the late T.
DeWitt Cuyler, who has been a member of
the board of directors since 1911.

CHANGE OF NAME

At a meeting of the stockholders of the
South Side Trust Company of Pittsburgh
on October 24, it was unanimously decided
to change the name of the institution to
“The Pennsylvania Trust Company of Pitts-
burgh”. ‘The new name became effective
November 6. A proposal to increase the
capital from $£300,000 to $400,000 is to be
acted upon at a meeting of the stockholders
to be held December 5. The additional
stock (par $100) will be disposed of at $200
per share—$100 going to capital and §100 to
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surplus. The enlarged capital will become
effective about the first of the yvear.

VICTOR LERSNER GOES TO BOWERY
SAVINGS BANK

Victor A. Lersner, controller of the Wil-
liamsburg Savings Bank and president of
the New York State Savings Bank Asso-
ciation has been elected vice-president and

VICTOR LERSNER

Recently elected vice-president and trustee of the
Bowery Savings Bank, New York

trustee of the Bowery Savings Bamk. He
takes the place made vacant by the death
of the late William A. Nash. Mr. Lersner
has been with the Williamsburg Savings
Bank for thirty-six years.

BANK INCREASES CAPITAL

Directors of the Public National Bank of
New York, have voted to increase the capital
of the institution from $3,000,000 to $3,500,-
000. At the same time a stock dividend of
$500,000 was declared, payable out of sur-
plus, and which will be apportioned to
holders in ratio to the amount of stock
held. ‘The action of the directors has bheen
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Modern Banking Partitions -SSheas anes !

MOUNT AND ROBERTSON, INC.
41 Beaver Street, New York City

Phone Broad 1957

approved by the Comptroller of the Cur-
rency.

The Public National Bank was organ-
ized in 1907 as a State bank. In 1917 it
took out a charter as a national bank. The
deposits have risen from $15,000,000 to $78,-
000,000 in recent years, and its present re-
sources, according to the latest statement,
are approximately $90,000,000. The original
capitalization was ¥100,000, with $25,000
surplus. The last statement showed capital
and surplus_in excess of $8,250,000.

The bank operates seven offices in Man-
hattan, the Bronx and Brooklyn, Alfred S.
Rossin is president and Joseph J. Bach,
vice-president.

PEOPLES SAVINGS AND TRUST OF
PITTSBURGH

William R. Errett, senior trust officer of
the Peoples Savings and Trust Company of
i“'ttsburgh, has resigned that position to
take effect, January 1, 1923. For nearly
twenty years Mr. Errett has been trust of-
ficer, has been largelv responsible for the
success and growth of the trust depar‘ment
and occupies an enviable place in his pro-

L]

fession. Mr. LErrett leaves to become treas-
urer and general manager of the Standard
Publishing Company of Cincinnati.

The board of directors of the trust com-
pany have made the following appointments
effective January 1, 1923:

Vice-president in charge of trusts, Moor-
head B. Holland. Mr. Holland has been for
several years a trust officer of the company.

Trust officer, George T. Emery, Jr. Mr.
Emery is at present assistant trust officer,
and was formerly of counsel for the Pitts-
burgh Coal Company.

Trust officer, Gwilym A. Price. Mr. Price
was formerly assistant trust officer of the
Pittsburgh Trust Company, but recently
practiced law with Beatty, Magee and Mar-
tin. He has just been elected a member of
the State House of Representatives.

TAX INFORMATION

The trust department of the American
Exchange National Bank of New York have
issued a booklet for the year 1922-23 on
Tax Information Due Dates of New York
City, New York State, New Jersey and Fed-
eral Taxes.
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FIDELITY TRUST COMPANY

The statement of condition of the Fidelity
Trust Company of Philadelphia, Pa., at
October 18, 1922, showed total resources of
$65,588,888.59, undivided profits, $978,560.07,
surplus, $16,000,000, deposits, $39,574,091.85.

APPLIES FOR BRANCH OFFICE

The Italian Discount & Trust Company
has made application to open a branch
office at 868 East 149th street, New York.

TRADESMENS NATIONAL BANK,
PHILADELPHIA

The board of directors of the Tradesmens
National Bank of Philadelphia declared the
regular quarterly dividend, payable Novem-
ber 1, of $3.50 per share on the capital stock
of the bank. The sum of $250,000 was trans-
ferred from undivided profits to surplus
making the latter $2,000,000. The total re-
sources of this bank are $24,258,156.22 and
deposits $18,170,860.81.

JOINS PHILPOT & CANNON, INC.

C. W. Vreeland, formerly with the Na-
tional City Bank of New York, has become
associated with Philpot & Cannon, Inc., of
25 Broad street, as manager of their foreign
department. The foreign exchange broker-
age department of the firm will come under
his jurisdiction and will be reorganized by
him. John B. Stephens, who recently acted
as manager of the latter department. is no
longer connected with the firm.

UNITED STATES REALTY AND
IMPROVEMENT COMPANY

At a special meeting held November 24,
the stockliolders of the United States Realty
and Improvement Company voted to au-
thorize an issue of $10,000,000 7 per cent.
preferred stock. Of this the right to sub-
scribe to $8,081,400 is now to be offered at
par to the company’s stockholders of record
at the close of business on December 8, 1922,
in proportion of one share of such new stock
for each two shares of stock then held.

The subscription privilege will expire at
the close of business on December 26, 1922.

The proceeds of the issue will be used to
retire at not exceeding par and accrued
interest the present $8,384,000 of debenture
bonds maturing July 1, 1924.
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TADRIAN H. MULLER & SON

55 WILLIAM STREET, Corner of Pine Street, NEW YORK

AUCTIONEERS -

‘The Buesiness of Banks, Bankers, Investors and Dealers in Securitice
generally, receives prompt and careful attention.

STOCKS AND BONDS AT AUCTION
REGULAR AUCTION SALES OF ALL CLASSES OF STOCKS AND
BONDS EVERY WEDNESDAY
Real Estate at Public and Private Sale
Prompt Returns on all business entrusted to us

WILLIAM E. WALTER

William E. Walter, vice-president of the
United States Trust Company of Paterson,
vice-president of the First National Bank
of Clifton and of the Peoples Park Bank
of Paterson was elected vice-president of
the New Jersey Credit Men’s Association
(affiliated with the National Credit Men’s
Association) at the Down Town Club of
Newark during the past month. Mr. Walter
is also a member of the legislative committee
of the National Credit Men’s Association.

FRANKLIN TRUST COMPANY,
PHILADELPHIA

The statement of condition at October 18,
1922, of the Franklin Trust Company of
Philadelphia showed total resources of $17,-
004,261.93, surplus and undivided profits,
$1,108,496.79 and deposits, $12,714,292.08.
There has been an increase in deposits of
$2,606,695.10 during the past year.

THOMAS W. BOWERS

Thomas W. Bowers has been appointed a
second vice-president of the National Bank
of Commerce in New York.

Mr. Bowers was formerly assistant coun-
sel of the Federal Reserve Bank of New
York and before that was with the law firm
of Cravath and Henderson. He graduated
from Yale in 1910.

JOHN W. PHILLIPS HEADS TRUST
COMPANY

John W. Phillips has been elected presi-

dent of the Phoenix Trust Company of
Philadelphia, succeeding John J. Coyle. Mr.
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Phillips was formerly vice-president and
treasurer of the institution. He has been
succeeded in that capacity by William
Morris.

JOINS BANK OF MANHATTAN
COMPANY BOARD

Marshall Field, head of the Marshall Field,
Glore, Ward & Co., and John Stewart Baker
have been elected to the board of directors
of the Bank of the Manhattan Company of
New York to fill vacancies which have exist-
ed for some time. The entire board of the
bank was reélected, and at a special meet-
ing of the stockholders of the Manhattan
Company, approval of the 100 per cent. stock
dividend recommended by the directors some
time ago was voted.

John Stewart Baker is a son of Stephen
Baker, president of the Bank of the Man-
hattan Company, and a great grandson of
the Stephen Baker who was one of the
stockholders of the Manhattan Company at
the time of its formation.

Marshall Field is a director of the
Chicago & Northwestern Railway, the Mer-
chants T.oan & Trust Company, Marshall
Field & Co. of Chicago and the Guaranty
Trust Company of New York.

WALTER S. GIFFORD

Walter S. Gifford, vice-president ot the
American Telephone and Telegraph Com-
pany, was elected a director of the Bankers
Trust Company at a recent meeting of the
board. Mr. Gifford will fill the vacancy
caused by the resignation of Owen D.
Young, chairman of the board of the Gen-
eral Electric Company, who retired in order
to be available for service on the board of
the Federal Reserve Bank of New York.
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A DISTINCTIVE BANKING ROOM |

dignified and distinctive treatment
of the interior of a suburban bank
| building—the Norwood Trust Com-
pany at Norwood, Mass. The work of

Thomas M. James Company
3 Park Street, Boston 342 Madison Ave., New York
Architects and Engineers
We would be glad to help you solve your
bank building problem
Write us for booklet
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ECONOMIC CONDITIONS IN THE
NEW ENGLAND STATES

WlTH wholesale prices rising in almost
every line, buying on the part of man-
ufacturers, jobbers and retailers has taken
on a spurt that has filled New England mills
and factories with orders running well into
1928. Retail prices have not been advanced
to any appreciable extent and the demand
from consumers, at present prices, is grow-
. ing heavier every day. Just what effect a
rise in retail prices would have on this con-
sumer buying movement is a question that
retailers hesitate to press. Holiday trade
promises to be heavy, and retail merchants
have stocked up more heavily than they
have dared to for the past few years. The
credit situation is good, and the continued
ease in money is helping the retailers to do
business satisfactorily at the present rather
small margin of profit over wholesale prices.

The labor situation has improved ma- '

terially, there being no major labor troubles
at all in this section of the country at the
present time. There is a decided shortage
of labor in several lines, notably construc-
tion and general building. The approach
of cold weather has naturally decreased the
volume of new construction work somewhat,
but the volume of work is still very much
above normal and promises to run that way
all winter. Producers of building material
report that they will be extremely busy all
winter taking care of accumulated orders
and storing material against the assured
demand for spring use.

Real estate is very active and while the
volume of tramsactions has fallen off in the
smaller towns there is still a marked activity
in city realty, and the continued ease in
mortgage money is bringing to a head many
large transactions that have been pending
for some months. The banks report a slight
decrease in the demand for mortgage loans
on homes, but all signs point to a resump-
tion of full activity in this line early in the
spring.

The coal situation is somewhat mixed,
but for the most part a sufficient supply of
hard coal is coming through to take care of
the needs of New England households, and
there is enough soft coal on hand to relieve
any fear of an industrial shortage. The
coal situation has, in reality, resolved itself
into a problem of transportition, rather
than a mere problem of coal production,
and unless the railroads are badly crippled
by severe winter weather it is believed that
they will easily move enough coal into this
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Building a Greater West

LD prairie trails that once

echoed the trotting of stage-
coach horses are now lively streets
pungent with gasoline. The trail
blazers have passed to Unknown
Lands, leaving to their sons the
ability to turn opportunity into
results.

The Greater West was only a
vision when the rich resources of
mine, farm, ranch and fruit lands
were first tapped. Even now that
it is real, the future looks more
golden than ever. And newcomers .
quickly become as keen Western
optimists as the native born!

It is a pleasure for The National
Shawmut Bank to help keep the
West in close touch with the manu-
facturers of goods that have made
New England world-famous. Ma-
chinery, tools, rubber, footwear, tex-
tiles, paper—these are products of
highly specialized skill. The volume
of these goods shipped to the West
is proof that Western requirements
are fully met.

There are many routine banking
and also more personal services which
this bank can perform particularly
well for Western banks and busi-
nesses, because of our broad acquain-
tance with all New England ac-
tivities,

Correspondence is invited.

THE NATIONAL SHAWMUT
BANK of BOSTON

Capital and Surplus $20,000,000
]



1174

section to supply all needs. In spite of
minor differences of opinion, the coal prob-
lem has been well handled by those in
charge.

In the big textile centers of New Eng-
land, all of the major labor troubles and
most of the minor ones have besn ironed out
and production is increasing rapidly. ‘The
shoe and leather industries have had their
troubles but report brighter prospects
ahead. Manufacturers of boots and shoes
report a good volume of orders on hand.
The wool market has been firm during the
past month and all of the woolen and
worsted mills are running nearly at capa-
city. Trouble over a threatened chortage of
raw material threatened some of the big
cotton mills of this district for a time early
in November, but prompt action on the
part of manufacturers and railroad officials
averted the trouble and these mills are run-

ning well up to capacity, with plenty of
orders ahead.
o

THE NATIONAIL EXCHANGE BANK
OF PROVIDENCE

The statement of condition of the National
Exchange Bank of Providence, R. I, at
September 15, showed total resources of
$16,387,681.18, surplus and profits $1,625,-
471.47, and deposits $18,200,921.40.

The bank announced that a special meet-
ing of its stockholders would be held De-
cember 1 for the purpose of considering
and voting upon an increase of the capital
stock of the bank of $750,000. The present
capital of the bank is $500,000.

NATIONAL ROCKLAND BANK OF
ROXBURY

The statement of condition of the National
Rockland Bank of Roxbury, Boston, Mass.,
at September 15, 1922, showed total re-
sources of $8,702,003.06, surplus  $60¢,000,
undivided profits $181,298.50 and deposits
$7,484,891.79.

STATE STREET TRUST TO HAVE
NEW HOME

The State Street Trust Company, Boston,
has completed arrangements for occupying
a new and modern home on the corner of
State and Congress streets, upon a site for
many years associated with banking busi-
ness and possessing many advantages be-
cause of its proximity to the center of the
financial district.

The new building will replace the present
Tremont Bank building, be five stories high,
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of attractive architectural design, and
erected by the State Street Exchange. The
State Street Trust Company will lease on a
long term the entire building, in the base-
ment of which it began business in 1891 and
was quartered for nine years until it moved
to the present rooms on State street.

CHANGES IN FEDERAL TRUST
COMPANY

At a meeting of directors of the Federal
Trust Company of Boston, Albion F. Bemis
was made a vice-president in addition to his
office as secretary. The additional duties of
treasurer were added to Vice-President John
C. Heyer, who will now have the title of
vice-president and treasurer.

INTERNATIONAIL. TRUST COMPANY

Charles G. Bancroft, president of the In-
ternational Trust Co., Boston, announced
that on December 1, 1922, that company
had a larger total of savings deposits than
any other trust company or national bank
in New England. The total deposits of the
International on that date numbered ap-
proximately $40,000,000, making it the
second trust company and the fifth bank
in size in Boston.

TRUST DEPARTMENT IN LARGER
QUARTERS

The Industrial Trust Company of Provi-
dence, Rhode Island, has recently moved its
trust department into larger quarters in
the home office building. This department
was formerly located on the main banking
floor but now has a series of rooms on the
second floor, with special facilities to handle
an increasing volume of business.

J. Cunliffe Bullock, vice-president and
trust officer, and his two assistants, William
Metcalfe and Everett S. Hartwell, have pri-
vate offices for consultation with clients of
the department. The stenographic depart-
ment and the bookkeepers have more space
than heretofore and have been provided with
new equipment.

The Industrial Trust Company now
shows total resources of more than $100,-
000,000. Including the main offices in Provi-
dence, there are eleven offices throughout
the state. A new building now houses the
office in Pascoag. The complete service of
the company is offered through each of the
eleven offices, thus making even the smallest
of them in effect, a metropolitan bank with
trust facilities.
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ECONOMIC CONDITIONS IN THE
SOUTHERN STATES

By TraoMA8 EwiNe DasNeY

CREDIT conditions are improving in the
South. This is shown by the increased
number of inquiries being received by credit
agencies. More buyers are in the market.
Collections, too, are improving—about 40
per cent. of outstanding accounts being now
collected, which is a better average than
during recent months.

The reason? High prices and a good
market for Southern agricultural products.
Cotton, for instance, went up about $20 a
bale in October. A holding and financing
system is being worked out for the rice crop,
and this has stiffened that market. Sugar
is on the upgrade. The pecan crop, a large
but generally ignored item in the production
of many sections of the South, is bringing
top prices. There is a greater demand for
dairy products. Building is keeping up its
volume with remarkable steadiness. Foreign
trade is coming to the ports.

Industrial development is making strong
progress in New Orleans. One of the most
important announcements of the year was
made during the past month by the I.ukens
Steel Company, which made public its plans
to create a large export center on the in-
dustrial canal or inner harbor that is being
created by New Orleans. This is the first
permanent industry to establish there. The
plant will cost about $300,000.

The dock board, which has charge of the
waterfront facilities of New Orleans, at the
same time announced that it would soon
begin the construction of a $1,500,000 wharf
on the canal; and that it would rebuild the
wharf of the army warehouse base, which is
on the river where the canal flows into it.

Retail and wholesale business reflect the
improvement in the economic situation of
this section.

The retail trade was larger during Sep-
tember, the latest month for which accurate
statistics are available, than it was during
September of last vear. This is the first
time in many months that sales have shown

an increase over the corresponding period
of last year, and indicates that the tide has
finally and definitely turned.

The only cities of any size in the South
in which there was not an improvement
over last September are New Orleans and
Savannah, whose retail business was 8.8
and 9.6 per cent. lower, respectively. At-
lanta’s business was 8.9 per cent. better;
Birmingham’s 21.9 per cent. better; Chat-
tanooga’s .5 per cent. better; Jackson’s
5.3 per cent. better; Nashville’s 11.1 per
cent. better. For the entire sixth reserve
district, the average improvement was 8.8
per cent.

In New Orleans and Savannah, however,
the decrease is explained by the fact that
their business last year was better, by com-
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parison, than it ought to have been. The
financial readjustment was slow in hitting
them. Local conditions simply delayed
their paying the inevitable debt. The busi-
ness of both New Orleans and Savannah
this year has shown a steady, if slow, im-
provement. They have been reducing the
margin of difference.

An interesting fact shown by the statis-
tics is the improvement in retail turnover.
The turnover is now a little better than
twice a year.

In the wholesale trade, the reports are
uniformly optimistic. A strong situation is
forecast for the winter. In every line ex-
cept groceries and drygoods, business is
better now than it was a year ago—furni-
ture and drugs leading in the improvement.
The grocery thermometer is about the same
as last year.

Banks throughout the South are report-
ing that conditions show continued improve-
ment. Farmers are clearing off old indebt-
edness. Savings accounts are increasing.

Reforestation is receiving stronger recog-
nition in the South. Recently the Conserva-
tion Department of Louisiana entered into
a contract with the Great Southern Lumber
Company of Bogalusa for reforesting 58,-
000 acres of cutover lana.

The loans of the various land banks in

the district are reported to be steadily in-
creasing, indicating the healthy agricultural
development.
* The more orderly marketing of the rice
crop, to which a reference has been made,
is being accomplished by cobperative effort,
in which the banks are joining. The plan
was worked out at a meeting between
bankers and rice growers. Sufficient money
will be advanced by the banks, through
growers’ organizations, to enable the pro-
ducers to market the crop slowly. instead of
dumping it upon the buying platforms as
soon as it is harvested. This practice in the
past has “beared” the price, to the farmer,
though the consumer didn’t benefit The
new move is considered of great import-
ance to the business of the: rice-growing
sections.

A strong movement is being developed to
increase the service of the Mississippi-
Warrior barge line. It is now on a weekly
basis. The effort will be made to have it
put on a daily basis. This line is now
being operated by the Government, and ap-
propriations will be asked from Congress,
when it convenes in December, to extend
the service to the basis indicated. Like-
wise, the effort will be made to have the
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Interstate Commerce Commission give 1
more equitable division of the freight rates
on river and rail shipments. At present,
the railroads—even when their haul is for
only 25 per cent. of the distance, get 75
per cent. of the rate.

The barge line cleared 7 per cent. profit
last year. It has exerted a strong influence
on the development of the South; the ex-
tension of service is considered of great im-
portance.

o

MERCANTILE FINANCE
CORPORATION ORGANIZED

The Mercantile Finance Corporation with
a capital of $250,000 has been organized in
Birmingham, Alabama, and opened for
business on September 20.

The officers are as follows: E. B. Irwin,
president; Hugh Locke, vice-president;
Prescott V. Kelly, vice-president; J. B.
Gammill, secretary; F. S. Dunlap, treasurer;
W. W. Clayton, manager. The directors,
besides these, are A. A. Jones, T. J. Grimes,
Dr. W. A. Martin, D. S. Meyer, C. E.

" Osment, Dr. C. W. Shropshire, Dr. D. L.

‘Wilkinson.

The president is credit manager of the
department store of Caheen Bros. The
manager is manager of the credit depart-
ment of the Birmingham Trust and Savings
Company, an institution which he has served
twenty-three years, beginning his banking
life in Birmingham as stenographer to W.
P. G. Harding, governor of the Federal
Reserve Board, when Mr. Harding was
president of the First National bank, of
this city. The other officers and directors
are well known business and professional
men.

The Mercantile Finance Corporation will
not receive deposits and it is not a building
and loan association, neither is it a mort-
gage dealer, but stands midway between
these concerns and helps householders and
small manufacturing interests where es-
tablished institutions cannot. It does such
things as these:

“A” wants his house roofed at a cost of
$200. He cannot pay for the job except by
the month. He goes to & man who will fur-
nish the roofing and do the job and gets
this man in touch with the Mercantile
Finance Corporation. Arrangements are
made by which the corporation takes notes
of the householder indorsed by the con-
tractor, discounts the bill, pays the com-
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irst National Bank

Richmond, Virginia w
Capital and Surplus .  $3,500,000
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OFFICERS
JORN M. MILLER, Jr........... President
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8. E. BATES, Jr............. Vice-President
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LWAYS a leader in the devel-
opment of industrial and com-
mercial enterprises of the South,
and exceptionally well qualified to
handle the accounts of banks, cor-
porations and individuals.

tractor in full and collects monthly from
the householder. The money collected
monthly is turned over and over again the
same as a bank or building and loan asso-
ciation does.

In the same manner a householder may
have his plumbing done with arrangements
to pay by the month. In the same manner
he may acquire a washing machine or fur-
niture for his home. His home may be
electrically equipped under this plan. A
vacuum cleaner may be purchased through
the same method.

R. E. MOONEY WITH G. L. MIL.LER
& COMPANY

R. E. Mooney, formerly vice-president of
the City National Bank of Knoxville, Tenn.,
president of the Tennessee Bankers’ Asso-
ciation and vice-president for Tennessee of
the American Bankers Association, is now
associated with Weck M. Brown in charge
of the Knoxville office of G. L. Miller &
Company, the South’s leading first mortgage
" real estate bond house.

Mr. Mooney resigned his office with the
City National Bank because of fmpaired
health and for a considerable period with-

drew from all business activities. He now
returns to the financial field with renewed
vigor and will devote his energies to the
sale of the first mortgage bonds created and
issued by the Miller Company and secured
by large income-earning structures through-
out the country and especially in the South.

The office of Knoxville is one of the com-
pany’s many branches, the northern head-
quarters being in New York City and the
southern headquarters in Atlanta, Ga.
Other offices are located in Memphis, Miami,
Jacksonville and Dallas, while in the near
future branches will be opened in Chicago,
St. Louis and other large cities.

BANK CONSOLIDATION IN ATLANTA

Official announcement was made recently
by the directors of the Lowry National
Bank of Atlanta and those of the Trust
Company of Georgia of that city that an
agreement of consolidation had been entered
into by the two banks. The union will re-
sult in an institution having a cash in-
vested capital of approximately $7,000,000
and ranking among the largest financial in-
stitutions in the South. Thomas K. Glenn,
president of the Trust Company of Georgia,
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will head the new institution, while H.
Warner Martin, president of the Lowry
National Bank, will be vice-president and
executive manager. The latter is presi-
dent of the Georgia Bankers Association.
‘The Lowry National Bank was founded in
1861, while the Trust Company of Georgia
was established in 1898.

BALTIMORE BANK APPOINTMENTS

At a meeting of the executive committee
of the Union Trust Company of Maryland,
Baltimore, the following changes in officers
were made: William O. Peirson, formerly
treasurer was elected a vice-president;
‘Thomas C. Thatcher, formerly assistant
treasurer was elected treasurer; Charles W.
Hoff was elected an assistant treasurer.

APPOINTED ASSISTANT TREASURER
OF TRUST COMPANY OF
NORFOLK

S. E. Tudor, well known in banking cir-
cles throughout Virginia, has been appoint-
ed assistant treasurer of the ‘I'rust Company
of Norfolk. Mr. Tudor assumed the duties
of this office, October 2.

The appointment of Mr. Tudor to this
position is an addition to the Trust Com-
pany staff made necessary by the growth in
its business. No change in the present per-
sonnel of the bank will be made when Mr.
‘Tudor’s appointment becomes effective.

Mr. Tudor was formerly connected with
the Merchants National Bank, of Baltimore,
and was later cashier of the Cape Charles
Bank. From the latter position he became
connected with the State Banking Depart-
ment, and was made senior examiner for
the Eastern District of Virginia. During
his service in this capacity he visited Nor-
folk frequently, and became well known to
focal bankers.

The new building of the bank at Ocean
View, Va., is nearing completion and the
branch office at that point will soon be en-
joving the new quarters.

ALBERT S. GATLEY BECOMES
VICE-PRESIDENT

Albert S. Gatley, for many years cashier
of the Lincoln National Bank, Washington,
D. C.,, was recently elected vice-president
and cashier of the bank in recognition of
his long and able service.

Mr. Gatley joined the forces of the ILin-
coln National in 1890, starting as a “run-
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ner”, and he was a good one. Year by year,
through the various chaunels of service, he
continued to make good, so that tne recog-
nition that has come to him is all the more
welcome, as it was earned by long, fmtlllql,
well-directed effort.

As treasurer of the District Bankeh
Association, Mr. Gatley has filled the posi
tion so well that he is reélected year after
year, with no thought of opposition. He is
also an able member of the executivt
council. o
ORGANIZATION OF NEW CONCERN

PERFECTED It
!

Organization of the Citizens and Southern
Company, formed for the purpose of con-
ducting the business now carried on by the

. bond department of the Citizens and South

ern Bank, Savannah, Ga., was perfected re-
cently with the election of the following of-
ficers: President, William Murphey, vice-
president, W. W. Banks; assistant to presi-
dent, A. M. Glover; secretary and treasureg,
W. H. Sexton. I

The full list of directors of the n
company follows: Mills B. Lane, chairman
of the board; W. W. Banks of Atlanta,
Frank C. Battey, Frank G. Bell, R. M.
Butler, John D. Carswell, T. M. Cunning-
ham, George B. Clarke of Macon, Car
Espy, 1. S. Ferguson of Augusta, J. Byron
Glover, Ldwin Leffler, William Murphey, A
C. Read and E. S. Trosdal.

The company will be located in the bank-
ing rooms of the Citizens and Southern.
‘There will be offices in Atlanta, Augusta and
Macon, the Atlanta office under the man-
agement of H. R. Cook, the Augusta office
under W. T. Lane, Jr., and the Macon
office under J. F. Brown, Jr.

Mr. Murphy, who heads the new com-
pany, will not sever his connection with the
Citizens and Southern Bank, of which he
is a vice-president and director. The new
company, while affiliated with the bank, will
be operated as a separate concern.

BANK TO ORGANIZE
COMPANY

TRUST

Dallas will have a new trust company
beginning with the first of the year, W. O.
Connor, president of the Republic National
Bank, announced recently. The new coo-
cern will be known as the Republic Trust
Company of Dallas and will be owned and
controlled by the same interests which own
and control the Republic National Bank of
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Dallas. In addition to handling the usual
business of a trust company in Texas it will
deal largely in county, city and district
bonds, buying whole issues and selling them
at retail, as is done by trust companies in
other parts of the country. Texas municipal
bonds have been going largely North and
East, but in the last year there have been
evidences of a growing demand for them on
the part of Texas investors.

Speaking of the new company and its
purposes Mr. Connor said:

“The trust company, according to present
plans, will have the same officers and di-
rectors as the bank, but the stock of the
two institutions will be separate, although
the general business of the trust company
will be closely affiliated. The operations of
the trust company will be handled in the
Republic National Bank Building, where it
will be easily accessible to the officers of the
bank.

“It is contemplated that the trust com-
pany will deal largety in the handling of
municipal and other bonds, the purchase and
sale of high-class first lien real estate notes,
and in addition thereto will handle the af-
fairs of estates in close cosperation with the
bank and under the same management and
board of directors as the bank.

SECURITY SALES COMPANY OF
TI.LOUISIANA

At the October meeting of the Securities
Sales Company of Louisiana, Inc., B. H. Col-
lins, of Atlanta, resigned as president and
Selby C. Parker of Atlanta resigned as
vice-president, and C. G. Rives, Jr., vice-
president of the Interstate Trust & Banking
Company of New Orleans, was elected presi-
dent.

It was decided to again become active in
Southern tinancing of mortgage, industrial
and municipal securities.

The paid in capital of the company is
$308,000 and it numbers among its stock-
holders prominent men in New Orleans,
Louisfana, and Mississippi.

Its officers and directors are C. G. Rives,
president; W. W, Bouden, L. M. Pool, E. E.
Lafaye, vice-presidents; A. L. Sheldon, act-
ing secretary. Directors: E. R. Bernstein,
W. W. Bouden, M. M. Brister, L. O. Brous-
sard, C. de B. Claiborne, Wil. H. Douglas,
W. J. Fitzgibbons, E. E. Lafaye, A. B.
Learned, John Leiger, L. M. Pool, Andrew
Querbes, C. G. Rives, Jr.,, I. R. Saal, R. O.
Y oung.
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Bank of Charleston

National Banking Association

Charleston, S.C.

Established 1834

The Bank of Charleston succeeded
I to business of liquidating branch
Bank of the United States.

Capital and Surplus . $1,800,000.00
Resources . . $12,500,000.00

AMERICAN NATIONAL BANK AND
AMERICAN TRUST COMPANY

The combined statement of condition of
the American National Bank and the
American Trust Company of Nashville,
Tenn., at September 15, showed total re-
sources of $25,194,819.01, surplus $G60,000,
undivided profits $444,641.08 and deposits
$20,919,974.81. N

There has been over 100 per cent. increase
in deposits during the past four years. The
increase in deposits since 1883 is shown by
the following table:

October 2, 1883 .$ 211,432.98

June 30, 1888 . 1,165,944.89
July 12, 1893 1.167,929.78
September 20, 1898 1,332,262.59
September 9, 1903 2,044,166.09
September 23, 19 3,662,633.36

August 31, 1913 .
August 31, 1918 .
September 15, 1922..

5,777,024.83
9,161,148.27
.. 20,919,974.81

NEW PRESIDENT OF COLUMBI.\
NATIONAL BANK

James A. Messer was recently elected
president of the Columbia National Bank of
Washington, D. C., succeeding Albert F.
Fox who had served as president of the
bank for the past twenty-five vears.

Frank J. Stryker, heretofore assistant
cashier of the Federal National Bank of
Washington, became vice-president and
cashier in lieu of Charles B. Bailey, who
also resigned from the institution after
twenty-five years of faithful service.

Mr. Messer, the new president, who is also
a director of the bank, went to Washington
in 1898, where he entered the wholesale
plumbing and heating supply business. At
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spondents.

The Officers in charge of our Banks and Bankers Department
have served the bankers of this country for many years
and have developed a highly specialized Department.

The services of this Department and the advice of the
Officers in charge of it are at the disposal of our corre-

Accounts of Banks and Bankers invited

Thie NATIONAL (Y BANK

of (HICAGO

S. P. JOHNSON, Ast. Cashier

DAVID R. FORGAN, President

BANKS AND BANKERS DEPARTMENT
F. A. CRANDALL, Vice-President

R. V. KELLEY, Asst. Cashier

present he heads the company which bears
his name. He is a member of the Wash-
ington Board of Trade. Mr. Stryker has
been in the banking business for the last
seventeen years, having started as a sten-
ographer in 1905 with the Commercial Na-
tional Bank of Washington.

Upon the organization of the Federal
National Bank in 1913 Mr. Stryker entered
its employ, serving at various times as
secretary to the president, note teller and
assistant cashier. He was recently elected
cashier of the new Federal-American Na-
tional Bank, an institution to result from
the consolidation of the American National
Bank of Washington and the Federal Na-
tional Bank.

TO INCREASE FACILITIES

Construction of additional tellers’ cages
at the Commercial National Bank, at
Raleigh, N. C., was announced recently.
These cages, it is stated, will be created to

relieve the congestion from which the bank
has been suffering lately and to accommo-
date increasing business.

PAUL C. WHITLOCK

Paul C. Whitlock, who resigned recently
from the position as trust officer of the
American Trust Company, of Charlotte, N.
C., will resume the practice of law. asso-
ciating himself with Henry C. Dockery, it
has been announced. The law firm will be
known as Whitlock & Dockery.

P. V. HOLLINGSWORTH

P. V. Hollihgsworth, president of the Hol-
lingsworth Candy Company, Augusta, Ga,
has been named a director of the Citisens
& Southern Bank of Augusta, Ga. Mr. Hol-
lingsworth is one of the leading business men
of Augusta and through his candy manufac-
turing business has given Augusta valvable
advertising as a manufacturing center.

L
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Middle States

Comprising Ohio, Indiana, Illinois, Michigan, Wisconsin, Minnesota,
Iowa and Missouri

ECONOMIC CONDITIONS IN THE
MIDDLE STATES

By Cuarrrs L. Hays

ONEY conditions have hardened with

the advance of fall because of an in-
crease in the demands from the agricul-
tural districts for funds for crop-moving
purposes and a broadening of commercial
activities in many directions. Commercial
paper, which a few weeks ago was down
almost to a 4 per cent. level, now ranges
from 41, to 5 per cent., with the bulk of
transactions at 43, and very little at 41,.
Brokers’ collateral loans, which were as low
as 41, per cent, are now & to 51, per.
cent. The banks are virtually on a basis of
5 per cent. or better.

The trend of prices of commodities is
unmistakably upward. Whether the move-
ment means sound expansion or reinflation
is not at all certain. There are influential
bankers who look upon the gradual return
to higher costs of production and living,
from a level that was by no means low or
‘“normal”, with concern, fearing that it can
mean only another painful period of read-
justment when the crest of another wave
of artificial prosperity shall have passed.
Others think that a temporary return to
higher prices and greater commercial ac-
tivity may facilitate completion of the
process of liquidation of obligations and
place the business structure in a stronger
position to stand another bump, should it
be necessary to undergo one.

On one phase of the problem, however,
there is no difference of opinion. That is
as to the beneficial effect of an advance
in the prices of farm products, which al-
ready has been realized in a measure. The
threatening situation on the Turkish front
gave the cue for this bidding up of food
supplies, but it is also true that the injec-
tion of this influence into the market found
the trade convinced of the evil effects on
general business of the continued decline in
grains and livestock and in a mood tc take
part willingly in a movement to recover
part of the ground lost by the farmer In

Excellent Service
for Out-of-Town
Banks and Bankers

the case of wheat it was realized that in
spite of the large production in this coun:
try this season there is a very even balance
between world needs and world supplies,
with a slight leaning toward the side of
shortage. In corn the situation is even
stronger, for the statisticians have figured
out that with a crop 400,000,000 bushels
less than that of last year, world require-
ments in all probability will be 10 to 15
per cent. greater. These calculations have
made easy a prompt response to the revival
of buying.

Just as prompt has been the response of
the rural districts to a more cheerful out-
look for the future. The two largest mail
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order houses in the district reported for
October a substantial increase in their sales,
the gains being 15 and 85 per cent. re-
spectively. This followed a decrease for
September as compared with the corres-
ponding month last year, a disappointing dip
that began soon after the beginning of fall
trade. Orders to wholesale houses are now
running considerably ahead of last year and
the current distribution of merchandise also
shows an increase. Buying for the holidays
and for next spring’s requirements is in
good volume. Announcement of advances
in the prices of textiles, especially cotton
goods, is of almost weekly occurrence, and
there is noticeable resistance on the part
of retailers to this process of marking up,
but the opposition does not seem to have
much effect on the covering of their needs.
The turnover in fall trade has been very
good, and with money flowing more freely
into the regions of production the prospect
for the remainder of the year is regarded
as promising.

The greatest encouragement in the indus-
trial field is still found in the iron and steel
department. The mills of the district have
increased their working schedules slightly,
production now being at 65 to 75 per cent.
of capacity, the former figure representing
the activity of the independents and the
latter that of the principal producer. Sus-
tained buying of equipment of cars and
track materials by the railroads is the
strongest factor for betterment in this in-
dustry. Inquiries are in the market for
cars to the number of 80,000 or 40,000.
These are in addition to the orders for 150,-
000 or more placed earlier in the year and
altogether make up the largest total of
business of this kind known for many years.
The demand for materials for repairing of
equipment and for track maintenance has
kept pace with that for new rolling stock.
Structural steel is moving less freely than
it was earlier in the fall, due in part to
seasonal influences. Automobile manufac-
turers are still taking supplies on a liberal
scale, but implement makers are not active.
They have not had a good year. The farmer,
as has been the case for several years past,
has bought only 75 to 80 per cent. of his
normal supply of machinery and tools. The
manufacturers think they can see an ap-
proach of the end of this period of absten-
tion from buying, as the life of an implement
is only five or six years under average con-
ditions, and they are hopeful enough to
believe that next season will witness a

THE BANKERS MAGAZINE

definite turn for the better. As it is, most
of them will have to write off losses again
this year.

Building operations continue on a re-
markably large scale in view of the steady
advance in the costs of labor and materials.
Permits were issued in Chicago in October
for 1108 new buildings, involving an outlay
of $14,996,150, as compared with 876 permits
for structures to cost $1,457,250 in the cor-
responding month last year, an increase of
484 per cent. October also shows an in-
crease of 22.9 per cent. over September of
this year. The magnitude of the construc-
tion beom is realized better from a compari-
son of the figures for ten months of this
year with a similar part of recent years.
The total of permits for ten months of 1922
is 10,664, involving a cost of $171,995,810.
This outlay is in round numbers $75,000,-
000 greater than for any of the last ten
years. The increase over last year is 4108
permits and $84,089,050 in outlay, or §5.89
per cent. The beneficial efect of this de-
mand for materials and labor on general
business conditions can hardly be over-
estimated. Conditions comparable with these
prevail in most of the other cities of the
district, and in some of them are even more
favorable, for the discouragements encoun-
tered here by prospective builders in the
matter of obtaining labor and supplies are
probably greater than anywhere else in the
Central West. It seems reasonably certain
that a large amount of building will con-
tinue through the winter. Exceptionally
favorable weather during all of October did
much to encourage the beginning of many
projects which now must be carried to com-
pletion even if conditions are not quite so
pleasant.

Railroad traffic returns are almost equal
to those of the record movement in 1919.
Large increases are noted in general mer-
chandise, coal and grain. The volume of
freight is held in check somewhat by lack of
cars, but as from 200 to 800 new cars are
rolling into service every working day from
the shops of manufacturing concerns and
the railroads in this district alone, it seems
reasonable to expect that before the end of
the year the records of loaded cars handled
will exceed anything previously known in
the transportation history of the country.

With unemployment virtually a.thing of
the past and shortage of labor appearing
instead in many industries, together with
the fact that wages, which were never much
reduced, are again working upward, it is
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not surprising to note that savings deposits
are again on the increase. They had a little
dip during midsummer, but it is probable
that the next bank call will disclose an ag-
gregate close to the maximum figures of the
earlier part of the year. Investment demand
is good. New issues of securities are
numerous and in large volume. They dis-
appear quickly—some of them perhaps too
quickly for the good of the absorbers. Re-
funding operations are of almost daily an-
nouncement and the short term issues oy war
times bearing high rates of interest are dis-
appearing wherever those who issued them

had the foresight to make the call price low

enough.

D. DWIGHT DOUGLAS ELECTED
VICE-PRESIDENT

At a meeting of the board of directors of
the First National Bank in Detroit, held No-
vember 14, D. Dwight Douglas was elected
vice-president of the bank.

Mr. Douglas upon his graduation from
Yale University, was in the service of the
Detroit Trust Company for four years, and
in 1919 when the First National Company
was organized as a unit of the First Na-
tion group, he joined its force, becoming
first secretary and later vice-president.
While accepting office as a vice-president of
the bank, Mr. Douglas will retain his con-
nection with the First National Company,
thus bringing the two institutions into closer
relationship; these two institutions with the
Central Savings Bank being under joint
ownership.

UNION SAVINGS OF CINCINNATI
ABSORBS BANK

Two more branch banks were added to

. the chain of the Union Savings Bank and

Trust Company, Cincinnati, Ohio, when the

Hamilton County Bank and its branch was
merged with the Union Bank.

The addition of the two branches serves
to help round out the policy of Charles A.
Hinsch, president of the Union Bank and
also president of the Fifth-Third National
Bank of Cincinnati, in giving his patrons
a service branch in important business and
industrial sections of the city. The two
branches will make up eight branches for
the Union in addition to its main banking
house at Fourth and Walnut streets. The
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growth and experience
of more than half a cen-
tury

The First Natio'nal
Bank of Chicago
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Frank O. Wetmore, President

and the

First Trust and
Savings Bank
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Melvia A. Traylor, Presideat

offer a complete financial
service, organized and
maintained at a marked
degree of efficiency.
Calls and correspond-
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to the application of this
service to local, national
and to international re-
quirements.

Combined resources over
$375,000,000
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““Organised in 1853,
As faithfil as a bank can be.’’

two new branches are located at Woodburn
avenue, near Madison road, and on Harrison
avenue, near Spring Grove avenue.

Advisory boards will be named for the
two branches, composed largely of the pres-
ent directors of the Hamilton County Bank.

M. C. Greife, cashier of the Hamilton
County Bank, will remain as manager of
the Woodburn avenue branch, and J. E.
Bott, manager of the Harrison avenue
branch, will continue in the same capacity
for the Union.

At the September statement the Union
Savings Bank and Trust Company reported
total resources of $25,029,000 and de-
posits of $20,095,000. The Hamilton County
Bank reported resources of $1,925,000 and
deposits of $1,684,000. The merger will
give the Union total ueposits of $22.000,000
and total resources of more than $§26,-
000,000.

W. R. CRAVEN

W. R. Craven, president of the Dayton
Savings & Trust Co., Dayton, O., returned
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October 15 from a two months trip through
Europe as a member of a special trade com-
mission, having been appointed one of three
from Ohio by Governor Davis. Many of
the states were represented on the com-
mission.

NATIONAL BANK OF COMMERCE
OF DETROIT

The statement of condition of the Na-
tional Bank of Commerce of Detroit at
September 15, 1922, showed total resources
of $57,229,408.18, surplus $1,500,000, un-
divided profits $758,842.29, deposits $52,856,-
046.21.

YOUNGSTOWN BANK EMPLOYEES
FORM CHAPTER OF A. 1. B.

The bank employees of Youngstown, Ohio,
and its vicinity have formed a Chapter of
the American Institute of Banking with an
initial membership of 200.

The first meeting was held on October 17
in the assembly room of the Dollar Savings
& 'T'rust Company.

The officers of the new chapter are: Pres-
ident: V. J. Goodridge, assistant treasurer
Dollar Savings & Trunst Co.; vice-president:
Edward McGowan, assistant secretary City
Trust & Savings Bank; secretary: D. Palmer
Jacobs, Mahoning National Bank; treas-
urer: Albert D. Rees, assistant secretary
South Side Savings Bank.

SCHWAB AND SISSON ADDRESS
CLEVELAND BANKERS

Addiessing the sixth annual meeting of
the Bankers’ Club of Cleveland at The Hol-
lenden, November 14, Charles M. Schwab,
chairman of the Bethlehem Steel Corpora-
tion, urged bankers to look with greater
favor upon industrial securities.

About 650 bankers and business men of
Ohio, Pennsylvania and Indiana gathered to °
hear Mr. Schwab and Francis H. Sisson,
vice-president of the Guaranty Trust Com-
pany of New York.

The outstanding feature of Mr. Sisson's
address was his plea for more confidence in
the industrial fabric and the stability of in-
dustrial groups. Mr. Sisson said that he
regarded industry as the fabric of a na-
tion’s prosperity, pointing to the enormous
increase in industry and manufacture as
proof of his point.

Mr. Sisson urged work as the solution of
the majority of our present economic ills




and pleaded for a greater understanding and
sympathy with the European situation.

J. R. Kraus, vice-president and one of the
executive managers of the Union Trust Com-
pany of Cleveland was elected to the presi-
dency of the club. Other officers elected
were: D. C. Wills, first vice-president; E.
B. Greene, second vice-president; A. M. Cor-
coran, secretary; C. A. Paine, treasurer; C.
0. Patch, H. C. Robinson, executive com-
mittee.

R. J. FRACKELTON

R. J. Frackelton, president of the
Chandler & Price Company has been named
a director of the Cleveland Trust Company.
He becomes the sixtieth member of the
board.

HOME SAVINGS COMPANY TO BUILD

Directors of the Home Savings Bank of
Toledo, Ohio, have approved plans for the
building of a nine and one-half story bank
and office structure at the southeast corner
of Madison avenue and Huron street, re-
placing entirely the old Toledo Club build-
ing, recently acquired by the bank. The

building and fixtures will cost about
$900,000.

The bank will increase its capitalization
from $250,000 to $1,000,000, and, with the
addition of safe deposit and trust features,
will be known as the Home Bank & Trust.
Co. The structure will be ready for oc-
cupancy about the middle of 1924. It will
be of steel with the exterior of buff lime-
stone. Eight floors above the bank will be
devoted to modern offices. The bank will
occupy the ground floor space, to a height
of thirty feet, with a banking room which
will be dignified, refined and with a capacity
to take care of all the business of the Home
Bank & Trust Co., for some years to come.

Beneath the ground floor will be an ar-
rangement of safe deposit vaults, which with
the trust feature, constitute part of the
expansion program of the bank, which was
established in 1892 and which now has sur-
plus and undivided prcfits of approximately
$608,000, loans of $4,981,5688 and deposits
considerably in excess of $6,000,000.

The officers of the bank are: M. M. Mil-
ler, president; W. A. Brigham, first vice-
president; Rufus H. Baker, second vice-
president, and R. D. Mills cashier.
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JOHN BURGESS CHOSEN
VICE-PRESIDENT

Election of John Burgess, Minneapolis
newspaper man, to the vice-presidency of
the Metropolitan National Bank, Minne-
apolis, was announced recently by George
B. Norris, president.

Growth of the clientele of the bank to
almost double that of two years ago has
made necessary enlargement of its staff, of-
ficials of the bank said. :

Mr. Burgess, who has a wide acquaintance
in both the Twin Cities and over the North-
west, was educated at the law school of the
state university. He was with the editorial
department of the St. Paul Daily News from
its organization in 1900 until 1903, when he
became connected with the Minneapolis
Daily News when it was established, serving
as editor and manager. For the past ten
years he has been president of the Minne-
apolis Daily News, the Woman’s Home

JOHN BURGESS

Elected vice-president Metropolitan National Bank,
Minneapolis, Minn.

Weekly Co. and the Daily News Job Print-
ing Co., and a director of the St. Paul Daily
News and allied corporations.

For several years he has been a director
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and actively interested in affairs of the
Metropolitan National Bank. He retired
from newspaper work and the presidency of
The Daijly News January 1, to enjouy his
first real vacation in twenty-two years. and
has spent the past nine months in travel
in Florida and the Pacific Coast states.

CHARLES M. NIEZER PRESIDENT OF
FORT WAYNE BANK

Following the resignation of Charles H.
Woarden as president of the First National

CHARLES M. NIEZER

Rec ntly elected president First National Bank,
Fort Wayne, Ind.

Bank of Fort Wayne, Ind, because
of ill health after a service of more
than twenty years as its active head,
Charles M. Niezer, a director in the bank
since 1918, was unanimously elected to the
presidency by the board of directors re-
centlyy. Mr. Worden was made vice-
chairman of the board, and in view of the
serious illness of John H. Bass, its chairman,
will serve as its active head. At the same
time, E. F. Yarnelle, Charles A. Wilding
and Max B. Fisher were chosen as vice-
presidents.




Why is Your Coal Mine
Losing Money ?

Is it the fault of the market—
the management—the opera-

tion? Ask us.

Peabody Ser-

vice has found the remedy

time after time.

39 years ex-

perience fits us to serve you.
Write for particulars.

PEABODY

COAL COMPANY

Founded 1883

332 South Michigan Ave. - CHICAGO

NOperating 44 Bituminous Mines in 18 Fields with Annual Capacity of $8,000,000 Tons

D. B. KIRK JOINS BANK OF DETROIT

The Bank of Detroit, one of the most
rapidly growing banks in the Fourth City,
has appointed D. B. Kirk, executive assist-
ant in charge of new husiness and advertis-
ing. Mr. Kirk formerly was with the
Campbell-Ewald advertising agency and was
account executive handling Bank of Detroit
advertising.

GARFIELD PARK STATE BANK,
CHICAGO

The Garfield Park State Savings Bank,
Chicago, announces the election of Walter
P. Fowers and H. T. Bentley as directors.

Deposits at the Garfield have increased
a million dollars a vear for the last three
vears, being $2,000,000 October 9, 1919, and
over 8$5,000,000 at the close of business
October 9, 1922.

The Garfield was organized in 1913 and
operated in practically new territory. In
1919 (October 9) Edward Morris, C. M.
Macfarlane and Frank A. Alden hecame
interested and were elected as directors with
Frank A. Alden as president.

Since then the deposits have grown
steadily and real estate in the Garfield Park
district, the community this bank serves, has
increased in value rapidly.

The present officers are: Frank A. Alden,
president; J. L. Simmons, A. A. Marquart,
vice-presidents; J. H. Kenna, cashier; W.
A. Blumthal, . A. Newberg, W. A. Mc-

Clelland, assistant cashiers; William F.
Lawley, trust officer; D. A. Clithero, counsel.
Directors: Edward Morris, C. M. Macfar-
lane, Thomas A. Jackson, J. L. Simmons,
C. W. Rothe, Joseph Nelson, Leon Baer,
Alfred Walzer, D. A. Clithero, Frank M.
McCarthy, Walter P. Powers, H. T. Bent-
ley, A. A. Marquart, Frank A. Alden.

CHANGE OF NAME FOR CHICAGO
.BANK

The Phillip State Bank of Chicago re-
cently changed its name to the Phillip State
Bank and Trust Company on account of the
organization of a .trust department. The
statement of the bank at September 16
showed total resources of $2,780,524.26,
surplus $60,000, undivided profits $47,589.62,
and deposits $2,452,435.18.

H. H. KELSO JOINS FIRST NATIONAI
COMPANY

The First National Company, affiliated
with the First National Bank in St. Louis,
announces that H. H. Kelso has joined the
staff of its mortgage loan department. Mr.
Kelso has been associated for many years
with leading architects and contractors, both
in St. Louis and the Middle West, in the
actual supervision of large construction en-
terprises, and has gained an intimate knowl-
edge of the practical problems entering into
the erection of new buildings.
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Western States

Comprising North Dekota, South Dakota, Nebruh, Kansas, Montana,
‘Wyoming, Colorado, New Mexico and O

ECONOMIC CONDITIONS IN THE
WESTERN STATES

By SAMUEL S0S8LAND

ANOTHER year is closing in the West-
ern states. December is a forceful
reminder of that fact. The Western states
prefer for the present to think of Decem-
ber as closing another year rather than as
heralding the arrival of another Christmas
season. For this the Western states can-
not be berated, nor should they be berated
for their mental attitude. It is one of
wholesomeness, of refusai to be blinded by
prophets, of determination to advance
economically. There is cheer as Christmas
approaches but not gayety nor extrava-
gance. The West is thinking most of the
passing of another year, for it now realizes
that the recovery from deflation upon which
it is struggling is not a matter of a .brief
period and finds pleasure in seeing time,
with its healing influence, passing.
"~ All through the Western states—from the
Gulf to the Canadian border—there is evi-
dence of economic progress for the past
month and for the year that is just closing,
but there is evidence, too, of the need for
more recovery, of the failure to heal all the
wounds of deflation. The improvement of
the past year, with the relatively larger de-
gree of mental optimism that it engendered,
almost eliminated common references to
frozen loans, but such still exist in the West.
They await nature’s gifts in the way of
harvests of grain and crops of calves and
lambs to effect their retirement. Along
with this there is realization now that more
crops will be needed for liquidation because
of the changed prices—prices that are in
many instances as much as 50 per cent.
lower than when the obligations were in-
curred.

Happily, the increases that have been re-
corded in bank deposits in the Western
states since the movement of new crops
started in July seem more permanent than
a year ago or two years ago and also
relatively larger, but some surprises are in
~*are for bankers. In the cotton areas, say
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in Oklahoma, where a very poor crop and
comparatively low cotton prices a year ago
inaugurated a year of extreme frugality,
yes, even of stinting to the point of avoiding
purchases of common articles of wearing
apparel and eliminating sugar from the
daily food, the very high cotton prices have
helped deposits materially, some banks
noting an increase of as much as 50 per
cent. But the needs of the planters are
great; they have accumulated needs that
they yearn to satisfy and that even a barely
fair standard of living entitles them to
satisfy. This promises to reduce the cotton
country deposits. In the more northern
states that are large wheat raisers the
shortage of cars affected the movement and
the peak of deposits of banks may not be
reached until sometime during December. In
the range states the peak has already been
witnessed, and the dry weather of recent
months will force larger withdrawals than
a year ago. The West is going into the
winter with smaller loans at banks, that is,
smaller short term obligations, but it is
doubtful if it ever had larger capital obli-
gations, for cheap capital, which hoisted
Liberty and other bond prices, enabled
farmers to refund many bank obligations
into long term loans. There has, however,
been a good volume of actual liquidation,
although the statements of banks exag-
gerated this change tc the observer who
overlooks the activities of agricultural
regions in the capital market.

‘What of the winter? 1t is here, of course.
The winter is not going to bring an income
for the Western states equal to that of
a year ago. Drouth is to blame, not the
energy of the producers of grain and live
stock. The winter outlook would be alto-
gether different if the desires of the West
had prevailed over nature. But nature
ruled. It cut shoit the harvests of corn
and other feedstuffs. It sent feed prices
upward. It forced the abandonment of
plans of hundreds, if not thousands, of
farmers and stockmen who had counted
upon finishing cattle for winter markets. It
reduced the extent of lamb feeding, too-




A NEW ERA

Our nation, standing on the threshold of a new commercial era,
calls for the support of strong and completely equipped financial
organizations.
‘We offer a broad, constructive service—the result
of fifty-six years of successful banking experience.

The Omaha National Bank

OMAHA, NEBRASKA
Capital and Surplus, $2,000,000

WALTER W. HEAD, President

Probably the output of fat hogs in the
farming areas of the Western states will
also be reduced, but not to the extent of cat-
tle. All of this means less stock to be
marketed during the winter and a smaller
income.

It is well here to make note of the quite
clear evidence that there is no cause for
any alarm on the part of consumers of
meats because the Western states are feed-
ing less live stock. There is every indication
that Iowa, Illinois, Ohio, Indiana and other
big corn states are feeding more cattle and
more hogs and about the same number of
sheep. When the Kansas City market broke
all world’s records for cattle and calt re-
ceipts by receiving more than 400,000 head
in October, the shippers, some of whom were
forced to market by drouth on ranges, did
not find it necessary to sell more than the
current requirements of packers for
slaughter, with few exceptions. The big
corn states came in for the thin stock, filling
feedlots to make beef. The states of Kan-
sas, Nebraska and Oklahoma and others that
suffered big corn losses reduced purchases,
but others took their places. Consumers
therefore have no occasion for uneasiness

about meat. If they want to confer a favor
upon the live stock industry, they will whet
their appetites for meat so as to increase
consumption. Already there is a keen, yes,
anxious, desire for this on the part of lamb
feeders, who, carried away by the sensational
profits of last winter, paid very high prices
for thin stock and are now unable to realize
their costs. One lamb feeder who finished
80,000 lambs last winter wound up the sea-
son with profits of more than $50¢,000.
Profits on this scale led to extremes, and
now a penalty is being paid.

As for grain, the marketings the past
month were again restricted by car short-
age, and this means more to move out dur-
ing the early part of the winter. But the
Western states have less corn to sell and
will need to buy more feed, so their income
prospects from cereals are not too rosy for
the winter.

Advances of November and late October
in wheat made for a better feeling in the
West. Growers who complained about their
inability to sell owing to the shortage of
cars found some consolation in advances in
prices. Some growers, however, reverted to
the old pioneer days by driving as many as
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fifty miles with wagons of wheat to raise
some cash. They passed loaded country ele-
vators to reach country mills with more
storage room and more capital for making
purchases. Earlier sharp competition from
Canada held the wheat market down and
now Argentine competition is very keen,
but Europe’s great requirements are help-
ing the West to find a market.

In connection with the wheat situation,
there is happiness over the manner in
which the newly seeded hard winter wheat
crop is going into the winter. November
witnessed the break up of drouth over large
and important winter wheat areas. The
mofsture gave the new plant a start
anxiously desired by farmers and means
tnat the wheat outlook for 1928 is quite
bright. This at least makes for hopefulness,
which is a great asset to the West.

In retail and wholesale merchandising
channels there is no elation over trade, ex-
cepting possibly in the cotton areas where
sengational prices have been paid for cot-
ton. Even here, however, some of the ela-
tion is due to the great contrast business
presents as compared with a year ago. At
this time last year not a few cotton growers
did not feel they could afford white wheat
flour excepting on Sundays and when the
preacher came to pay them a social call.
They used corn meal at other times. Today
some of these planters have ten to twenty
sacks, or as many as five barrels, of wheat
flour in their pantries. And there are other
planters who are not foregoing the use of
sugar and tobacco at the direction of their
merchants, as they did a year ago, when
their credit was severely strained. These
are extremes, perhaps, but they deserve at-
tention. They emphasize the spirit of
economy that still rules the West—the
spirit that will pay off debts. They
emphasize, too, the revival of complaints
from bankers and others that there is still
too great a disparity hetween the prices of
what the farmer sells and the prices of the
manufactures and other articles that he
buys. To what extent the new tariff is to
blame for these complants, which throw
light on one of the important reasons for
the absence of elation over Western retail
and wholesale merchandising business can-
not as yet be told with any definiteness.

Favored with open weather, the cities of
the Western states have been active in con-
tinuing ‘building operations. Lumber is
near the high point of the year, but mills
have been retarded by lack of cars. The

cities are more active in building than the
rural districts. The oil industry is still a
source of much revenue, but it displays an
easier tone. There is only moderate activity
in the mining regions. Labor is quite well
employed, but the last few weeks have
brought an increased demand for employ-
ment, agricultural areas releasing workers.

J. E. SHEPHERD GOES TO OGDEN
STATE BANK

J. E. Shepherd, formerly president of the
Cache Valley Banking Co., of Logan, has
been appomnted assistant to the cashier of
the Ogden State Bank. He has been asso-
ciated with Logan banks since 1891 and was
one of the organizers of the Cache Valley
Banking Co., serving as cashier, vice-
president and president. He was largely
responsible for the growth of the bank and
for the excellent standing which it has today.
Mr. Shepherd was very prominent in the
Utah State Bankers Association, holding the
office of secretary of the association for
many years.

The Ogden State Bank held open house
on September 28 to celebrate its thirty-
fourth anniversary. Even since its organ-
ization that bank has been under the man-
agement of President Henry C. Bigelow and
Cashier Archie P. Bigelow. The bank is
one of the largest in the state, having de-
posits of over $5,000,000.

VICE-PRESIDENT OF A. B. A.

Augustive Kendall, president of the First
National Bank of Rock Springs, Wyo. and
one of Wyoming’s ablest financiers, is the
new vice-president of the American Bankers
Association for Wyoming.

WILLIAM H. BROPHY

William H. Brophy, Western banker, who
was cruising in the Gulf of California with
a party of Nogales business men, was swept
overboard in a flerce storm, and lost. In-
tense darkness and the ferocity of the storm
made rescue work or the recovery of his
body impossible.

Mr. Brophy was a director of the First
National Bank of Los Angeles, president of
the Bank of Bisbee, at Bisbee, Arir., and
vice-president of the Bank of Douglas, st
Douglas, Ariz. He was 59 years old.




Pacific States

Comprising Washington, Oregon, California, 1daho, Utah, Nevada,
Arizona and Alaska

ADDRESSES INVESTMENT BANKERS

At the annual convention of the Invest-
ment Bankers Association recently held at
Del Monte, California, George R. Martin,
manager of the bond department of the
Security Trust & Savings Bank of Los

GEORGE R. MARTIN

Manager bond department Security Trust and
Savings Bank of Los Angeles

Angeles, delivered a very informative ad-
dress on hydro-electric power development
in California.

Mr. Martin stated that $70,000,000 had
been expended this year for developing elec-
tricity from the water courses of California
and conveying and distributing 1t to the
markets where it is in immediate demand.
The financial aspect of this electrical busi-
ness, he stated, is of such importance that

it is the dominating factor in the considera-
tion of California investments.

Mr. Martin outlined the development work
of the Southern California Edison Company,
the California-Oregon Power Company, the
Great Western Power Company, The West-
ern States Gas and Electric Company, the
San Joaquin Light & Power Company, and
the Southern Sierras Power Company.

CALIFORNIA BANK

The statement of condition of the Califor-
nia Bank, Los Angeles, Cal, at September
15 showed total resources of $47,680,006.58,

-surplus and undivided profitz $1,058,451.95,

deposits $44,416,856.48.

NEW BANK ORGANIZED

A new bank has been organized at Balboa,
California, to be known as the Bank of Bal-
boa. The capital authorized is $100,000,
paid in $50,000, and surplus paid in, $10,000.
The officers are George P. Edwards, presi-
dent; H. C. Hookstra, cashier.

Balboa is in Orange County, the county
rated as the richest agriculturally in Cal-
ifornia. It is the country where most of
the English walnuts are grown. It has more
diversified fruits than any county in the
State of California; also it is one of the best
oil producing counties in the state and

First Bank to Incorporate in Hawail
_THE BANK OF HAWAILLTD.

HONOLULU, HAWAII

Cable Address: ‘“‘Bankoh’
Capital, Surplus and Undivided Profits $2,303,374.69
Total Resources . .....oveeveennnnns 17,666,015.63

C. H. Cooke, President
E. D. Tenney, Vice-Pres. %, ¥ Binbop, Vioe-Pres.
Roxor Damon, 8d V-P. G.'G. Fuller, 8d V-P.
Frank Crawford, #d V-P. R. McCorriston, Cash'r

Branch Banks:—Lihue and Kl% as, Jsland of
Kauat; Wai u,W.wuo. and Pearl Harbor,
Island of

Pronpthndu ose
tions on each of the lslands in the Territory.
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“Hand them a letter

to this Bank”

Your patrons and
riends visiting
Cali rma will be ex-

ten evex:y courtesy
an consxder 80:1 at

the Security Dank if
bea.r a letter of
introdudtion from you.

Resources Exceed
$165,000,000

Over 235,000
Accounts

GURITY TEUST
zEavines BANK

Capital and Surplus $10,350,000

Eighteen Banking Offices in
Los Angeles

; Hollywood - Long Beach - Pasadena - Glendale ;
| South Pasadena - Highland Park - Eagle Rock

8an Pedro - Huntington Beach

leads as an orange, lemon and grape fruit
producing county.

F. J. OEHLER BECOMES ASSISTANT
CASHIER

Announcement has just been made of the
appointment of Fred J. Ochler as assistant
cashier of the Sacramento-San Joaquin
Bank.

Mr. Oechler was born in Sacramento in
1897. Graduating from school in August,
1911, he started with the Sacramento-San
Joaquin Bank as a boy and has been asso-
ciated with that institution ever since, hav-
ing occupied every clerical position in the
bank.

During the war Mr. Oechler served his
time in the navy for a year. He is a member
of the Native Sons, his favorite pursuits
being hand ball and tennis, and in connection
with the latter he held the city champion-
ship for 1921. He is a member of the
American Institute of Banking and holds
the institute’s certificate.

CHANGES IN SACRAMENTO-SAN
JOAQUIN BANK

A surprise was sprung in financial circles
when R. H. Mayhood, vice-president of the
Sacramento-San Joaquin Bank, announced
that he would resign from the bank to take
over the agency for Durant automobiles.

As a token of their esteem and regard
the employees presented Mr. Mayhood with
a beautifully finished and equipped leather
grip, the presentation speech being made by
Albert H. Becker, assistant cashier, who ex-
pressed the wishes of all for Mr. Mayhood’s
success in his new sphere of activity.

Mr. Becker, who succeeds Mr. Mayhood
will be in charge of the Seventh and J street
branch. He entered the service of the bank
in 1910 after graduating at the Sacramento
High School. He filled every positior. avail-
able in the bank before becoming assistant
cashier.

Dudley K. Colclough, recently manager of
the bond department, has been promoted to
assistant cashier and assistant manager of
the Seventh and J street branch. Mr. Col-
clough entered the service of the bank in
1900 as assistant bookkeeper and har cov-
ered all positions from bookkeeper to note
teller. As a Mason Mr. Colclough is a
member of the Ben Ali Patrol and is also
past president of the Native Sons.
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ECONOMIC CONDITIONS IN CANADA
By J ‘W. Tyson

ITH an increase of about $12,250,000

in current loans, the statement of
the Canadian chartered banks for the
month ending October 1 already indicated
a heavy call upon cash reserves for the
movement of the crops. For some months
prior there have been a contracting of
commercial credits and call loans to this
end. However, current loans at the time in-
dicated were still $125,000,000 less than the
year before, which, with a contraction of
about $185,000,000 in gross assets, indicates
the extent to which deflation has been car-
ried during that period.

Canada’s big wheat crop is being quickly
turned into money but the improvement
in business circles is gradual. The crop will
be largely a debt-paying one and the volume
of new buying is doubtful. There is as yet
little disposition to stock up on bare shelves
beyond current needs. Increased buying,
with advances in price, is likely to be a
development in the situation but not to the
-extent that occurred with the rise of a couple
of years ago. Business is showing caution
in regard to future bookings both from the
standpoint of the retailer as well as the
wholesaler and manufacturer. The credit
situation has been strained to such an ex-
tent that actual money has to be in sight to
encourage buying. The general industrial
situation is rather optimistically regarded
by the Royal Bank of Canada which re-
ports:

“Improvement continues to be observable
in industrial conditions throughout Ontario,
Quebec ana the manufacturing sections of
‘the Maritime Provinces. Textile mills con-
tinue to be quite busy, and prices in most
lines are well maintained. Canning plants
‘have been fully employed. More than usual
activity exists in the automobile industry.
“Tire plants, and pulp and paper mills con-
tinue to operate to capacity. The settle-
wment of the wage question in the Nova
Scotia collieries has resulted in renewed ac-
‘tivity there, but some time must elapse be-

fore the workmen and merchants recover
from the injurious effects of the long
periods of unemployment. Coal mines in
Alberta and British Columbia are operating
to capacity, and there is every prospect that
this will continue for some months.”

The movement of grain out of Western
Canada has been on an enormous scale. In-
spections up to the end of October indicated
63 per cent. of total receipts of wheat at
Winnipeg to have graded No. 1 Northern.
Up to this time the Canadian Pacific Rail-
way had moved over 50,000 cars averaging
1800 bushels, a total of over 65,000,000
bushels. The Canadian National System had
moved 49,000 cars or about 62,500,000
bushels.

An unfavorable feature of the grain move-
ment has, however, been the congestion on
the lakes resulting in terrifically high rates
and a deep cut into the profits of the grain
grower. The reduction in freight rates should
save the farmers about $25,000,000 this year
on the crop, but this seems likely to be
offset, in part, if not entirely, by what they
will lose on freight carrying charges. To
November 1 about 60,000,000 bushels of
wheat alone had been moved from the head
of the lakes and the loss to the farmers
by excessive lake freight is estimated at
least three cents per bushel. Of the total
it was estimated that over 20,000,000 bushels
had been moved from lower lake ports to
seaboard at an excess over ordinary rates of
about eight cents per bushel. The opinion
prevails in trade circles in Winnipeg that
much of this loss might have been avoided
by the early suspension of the coasting laws
and in this connection it is pointed out how
easily the coasting laws were suspended in
1912 and 1918.

The agitation in Western Canada for
Government banks appears to be petering
out, following what seems very likely to
prove an unsatisfactory experience in Mani-
toba and Saskatchewan. It is reported from
Edmonton that money has been coming in
so freely through the Alberta Provincial
Savings Certificate system that there is not
likely to be any further suggestion of adopt-
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ing similar provincial banking schemes to
Manitoba and Ontario. There is now an
investment in the certificates referred to of
nearly $4,250,000. For the nine months this
year the purchases totalled $2.900,000 and
withdrawals for the same period were $2,-
400,000, some large amounts having been
drawn out for reinvestment in bonds.
Treasury officials take the view that they
get this moncy with less machinery and over
head expense than would be possible by
operating savings banks.

Two years ago during a political cam-
paign which put Hon. John Oliver back in
the saddle for the second term as Premier
of British Columbia, plans were outlined for
the organization of a provincial banking
system. However, the present situation is
that what little official enthusiasm might
have existed for the proposed system at
that time has waned so much that it is not
likely to be revived again. The opinion
seems to be growing that private industry
in British Columbia has languished more
because of an appreciation of the investment
possibilities rather than because of reluct-
ance on the part of the banks and other
financial establishments to finance enter-
prises designed to capitalize the country's
resources. The Government is now making
an effort to obtain more British capital for
investment in hydro-clectric and pulp en-
terprises. Also the favorable tariff treat-
ment of Canadian lumber in the Fordney-
McCumber schedule is expected to lead to
an inflow of American capital in Pritish
Columbia and shingle manufacturing enter-
prises. The larger cities too are convinced
that American tourist traffic is very profit-
able and direct advertising campaigns are
conducted to attract sightseers into the
province. These campaigns, it is declared,
have justified themselves in actual results.

On the basis of the statement of affairs
of the Manitoba Farm Loans Association for
nine months ending August 81, bankers and
business men conclude that the project is not
working smoothly. A profit for the period,
of $40,000 as compared with $48,000 for the
previous year is shown and the balance
sheet indicates a surplus of $126,000, as the
difference in interest on mortgages collected
and outstanding and the interest paid to-
gether with administration expenses. But
of the payments due approximately $170,-
000 was in arrears August this year. This
compares with $114,000 which had been col-
lected up to November, 1921, out of $296,000
due in the annual period. In adiition there
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are arrears of $23,000 from 1920 and a sum
also from the year before that.

Altogether it is argued that the figures
show that not half enough money, including
both principal and interest, was collected in
1921 to pay the interest on the association’s
outstanding bonds and administration ex-
penses. And this situation evidently con-
tinues to exist.

The second annual report of Manitoba's
Provincial Savings Office seems likewise to
ignore some important economic factors and
business principles affecting its success. The
deposits of $4,334,000 are in the main held
and used by the Government itself. But it
is evident that $8,200,000 shown to be held
by the provincial treasury is actually the
sum devoted to agrarian loans.

The Manitoba Government, acting through
the board of trustees under the Provincial
Savings Act solicits deposits by the public
and lends such money to the Rural Credit
Societies, but instead of the board of
trustees getting the securities of the Rural
Credit Societies, the Government, through
the provincial treasurer, exchanges these
securities for “short-date treasury bills”
The Provincial Savings Act authorizes the
board of trustees to use the money left by
depositors “in making loans under the Rural
Credits Act,” or otherwise; deposits are
guaranteed by the province. Bankers ques-
tion its need if the system be sound.

L

MOLSONS ANNUAIL REPORT

The contraction in business activities is
reflected in the report of the Molsons Bank
for the year ended September 30, 1922. The
outstanding reduction is in current loans
which have been cut down from $47,477,515
to $41,267,980, a decline of $6,209,535. An-
other item that shows a decrease is savings
deposits, down from $48,491,558 to $4h-
618,422, or a little less than $4.000,000. Call
loans show a decline of a little more than $1,-
000,000. Government securities are reduced
from $6,360,440 to $5,177,808; and municipal
securities from $3,949,000 to $1,872,000. As-
sets as a result show a decrease of $10,454,-
000, from $81,911,000 to $71,456,000.

The profits for the year have been well
maintained showing only a small drop from
$752,000 to 682,000. This represents. before
deductions for taxes, depreciation, pension
fund, etc., a return of 17.05 per cent. on the
capital stock as compared with 18.80 per




| Are You Interested in Canadian Trade?

If so, this bank can be of service to you. With Branches
and direct connections in all important centres through-
out the Dominion and a Foreign Department maintained
exclusively for their needs, Importers and Exporters can
rely upon an unexcelled service.

For turther particulars write
Foreign Department

Standard Bank of Canada
TORONTO

Capital Paid Up - - - - - $4,000,000.00

Reserve - - - - - - - -

5,000,000.00

cent. in 1921 and 20.5 per cent. in 1920, the
latter standing as the high mark in profits
in the bank’s history.

Profit and Loss Account

1922 1921 1920

Net profits ............... $682,104 $ 752,389 § 822,718
Previous balance.... 187,355 518,092 275,436

Total .....ccovvecuenandd $869,459 $1,270,482 $1,098,153

Less—
Dividends .................. $480,000 § 480,000 $480,000
Government ta 75,000 55,000 70,000
Pension Fund 38,141 38,126 25,061
Charity Fund ........  .ceeee e 5,000
Subscription 10,000 ...
To reserve 600,000 ...
Total deductions ...$603,141 $1,083,126 $580,061
P. & L. balance...$266,318 $ 187,355 $518,092
BOOKLET ON SUCCESSION DUTIES

The Crown Trust Company, Montreal, has
issued a very well-prepared booklet “Suc-
cession Duties in the Province of Quebec”.
A copy of this booklet may be had by any-
one interested, upon request to the bank.

BANK OF TORONTO

The Bank of Toronto has declared a
regular quarterly dividend of 3 per cent.,
payable December 1 to stock of record No-
vember 10.

OPENS VERA CRUZ OFFICE

The Bank of Montreal announces the open-
ing of a branch at Vera Cruz, Mexico. The
bank has been established in Mexico City
since 1906. The New York agency of the
bank is at 64 Wall street.

CANADIAN BANKERS RE-ELECT
PRESIDENT

The annual meeting of the Canadian
Bankers Association was held in Montreal
on November 10, the president, Sir Fred-
erick Williams-Taylor of the Bank of Mon-

SIR FREDERICK WILLIAMS-TAYLOR

Re-elected president Cinadian Bankers Association
1196
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treal, presiding. Representatives of ali Ca-
nadian banks were present. Sir Frederick
Williams-Taylor was reélected president for

the coming year.

CANADA’S PULP AND PAPER
EXPORTS

The importance of the Canadian pulp and
paper industry, and particularly the pulp
and paper export trade is shown by the
fact that for the year ended April, 1923,
these exports had a total value of over
$180,000,000—a figure exceeded only by ex-
ports of wheat and agricultural products—
according to an analysis of the trade by the
Paper Division of the United States De-
partment of Commerce.

The Canadian pulp and paper industry as
of December 80, 1920, official figures, em-
ployed an invested capital of over $347,000,-
000, of which slightly more than one-half was
in the Province of Quebec. Production
capacity was over 1,200,000 tons annually.
In the first six months of 1922, Canadian
mills produced over £16,000 tons of news-

THE BANKERS MAGAZINE

print, as compared with 612,000 produced
by the United States mills. Although 1921
and 1922 have been years of universal in-
dustrial depression, the Canadian newsprint
output during the first six months of 1922
was 98.6 per cent. of mill capacity.

CANADA BANK RESOURCES

The Bank of Montreal statement as of
the end of October shows total assets of
$718,569,666, of which $417,819,498 was in
liquid form. Of 124,388,190 in cash $47,244,-
865 was in gold and silver coin. Deposits
total $605,617,749. Profits for the year were
$4,756,668.

The Imperial Bank of Canada’s half yearly
statement shows deposits at $91,106,971;
combined cash and quick assets $58,52C,449,
and profits for the six months, $688,008.

DOMINION PARK BANK

The Dominion Park Bank has declared a
dividend for the year of 5 per cent. payable
November 2 to stock of record November 1.

Statement of the ownership, management, oir-
culation, etc.,, required by the Act of Congress
of August 34, 1913, of The Bankers Magasine,
published monthly at New York, N. Y., for
October 1, 1938

State of New York, County of New York. Be-
fore me, a notary public in and for the State
and County aforesaid, personally appeared J. R.
Duffield, who having been duly sworn according
to law, deposes and says that he is the busi-
ness manager of The Bankers Magaszine and
that the following is, to the best of his knowl-
edge and belief, a true statement of the owner-
ship, management (and if a dafi lydpcpor.
circulation), etc.,, of the aforesal pnblles-
tion for the date shown in the above caption,
required by the Act of August 24, 1912, em-
blodled in section 443, Postal Laws and Regula-
tions:

1. That the names and addresses of the pub-
lisher, editor, managing editor, and business
managers are: Publisher, Bankers Publishing
Co., 2683 Broadway, New York: editor, E. H.
Youngman, 268 Broadway, New York; manag-
ing editor, BE. H. Youngman, 283 Brotdw‘y
New York: business manager, J. R. Duffield,
263 Broadway, New York.

2. That the owners are: (Give names and
addresses of individual owners, or, if a corpora-

tion, give its name and the names and addresses °

of stockholders owning or holding one per cent.
or more of the total amount of stock.) Bankers
Publishing Co., 353 Broadway, New York; W. C.
Warren, 353 Brondwny, New York W. H. Butt,
263 Broadway, New York; E, H. Youngman, 363
Broadway, New York J. R, Duffield, 353 Broad-
way, New York; K. !‘. Warren, 3683 Broadway,
New York.

3. That the known bondholders, mortgagees.

and other security holders owning or holding 1
per cent. or more of total amount of bonda
mortgages, or other securities are: (If there
are none, 80 stats.) None.

4. That the two paragraphs next above, giv-
Ing the names of the owners, stockholdera, and
security holders, if any, contain not oanly the
list of stockholders and security holders as
they appear upon the books of the ut

also, in cases where the stockholders or se-

curity holder appears upon the books of the
company as trustee or any othcr fiduciary
relation, the name of tho person COTPOTR~
tion for whom such trustee is actinc. is given:
also that the said two paragraphs contain
statements embracing afiant’'s full knowledge
and belief as to the circumstances and condi-
tions, under which stockholders and security
holden who do not appear upon the books of

he hold stock and securi-
ue- in a e.plclty other than that of a bons
fide owner; and this afMant has no reason to
belfeve that any other person, association or
corporation has any interest direct or indirect
in the said stock, bonds, or other securities than
as so stated by him.

5. That the average number of copies of each
fssue of this publication sold or distributed.
through the malils or otherwise, to paid nb-
scribers during tho six months preceding
date shown above is (This tornnlu
is required from wly pnbllcuuou omy)

J. R. DUFFIELD.
Sworn to and subscribed befure
me this 29th day of S8eptem-
ber, 1922.
JOHN EDSON BRADY,
Notary Public.

My Commission expires March
30, 1924. 'y
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PEOPLE do not think about the same ml’iect

very lon¢ nowudaya. 'nwy tl:ink mn looaer
terms. They read the newspapers more, which
1s in itself a ¢oo¢l t]:ing. but the reuling of serious
books is too much crowded out by it.—Benjamin

M. A. Anderson, Jr.

The Education of a Banker*

By Benjamin M. A. Anderson, Jr., Ph.D.

I Am coine to ask your indul-
gence if 1 talk very informally
and perhaps ramble a little in
what 1 have to say. I want to
talk about the education of
a banker, which means in
very large part, the educa-
tion of a man; because if there
is any man who is called upon
to be an all-round man, a citi-
zen, a good-fellow, a man of
the world, it is the banker.
What I shall say will have
special reference to education
itself rather than to banking.

I want to make a sharp crit-
icism first of all of one phase
of modern education that is do-
ing a great deal to spoil the
human mind. I mean the in-
sistence that education shall be
tested in the practice of the
week following the lesson, the
insistence upon getting some-
thing immediately practical
every time you go to the class-
room, every time you read a
book, every time you acquire a
bit of knowledge.

We are accustomed. to the
proposition that a thing is all
right in theory, but that it is
practically wrong. This in-
volves a fallacy in the very
statement. If a thing is right
in theory it will work out in
practice. If it won’t work out

*Delivered before the
Bank Club, reprinted from
Chase.

Chase
The

in practice the theory is wrong,
the theory is incomplete, the
theory is badly worked out, or
the theory is based upon an in-
sufficient amount of information.
Try it out in practice. If it
won't work, revise the theory.
If a theory is spun out of thin
air and has no facts behind it,
it is at fault both as theory and
as the basis of practice. A
theory that grows out of prac-
tice, checked against facts, re-
vised in the light of these and
other facts, a theory which
finally becomes an expression
of a great multitude of facts,
is one of the most practically
useful things that a man can
have, because it is a shorthand
that saves an immense amount
of work. It embraces a multi-
tude of facts. If you've got it,
you’ve got the facts.

Detailed methods of banking
shift frequently. New devices
and new methods which make
for greater economy and effi-
ciency are constantly being de-
vised. A text-book describing
in detail the routine of a great
city bank ten years ago might
easily be very misleading today,
but a good book on banking
principles written forty years
ago may easily be immensely il-
luminating today. The banker
who has mastered principles is
not confused by changing con-
ditions. Indeed, he welcomes
new conditions; they give him

an opportunity to show his mas-
tery of banking, an opportunity
to prove his mettle, an oppor-
tunity to solve interesting prob-
lems. I do not mean to ques-
tion the need for accurate de-
tailed knowledge of the job
which one is doing. The banker
must know the facts with which
he works and must know them
with accuracy and precision.
But there are two ways of
knowing facts: one may know
them by sheer brute force of
memory with tremendous exer-
tion, or one may know them
easily and adequately by seeing
them hang together as the il-
lustrations of a body of prin-
ciples. The man who knows
principles gathers facts easily
because facts have meaning for
him. He chooses the facts
which are significant and he
refrains from burdening his
memory with facts which have
no meaning and are of no use.
Except in the light of principle
there is no way of telling which
facts are worth while and which
are not.

Principles are labor-saving
devices. The busy banker, for
whom study is, in any case, a
difficult matter accomplished at
odd hours and spare moments
in the midst of heavy pressure,
is the last man on earth who
can afford to dispense with that
greatest of all labor-saving de-
vices—clear, theoretical, logical
reasoning.

We used to have a great deal
more theoretical thinking and
logical reasoning on the part of
the great masses of men than
we have today. 1 can recall
when I was a boy that the
farmers in the Blue Grass coun-
try, where 1 grew up, would
reason pretty logically about
two main topics of thought.
One was constitutional law and
the other was theology. They

(Continued on page 3)
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EVELYN M. WINANS, Editor
Meathly Book Section

Tue Banxzrs Magazinz
71-73 Murray St., New York

JULY 1922

AT THIS time of year
the publishing houses
are suggesting the titles of
books that they believe are
just the thing for you to
take along on your vacation
for light reading. Although
we know from the start that
it is going against precedent
to suggest that you include
heavier reading, we are do-
ing it very deliberately. For
after all we feel that it is
easier to apply yourself to
a study when you have more
leisure than it is to do so
after a day’s work in the of-
fice. 1l
Last year we laid out a
course of reading for our-
self when away on a vaca-
tion, and though the books
did not happen to be busi-
ness books, nevertheless they
were ones that are not taken
up lightly to read. To be en-
joyed fully they had to be
read carefully and thought-
fully.

We sat on the grass under
the trees to read, and spent
a goodly portion of the vaca-
tion in becoming acquainted
more thoroughly with certain
authors whom we had neg-
lected heretofore. We really
enjoyed the vacation more
than any other and returned
to the city feeling that a
pleasant task had been ac-
complished, but a complete
rest enjoyed withal.

Incidentally there was a
gain of more than two weeks
for we learned what we had
been missing and during the
ensuing year followed out
the course of reading begun
so advantageously on a two
weeks’ vacation.

L

IF vou have meant to take
up a course of business read-
ing in any particular Study,
you will find that it is much
easier to begin during your
vacation than you had at
first thought. Summer eve-
nings are long and restful.
You don’t want to let your
brain atrophy entirely just
because it is a little warm.
Provided you turn your
thoughts away from your or-
dinary daily task, business
reading is not going to make
your vacation or summer one
whit less restful. If you are
aiming for something better
in life, don’t lie down on the
job during these months, but
adapt your spirit to the
weather.
-]

THE ANNOUNCEMENT that a
bank library has been
created in the Cleveland
National Bank Savings and
Trust Company appeared in
“The Window"”, the house
organ of the bank. In order
to organize the library along
the best lines the librarian
visited the Cleveland Fed-
eral Reserve Bank which has
the reputation of maintain-
ing one of the best banking
libraries in the country. The
library is not to be a “fiction
reservoir”’, according to the
item, nor is it. to be com-

prised entirely of technical,
ponderous material. Both
kinds are to be found there;
but, for the most part the
material available treats up-
on banking, current events,
commerce and trade.

In the memorandum sent
out by the president con-
cerning the establishing of
the new department he says:

A library has long been need-
ed by the bank, and naturally
will quickly develop into a very
important cog in the wheel of
our organization—especially, if
its facilities are used exten-
sively by all of our employees.

All books and publications
which are now coming to the
bank will be gathered together
by the librarian, properly cata-
logued, and kept always avail-
able for immediate use. It will
also be the duty of the librarian
to go over, as completely as
possible, all of this material
with the idea of calling the at-
tention of the officers and em-
ployees to the news particularly
relative to their work.

There will gradually be built
a reference library on all bank-
ing subjects, and it is our wish
that all employees feel free to
use the library and to consult
with the librarian as to their
plan of reading and study on
banking subjects.

MEN DIFFER in power and
achievement, not so much be-
cause of an absolute differ-
ence in mental capacity,
but because the man who
achieves success uses his ca-
pacities and the man who
fails does not.—Joseph Ir-
win France.

THe sxo1NNING of knowledge is
the appreciation of our ignor-
ance, and the man who thinks

he is always right is hopeless
as a student.
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The Education of a Banker
(Continued from page 1)

used to dispute with great
subtlety and refinement of logic
about such questions as these:
Is infant baptism ordained of
God? Is baptism for the
remission of sins? Is bap-
tism by sprinkling or pour-
ing Scriptural baptism or
is immersion necessary? Is
the doctrine of original sin jus-
tified by Scripture? These
farmers debated the question,
as did Webster and Calhoun,
whether the States did, or did
not have, a right to secede. In
the four corners of the Con-
stitution, which they knew by
the way, they could find their
reasons. They read the Bible,
and they knew the Bible; and
they read the Constitution, and
they knew the Constitution—
two excellent documents very
little known to the modern
world, unfortunately. Now
that type of reasoning has gone
out of fashion, and the sources
of authority, the clergyman, the
lawyer, the member of Congress,
or the public man, who used to
discuss these questions, have
lost their authority very largely
in the modern world. Instead
of a definite orderly body of
thought, and definite centers of
authority in question that the
people were interested in and
talking about, we have now a
great mass of loose ideas float-
ing about and shifting constant-
ly. People do not think about
the same subject very long now-
adays. They think in looser
terms. They read the newspa-
pers more, which is in itself a
good thing, but the reading of
serious books is too much
crowded out by it.

With the disappearance of
the old type of logical thinking
based on documentary author-
ity, with the multiplication of
subjects for the public to think
about, with the rapid crowding
of one event upon the heels of
another, which the daily news-
paper, the telegraph, and the
cable have brought, and, above
all, with the coming of the

BANKING AUTHORS

T. D. MacGREGOR
Vice-president Edwin Bird Wilson, Inc., New York

MB. MacGREGOR was graduated from Syracuse Uni-
versity in 1902. For several years he was a news-

paper reporter and editor before entering the fleld of
advertising. His first bank advertising was done for the
Natfonal Bank of Commerce in St. Louis in 1907. He later
joined the staff of THE BANKERS MAGAZINE. For the
past few years he has written a monthly article on bank
advertising for “The Burroughs Clearing House," which goes
to every bank and trust company in the United States and
Canada. For nearly five years he has been vice-president
of Edwin Bird Wilson, Inc., advertising agency, speclalizing
in financial publicity, and in this and previous agency con-
nections he has served hundreds of banks and trust com-
panies, large and small, in their advertising. He has
written advertising not only for many country banks, but
also for such leading institutions as the Guaranty Trust
Company and the Bankers Trust Company of New York and
the Continental and Commercial Banks of Chicago.

Mr. MacGregor’s previous books are: “Pushing Your Busi-
ness,” ‘2000 Points for Financlal Advertising,” *“Bank Ad-
vertising Plans,” ‘The Book of Thrift,”” ‘‘The New Business
Department,” ‘‘Bank Advertising Experience.” The first
three mentioned are now out of print, but the most valuable
material in them is to be found in revised form in his new
book, “MacGregor's Book of Bank Advertising.”
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moving picture, which brings
before the mind a series of
rapidly shifting images, but
leaves little time for reflection
upon any of them, American
public opinion has become much
more formless, inchoate, and un-
dependable than it used to be in
the days when men had firm,
clear, and lasting convictions
upon a few fairly simple topics
of thought.

Public opinion today is rather
strikingly illustrated by a story
I got from a friend who had
been down in Arkansas. He
was going through the hickory
woods when he saw a lot of
hogs rushing back and forth,
in one direction and another,
following one leader and then
another, never getting any-
where, hollow-eyed and gaunt.
He watched them a while and
then passed on farther and
came to a clearing. In the
midst of the clearing standing
by a solitary hickory tree he
saw a man whom he supposed
to be the owner of the hogs. He
called out, but the man did not
answer. He went up to him and
asked him what was the matter
with the hogs. The man whis-
pered: “You see, I've lost my
voice. I used to call those hogs
at feeding time, but after I lost
my voice I used to beat on this
tree with a stick. They would
come at feeding time. This
worked all right till spring
came, but then the woods got
full of woodpeckers, and those
hogs have gone crazy.”

‘We have something of that
same sort of thing in the mod-
ern world. Old authorities are
gone, and where is the authority
that can take their place? The
old methods of reasoning are
gone. The old sources are gone
—we do not look to the Bible,
or to the Constitution, to solve
the present-day social and
economic problems. We do not
feel that texts written so lorig
ago have very definite bearing
on the question of whether we
should pay a soldiers’ bonus,
or whether we should cancel the
inter-allied debt, or whether we

Acceptances,
"and the

| Analysis of Credit
Statements

I | By W. H. KniFFIN, JR.

‘ Commercial
Paper,

.

PECIAL chapters on such subjects as
‘“The Advantages of Commercial Paper,”
‘““The Development of Single-Name Pa-

per,”” ‘‘The Profitableness of Cash Payment,’’
‘‘Pivotal Points in a Credit Statement,”
‘“‘Comparative Statements,” Bank and Trade
Acceptances,”” *‘The Operation of a Bank
Acceptance,” etc., etc.

Seventy pages of actual financial state-
ments, some favorable, some unfavorable,
with complete analyses printed on facing
pages, explaining in detail why it is safe or
unsafe to invest in the paper.

Illustrations of forms, including trade
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trust receipts (various forms), bailee re-
ceipts, etc.

BANKERS PUBLISHING CO.,
P. O. Box 667, City Hall Station, New York

I enclose $2.60 for a copy of ‘“Commercial Paper”, by
W. H. Kniffin, Jr. It us understood that if this book is not
satisfactory I may return it within 10 days and you will
refund the money.
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should have a tariff, or whether
we are going to have good busi-
ness in the next six months.
Interests have shifted. In place
of the old authority and the
old type of thinking, that have
gone, we must build up a new
authority and a new and more
effective type of thinking.

I propose the banker as one
of the most important leaders
of public opinion in the coming
decades. And I propose that
the banker shall train himself
as very many bankers now are
training themselves every day.
The coming banker should be
prepared better than the exist-
ing banker, particularly in the
matter of public questions af-
fecting business and affecting
the economic legislation of the
country. It means that he has
got to theorize. He must know
his economics. He must be able
to analyze cause and effect.

The banker is a man of high
public purpose. He is a man
of much wider vision by virtue
of his training and by virtue
of his activities than almost ainy
other business man can be, be-
cause he deals with many busi-
nesses. He does not know as
much about any particular busi-
ness as the man in that line, but
he knows the general principles
growing out of his contacts with
many businesses. He is less sel-
fish, as banker, than any par-
ticular business man, as busi-
ness man, because he can pros-
per only when business in gen-
eral is prospering. His inter-
ests are as broad as the in-
terests of all his customers.
But he must look beyond that.
He must be big enough to sub-
ordinate the interests of his in-
stitution to the welfare of the
country, that is to say, he must

be a citizen first and a banker
second if he is going to have
a great position of authority in
the making of public opinion.
I am glad to be able to assert
confidently that as my ac-
quaintance with bankers grows
1 am finding an ever increasing
number of bankers who are cit-
izens first. I know of no pro-

fession which stands higher in
its ideals of public service and
public responsibility.

L]
Books Received

INTRODUCTION TO  EcoxNoric
Sramistics. By George Regi-
nald Davies. Price delivered,
$1.75.

Pracricar ExrortiNg; a hand-
book for manufacturers and
merchants. By Benjamin
Olney Hough. Price deliv-
ered, $5.15.

Tir Hisrory oF Business De-
pressioNs. By Otto C. Licht-
ner. Price delivered, $4.15.
Partial contents: Vicissitudes
of ancient commerce; Depres-
sions in modern Europe: from
the end of the Mediaeval
period to the 19th century;
Crises, panics and depressions
defined; Our relations to for-
eign depressions; The labor
question in depressions; Why
cotton is a better barometer
than pig iron; Profiteering.

INnUSTRIAL AND COMMERCIAL
Sourss AMerica. By Annie
Smith Peck. Price delivered,
$5.15. Information concern-
ing every state of each coun-
try of the southern continent
—their cities and ports and
transportation systems; phy-
sical characteristics and nat-
ural resources; their products
and possibilities, agricultural,
mineral, stock-raising and
forestry.

Is Eurore Prosperovs? By Sir
Henry Penson. Price deliv-
ered, $1.40. The author sums
up his impressions thus: “Ger-
many has all the outward ap-
pearances of prosperity, but
this prosperity has very lit-
tle solid foundation.”

Eurore oF Tobpay. By J. F.
Unstead.  Price delivered,
$2.15.

P’rRocressive ProBLEMS 1IN Book-
KEEPING AND ACCOUNTANCY.
By William R. Hayward and
Isaac Price. Price delivered,
$.95.

OvurLines oF Pusric FiNance.
By Merlin Harold Hunter.
Price delivered, $3.15.

THE AccoUNTANT'S DICTIONARY.
By Francis W. Pixley. Price
delivered, $17.65.

Moxngy. By D. H. Robertson.
Price delivered, $1.40. In-
tended to convey some con-
ception of the general prin-
ciples of thought which econ-
omists apply to economic
problems; The merits and
drawbacks of money; bank
money and the price-level;
the war and the price-level;
the foreign exchanges; mone-
tary policy.

History or Ecoxomic Tuovoirr.
By Lewis Henry Haney.
Price delivered, $3.65.

SuvrpLy ANp Demanp. By Hu-
bert D. Henderson. Price de-
livered, $1.65. Partial con-
tents; The economic world;
utility and the margin of
consumption; cost and the
margin of production; risk-
bearing and enterprise; capi-
tal; labor; the real costs of
production.

Business TRUST AGREEMENTY
AND DEcLARATIONS OF TRUST.
By Wilber Andrews McCoy.
Price delivered, $10.15.

AMERICAN CoMMERCIAL CREDITS,
By Wilbert Ward. Price de-
livered, $2.65.

MoxEerary ReconNsTRUCTION. By
Carl Strover. Price delivered,
$1.65. Practicability of sound
paper money without any
metallic base, and without
any promise of redemption;
stability of average purchas-
ing power, with reference to
commodities, the most neces-
sary quality of sound moncy;
comparison  of  monetary
standards and systems; ad-
vantages of the proposed sys-

tem.
&

Every maN starting out in
business will have to go over a
hard road and find out its turn-
ings for himself. But he need
not go over his road in the dark
if he can take with him the
light of other men’s experi-
ence.—lzchange.
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The Bank Clerk of the Future*

By Walter L. Dunham
Vice-president Dime Savings Bank, Detroit

I nave been asked to write an
article on the Bank Clerk of
the Future. It would seem to
be more appropriate and pleas-
ing to write on “The Future of
the Bank Clerk”. The two
phases of this subject, however,
are so closely connected that
the consideratjon of the one in-
volves the consideration of the
other.

There are certain qualifica-
tions, general in character, that
go to make up the ideal bank
clerk, and at the same time con-
tribute largely to the success
and rapidity with which a bank
clerk becomes an officer. Named
somewhat in the order of their
importance, these I regard to
be: Honesty, ability, personality
and appearance.

Honesty involves more than
the faithful accounting of what-
ever funds may be intrusted to
the custody of a clerk. It in-
volves moral and legal honesty.
Moral honesty might be judged
by the rectitude of a person’s
conduct while outside the range
of influence created by the per-
son under whose direction he is
working. It goes deep down
into the consciousness of an in-
dividual and is a measure of
his loyalty to the institution
that employs him. Its volume
may be judged by words or
deeds concerning his institution
performed or uttered in mo-
ments of relaxation. It has to

do with that inner conscious-
ness which directs the very ac-
tions of a person when he is
speaking. It must be clear to
most people that when they
wish to arrive at precisely the

*Reprinted from the bulletin of
the Detroit Chapter A. 1. B.

state of a person’s honesty they
are influenced a great deal
more by the manner in which a
thing is said than by the words
themselves. You have heard
men say “Good morning,” with
actions that would be more
suitable if the words were a
positive insult, so that we might
summarize moral honesty as
dealing with motives and not
with words, which is another
way of saying that the bank
clerk of the future who has “a
future” must carry with him
into the employ of an institu-
tion the motives of loyal sup-
port as a prerequisite of ad-
vancement.

Legal honesty might be con-
sidered a necessity in the sense
that good eyesight or hearing is
a requisite, and I am happy to
say that my experience has been
that bank clerks enter the em-

ploy of an institution with a
high sense of legal honesty and
a firm resolve to progress in
that institution with the em-
ployment of every lcgitimate
means, and with a knowledge
that a strict accounting to the
employer is the only pathway
by which they can go forward,
serving faithfully the institution
that employs them with a prop-
er regard for the distribution
of work, play and rest.

Ability is a large subject and
one closely connected and asso-
ciated with the activities of the
A. 1. B. No institution was
ever founded with a higher con-
ception of what training will do
to advance the ability of a bank
clerk, and no bank clerk can
afford to overlook the possibili-
ties contained in the training
that is freely offered by the
A. 1 B. :

It would no doubt surprise
many a bank clerk to know
what a little difference exists in
the ability alone between a bank

(Continved on page 4)

IVE me work to do,
Give me health.
Give me joy in simple things.
Give me an eye for beauty.

A tongue for truth,
A heart that loves,

But a true kindness

Give me a book

I can be silent.

A mind that reasons,
A sympathy that understands.
Give me neither malice nor envy

And a noble common sense.
At the close of each day

And a friend with whom

—=Scottie McKenzie Frasier.
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N a recent issue of the
Hibernia Rabbit, the
house organ of the Hibernia
Bank and Trust Company,
E. F. LeBreton, manager of
the Decatur street branch
of the bank, outlined a plan
that bank is inaugurating
for the business education of
it employees.

As an introduction to the
plan, which is given here,
Mr. LeBreton speaks of the
need of education in busi-
ness and its growing recog-
nition by banks and other
organizations. He says:
“Fach employee is a poten-
tial salesman of the bank’s
service, but he cannot be an
efficient salesman of this
service unless he is tho-
roughly informed about the
various facilities of banks
generally”. .

The subject of business edu-
cation of employees, within
their own organizations, is
everywhere receiving more and
more attention. The banks are
no exceptions and the Hibernia
Bank is giving serious thought
and attention to this subject.

The realization is being felt
more and more in these days of
active competition that the per-
sonnel of the bank must be edu-
cated to the fullest extent in
the business of banking and
trained to the last degree of ef-
ficiency, if this competition is to
be successfully met and the
bank enjoy the progress it
should.

As a bank has only service
to sell and it is realized that
now is a buyers’ market, the

necessity of having the most ef-
ficient organization, capable of
giving the very best service, be-
comes exceedingly clear. It is
quite evident that to render this
character of service it is not
sufficient that each employee
known his own work and de-
partment thoroughly; that he
be in fact, letter perfect, let
us say; but it is imperative
that he be well informed about
the duties of his fellow em-
ployees and the service offered
by the other departments.
Particularly, this is true in a
large bank, such as the Hi-
bernia which has sixteen sep-
arate departments, each func-
tioning separately, but also co-
ordinating as a whole, to give
the proper kind of banking
service.

Each employee is a potential
salesman of the bank’s service,
but he cannot be an efficient
salesman of this service unless
he is thoroughly informed about
the various facilities the bank
offers as well as the functions
of banks generally. Not only
should employees be salesmen
of their bank’s service, but a
thorough understanding of the
economic functions of a bank
will go a long way to combat
the antagonism of some of the
public who look upon banks as
capitalistic organizations which
in some unknown way are dan-
gerous oppressors of the pub-
lic.

With these views in mind, the
management decided to inaug-
urate a program of education
within our own bank. The
writer wants to make it defin-
itely clear at this point, that
our program of education is not
intended to supplant the Amer-
ican Institute of Banking as
an educational factor. For we
have always and will continue
to urge and assist our employ
ee: to take the A. I B. classes.
The plan is designed to supple-
ment the work of the A. I .B,,
and to accomplish two definite
objects within our own organi-
zation; first—to drill each em-
ployee in his own job with a

view of making him as letter
perfect as possible; second—to
so familiarize each employer
with the duties and functions
of other departments that he
can intelligently understand
what these functions and duties
are. This, it was felt, we could
accomplish better by studying
our own bank and our own
methods, systems and records.
A committee on education was
appointed to work out a
schedule and the following pro-
gram in two parts was submit-
ted and put in operation:

1 (a) That during the month
of May, each department head
drill the employees in his de-
partment in their individual
duties.

(b) Each employee at the end
of the month of instructions, to
write a paper outlining in de- |
tail his duties and the relation- |
ship of his work to the rest of
his department. These papers
to be read by the committee
with a view of compiling into 2
permanent form the duties of
each employee in our bank. En- |
rollment for this part of the
program is compulsory to every
employee.

2 (a) Each officer in charge
of a department to write a
paper, outlining the work of his
department, which is to be used
as a basis in lecturing to the
other departments.

(b) The sixteen departments
were divided into three groups.
according to the best available
time for them to attend the lec
tures. A system of rotation
was adopted by which each
week, an officer in charge of 2
department will lecture to each
group on the work of his de-
partment; in this way each of
the groups will receive a lec
ture on the sixteen depart-
ments.

(c) At the end of the Inter-
department lectures, the execr-
tive officers will deliver a series
of four lectures on the prir
ciples and theory of banking
and the economic functions of
banks. Enrollment in this se
ond part optional.
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This program has been in
force several weeks. Many de-
partment classes have been held
and much enthusiasm shown by
the employees. It is our sin-
cere belief that this campaign
will be productive of much good
and go a long way to render
our employees more efficient
and to give better and more
satisfactory service to the pub-
lic. A complete report will ap-
pear in the next Rabbit, after
the courses have concluded.

“Business Letter Practice”

Isaac Prrman and Sons an-
nounce “Business Letter Prac-
tice,” a new book on business
letter writing by John B.
Opdycke, author of “The Eng-
lish of Commerce” and many
other texts on English and
business subjects. The book
is of particular interest to
all who are in any way
brought into touch with the
business letter, and it will be
found especially valuable by
those who have to teach,
compose, or dictate commercial
communications of any kind.
Among other distinguishing
features of the book are: Up-
wards of four hundred illustra-
tive letters; the treatment of
all business letter writing strict-
ly from the sales angle; a busi-
ness letter lexicon of approxi-
mately one thousand words; a
collection of interesting period-
ical articles on business letter
writing; and an introductory
symposium on the business let-
ter by four notable captains of
American enterprise. The book
is comprehensive, and summar-
izes in readable manner the
achievements of the better let-
ter movement to date.

Tue FiesT step in acquiring
wealth is the consciousness of
poverty, and that is why poor
boys are so much more apt to
be money makers than the sons
of the wealthy.

BANKING AUTHORS

RUSSE L F. PRUDDEN

MR. PRUDDEN was born in Lockport, N. Y., and
obtained his preliminary banking experience in the
Niagara County National Bank of that city. In 1916
he was graduated from the Wharton School of Finance
and Commerce of the University of Pennsylvania, with
the degree of Bachelor of Science in Economics. He
then became connected with the National City Company
as a correspondent, in their Philadelphia office. Shortly
after the United States entered the war, Mr. Prudden
joined the Naval Reserve Force and later received the
rank of Ensign. Upon release from active duty in the
summer of 1919 he joined the credit department of the
Chemical National Bank of New York where he remained
until recently when the sudden death of his father
necessitated his retiring from banking temporarily.

Mr. Prudden is the author of a number of banking
articles which have appeared in several of the financial
magazines as well as in THE Bankers MacaziNe. His
book “The Bank Credit Investigator” which will be pub-
lished shortly, will be the first to appear devoted ex-
clusively to the work and training of this important
group in the banking fleld.
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be minimized in the influence it
exerts in the life of an individ-
ual. It lies within the power of
every person to develop the
qualities that will stifle intol-
erance and antagonism to such
a point that they may be made
notable to their friends and
have the kindly, generous and
friendly atmosphere of person-
ality that would not only ren-
der their individual duties a

pleasure, but will establish -

them in a high place in the
affection of their acquaintances.

Fourth — appearance: Ap-
pearance is a matter so per-
sonal that it is difficult to es-
tablish rules that apply equally
to any number of people. While
it may be easy for the person
of means to give a pleasing ap-
pearance in his dress, it is pos-
sible for a person of very lim-
ited means to so dress that
their clothes will claim for
themselves no special attention,
and this, after all, is the ulli-
mate aim of all well-dressed
persons.

In conclusion, in my opinion, -

we should all be reminded that
we shall be judged not only by
the company that we keep, but
the company that keeps us, so
that the pursuit of a successful
career in the banking business
should be founded on the honest
pursuit of unwavering devotion
to the institution by which we
are employed, and a full and
complete development of the at-
tributes that we possess, min-
imizing those that in no way
contribute to our success, and
enlarging upon those that are
stepping stones to further prog-
ress.

I would also like to emphasize
again the feeling that, as a
class, bank clerks do not exist.
They are merely in that posi-
tion as a training to higher re-
sponsibilities, and the oppor-
tunity to grasp those higher re-
sponsibilities rests entirely with
the man or woman who may be
for the time being employed as
a bank clerk.

BANK
LETTERS

By W. R. Morehouse
) and
b F. A. Stearns

100
Specimen
Letters

Price $10.00

Letters which will bring new business—will
cause your depositors to increase their balances
—will reopen dead accounts and encourage
despondent savings depositors—will soothe an
angry customer—will win you the friendship of
banks in other cities—letters to fit many situa-
tions in your business life, written by an expert,
after hours of careful thought and planning, and
based on many years' experience. The actual
equivalent of results achieved when you employ
a correspondence expert at five thousand a year.

BANKERS PUBLISHING CO., P. O. Box 657, City
Hall Station, New York.

I enclose $10.00 for a copy of “Bank Letters”. It
is understood that if this book is not satisfactory I
may return it within 10 days and you will refund the
money.

Name
Bank

Address




The first book to appear, e.;'clucively
devoted to the Paying Teller’s and
Related Departments

Paying Teller’s Department

Lecturer at the American Institute of Banking ; formerly in charge of
" educational work, Chase National Bank of New York

IN this book the organization, functionings, routine, forms,

methods and processes of the t‘gmying teller’s department, with
their interrelations, are set forth. Not only are the functions
explained, and the technique described, but also the transactions
out of which conditions arise, which, if not understood and inter-
preted by the raying teller in accordance with banking law and
custom, might involve the bank in a loss.

APARTIAL listing of the table of contents: Organization of
the department, cash reserves and requirements, unit paying-
receiving system, principles of cashing checks, legal and illegal
irregularities of checks, certifications, stop-payments, alterations,
forgeries, sources of money supply, currency shipments, money-
counting, devices for protection, etc. One of the most useful
features of the volume is a complete analysis of the various kinds
of United States money, with charts exhibiting the denomination,
denominational portrait, legal tender, redemption qualities an-
security of each. An exposition of the technique of counterfeiting
and raising bills, together with the principles by which counter-
feits and raised bills are detected, will be valuable to clerks
charged with the counting and inspection of money.

THE book will prove useful as a handy manual of reference to
bank officers, paying tellers, assistants and money clerks, who
wish to clarify, crystallize and “check” their knowledge of their
work. To the assistant tellers and other clerks who some day hope
to become paying tellers, it will be well-nigh indispensable. It
should also prove useful to the business man or layman who daily
draws, accepts, deposits or cashes various credit instruments with
little real understanding of what responsibilities continue, or
what protection he has, after he affixes his signature, as maker,
acceptor or indorser. In this connection court decisions are cited.

BANKERS PUBLISHING CO.
P. O. Box 657, City Hall Statlon, New York
I enclose $1.36 for a copy of ‘‘The Paying Teller’'s Department’ by
Glenn G. Munn. It is understood that if this book is not satiafactory
I may return it within 10 days and you will refund the money.

Name

Bank

Address

—
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Books That May Interest
You

IN A 1ETTER written to the
Publishers Weekly a man who
was confined at home for many
weeks because of an accident
told of having been asked by a
friend what he was reading.
As the writer believed that oth-
ers might be interested in his
list of books, he gave it, and we
are reprinting it here.

Tastes vary, and the reader
may not have chosen some of
those listed, but it is interesting
to know what others like. If
you are led to read any of the
books with which you may not
be acquainted, they may stand
a chance of becoming your fa-
vorites, too.

Incidentally, the writer said
that the newspaper got very
short shift—five minutes each
day.

The list is:

Shakespeare, “Hamlet” ; Mar-
co Polo, “I'ravels”; Dean Hole,
“Life and I.etters”; Harold
Spender, “Life of Lloyd
George”; John Ruskin, “Prae-
terita,” 8 volumes; W. J. Locke,
“Morals of Marcus Ordeyne”;
Pliny, “Letters”; Alexander Ir-
vine, “God and Tommy At-
kins”; Livy, “History of
Rome”; Augustine Birrell,
“Obiter Dicta,” 2 volumes; Tom
Moore, “Poems Written in Ber-
muda,” “Life of Wedgwood the
Potter”; Sir Walter Scott,
“Quentin Durward”; L. P.
Jacks, “Essays”; Roberts, “No-
blesse Oblige”; Saint Francis of
Assisi, “Hymn to the Sun”;
Anatole France, “The Red
Lily”; Henri Murger, “Bohe-
mians of the Latin Quarter”;
Kingslake, “Eothen”; St. Au-
gustine, “City of God”; Sue-
tonius, “Lives of the Caesars.”

And if that list did not ap-
peal to you, here is another
which Upton Sinclair in “The
Book of Life” has chosen as
thirty-two books which we
should all read before we die:

Mark Twain, “A Connecticut
Yankee in King Arthur's
Court”; Charles D. Stewart,
“The Fugitive Blacksmith”; W.

Clark Russell, “The Wreck of
the Grosvenor”; R. L. Steven-
son, “Treasure Island, Kid-
napped”’; Jack London, “The
Sea Wolf,” “The Call of the
Wild,” “Martin Eden”; Joseph
Conrad, “Youth”; H. G. Wells,
“The War of the Worlds,”
“When the Sleeper Wakes,”
“The Sea Lady,” “The Adven-
tures of Mr. Polly,” “The Food
of the Gods,” “The Island of
Dr. Moreau”; Upton Sinclair,
“The Jungle,” “King Coal,
“Jimmie Higgins,” “100 Per
Cent.” ; Theodore Dreiser, “Sis-
ter Carrie”; George Moore,
“Esther Waters”; “Frank Nor-
ris, “The Octopus”; Brand
Whitlock, “The Turn of the
Balance”; De Foe, “Robinson
Crusoe”; Fielding, “Tom
Jones,” “Jonathan Wild the
Great”; Thackeray, “The Ad-
ventures of Barry Lyndon”;
Marmaduke Pickethall, “The
Adventures of Hadji Baba”;
Blasco Ibanez, “The Fruit of
the Vine”; Frank Harris,
“Montes the Matador”; Fred-
erik van Eeden, “The Quest”;
Tolstoy, “Resurrection.”

@
How Can I Keep My Job ?

THis 18 & momentous personal
problem for every one of us—
how can I keep up with my
job?

In my opinion, the happiest
people are those who just fit
their jobs, and the most suc-
cessful people are those who are
bigger than their jobs.

But the undeniable fact is
that the great mass of us are
smaller than our jobs.

How can we tell whether we
are or not?

Well, we can do so by apply-
ing to ourselves a few test
questions, such as these:—

Am I improving my methods
of work?

Am I active or passive? Am
I finding better ways or am I
in a rut?

Am I learning from lectures,
magazines, or books?

No matter how large your
job is, there are books that can
teach you how to do it better.
And as long as you live you
must continue to be a student.

There is no job too small to
be improved. And there is no
job but what the worker may
be smaller still.

Every worker who does his
job carelessly, wastefully, de-
structively, is smaller than his
job.

Do 1 regard my job as a
task, or as an opportunity?

Am I constantly trying to do
a little bit less or a little bit
more?

This is a great test question,
that applies to every person
alike. It measures your char-
acter as well as your ability.
It comes very near to telling
exactly what sort of person you
are.—The Teller.

Books Received

BOOKKEEPING AND DBusiNess
MaxaceMenT. By Ferdinand
William Risque. Price de-
livered, $2.65.

THirTY PrACTICAL LEssoNs 1N
AnverTisING AND SELLING. By
Guy Richard Hubbart. Price
delivered, $1.15.

THe Business MaN’s Gume To
ApverTising. By A. E. Bull
Price delivered, $.85.

SpecuraTioN. By Thomas T.
Hoyne. Price delivered, $2.65.
Its sound principles and rules
for its practice.

LUNDBERG’S PERPETUAL ACCRUED
INTEREST CALENDAR. By Af-
fred J. Lundberg. Price de-
livered, $7.65. A daily calen-
dar for finding, without com-
putation, the accrued interest
on Liberty bonds, in denom-
inations of $50, $100, $500,
and $1000; $1000 bonds pay-
ing interest semi-annually,
quarterly or annually, on any
day of the month: interest
computed on the basis of 360
days to the year,
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“THERE'S onl thing that'll
T with busmcuymon:hta pnnterlmm‘i“

—Abe Martin

Business Books for Profit and Pleasure

THe AmericaN Library Asso-
ciation has published a twelve-
page booklet which was com-
piled by Miss Ethel Cleland of
the business branch of the In-
dianapolis Public Library. The
introduction is so readable that
we are reprinting it in full for
the benefit of those who may
not have had a chance to see
the booklet.

READING FOR PROFIT AND
PLEASURE

This list of books is not at
all comprehensive of even the
choicest in the fleld of business
literature. It is, rather, a sug-
gestive list, to whet the ap-
petite for more—a sample pack-
age of some of the best lines.
In its compilation particularly
there have been avoided,—text
books, out of date books, books
too new to have had their value
proved, books overfull of un-
baked theories, purely technical
books, too highly specialized
books and, above all, books that
are not read and liked. It is, in
fact, a list of books on general
business and on processes com-
mon to most forms of business
that have been found to be
popular, and deservedly so,
among business men who read.

Read the books in this little
list—and others like them—for
profit. That’s all right. The
more profits in business, the
better.

But read them also for pleas-
ure—the pleasure of seeing how
the other fellow tackles the
problem he shares with you.

Read them for inspiration—

. tricks.

business literature is a vast ex-
perience meeting. Hear some
one tell how he managed to turn
the tide the way he wanted it
to go.

Read them for understand-
ing—whoever helps you under-
stand your fellow wmen—or
yourself for that matter—bet-
ter, ought to be your friend for
life.

Read them for efficiency—
your own and that of those
working for you. Let the psy-
chology professor and the ex-
pert accountant and the statis-
tics field show you their bags of
Ideas in books aren’t
copyrighted, you know.

And above all read them for
breadth and background—no
business, just as no person,
stands or falls alone. By study-
ing business in the large and
being familiar with all its
phases and the work of others,
you will know your own par-
ticular job better.

Read for pleasure, for in-
spiration, for efficiency, for
background and the balance
sheet will show that profit in
dollars and cents is not the
only profit in business books.

Borrow the books at your li-
brary or buy them.

The verse quoted at the head
of this article was also a part
of the introduction to the list
of books which follows. Some
of these books are old friends,
in that they have been recom-
mended many times before but
we believe that only proves
their worthiness.

Miss Cleland has veered away
from the ordinary in the head-
ings of the several groups of
books, and has made them a
bit individual.

A GREAT GAME

Marketing Problems. By M. T.
Copeland.

Distribution viewed as a whole
from producer to consumer.

Men Who Are Making Amer-
ica. By B. L. Forbes.

“History is the essence of in-
numerable blographies.”’—Carlyle.

The Great Game of Business.
By J. G. Frederick.

Sub-title—*its rules, its fascina-
tions, its services and rewards.”

Economics of Retailing. By P.
H. Nystrom. Ed. 2.

The last but not least phase of
distribution to the ultimate con-
sumer.

American Business Methods for
Increasing Production and
Reducing Costs in Factory,
Store and Office. By F. W
Parsons.

A book of practical advice for
practical results.

Romance of Commerce. By H.
G. Selfridge.

An American merchant views
the history of commerce from
earliest times down to the modern
department store in London which
he established on American linea.

SPEEDING UT EFFICIENCY AND

EFFORT

How to Live on Twenty-four
Hours a Day. By Arnold
Bennett.

A well-known novelist gave his
attention to efficlency and pro-
duced this little classic.
Developing Executive Ability.

By E. B. Gowin.

“The average man is ambitious
and wants to get ahead, but he
doesn’'t know how."

Masterful personality. By O.
S. Marden.

One of a long serfes of inspiring
books by this always popular

author.

If I were Twenty-one. By W.
M. Maxwell.
Light and easily read and full

(Continuved on page 3)
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“The Romance and Tragedy of Banking”

AT A BANQUET given by the
District of Columbia Bankers
Association, Thomas P. Kane,
Deputy Comptroller of the
Currency, sat next to a Justice
of the Court of Appeals of the
District. During the course of
the evening the conversation
drifted to the subject of prob-
lems that confront the Comp-
troller of the Currency in the
supervision of the national
banks, some of which Mr. Kane
related to the Justice, who
thought them so very interest-
ing and entertaining as to sug-
gest that one who has been
connected with the Comptrol-
ler’s office in an administrative
capacity as long as he has,
must know of many incidents
similar to those related, which,
if assembled in book form
would make a most inleresting
volume.

Although Mr. Kane has
passed the age for retirement
from the Government service,
and his duties as Deputy Comp-
troller are of a very exacling
and confining nature, he found
time during his leisure mo-
ments to follow the suggestion
of the Justice, and write an
exceedingly interesting book of
about 600 pages, which con-
tains many problems and in-
cidents of a varied nature in
the history of the Comptroller’s
office, from the date of its or-
ganization in 1868, to the pres-
ent time.

The book is written in nar-
rative form and has just been
published by the Bankers Pub-
lishing Company of New York
under the title of “The Romance
and Tragedy of Banking”.

It covers the history of all
large, important and sensational

national bank failures, em-
bezzlements, defalcations, rob-
beries, etc., such for instance
as the Fidelity National Bank
of Cincinnati, the result of
Harper’s attempted corner of
the Chicago wheat market, the
wrecking of the Oberlin Na-
tional Bank by the celebrated
Cassie L. Chadwick by use of
notes bearing the forged signa-
ture of Andrew Carnegie, with
photostat copies of the notes
and fictitious agreements.

The question of branch bank-
ing which recently has received
such widespread discussion, pro
and con, by bank officials, state
and national, and by financial
journals, is discussed, and some
of the reasons are stated which
induced Comptroller Crissinger
to take such a radicai departure
from the position on this im-
portant question which the
Comptroller’s office has main-
tained without exception from
the beginning of the national
banking system to the close of
the administration of his imme-
diate predecessor.

The proposed abolition of the
office of the Comptroller of the
Currency, which was so per-

sistently agitated during the
administration of Mr. Williams,
and which is said now to be
only slumbering while awaiting
a more favorable opportunity
for its revival, and the transfer
of the duties and functions of
the Comptroller to the Federal
Reserve Board and supervision
of National Bank Examiners
to the Federal Reserve Banks,
are strongly combatted and the
evil and dangerous effects that
would inevitably result from
such a change are vigorously
pointed out.

The principal rcasons ad-
vanced by those who favor this
proposition are stated to be
economy and more effective and
efficient administration. It has
been contended that the work
of the Comptroller’s office is
an unnecessary and expensive
duplication of that of the Fed-
eral Reserve Board and of the
Federal Reserve Banks.

In disproof of this contention
the organization and nature of
the duties of each bureau are
clearly set forth in detail and
it is shown that there is no
duplication of work by either
bureau and that the Comp-
troller’s office is much more

(Continued on page 3)

\/ HEN a touch of frost creeps in the air

And the northwind’s roaring bugles blare;
When the long, gray evenings gather down
From the hills that shadow the walled-in town;
When the dripping eaves in a bleak refrain
Chant the wail of a winter’s rain,

Oh, where is the poet left to sing
A song of dream in the land of Spring?
A song of dream that may compare
To a pipe—a book—and an easy chair?
From “Soxos or THE STALWART,” a Book of Verse
By GraxTLAND Ricr






