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Safeguarding Your Loans
Increasing Your Profits-

I F your Bank held first secu-
rityon your borrowing custom-
ers’ inventories and controlled
the proceeds oftheir sales .

Would not your position be more
secure, and on such a basis could
you not extend larger credits, or
take on new borrowing accounts,
thus creating greater earning power
for your Bank?

t hrough our field warehousing
operations we can place you in
just that position regardless of
the location or description
of the borrower’s inventory.

We are experienced, extensive and responsible operators of
““Field Warehouses% and invite your enquiries regarding
our proven method of converting borrowers' inventories into

SOUND BANKING COLLATERAL.

ST. PAUL TERMINAL WAREHOUSE CO.

ST. PAUL, MINNESOTA

MINNEAPOLIS DETROIT MILWAUKEE
618 Washington Avenue North 1203 Nat'l Bank Bldg. 1330 First Wisconsin Nat'l Bank Bldg.
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As Brokers

We Buy and Sell

FHA 100 Per Cent Government Insured
5 Per Cent First Mortgages

67 Wall Street NEW YORK CITY

246 different FHA Mortgages on our current offering sheet

GUY A. NELSON COMPANY

FHA INSURED FIRST MORTGAGES INVESTMENT SECURITIES
133 South Seventh Street Atlantic 5595 Minneapolis
MEMBERS NATIONAL FHA INSURED MORTGAGE MARKET PLACE
“Builders of Sound Investment Portfolios”

Serving[ the Great Northwest

Every Week for More Than 36 years

JP VERY week for a quarter of a century, and more than ten

years more, this old-established journal, “The Financial
Weekly of the West,” has served Bankers and Business Men
with a weekly news service that stands out in a class by itself.
And Commercial West is happy to count among its host of
regular readers many influential executives who have been
subscribers all that time. They know, as do the thousands of
others, that Commercial West gives them just the news they
want, the way they want it, and promptly every week while
it is news. They read Commercial West regularly and rely
upon it. And advertisers know that such keen reader interest
means enhanced value for their advertising.

The Weekly
News Magazine
of Finance

o Iy Commercial W est
RAND TOWER < MINNEAPOLIS
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STANDARD Oil Co. (Indiana) execu-
tives, whether in the Minneapolis division
office, at headquarters in Chicago, or else-
where, make it their business definitely
to try to see all representatives who call
upon them, just the same as they would
like to have their salesmen received when
making their calls. As we have pointed
out heretofore, it very seldom is the
large institution whose executives dodge
sales representatives, or are curt and
“smart” if an augience*is accorded.

A NEW ERIN is in the making.
South Dakota’s legislature has passed
a bill appropriating $5,000 for rattle-
snake eradication.

* *

TWIN CITIES are lined up with a na-
tion-wide survey just completed by the
Mortgage Bankers Association of Amer-
ica showing that average interest rates
for mortgage money now are 5-5%-6 per
cent, with mortgage loans volume mov-
ing faster than at any time in the past
decade. . .

CONTINUED increase in business
activity, says the National Industrial
Conference Board, as between 1933
and 1936, will bring on a general
labor shortage jin 1940.

DETROIT LAKES has proved again
that winter sports carnivals are a fine in-
vestment. The city was host to 5,000 who
jammed their way into its environs a
couple of weeks ago, spent their money
liberally, saw Secretary Dan Nelson of
the Civic and Commerce Association
crown the queen, witnessed the Paul Bun-
yan-like prodigies of Joe Leitheiser, the
woodchopping champ, and had a good
time generally. .

EVER WONDER where the mint
comes from that goes in gum and
certain trapped drinks popular among
Southern colonels, suh? Most of it is
grown in Oregon and Washington
where 111,000 pounds of spearmint
oil were producgd in 1936.

AFTER READING a bit of publicity
just sent out by the Illinois Central Line
one certainly feels like grabbing that fast
Floridan for the South. For instance:
(quote) A few days of warm sunshine,
the feel of a golf club in your hand, morn-
ing dip in the sparkling ocean, jerk of a
giant swordfish on your line . . . (un-
quote) There ought to be a law—or some-
thing. . *

HERE'S SOMETHING for the
book: The food industry has de-
veloped from the holme to interests
now including 6,000,000 farmers, 75,-
000 fishermen, 40,000 manufacturing
establishments, 45,000 wholesalers
and 500,000 retailers.

DID you

KNOW?

. . . that the new lower electric rate en-

ables you to add electric refrigeration,

electric cooking, and electric water heat-

ing, to your home . .

. .and bring your

electric rate down to around 2 cents per

kilowatt-hour?

Full information concerning this new

rate will gladly be furnished upon re-

quest.

pany.

Northern States Power Com-

EleCtrify your home

DESPITE the fact it has in Homestake
the world’s greatest continuously produc-
ing gold mine South Dakota’'s operations
have fallen behind other gold mining
areas because of that state’s 1935 gold
ore tax. The heavy burden prevents small
mines, it is stated, from operating at sat-
isfactory profit. .

WHEN you munch your popcorn these
days be glad you have some to munch and
are not paying more for it than you are.
The crop was decimated by drouth in
1936, only 35,409,000 pounds being har-
vested against 80,047,000 in 1935. There
was a fair crop in Minnesota, but the
other large producing states — lowa,
South Dakota, Wisconsin, Nebraska, Illi-

nois and Kansas turned in less than half
a crop. Average ear corn farm price in
1936 was $2.81 per 100 pounds compared
with $2.28 the year befgre.

TIRED of the cost of feeding
vagrants and other minor offenders
at its workhouse Sioux Falls has
gone back to the stone pile, as has all
of Minnehaha county. It is hoped the
precedent of making little ones out of
big ones will cause these offenders to
give the county a wide berth.

HOW ABOUT sharpening the garden
rake, shining the golf clubs and getting
ready for what's coming to us most any
day now?
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Sixth Annual Northwest Combined Build-
ers Show, Home Beautiful Exposi-
tion and Flower Show, at Minne-

APONIS ..o Mar. 8-13
FHA Hearing, at Hotel Radisson, Minne-
APOLIS......oeiiiiiii Mar. 9

Midwest Conference on Agriculture, Indus-
try and Science, at Omaha...... Mar. 9-10

Northwest Farm Managers Association, at

Fargo ...cccccoeveiiiicee e Mar. 9-11
FHA Hearing, at Spalding Hotel, Du-
Tuth....ooo Mar. 10
South Dakota Retail Lumbermens Associa-
tion, at Sioux Falls............ccccccceeennee. Mar.10-n
Meeker County Bankers Association
(Minnesota) at Litchfield Mar. n

leiais Week

Annual Spring Conference, A. B. A. Sav-
ings Division, at New York ...Mar. 11-12
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The Business Picture

An encouraging Sign in the Northwest, anomal-
ous as it may seem, is recent gradual shrinkage in
bank deposits, as shown by weekly Commercial
W est indices. Evidently they are going into industry
and business. The picture this week:

Feb. 28 Feb. 17
Bank debits* (9th district)............. $130,858,000  $139,637,000
Feb. 24 Feb. 17
Bank deposits** (9th district)... .$504,000,000 $506,000,000
Bank loans (9th district)............... 163,000,000 163,000,000
Bank Clearings—
March 3 Feb. 24
Minneapolis......ccoeorncvincieneenn. $ 12,210,076 $ 9,452,138
St. Paul ..o 4,927,142 4,133,118
March 3 Feb. 24
Average 30 industrial stocks.......... 192.76 187.35
March 3 Feb. 24

Commercial paper rate........cccee.. % % %%

*Bank debits cover reports from 17 selected cities, including Minneapolis,
St. Paul and Duluth.

**Bank deposits and bank loans are reported only for Twin Cities,
Duluth, Fargo, Sioux Falls, Helena, Great Falls, La Crosse.

Something to Think About

There is something to think about in the em-
phatic 1936 increase in the use of electric current
for power and light. Figures just furnished by the
Edison Institute show the output to have been 107,-
035.740.000 kilowatt hours. This compares with 90,-
277,000,000 in the great 1929 year and with 93,420,-
266.000
its feet again.

Certainly a considerable part of the increase was
due to improvement in business conditions, more
power for more wheels, more light in business places
and homes.

But it is quite evident these factors did not ac-
count for more than a part of the great increase.
What, then, did account for it?

Executives of light and power public utilities prob-
ably have the right answer. They say development
of new machines utilizing the electric current had a
lot to do with the increase, notably the electric re-
frigerator, now so common in our homes. Increased
gold mining activity has added largely to the use of
electricity for operation of modern dredging ma-
chines, tunneling, smelting, etc. So has the spread of
irrigation in dry sections of the country.

More and more, it becomes evident, is electricity
growing as an absolute essential of our industrial
progress and our home life.

Witness, for instance, the situation in which some
Twin Cities homes found themselves the past few

6

days because of strike interference with the current.
Imagine what that outlook would be if all home and
industrial current’ were stopped for any length of
time. We of this modern age would scarcely know
how to get along.

Long and Short of Legislatures

South Dakota's legislature was scheduled to
wind up its 1937 session this Friday. It operates 60
days and, because of its short life, saves taxpayers
a lot of money. That does not mean, however, that it
cannot crowd a great deal of legislation, good and
bad, into its 60 working days, true also of any legis-
lative session. Minnesota, on the other hand, has a
90-day session. Wisconsin meets on and on until its
major jobs are worked out, like Congress. lowa has
a long session but North Dakota’s is short, and so is
Montana’s.

Chief argument for a short session appears to lie
in the economy motif. By and large a legislature will
handle about so many bills, disposing one way or
another of the grist each legislator has. The short
session calls for less filibustering, quicker action on
major measures.

In both long and short sessions there always is the
jam in the closing hours when tricky legislation is

likely to be enacted without due thought having been
given to the consequences, and when some really

in 1935 when the country began getting onconstructive bills go into the waste basket.

Taxpayers in many states are favoring the unit
legislature—one assembly form—reducing the num-
ber of legislators materially. That cuts costs even
more than the short session. The plan is proposed for
Minnesota and may be reached at this session.

Constructive Bank Legislation

The soundest definition of constructive bank leg-
islation we have heard for some time was that pro-
pounded in the address of R, G. Wood, chairman of
the legislative committee of the Wisconsin Bankers
Association, read at the Washington's Birthday
meeting of Northwestern Wisconsin’s Group One.

“The type of legislation we unanimously approve,”
wrote Mr. Wood in the address, “is that which prop-
erly guards the interests of the bank, the depositor
and the borrower. Any law which benefits the one at
the expense of the other is not in keeping with the
aims of our association.”

Need more be said, either for bank laws or the
legislative objective of the Wisconsin association.

Unfortunately, however, few legislative minds
seem able to grasp the full significance of this posi-
tion on bank legislation, subscribed to, it may be
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said, by banking in general, as it would be by the
public were it better informed on the matter.

Instead we have constantly the spectacle of legis-
lators presenting measures for “protection” of de-
positors, cutting interest rates for “protection” of
borrowers but, when it comes to banking, restricting
it in the operation of its business.

Banking is a business which no one can get along
without, satisfactorily. Let’s be fair to all concerned
when we are setting up laws relating to it

Albert Lea Steps to the Front

Some weeks ago Commercial West, in referring
to the annual Forum dinner at Faribault, at which
demonstration was made of the industrial progress
of that city, pointed out the fine example the city set
for other enterprising communities of the North-
west, urging that more of them make more of their
industrial opportunities in order that the public
might realize more fully the importance of the
Northwest from an industrial viewpoint.

Now comes Albert Lea with a fine three-day ex-
hibition of its industrial products, headed by the
American Gas Machine Co. and the Wilson Packing
Co. Albert Lea also started its demonstration with a
dinner, well attended by Twin Cities business and
civic leaders.

As an industrial city Albert Lea has shown re-
markable growth in recent years and it is to be com-
mended for the energetic and constructive manner
in which it is presenting its progress to the public.

Such demonstrations may well result in attracting
industries to the smaller cities, particularly those
manufacturing products most saleable in this region
from raw material produced here, an objective to
which we all subscribe heartily.

veity-Tmloms Acp

From the Commercial West, March 9, 1912

John T. Gold, prominent Big Stone City, S. D., banker and
farmer, died in a Redfield sanatorium. He was pre3|dent Gold
Co. State Bank, Big Stone City; president Albee State, Albee,
S. D.; vice president Marietta State, Marietta, Minn. . . . New
officers of the Minneapolis Stock Exchange are J. L. Root, Min-
neapolis Trust Co., president; George P. Case, Piper, Johnson &
Case, vice pre5|dent E. T. Chapman, Stevens Chapman & Co.;
Burt Winter, Union Investment Co.; W. A. Thomas, W. A
Thomas & Co., were named governors Almost every county
on North Dakota’s Missouri river slope will make provisions
this year for farmers in need of seed grain; total purchases
will run around $750,000 ... A national committee of invest-
ment bankers—first of its kind ever formed—has been created
under the lead of Chicago bond dealers; E. M. Stevens,
Stevens, Chapman & Co., Minneapolis, is one member .
Columbian Stock Farm, Austin, Minn., one of the best in the
state, was sold by J. J. Furlong Austm to Henry Hartmenn,
Hartley, lowa, for about $125 an acre . . . Gross bonded in-
debtedness of the city of Minneapolis, after sale of a new
$1,175,000 issue, will exceed $18,000,000; the city has $3,917,-
421 in the sinking fund . . . Granite Falls Bank, Granite Falls,
Minn., plans erection of a new building . . . Will A. Campbell,
secretary Northwestern Development League, and John D.
Deets, South Dakota commissioner of immigration, addressed
the Aberdeen Commercial Club on the necessity of organizing
a movement to divert immigration from Canada to North-
western states . . . Harry J. Tremain, part owner Willard
hotel, St. Paul, until a week ago manager Radisson hotel,
Minneapolis, has been elected secretary Minneapolis Commer-
cial Club.

SATURDAY,

MARCH 6, 1937

B.&BUtS

By The Sharpshooter

I GOT A RATHER unusual reaction the other day
while talking with a life insurance underwriter.

First off he told me something | did not know. |
doubt if few people do know it. It was that between
the time the 1929 depression hit us and the fall of
1934, when confidence began to return timidly and
business began to pick up tentatively, $20,000,000,-
000 in life insurance policies were dropped.

That's a lot of business for any business to lose,
even though it didn't make much of a dent in the
total of life insurance in force, estimated at the year-
end by the Life Insurance Presidents Convention at
$104,500,000,000.

The interesting thing about this matter of the can-
cellation of so large a block of life insurance policies
in the early part of the depression is focussed on two
factors, namely:

In the fat years leading up to the 1929 crash every-
body had money—plenty of it. Selling a life insur-
ance policy, especially those running into the hun-
dreds of thousands and millions, was easy. As a mat-
ter of fact, many of the largest policies walked right
into the offices of the insurance companies. Men with
a lot of money, casting about for a place to put it
where it would begin working, decided on life insur-
ance estates, enlargement of their programs, all very
good reasoning.

There is no safer field for investment than life in-
surance, particularly in the matter of building up
estates, either to be enjoyed by the insured later in
his life or for the purpose of protecting the family
after the insured has passed on. So many, many mil-
lions went into policies of that nature.

Then came the depression. That was factor No. 2.
Suddenly many of these men found their money and
their means of making money swept from them.
They could not keep up the high premiums on their
policies, had to drop them. That accounts for the loss.

Then times began to pick up. Some of these same
men began making money again. No small part of
the increase in life insurance sold in the last couple
of years came from the men who had dropped their
policies. They didn't buy as heavily but they bought
and are buying, although they have grown older and
their premiums now are larger. They are casting an
anchor to windward which will tide them over any
future hard going. They are wise in their generation.

Their example is being followed by many, many
men who never before had thought of life insurance
as an estate builder.

Life insurance underwriters tell me, as a matter
of fact, that it is easier now to sell life insurance to
thinking men than ever before. One Minneapolis
agent this week told me had just closed two such pol-
icies; one for $100,000, the other for $150,000

Here is something for other lines of business to
think about, too. There is plenty of money becoming
available, it would appear, for the expansion of
legitimate enterprise.
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How Banks o the Northwest Are Faring

at H nds oi Legislators

BANKING, as usual, was and
still is, for that matter, the target
of a great many bills introduced in
legislatures of Northwest states
during their sessions this year.

While some legislatures are clos-
ing up shop, others will continue
grinding for some time, Minnesota,
Wisconsin and lowa, notably, more
banking bills probably will bob up.

In any resume of banking legislation
consideration must be given to the fact
that positions of bills may change over
night. It is not practical, therefore, in
this discussion of bills affecting banks to
go much beyond the momentary status of
some of the more important ones.

Running true to form a majority of the
bills introduced are restrictive. Legis-
lators, with little or no knowledge of the
banking business, introduce measures to
satisfy ideas of constituents, or alto-
gether too often, in line with their own
ideas and notions. Many of these are
fanciful, some downright prejudicial to
banking, most of them without due
thought having been given to their reper-
cussions, effects that might deprive many
communities of banking service, drive
some banks out of business.

It is unfortunate that banks appear to
be singled out for so much attention by
legislators, much of it inimical to the
best interests of the public as well as of
the banks.

Almost any bill affecting industry,
agriculture and business finds a target
also in banking. Among these may be
enumerated, taxes, interest manipulation,
mortgage foreclosure extensions, refund-
ing plans, all moratoriums, expansion of
the operations of competing capital and
organizations engaging to an extent in
the banking business. All bankers in all
states have their troubles and are wor-
ried by such miscellaneous legislation as
well as by that aimed directly at them.

Minnesota

In Minnesota there are a number of
bills affecting banking but two of them
are outstanding as being particularly op-
posed to banking's best interests. One of
them, H. F. 588, as heretofore pointed out
by Commercial West, would make banks
collectors of the state’'s moneys and
credits tax. The state professes not to
have had much success in locating this
somewhat phantomlike source of revenue.
Primary effect of such a law, stated by
depositors themselves, would be their
withdrawal of their deposits, the placing
of them in Postal Savings, investment of

their funds in other fields—or taking
their chance of losing their money by hid-
ing it away in sock and coffee pot. It
seems unlikely that such a provision will
ever become law.

The other extremely bad bill is that
proposing reduction of the legal interest
rate from 6 to 4 per cent and the con-
tract rate from 8 to 6 per cent. But this
situation brightened somewhat Wednes-
day when the banking committee of the
House adopted an amendment to allow
8 per cent on loans up to $500, and 7 per
cent on loans over $500. The only oppo-
sition to the amendment was voiced by
Rep. Edward Haugen of Milan, author of
the bill. On the other hand those speak-
ing in defense of bankers' interests in-
cluded Banking Commissioner Beery,
Oluf Gandrud, William Duncan, Frank P.
Powers, James H. Hogan, Ben DuBois.

March 1 the Minnesota Legislature
adopted a joint resolution memorializing
Congress “to so amend Section 5219 R.S.
U.S. that the states may tax the shares
of national banks upon the ad valorem
basis with no other limitation thereof ex-
cept that the rate be not greater than the
rate imposed upon the shares of state
banks.”

Another bill would expand operations
of credit unions, now held to be actual
competitors of savings banks. They make
loans to members, many have built up
large surpluses. Bankers hold further
liberalization will bring them more
sharply into competition with banks. The
Minnesota banking department advises
Commercial West, however, that the bill
is intended only to clarify certain sections
of the law and that loans will be con-
fined to members only.

Wisconsin

Some of the measures before the Wis-
consin legislature in which bankers are
particularly interested are:

A regulatory firearms act which
would require the state to conform to a
national standard.

The budget bill decreasing the state’s
appropriation for the banking commission
from $50,000 plus fees to $42,000 plus
fees, with proviso that an additional
$7,500 may be supplied upon proof of
need.

The measure placing all employes under
the workmen’s compensation act except
farmers and requiring an employer to file
application for exemption, whereas under
the present form an employer may elect
to come under the law. If the law is
passed, banks, of course, will have to
make application for exemption.

Other bills are death penalty for Kid-
napping . . . increasing the penalty for
bank fraud by an officer or employe to 15
years . . . mortgage moratoriums pro-
posed . creation of an emergency
farmer loan, agency by the state .. . void-
ing mortgages after 30 years unless there
is extension record.

lowa

Plenty of bills have appeared in the
lowa session, mostly bad for banking. An
outstanding measure is that introduced
by Sen. Edward Breen of Fort Dodge pro-
viding for the establishment of cooper-
ative community credit banks in towns of
less than 2,500 population. The banks
would be set up along the lines of build-
ing and loan associations and would sup-
ply some 400 towns with banking serv-
ice. They would have to apply to the state
banking department for charters and
would be under its supervision. lowa
banks now are authorized to establish of-
fices in towns needing banking service
and it is asserted are filling needs as they
arise.

Another bill was ready for introduction
this week, states a report to Commercial
West, providing institution of “rural
credit banks” in communities of 1,000 and
less that do not have banking facilities.
There are about 444 of these in lowa, of
which number 133 now have bank offices
supplied by adjacent banks. The pro-
posed rural credit banks would provide
general banking facilities for its share-
holding members and depositors and
would be instituted on a cooperative
basis, according to terms of the bill.

South Dakota

A large grist went through the mill in
South Dakota which closed its session
this Friday. Among some of the more im-
portant were:

Abolishing the state department of jus-
tice, created in 1935, which has been do-
ing good work in preventing bank raids
and helping apprehend bandits . . . death
penalty for kidnaping and murder . . .
providing that crop mortgages shall be
taken to secure only rental or purchase
price of the premises . . . requiring mail-
ing of real estate foreclosure mortgages

. issuing of state baby bonds . . . de-
fining lotteries to include theater “bank
nights” . . . prohibiting levy of deficiency
judgments.

Montana

Montana bankers were confronted with

a big grist of bad bills but advice to Com-

mercial West this week is that most of
(Continued on page 19)
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New Hamm Brewing Co. office building being erected in St. Paul

Northwest Industries Hear Call of Spring

M any Firms Busy With Expansion

for

Northwest industries have
awakened with the breakup of win-
ter and the approach of spring.

Despite strikes and the prospects
of strikes and legislators seeking
more revenue in new taxes and
present tax increases, expansion
has been started by many firms, is
in prospect by others.

Some concerns which could locate else-
where to advantage still are threatening
to leave Minnesota, should they deem the
tax burden growing confiscatory, or are
withholding development, but, taking the
Northwest as a whole, faith of its indus-
tries in the region is being demonstrated
by appropriations for new buildings and
equipment that will place them in posi-
tion to cash in on the 1937 business ad-
vance.

Were it not for inimical legislation, in-
cluding burdensome tax increases, there
would be far greater industrial expansion
at this time. That is particularly true in
Minnesota where industry has been made
the target of proposed income tax boosts
widely declaimed as confiscatory.

Threats to remove from the state are
no idle talk, either. This was proved
Tuesday when, after the house of the leg-
islature passed the income tax bill, exec-
utives of the Minneapolis-Honeywell Reg-
ulator Co. stopped all work on the $200,-
000 addition it is building at its plant,
laid off some 200 workmen and stated if
the income tax as passed by the house
becomes law it is doubtful if it will com-

1937 Business Advance

plete the addition, may transfer that con-
struction to some other of the states in
which it has plants.

It will be remembered that a couple of
years ago the board of Minneapolis-
Honeywell was reported as having-
adopted a resolution to remove from Min-
neapolis if inimical legislation, enforce-
ment of the obsolete capital setup valua-
tion tax was enforced and the strike sit-
uation continued in its then virulent
form. Executives refused to be quoted on
that point this week, but off the record
reports are the resolution may be recalled
and acted upon if conditions unfavorable
to the company’s best interests continue
to pile up.

Dayton’s Plans Expansion

The Dayton Co., operating the Dayton
Department Store in Minneapolis, may
engage soon in a large-scale expansion
program which will enlarge materially
the merchandising floor space of the firm.
Bids were to be received this Friday on
the construction proposals. Whether the
expansion will be undertaken at once,
however, has not been decided as yet.

Plans on which bids were asked pro-
vide for the addition of four more floors
to the Eighth and Nicollet part of the
building, extending about half way up
the block facing Nicollet from Eighth
street, and for the construction of an ad-
ditional six stories on the garage build-
ing facing Eighth street between Nicollet
and Hennepin. The garage addition will
be opened into the main store building
and the seventh, eighth, ninth and tenth
floors will be devoted to the regular mer-

chandising business of the company, as
will, of course, the four floors to be added
on the Nicollet side of the building.

The company decided to receive bids
for the construction at this time in order
to have them based upon current prices
for structural steel, scheduled to be ad-
vanced soon. Total cost of the new con-
struction, of course, is not now available
but, as matters stand, it involves the
largest major construction venture thus
far considered for this year in Minne-
apolis.

Officers of the Pillsbury Flour Mills Co.
—the Pillsburys, themselves, all being
out of town—authorized Commercial
W est this week to deny emphatically the
rumor that Minneapolis mills will be
closed down because of the general strike
situation that has existed in Minneapolis
for so many months.

“There is absolutely nothing to it,”
stated one of the vice presidents. “It may
have grown out of plans we now have
under way for expansion of our operat-
ing, distributing and storage facilities at
Springfield, 111 Our plants in the South-
west, at Atchison, Kan., and Enid, Okla.,
lead naturally into Springfield. For that
reason we are increasing our flour mill-
ing production capacity at Springfield
4,000 barrels a day, which will bring the
maximum there to 7,800 barrels per day.

“Our maximum in Minneapolis is 8,000
barrels a day, that in Buffalo 10,000. In
Addition we operate mills in Oregon for
West Coast and Oriental trade.

“To say that we would close down our
Minneapolis mills, in the heart of the
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Homestake gold mining operations in South Dakota’s Black Hills

spring wheat area, noted for the excel-

lent quality of its hard spring wheat
flour, is absurd. We have no such thought
in mind.”

Hamm Brewing Co. in St. Paul is en-
gaged in a $2,500,000 building and im-
provement program. The picture on page
nine shows construction now under way
of a new office building as part of the
program. This structure will be two
stories with full basement.

Minnesota Mining & Manufacturing
Co., St. Paul, has a $1,000,000 plant and
equipment expansion in mind. Executives
were quoted recently, however, as telling
the House legislative committee at a hear-
ing on proposed increases in the state in-
come tax, that the question whether the
improvements are made in St. Paul or in
the East, where the company also has
plants, will depend upon whether taxes of
the state are made higher than the com-
pany feels it should pay. This is one of
the firms asserting its headquarters plant
could be operated more advantageously in
other states.

Albert Lea has an industrial building
boom. Increase in its business has neces-
sitated expansion of the plant of the
American Gas Machine Co., fast growing
to be one of the nation’s major industries
of its type. The Wilson Packing Co. plant
is being doubled in size and capacity at
a cost of nearly $1,000,000.

Hundreds Visit Albert Lea

Proud of its industrial products, several
of which have world-wide distribution,
Albert Lea this week on Monday, Tues-
day and Wednesday, put on its third an-
nual Industrial Show, opening with a din-
ner Monday evening attended by Twin
City delegations of business leaders and
others from adjoining cities, at which
Edward F. Flynn of the Great Northern
was guest speaker.

Exhibits of Albert Lea’s industries were
on display for the three days in the mu-
nicipal auditorium and attracted hundreds
of visitors. George V. Chamberlain was

general chairman. Others helping put on
the show were Mayor Edgar L. Hayek,
Einar Gulbrandson, H. W. Eastwood, E.
R. Evans, S. O. Simonson, A. M. Skinner.
C. S. Broadston, Carl Jacobson and L. H.
Peterson.
Lehigh Doubling Capacity
Lehigh Briqueting Co., located at
Lehigh, a little town about four miles
east of Dickinson, N. D., is doubling its
capacity at a cost of $370,000. While the
manufacture of briquets from the coal of
its lignite mines still will continue to be
the foundation of its business, present
expansion of the company, now about 95
per cent completed, is pointed toward
development of lignite by-products for
which the upward swing of business is
developing strong market demand.

Lignite is a heavy carrier of oils
largely employed in various chemical and
plastic products, chief of which is car-
bolic acid, aside from its usual usage,
now largely employed in the manufacture
of bakelite. Tar derivatives also are ob-
tained in considerable quantities and used
universally by industry. There are sev-
eral other derivatives of the oils suitable
for general commercial use. These, it is
felt by President L. M. Baird and other
company executives, eventually may
prove far more valuable than the briquet
products, leading to general utilization of
the billions of tons of lignite in North
Dakota and South Dakota.

Included in the Lehigh development is
an entirely new carbonizer, new briquet-
ing machinery, new electric generator,
fluxer and additional equipment for the
refining of the lignite oils, one being a
new, costly electric oil precipitator. The
mine at Lehigh is being completely elec-
trified, including locomotives, an under-
cutter and coal loaders, this latter de-
velopment costing $20,000 alone. In addi-
tion a new side track is being con-
structed and new storage and cooling
bunkers erected. General contract for the
expansion is held by the Wm. Bros Boiler
& Manufacturing Co., Minneapolis. An-
nual briqueting capacity of the plant has

been 20,000 tons. Capacity is being in-
creased to 45,000 tons.

The United States government has de-
cided to go ahead with construction of a
federal prison at Sandstone, Minn., to
run several millions of dollars in cost.
Bids will be received at the United States
Treasury Department March 16. Plans of
the government have been changed. Uncle
Sam purchased and owns 3,000 acres for
its prison site at Sandstone. First it was
intended to make of this an experiment.
Prisoners were to be employed in farm-
ing. That idea, it is said, has been aban-
doned. Now it will be a prison only, but
it will be for detention of minor offend-
ers, more for the purpose of rehabilita-
tion than punishment.

Homestake gold mine in the Black Hills
of South Dakota is not at the moment
contemplating additional shafts or new
construction of consequence and has dis-
continued prospecting activities, states
Guy N. Bjorge, general manager, because
of the boost in the ore tax from 4 to 6
per cent just enacted by the legislature.
Because of its great Homestake mine and
several lesser ones South Dakota ranks
second in world production of gold. As
the picture on this page illustrates the
Homestake operates on a vast scale, with
its own railroad to haul the ore from the
hills in the background where its mines
are located, has had to construct bridges,
establish smelters, and has built a verit-
able little city on its mining property.

Frank Strain Quits

Frank R. Strain, South Dakota’s state
banking superintendent the past three-
and-a-half years, resigned that post Wed-
nesday to become affiliated with FDIC
(C. W., Feb. 27). While Governor Jensen
had not named a successor up to press
time, it is generally thought James Stew-
art, Edgemont, will get the job.

An idea has no meaning unless it is
understood.
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Banks and Bankets

Commercial West is indebted to E. L.
Kauffmann, assistant cashier Farmers
National, Minnesota Lake, and newly
elected vice president Faribault County
Bankers Association, for a detailed report
on that group’s big annual meeting at
Blue Earth recently (C. W., Feb. 27).

Mr. Kauffmann writes that all banks in
the county except State Bank of Easton
were represented at the session, owver
which Edward Hahn, cashier Farmers
State, Delavan, and retiring president,
presided.

M. B. A. President Gandrud, featured
speaker, talked on “many subjects of in-
terest,” including pending legislation at
St. Paul and Washington, taxation, prog-
ress made by the state association, its
part in 4-H Club work. Mr. Gandrud said
that with the rapid changes taking place
in the economic world nowadays, there is
greater need than ever of a strong serv-
ice organization such as the M. B. A,
that it is difficult to predict what condi-
tions would be like were it not for that
group’s activities in the past years. He
gave a resume of the association’s activ-
ities, pointed especially to the progres-
sive work of the taxation, legislative and
agricultural committees.

W. E. C. Ross, chairman State Bank

FRANK H. DELANEY

Still further evidence of the many dif-
ferent ways in which bankers are always
willing to play important roles in com-
munity life is the election this week of
Mr. Delaney to the presidency of the St.
Paul Winter Sports Carnival Association.
Vice president First National, St. Paul,
Mr. Delaney was treasurer of this year's
carnival.

of Bricelyn, read a letter from Rep.
Elmer J. Ryan, South St. Paul, stating
his views on the proposed supreme court
changes. M. E. Kalton, cashier Security
State, Wells, pointed out that only five
banks in Faribault county were not A. B.
A. members, urged them to take steps to
become associated with the organization
at once.

A suggestion that the Faribault county
association sponsor this year’s fall meet-
ing at Blue Earth of the second district
bankers association was advanced by E.
W. Tolzmann, cashier Farmers National,
Minnesota Lake, and second district presi-
dent. A committee was appointed to look
into the matter. Members are Mr. Tolz-
mann; E. P. Hummel, cashier First &
Farmers National, Blue Earth; J. H.
Gunderson, cashier Blue Earth State.

New officers elected, in addition to Mr.
Kauffmann, last year’'s secretary, are:

President—Clifford Kittlesen, cashier
State Bank of Frost.

Secretary—B. A. Talle, cashier First
National, Kiester.

Treasurer—A. F. Weyer, cashier First
National, Elmore.

Meeker Meet Thursday

Litchfield's Lenhart hotel will be the
scene next Thursday evening, March 11,
of a meeting of Meeker County Bankers
Association. First on the program will be
the usual dinner, served at 6:30. A. A.
Miller, cashier First State, Grove City,
president of the association, will preside
at this, the second meeting so far in 1937
of this live-wire county organization.
Other officers are J. W. Freer, cashier
Farmers State, Darwin, vice president;
R. S. Schmid, cashier State Bank in Eden
Valley, secretary-treasurer.

Bischof Here on Visit

John Bischof, former North Dakota
banker, one-time treasurer of that state’s
bankers association now living at Lodi,
Calif., was renewing acquaintances in the
Northwest recently. He came east to Chi-
cago as one of 67 California agents win-
ning trips to the State Farm Automobile
Insurance Co.’s annual convention at
Bloomington, 111. Afterwards, he renewed
acquaintances in the Twin Cities and
North Dakota. He went west several
years ago for Mrs. Bischof's health. Now
she is feeling better so John is resigned,
he told Commercial West, to staying in
the insurance business in California. He
is vice chairman of the Dakota picnic
association which holds an annual get-
together every May at Sacramento.

Admits Robberies

Arrested at Sioux City this week,
Thomas J. Runyan, Bethel, Minn., signed

a confession that he was the man who
participated in robbery of Farmers State,
Eyota, Minn., last Nov. 16 (C. W., Nov.
21). Dressed as a priest, the bandit
entered the bank with a companion,
scooped up available cash and securities,
forced two members of the bank’s staff
to ride on the running board as they
made their escape. Theodore F. Franke,
cashier, and Elizabeth Steichen, assistant
cashier, the unwilling passengers, were
later released unharmed. Runyan also
confessed to a bank robbery at Lennox,
S. D, in Oct., 1933, according to reports.

Campaign Treasurer

James A. Davis, assistant cashier First
National, Minneapolis, this week was
named treasurer of the Minneapolis dis-
trict for the Women’s Field Army of the
American Society for the Control of Can-
cer. The group’s enlistment drive, ap-
proved by Minneapolis Civic and Com-
merce Association, is slated for March
21-27.

Bank Advertising

There is a growing similarity between
financial and commercial advertising, and
they can well afford to borrow freely
from each other. Thus did J. Mills Eas-
ton, advertising manager Northern Trust

G. W. JENSON

Vice president First National Bank &
Trust Co., Fargo, since 1928 (C. W., Feb.
27), Mr. Jenson has been elected to the
board of directors. A native of Moorhead,
Mr. Jenson “started in” with the Fargo
bank as a statement clerk in 1908; be-
came assistant cashier in 1917; cashier in
1920; vice president eight years later.
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Co., Chicago, address a meeting spon-
sored by the Chicago Federated Advertis-
ing Club the other day. Mr. Easton, it
will be remembered, spoke on “Customers
Relations, Public Relations or Both?” at

J. MILLS EASTON

the 1934 M. B. A. convention in St. Paul.
Financial advertising, he said at the Chi-
cago meeting, is taking on as much as it
possibly can the best characteristics of
successful commercial advertising, de-
clared banks must have a good product,
a good record of performance and a rep-
utation for maintaining satisfactory serv-
ice. He pointed to his own bank as an ex-
ample of the value of sustained advertis-
ing in periods of financial stress, and the
efficacy of advertising in dignified “hu-
man” style.

Minneapolis vs. Milwaukee

A debate team representing Minne-
apolis Chapter, A. I. B., will be host this
Saturday evening, March 6, to a Mil-
waukee A. |. B. team at chapter head-
guarters in the Northwestern National
Bank building. W. Lee Core and Don
Oren, First National, and Ray Cott,
Northwestern National, will take the
Minneapolis side, opposed to Clarence
Tesch, Marshall & lisley Bank, Charles
F. Jones, Marine National Exchange, and
Ray F. Wille, First Wisconsin National.
Subject will be, “Resolved, That the Levy-
ing of a Tax on Undistributed Corporate
Earnings Should Be Condemned.” The de-
bate is scheduled to begin at 8:30.

Third in a Year

L. N. Ingalls recently became the third
president the Security State, Hammond,
Minn., has had within a year, when he
moved up from vice president on the
death of O. H. Olson. N. Schouweiler died
last winter. Mr. Olson, a director of the
bank from its establishment, and for-
merly a director of the old Hammond
State, suffered a heart attack while

THE

shoveling snow, died before his grandson,
who saw him fall, could reach him. Born
in Norway in 1860, Mr. Olson was
brought to America when nine months

old, his parents settling in Wisconsin. He
was 13 when they moved to Wabasha
county, Minnesota. In 1894 he acquired a
farm on which he lived until 1915, when
he moved to Hammond, at first operating
a filling station. He had served as mayor
for several terms. Surviving are the
widow, a son, two grandchildren and a
brother.

Elg Named President

Charles Elg stepped up from vice
president to president State Bank of Dar-
fur, Minn., and Frank Balzer, Jr., was
elected vice president, at the recent an-
nual meeting. H. 0. Johnson is cashier
of this thriving institution, which went
from $304,122 to $361,192 in deposits and
from $126,456 to $141,862 in loans and
discounts during the past year.

Two New Officers

A. B. Friedlund is the newly elected
cashier First National, Glasgow, Mont.,
succeeding R. M. Young. A member of
the bank’s staff since 1914, except for a
period during the war, and until recently
assistant cashier, Mr. Friedlund has long
been active in community affairs. He is
head of the chamber of commerce and
has served many years as clerk of the
school board. He is state vice president
of the A. B. A.’s national bank division,
and member of the state legislative coun-
cil of the association. Taking his place as
assistant cashier is John C. Baker, asso-
ciated with the bank since 1934, and for-
merly connected with the Union Bank &

CHARLES YANDENHOOK

At a recent meeting of the Montana
Automobile Association, an A. A. A. affi-
liate, at Helena, Mr. Vandenhook, presi-
dent Commercial National, Bozeman, was
one of two prominent Treasure state
bankers elected to the board of directors.
A. J. Davis, president First National,
Butte, was the other.
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Trust Co., Helena. Mr. Baker is president
Glasgow Junior Chamber of Commerce.

County Treasurer

Arthur Drogseth, assistant cashier
First National, Brainerd, has just been
appointed Crow Wing county treasurer.
He fills the vacancy caused by the death
recently of Henry Krause. Mr. Drogseth
has been associated with the Brainerd
First National 27 years, is a native of
the county.

Wabasha Officers

At the recent annual meeting of Wab-
asha County Bankers Association at
Wabasha, Minn. (C. W., Feb. 27), Earl
Harrington, president First National,
Plainview, was elected president succeed-
ing M. L. Erickson, vice president and
cashier Lake City Bank & Trust Co. Mr.
Harrington was secretary-treasurer last
year. Named to that post for 1937 is
Charles Whitmore, assistant cashier First
National, Wabasha.

Watkins Banker Dead

TALKING THINGS OYER just before
pie, coffee and cigars at the regular bi-
monthly meeting of Rural Hennepin
County Bankers Association at the Curtis
hotel are, left to right: Dwight McLaugh-
lin, West high school faculty member and
guest speaker; E. A. Jaenisch, Robbins-
dale, president of the group; P. F. Lind-
holm, Maple Plain, secretary-treasurer.

from Mr. Barron’s bank—$658.12, to be

S. J. Ley, prominent banker and resi-€xact. The idea was the sheep could eat

dent of Watkins, Minn., for 18 years, died
at his home recently following a stroke.
He had been confined to his home the
greater part of the last two years. Born
at St. Martin, Minn., Dec. 23, 1867, Mr.
Ley was engaged in the mercantile busi-
ness at Melrose and Millerville, Minn.,
and at Bisbeck, N. D., from early man-
hood until 1909. In 1916, on the death of
Mrs. Ley, he moved to St. Paul and three
years later purchased the controlling in-
terest in the Farmers State, Watkins. He
was president of this bank until his death.
Mr. Ley is survived by three sons, Nor-
bert, Raymond and Gerald, all of Wat-
kins; two daughters; three brothers;
three sisters; one foster sister. Norbert
Ley is cashier, Raymond and Gerald, as-
sistant cashiers of their father’s bank. In
addition Norbert is secretary-treasurer
Central Minnesota Clearing House Asso-
ciation.

Feeder Lambs

Ask Robert E. Barron, president First
National, Minot, if farmers who fatten
lambs make good bank customers. He'll
answer yes, with a capital y. D. S. Petry,
71, pioneer Surrey farmer, at the sug-
gestion of his son Donald, 23, who has
been in college at McPherson, Kan., last
October purchased 151 feeder lambs,
averaging 67 pounds, on money borrowed

up the trash in the fields on the farm,
which Farmer Petry agreed was a good
idea. The problem was to get the cash,
and Mr. Barron solved that problem. The
sheep were fed in the fields about six
weeks, and were given screenings, mostly
weed seeds, in addition. They ate some
sweet clover hay, too, and finished up on
whole oats. Then Mr. Petry turned around
and sold the sheep back to the original
owners for $1,310.68—just double what
they cost him. And the best part of it is,
from the bank’s standpoint, he came right
down and paid off the note the other day.

Articles Amended

Capital stock of Farmers Loan & Trust
Co., Sioux City, was fixed at $100,000 in
$100 shares in amended articles of incor-
poration filed recently. In accordance
with recent state legislation, an amend-
ment provided that stockholders would
not be individually responsible for liabil-
ities of the corporation. R. R. Brubacher
is chairman, J. T. Van Dyke, secretary.

Manawa, Wis., Closes

First National, Manawa, Wis., operat-
ing under a receiver since March 15, 1934,
closed this week and the available assets
were moved to the offices of the former Old
National, Waupaca. E. J. Van Vonderen,
receiver, says payments totaling $208,-

PRICE FACTORS
IN BONDS

Attention of security holders is
called to continued favorable busi-
ness developments which have
caused rising stock prices, and
give promise of maintaining the
good earnings’ base supporting
bond prices. In acceding to union
terms, steel companies have re-
versed their traditional policies,
but the immediate effect has been
viewed as favorable judging by
price developments in both stocks
and bonds. The outlook is not
completely clear as company
unions may not care to see outside
unions occupy a dominant posi-
tion. Increased wages will prob-
ably not reduce earnings, as the
volume of steel business is even
better at present than the good
results reported in 1936. Labor
problems still cloud the outlook
for numerous industries and serve
to prevent extreme moves in secu-
rity prices which might result
from the present earnings’ trend.

General business income is
good, and other factors are still
present supporting bond prices,
namely, the government’'s spon-
sorship of an easy money policy,
and the continued adequate sup-
ply of funds. With these condi-
tions prevailing, it does not appear
to be sound reasoning to be appre-
hensive over the price structure of
high grade bonds.

C. C. Rieger &,

Incorporated

Bankers Certified Service, Inc.

“For Modern Bank ManagementSD First National-Soo Line Building
MINNEAPOLIS
Fred Schilptin, President J. L. Rivard, Vice President

Kendall Clark, Sec'y-Treas. BRidgeport 4282
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BORZOI
is not

BORSCHT

Borzoi is not to be confused with
that delectable Russian soup—
Borscht. Borzoi is the Russian name
for the Russian breed of the grey-
hound, familiarly known as the Rus-
sian wolfhound. The Russian wolf-
hound is the aristocrat of dogdom.
To generations of the Russian no-
bility he was the darling, the show-
piece of the dog world. The finest
specimens were bred in the kennels
of the czars.

Varying in weight from 60 to 105
pounds, standing about 30 inches
high, vari-colored black, white, and
tan, with long head, deep, narrow
chest, elongated flanks, tall, thin,
powerful legs, and with an over-all
covering of five-inch silky hair, he
is built for power and speed. He has
the stance, the bearing, the look of
a dog of quality. Streamlined to the
nth degree, he is probably the inspi-
ration of the modern vogue in things
mechanical.

As his name implies, the Russian
wolfhound is bred to hunt the wolf.
Peaceful and docile in repose, he be-
comes ferocious as he springs into
action. In the chase he catches up
with the wolf, and knocks him over
with his powerful foreshoulder. As
the wolf rises, the same process is
repeated by one or the other of the
pack of hounds until the hunter on
horseback appears and Kkills the
quarry.

The F. & E. Check Writer with the
Flexible Keyboard is the aristocrat
of check protectors. Frankly, it has
never been known to knock anyone
over with its powerful foreshoulder,
but it has bowled over many a one
with astonishment at its sturdy
build, its graceful, streamlined
beauty, its outstanding, clever key-
board (operated like an adding ma-
chine), its great speed in action. By
biting the amount with powerful
teeth into the very vitals of your
check, it keeps at bay the wolf who
would seek to devour a portion of
your bank balance. Yes,—action is
the word!

Tongue-Tied

Peddler of
Check
Protectort

—He Tells the Truth
Most of the Time

801 Metropolitan Life Bldg.
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14

Digitized for FRASER

MA in 1877

https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis

406.24, representing 75 per cent of the de-
posits at the time of the moratorium,
have been made to depositors, that other
distributions will be forthcoming and the
building sold.

Northwestern Party

More than 275 officers and employes of
the Northwestern National, Minneapolis,
were guests the other evening at a dinner
given by Theodore Wold, president, in
recognition of outstanding work done in
the bank’s Christmas Club campaign. Fol-
lowing dinner, at which Robert E. Mac-
gregor, vice president, spoke, there was a
program of entertainment and dancing.
The dinner is an annual affair.

Billings Clearing House

J. E. Vogel, assistant cashier Montana
National, has been elected president Bill-
ings Clearing House Association. Other
new officers are H. M. Grant, assistant
cashier Midland National, vice president;
M. P. Shranck, also of the Midland Na-
tional, secretary-treasurer.

Northwest Changes

Among recent changes in corporate
structure of Northwest banks just re-

ADAM LEFOR

Mr. Lefor, North Dakota's state bank
examiner, arrived in Rochester Tuesday
for a trip through the Mayo Clinic. No
comment was forthcoming at commer-
cial West press time on results of the
examination or Mr. Lefor's condition
making the checkup necessary.

GEO. C.

JONES

ported to Commercial West by the
comptroller of the currency are:

Hancock County National, Garner,
lowa, retired 50 shares preferred stock
($5,000 par), increased common same
amounts; outstanding are $15,000 pre-
ferred, $35,000 common.

First National, Buhl, Minn,, retired 31
shares preferred “A” ($2,480); outstand-
ing are $21,520 preferred “A,” $5,000 pre-
ferred “B,” $25,000 common.

First National, Wauwatosa, Wis., re-
tired 50 shares preferred ($5,000), in-
creased common same amounts; out-
standing are $45,000 preferred, $55,000
common.

National Bank of Rockwell City, lowa,
retired 125 shares preferred ($2,500), in-
creased common same amounts; out-
standing are $22,500 preferred, $27,500
common.

Peoples National, Grand Rapids, Mich,,
retired 5,000 shares preferred ($50,000);
outstanding are $325,000 preferred, $400,-
000 common.

First National, Lapeer, Mich., retired
43 shares preferred ($2,580); outstanding
are $62,220 preferred, $100,000 common.

First National, Ontonagon, Mich., re-
tired 15 shares preferred ($1,500), in-
creased common same amounts; outstand-
ing are $12,500 preferred, $37,500 com-
mon.

First National, LeRoy, Minn., retired
25 shares preferred ($2,000), increased
common $2,000; outstanding are $18,000
preferred, $27,000 common.

Peoples National, Long Prairie, Minn.,
retired 120 shares preferred ($15,000);
outstanding are $50,000 common, no pre-
ferred.

First National, Menahga, Minn., re-
tired 29 shares preferred ($1,740); out-
standing are $26,580 preferred, $25,000
common.

First National, Glasgow, Mont., retired
50 shares preferred ($5,000); outstand-
ing are $40,000 preferred, $50,000 conm+
mon.

First National, Ord, Neb., retired 600
shares preferred ($30,000), increased
common $30,000; outstanding are $60,000
common, no preferred.

First National, Tekamah, Neb., retired
80 shares preferred ($5,000); outstand-
ing are $15,000 preferred, $100,000 com-
mon.

First National, Wayne, Neb., retired
200 shares preferred ($5,000), increased
common $5,000; outstanding are $20,000
preferred, $30,000 common.

Wymore National, Wymore, Neb., re-
tired 28 shares preferred ($1,400), in-

CO.

Bonds for Bank Investment
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W. H. BRENTON
Will Represent Industry at Omaha Meet

creased common same amounts; out-
standing are $28,600 preferred, $21,400
common.

First National, Janesville, Wis., retired
230 shares preferred ($23,000); outstand-
ing are $200,000 common, no preferred.

First National, Prescott, Wis., retired
50 shares preferred ($5,000), increased
common same amounts; outstanding are
$15,000 preferred, $35,000 common.

First National, Niles, Mich., increased
common capital stock from $78,000 to
$100,000.

National Bank of Detroit, authorized to
establish branch at 18203 Fenkell avenue,
Detroit.

Farmers National, Pilger, Neb., retired
50 shares preferred ($5,000), increased
common same amounts; outstanding are
$20,000 preferred, $30,000 common.

First National, Burr Oak, Mich,, retired
16 shares preferred ($2,000), increased
common $2,000; outstanding are $27,000
preferred, $23,000 common.

uy a Bank
To Sell aBank

Employ an experienced,
qﬁ%ed and carefull
investigated bank clel
or executive, consult

THE CHARLES E. WALTERS CO.
1313 First Nat*l Bank Bldg.
OMAHA, NEBRASKA
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THRALL WEST COMPANY

Investment Securities

MINNEAPOLIS

Montana Deaths

Two prominent pioneer Montana bank-
ers have died recently:

Alfred Wright, vice president State
Bank of Terry, was a leading banker,
business man and rancher in the Terry
district 46 years. Among his other inter-
ests were operation of a sheep ranch,
Wright-Nelson-Stith  Co., Terry Drug
Co., individual property interests. A na-
tive of England, he was 69 at his death.

Alfred H. Bowman was one of the or-
ganizers of Hardin's second bank, the old
Hardin State, became its first president.
He later helped organize the old Stock-
men’s National, Hardin; First National,
Lodge Grass; St. Xavier State, St
Xavier; Little Horn State, Wyola. All but
the Wyola institution have been liqui-
dated. The Little Horn State is one of
Big Horn county’s three strong banks.

Brenton on Program

W. H. Brenton, vice president and
treasurer Northwest Bancorporation, will
represent industry in the round table dis-
cussion at the Midwest Conference on
agriculture, industry and science at
Omaha next Tuesday and Wednesday,
March 9-10. Sponsored by the principal
farm and business organizations and
commercial clubs of Nebraska, North and

BONDS FOR BANK

South Dakota, lowa, Missouri, Kansas
and Colorado, the meeting will have as
its theme the practical results that might
be obtained from the cooperation of
science and industry and the utilization
of farm products. The committee in
charge of the conference is headed by C.
J. Claassen, president Farmers National
Co., Omaha. Speakers include representa-
tives of research bureaus throughout the
country and officials of the United States
Department of Agriculture in the co-
operating states. The Tuesday evening
banquet will be presided over by Carl
Gray, president Union Pacific Railroad;
principal speaker will be W. J. Cameron,
vice president Ford Motor Co. Through
the activity of B. E. Groom, Greater
North Dakota Association’s agricultural
chairman, a party of business men, bank-
ers and scientists from that state will at-
tend the conference. Included will be Mr.
Groom; F. A. lIrish, Fargo banker; rep-
resentatives of North Dakota Bankers
Association and the Bank of North
Dakota.

Red Wing Changes

Goodhue County National is starting in
on a $10,000 improvement program de-
signed to make its quarters modern and
up-to-date. Lobby and work rooms are be-
ing enlarged and ceilings acoustically
treated; a new private room will be pro-

vided on the main banking floor. A new
entrance will lead to the safe deposit de-
partment in the basement, and new post-
ing, storage and rest rooms will be built
downstairs, as well. New fixtures will be
installed throughout the building. B. M.
Boxrud and N. C. Lien, vice presidents,
retired recently from the bank’s service.
Official staff now consists of O. G. Jones,
president; E. H. Foot, vice president; H.
J. Croke, cashier; E. A. Nordly, assistant
cashier.

More on Small Town

In a letter this week to Commercial
West, lowa’s Frank Warner says he has
had nice response to the story in last
week’s issue concerning his attitude on
the “small town” and its place in the
scheme of things, bankingly and other-
wise, now and in the future. He writes,
“There is a lot more that could be said
in the interests of the small town and the
small town merchants and banks. They

(Continued on page 34)

A. S. NEWCOMB

At a dinner meeting Feb. 25 at Minne-
apolis’ Curtis hotel, of the Minnesota Safe
Deposit ~ Association, Mr.  Newcomb,
Bloomington-Lake National, was elected
president to succeed William L. Simpson,
Northwestern National. R. O. Thayer,
Fifth Northwestern, was named vice presi-
dent; Dorothy Mclntyre, First National's
West Broadway office, was re-elected sec-
retary-treasurer.

INVESTMENT

WELLS-DICKEY COMPANY

ST. PAUL

ESTABLISHED 1S7«

MINNEAPOLIS

DULUTH
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Ticker Talk

By The Marketeer

A STOCK MARKET, which up to the middle of last week had been characterized
by a state of inertia and apparently aimless fluctuations, was suddenly galvanized

into action this Wednesday. Paced by United States steel common and featured
by abrupt advances in the entire steel group, the list moved forward on a wave of
buying, the intensity of which is comparable only to the buying during the early fall

of 1936.

The long-deferred confirmation of the railroad shares was accomplished with a

vengeance when heavy bidding for the carrier stocks carried that average well above
the 60 level as against its former bull market high of 59.89, registered on Oct. 14, last.

In spite of the market’s renewed energy, the only (sustained progress is still con-
fined to the steel, and more recently, the rail groups, which is not altogether a healthy
situation. However, enthusiasm being displayed toward these groups would seem to
indicate some further progress on the up-side as the speculative fever grows in

intensity.

Throughout previous week during which
several buying spurts in the railroad
shares failed again to carry that aver-
age through its all-important 1936 high
of 59.89, the rest of the market indulged
in a listless performance resulting on the
whole in insignificant price changes.

The situation as it now stands is one
in which the best minds in the financial
community are in doubt as to the direc-
tion of the next decisive move. Has the
long period of quiet trading, confined as
it has been within narrow limits in the
averages, been simply the absorption of
offerings preparatory to a resumption of
the advance on a broad scale? Or have
we been witnessing an important distri-
buting phase in the stock market which,
when completed, will result in the severe
corrective decline believed by many to be
long overdue? Certainly stock prices are
high enough and the bull market has to
date been of long enough duration so that
this latter possibility need not be consid-
ered in the nature of an illogical develop-
ment should it occur. On the other hand,
there is still bullish ammunition to be
found in the form of sub-normal activity
in many fundamental lines.

In such a state of affairs the market
itself will undoubtedly furnish the most
dependable clue to ,its own future course.
Should both averages advance to new
bull market highs under expanding vol-
ume, the advance should get under way
once more. If, however, a decline should
violate recent support levels at 183-4 and
54 in the Industrial and Rail averages
respectively, a suspicion would be justi-
fied that liquidation was becoming more
urgent and the weight of the selling more
pronounced.

The evidence in favor of the market at
this point consists almost entirely of two
factors—the lack of volume, or “follow-
through” to declines, and the spectacular
exhibition being staged by U. S. Steel
common. The performance of the stock, it
must be admitted, constitutes the finest
type of sponsorship for a bull move, but
aside from some accumulation from

Europe, the buying has not been of the
kind which inspires complete confidence.
On many occasions the same house which
was a heavy buyer a day or two before
has let go a substantial block of the stock,
only to take it all back at higher prices
later on in the same session. Also, a num-
ber of the sharp advances in this issue
have been caused by a stubborn short in-
terest, which after another attempt to
find the top of the move, has retreated in
confusion.

The main body of stocks, however, is
obviously getting nowhere. In contrast to
the action of Steel, other high-grade
equities are either evidencing complete
stagnation or are in the process of slow,

discouraging decline. Activity in the mar-
ket is being furnished by a group of low-
priced stocks of doubtful status, mostly
“penny” issues in the metal group. Chrys-
ler, the unquestioned bull market leader
for a year and a half, is definitely no
longer a factor in the advance. The in-
termittent rallies in the stock have only
partially offset the bursts of selling to
which it has been subjected recently.

Another factor worthy of mention is
the loss of potency of earning reports
of late. Whereas the brilliant interim
statements during 1936 were invariably
met with enthusiastic response market-
wise, full year results are being com-
pletely ignored or followed by dishearten-
ing declines. This, of course, is further
evidence of the fact that 1936 is past his-
tory to the stock market, and that a fresh
stimulus in the form of a new swing in
the business pendulum in one direction
or another is badly needed.

It may be that the present action of
the London stock market, the perform-
ance of which was a most valuable indi-
cation prior to the long advance in our
own market, is again providing a worth-
while hint. For unquestionably British
stock prices are in the grip of a down
trend of at least intermediate proportions.
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Why Bankers Buy
“FHA” Mortgages

4.81%

BECAUSE a mortgage on a home
always has been a prime invest-
ment; the amortized type of loan
is choice; an “FHA” loan means
you have a market for the real
estate if acquired.

4.81%
BECAUSE of the yields
4.81%
BECAUSE of the marketability
4.81%

BECAUSE they are legal invest-
ments, eligible collateral at the
Federal Reserve Bank and eligible
to secure public deposits.

4.81%

BECAUSE they may be carried at
par regardless of the bond market
and protect the bank’s surplus.

4.81%

BECAUSE they are favorably re-
garded by all banking authorities.

Why
Many Bankers Prefer
Our Trusteed Form
(Marquette National Bank, Trustee)

4.31%

BECAUSE of the greater con-
venience, the greater safeguards,
the broader market, together with
a yield of over 4% .

4.31%

Write for current offerings from
Minnesota - Wisconsin - Illinois

Richardson Phelps, & Co.
1236 Baker Building
MINNEAPOLIS

Largest dealers in Northwest market-
ing “FHA” mortgages exclusively. Of-
ferings solicited at all times.

National Steel

National Steel Corp. will pay on March
30 a regular dividend of 62% cents per
share for the first quarter of 1937 on its
capital stock to holders of record March
20. There are 2,163,277 shares outstand-
ing.

A & K Petroleum

Chicago Stock Exchange has approved
the listing of 250,000 shares class A $5
par 35-cent dividend cumulative, convert-
ible and participating stock of A & K
Petroleum Co. The stock will be admitted
to trading on notice of registration under
the SEC act, it is reported.

Diamond Iron

Statement of Diamond Iron Works,
Inc., released this week at the company’s
annual meeting, reveals net profit in the
six-month period from July 1 to Dec. 31,
1936, of $17,486.91, against loss of $62,-
316.34 in the previous six months. With
shipments of approximately $85,000 in
Feb., 1937, against $42,000 in Feb., 1936,
and well over $100,000 unfilled orders
now on its books, company’s showing this
year is expected to be best in its history.

Cream of Wheat

Cream of Wheat Corp. and subsidiaries
report net income of $1,402,419 in year
ended Dec. 31, 1936, after depreciation,
federal income taxes, surtax on undistri-
buted profits. This compares with $1,205,-
292 in 1935.

Bancamerica-Blair

Bancamerica-Blair Corp., controlled by
Transamerica Corp., and wholly owned
subsidaries, shows net 1936 income of $2,-
723,827, after surtax on undistributed
profits, equal to $1.87 per share. In 1935
the company reported $1,058,669, or 73
cents per share.

Northern States Power

Statement of Northern States Power
Co. and subsidiaries just released, for the
year ended last Nov. 30, compared to fig-
ures of the previous year, shows:

1936 1936

Operating revenues. .$34,699,405.60 $32,676,392.22
Net operating revenue

(before appropria-

tion for retirement

reServe) ... 14,555,160.15
Gross income.. . 11,757,884.16
Net income......cccoeeee. 5,153,897.29

14,195',378.48
11,394,394.87
4,785,383.69

Armour of lllinois

Armour & Co. of Illinois will hasten
consolidation and simplification of its
corporate structure by retiring next June
1 its $27,813,000 4% per cent bonds due
1939. This decision supersedes previous
plans to redeem only $10,000,000 of the
issue. Funds for redemption will be
raised by making bank loans totaling
around $18,000,000 maturing in from one
to five years, and by using $10,000,000
cash on hand as result of recent sale to
Armour of Delaware of certain properties
of the Illinois, or present parent company.

Calumet & Hecla

Preliminary 1936 report of Calumet &
Hecla Consolidated Copper Co., shows
profit of $2,694,354 before depletion and
federal income taxes, against $671,778 in
1935. Net profit after depletion and fed-
eral income taxes carried to surplus ac-
count was $852,122, or 42 cents per share,
compared with net loss of $617,188 after
depletion in 1935.

Minnesota M. & M.

Net income of Minnesota Mining &
Manufacturing Co., after depreciation,
federal income taxes, etc., in the year
ended last Dec. 31 was $2,668,886, equal
to $2.78 per share on 960,260 shares out-
standing (excluding treasury stock). This
compares with $2,005,418 ($2.09 per
share) in 1935.

Wisconsin Public Service

Preliminary net operating revenue (be-
fore appropriation for retirement re-
serve) of Wisconsin Public Service Corp.
and subsidiary totaled $3,380,968.06 in
the year ended Dec. 31, 1936, against
$3,004,101.94 in the previous year. Net
income was $1,205,059.12, compared to
$677,626.44.

Anaconda

Stockholders of Anaconda Copper Min-
ing Co. March 8 will receive on March 29

Bank Stocks

March 3, 1937

Bid Asked
MINNEAPOLIS
First Bank StocK........cccocoirnnnne 16%  16%
Bankers TruSt.... 9 8l
NEW YORK

Bankers TrusSt......nnnn.
Chase ......cceeees
First National ...
Guaranty Trust.
National City ...

CHICAGO
Central Republic......cccoccoviiinn. 24%
City National......... 64 169
Continental Illinois 182
First National ... 384
Harris Trust &Sav 544
Northern Trust 885
Commodity Prices

March 3 Feb. 24
Butter (ID.) oo $0.34%  $0.34%
Eggs (doz.) .....cccceeovenne 24% .23%
(Butter and egg prices are New York wholesale mar-
ket on “firsts.”)
Hogs (cwt.) ..cccovvvnens 10.00 9.70
Cattle (cwt.) .coeeveeee. 10.50 9.85
Lambs (cwt.) ....cceenees 10.75 10.35

(Livestock prices are South St. Paul quotations for
top sales.)

Potatoes (cwt.) ........... 2.75 2.75
Potatoes (cwt.) ........... 2.60 2.60

(Potato prices are those paid growers in carlots.
Higher price for Minneapolis district, lower for ship-
ments from northern part of state.)
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dividend of 25 cents per share. On last
Dec. 21 the company paid 25 cent divi-
dend and an extra, also of 25 cents per
share.

N. W. Refrigerator Line

All outstanding 5 per cent equipment
trust certificates, series H, due semi-an-
nually to March 15, 1943, of North
Western Refrigerator Line Co., have been
called for redemption on March 15 at 101
and dividends. All series F bonds were
called as of March 1 (C. W., Feb. 20).

Greyhound

Quarterly dividend of 20 cents on com-
mon stock and initial dividend of 13%
cents plus 61/100 of a cent, or total of
14.36 on 5% per cent $10 par preferred,
both payable April 1 to stockholders of
record March 22, have been declared by
Greyhound Corp. The common dividend
reflects a four-for-one split-up, prior to
which 80 cents a share was paid quar-
terly. Additional fraction of a cent in
preferred disbursement reflects inclusion
of three extra days in excess of quar-
terly period ending April 1, or from Dec.
28, 1936, which have elapsed since issu-
ance and during which accumulation of
fraction took place.

York Ice Machine

Sales of York Ice Machine Co. for the
four months to Jan. 31, were $6,145,250,
an increase of 93 per cent over same
period last year. January sales were the
largest for any month in the company’'s
history.

St. Paul Stockyards

Net income of $528,546.87 after pro-
vision for federal and state income taxes,
cash dividends during 1936 of $475,000,
earned surplus at Dec. 31, 1936, of $214.-
537.37 are reported in the 49th annual re-
port of St. Paul Union Stockyards Co.,
just issued.

Banks and Legislators

(Continued from page 8)

them have fallen by the wayside and
bankers will escape bad new laws to a
large extent. Some that died included ex-
tension of redemption period on real
estate foreclosures . . . deficiency judg-
ment bill and several classifications bills.
At this writing, with the legislature due
to shut down this week, the bill reducing
the maximum rate of interest to 8 per
cent was in the senate committee on
banks and banking, with little chance of
it getting out, it was said.

North Dakota

This state had the usual grist of bills
before it but as yet Commercial West
has not received a comprehensive report.

Florida has a genuine banker-governor
in Fred P. Cone, president Columbia
County Bank, Lake City.

Marini-teimer-Cald wel 1 Inc.

Investment Securities

Ground Floor
First National Bank Building
Saint Paul
E W. DIVEN RALPH J. MAERTZ
Wisconsin Southern Minnesota

The Spotlight

Reviews

Northwest Bancorporation

A Copy on Request

BIGELOW, WEBB & CO.

Incorporated

First Nat'l-Soo Line Bldg. Ground Floor Minneapolis
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Incorporated
INVESTMEN"IJ' SECURITIES
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Wittiam B. McCallum

Almon A. Greenman
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WOODARD ELWOOD & CO.

Investment Securities

RAND TOWER
MINNEAPOLIS

LEGAL DECISIONS

The complete opinion in_any case noted in this department and
reported in_the National Reporters System, can be obtained from
the West Publishing Company on receipt of twenty-five cents.

WEST PUBLISHING CO.
ST. PAUL, MINN.

JUSTUS F. LOWE COMPANY

State Municipal Corporation Bonds
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IN DULUTH

Capital $ 1,000,000

Resources - - 10,000,000

THE
NORTHERN
NATIONAL
BANK

Department of Banks and Bankers

W. W. Spring S. R. Kirby, Jr.
Vice President Ass't Cashier

Member Federal Deposit Insurance Corporation

Concealment
of Agency

In a recent case, one in-
experienced in real estate
transactions alleges that an
agent concealed the fact of
agency and subsequently ar-
ranged transfers of title to
another who reconveyed to
a third party — that such
transfers should be set aside
as void.

(One of a series of actual
difficulties appearing each
wee\.)

Title Insurance provides
protection on titles.

Title Insurance Company
of Minnesota

125 South Fifth Street
MINNEAPOLIS
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Goings, Comings,

“BOUGHT Cleary Hill at two and five-
eights!”

That announcement early Monday
morning inaugurated trading in the new-
est listing on the Minneapolis-St. Paul
Stock Exchange, the first listing, inci-
dentally, since W. H. Barber went on the
board several months ago.

The newcomer is Cleary Hill Mines Co.
$1 par stock. Headquarters of the firm is
Fairbanks, Alaska. The company was
financed largely by Twin City and North-
west capital, lists currently some 350
stockholders.

Properties consist of a quartz mine of
reported very high grade, free milling
ore in the Fairbanks district, and a placer
operation in the Tofty Hot Springs area,
120 miles northwest of Fairbanks. Opera-
tions of the placer property are confined
to a period of about five months annually,
during which water flows, and is just get-
ting into production, say officials, after
two vyears’ preliminary work during
which recoveries are said to have aver-
aged close to $50,000 per acre sluiced.

“One of the best small mines in
Alaska,” is what Ernest N. Patty, former
dean Alaska School of Mines and con-
sulting engineer for Cleary Hill, says of
the quartz mine, until recently the firm's
only operation.

Capitalization consists of 300,000 shares
of this $1 par stock. Dividends during the
past few years have totaled 77 cents per
share, are being paid currently at the
rate of 5 cents per share quarterly. The
firm closed the 1936 operating season
with no outstanding obligations and with
approximately $80,000 cash on hand, say
officials.

Active management of the property is
in the hands of D. R. Gustafson. Twin
City officers and directors are E. L. Bran-
dell, Charles W. Drew, R. E. Wyer.

Called Home Again

H. H. Walter, manager grain depart-
ment Paine, Webber & Co., returned fore-
part of this week from another sad mis-
sion to his old home at Crawfordsville,
Ind., this time to attend the funeral of
an uncle. Early in the winter he was
called home by the death of his mother.

Twin City Visitor

Fred A. Mayfield, representing Hugh
W. Long & Co., New York, has been in
Minneapolis and St. Paul the past couple
of weeks contacting leading dealers in
connection with New York Stocks, Inc.,
which will be introduced in this territory
“at once.” Mr. Mayfield is all pepped up
over prospects in the Twin Cities and the
Northwest, believes New York Stocks will

THE

Jow

This and That

prove just as successful, or more so, in
the district as in the East and on the
West Coast, where it has made an en-
viable record (C. W., Feb. 20). He left
for St. Louis Wednesday evening, plans
to return to Minnesota in about two
weeks.

Transamerica May Reopen

Reports current this week are that
Transamerica Corp. will open a wholesale
office soon in Minneapolis, confirmation
of which could not be obtained by com-
W est prior to press time.
Transamerica closed up shop in Minne-
apolis about three and one-half years
ago.

mercial

Traders Moved

First National, Minneapolis, trading
department is all set up in its new space.
Al Grun, Joyce Finrud and E. Zander say
they like it much better, have a little
more room to “hit the ball.”

Two More Coming?

That leading New York and Chicago in-
vestment firms have their eyes on the
Northwest is further evidenced this week
by reports that two more of them not
previously referred to in similar reports
are sounding out Twin City contacts with
a view to coming into the territory soon.

Succeeds Stevens

Horace O. Wetmore, formerly treas-
urer Marshall Field & Co., has just been
elected director and vice president Blyth
& Co., Inc., succeeding the late Eugene
M. Stevens, formerly of Minneapolis. Mr.
Wetmore, son of Frank O. Wetmore,
former chairman First National Bank,
Chicago, is located in Blyth's Chicago
offices.

No Wonder!

Trader Paul Aschkar, C. D. Mahoney &
Co., “putting on” eight and a half pounds
since the first of the year, has been won-
dering “why?” At least one of the rea-
sons, no doubt, is that brand new Pack-
ard convertible coupe.

Traders Quiet

Twin City Bond Traders Club has been
taking it easy since the big dinner meet-
ing late in January. President Grun tells
Commercial West there won't be much
doing now until after Easter.

Twin City Exchange
Minneapolis-St. Paul Stock Exchange’s
new listing, Cleary Hill Mines, resulted
in considerably increased activity there
during the past few days. On its first day,
Monday, Cleary Hill traded in sizable
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guantity at 2%, with trades at 2\z on
Tuesday . . . Minneapolis Brewing went
the other way, starting at 6\2, later go-

sarver changed nenas ot 18 ovewes  PIPER, JAFFRAY & HOPWOOD
the level of Minnesota Mining & Manu-
(Continued on page 27)

STOCKS «BONDS - COMMERCIAL
PAPER * GRAIN * MUNICIPAL
AND CORPORATION SECURITIES

LISTED AND UNLISTED SECURITIES LOCAL TO THE

TWIN CITIES AND THE NORTHWEST

MEMBERS OF
NEW YORK STOCK EXCHANGE AND OTHER PRINCIPAL EXCHANGES

MINNEAPOLIS SAINT PAUL
11s So. Seventh Street 122 First Nat. Bank Bldg.
'Phone Bridgeport 4141 'Phone GArfield 282!

F. A. LUNDBERG

OLIVER EIELSON

These two veteran Northwest invest-
ment men this week joined Wells-Dickey
Co.’s sales organization. Mr. Lundberg
has represented the First National, Min-
neapolis, the past seven years; before
that he served eight years with the old
Minnesota Loan & Trust Co., and prior to
that was with the Midland National about Established 1885
seven years. Mr. Eielson has been North stablishe
Dakota representative of Allison-Wil-

liams at Bismarck for several years, fol- H C SP EE R & SONS CO

lowing a consid;:erable period spent in the
same capacity for First Securities Corp.
He is a brother of the late Ben Eielson, MUN |C|PA|_, COUNTY AND SCHOOL BONDS
Arctic explorer, and son of the former

Bt;fident Farmers & Merchants National First National Bank Building Chicago
k, Hatton, N. D.
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M. PLIN BEEBE

Specialising in Bonds and War-
rants of South Dakota and
North Dakota

Ipswich, S. D. Phone No. 25

J.W. GOLDSBURY & CO.

All Cities Service Issues
Bought and Sold

807 Marquette Avenue ... Minneapolis

KSH5ES515H5H5HSHSESHEESSEHEESESESESHS S

A. G. Scheidel & Co.

High Grade Securities
for Bank Investment

Distributors of Short Term
Collateral Trust Notes

CITY INVESTMENT COUP.

and

RELIANCE FINANCE COUP.

Phone, Write or Wire

LaSalle Bldg. Mankato, Minn.
JTEiZVM CB
MANAGEMENT LOANS
SALES INSURANCE

INCREASE THE NET EARNINGS
OF YOUR INCOME PROPERTY

ThuHicipal

County officials and others interested are invited
to report promptly all news for this department.

THE Western Canadian bond situation
appears to have settled down and excite-
ment to have died out.

Twin Cities houses say promised support
of the Dominion government has cleared
the outlook and they are assuring wor-
ried country bankers that the position of
Western Canada now seems to be well in
hand, with no further trouble anticipated.
Bonds of these provinces are held in con-

siderable volume in the Northwest,
largely by rural banks.
S. D.s in Demand

South Dakota’'s securities certainly

stand well with Northwest investors. The
bonds being issued by some of the coun-
ties in exchange for their warrants, a
transaction provided for by act of the
1937 legislature, are in strong demand,
reports the Twin Cities syndicate han-
dling them, in spite of a lower interest
rate. That state’s $1,650,000 rural credit
department refunding bonds, also at
lower return, as advertised Feb. 27 in
Commercial West, mlght have been
many times the amount and then would
not have provided enough to go around
with insistent investors. They were
snapped up so quickly that hundreds of
applicants did not get under the wire for
a share of them.

A Busy Week

This was a big and busy week for Twin
City municipal dealers— several new
issues, promise of several more soon, lots
of sales, not enough bonds to go around.
Among the more important offerings
were $150,000 Clay county, Minn., school
district No. 2 serial 3s; $410,000 Brown
county, S. D., 3%s, maturing serially
from 1940 to 1952; $40,000 Isanti county,
Minn., school district No. 56 refunding
3%s; $85,000 Codington county, S. D,
serial SV2S; $105,000 Day county, S. D.,
serial S”s; $90,000 Fall River county,
S. D., funding 4%s; $115,000 Edmunds
county, S. D., serial 3%s.

Word From Rolette

Inaletterto Commerciat W est, W. A.
Moen, cashier Rolette State, Rolette,
N. D., says the addition to the local high
school, for which $21,000 bonds were
voted last fall, will be built this summer.
The high school is overcrowded now,
needs more room.

PROPOSED ISSUES

Clinton, lowa (Clinton county)—Plans
are under way for sale of $150,000 pri-

for issuance of $107,000 refunding bonds.
Arthur C. Sannwald, city clerk.

Sisseton, S. D. (Roberts county)—Plans
are under way for issuance of $100,000
refunding bonds. Leonard Lundstrom,
county auditor.

COMING ELECTIONS

March 8

Algona, lowa gSeneca township)—On
$16,000 school refunding bonds for con-
solidated school district of Seneca. C. O.
Bailey, secretary Board of Education.
Millersburg, lowa—On $12,000 high
school addition building bonds. Charles H.
Schaffner, secretary Board of Education.

Vinton, lowa—On $70,000 grade school
building bonds. W. L. Conder, secretary
Board of Education.

Waucoma, la.—On $50,000 school
building bonds. Mrs. Mamie Kieron, sec-
retary, Board of Education.

Sioux City, lowa—On $57,000 Hobson
school building bonds. H. C. Roberts, sec-
retary Board of Education.

STANLEY R. MANSKE

Mr. Manske, who has been assistant
secretary for four years of the Northwest
Municipal Association, has recently been
appointed assistant to William A. Smith,
manager municipal bond department
First National Bank, St. Paul. During his
active connection with the Municipal As-
sociation Mr. Manske handled 46 debt re-
adjustments, involvin $7,500,000 in
bonds and was in addition to his regular
work also secretary of four bondholders’
protective committees. He will continue
to help clear up final details of readjust-
ments for the Municipal Association,

. mary road refunding bonds. Buell Gode, which hopes to wind up its affairs this
ﬁMLg}gﬂEI{I‘T I_JNAEI;ISEMA Jl\l?' county auditor. year, now that municipalities are getting
515 © B 449 New Ulm, Minn.—Plans are under way solidly on their feet again.
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Atalissa, lowa— On $10,000 school
building bonds. W. A. Smith, secretary
Board of Education.

Gillett Grove, lowa—On $25,000 school
addition building bonds for Gillett Grove
consolidated school district. G. H. Camp-
bell, secretary Board of Education.

Pulaska, lowa—On $19,000 school addi-
tion building bonds. Gene F. Racey, sec-
retary Board of Education. (Correction:
Recently reported as election, March 12.)

Vinton, lowa—On $50,000 school build-
ing bonds for independent school district
of Vinton. W. L. Conder, secretary Board
of Education.

Tiffin, lowa—On $8,000 school addition
building bonds. Viva Bigelow, secretary
Board of Education.

March 9
St. Cloud, Minn.—On $100,000 school
building bonds for independent school dis-
trict of Stearns, Benton and Sherburne
counties. C. J. Rose, clerk Board of Edu-
cation.

March 12
Pulaski, la.—On $19,000 school addi-

tion building bonds. Gene F. Racey, sec-
retary, Board of Education.

March 15
Riverdale, Neb.—On school building

bonds. Total cost of project, $40,000. J. S.
Knox, secretary Board of Education.

March 16
Sheboygan, Wis.—On $160,000 school
building bonds. H. E. Smith, secretary
Board of Education.
Two Harbors, Minn.—On $75,000 water
works system and plant bonds. Ernest
Carlson, city clerk.

March 18
Jamestown, N. D.—On $35,000 armory
enlarging and remodeling bonds.
Jamestown, N. D.—On $35,000 audi-
torium remodeling bonds. A. R. Thomp-
son, city auditor.

March 22
Ackley, lowa— On $34,500 electric

light and power plant revenue bonds.
Will J. Scourick, town clerk.

March 29

Osage, lowa—On $20,000 hospital build-

ing bonds. A. T. Brookins, city clerk.
April 6

North Platte, Neb.—On $33,000 park
improvement bonds. E. J. Vanderhoff, city
clerk.

Broken Bow, Neb.—On $96,000 school
building bonds. A. F. Mackie, secretary
Board of Education.

Kearney, Neb.— City hall-auditorium
building bonds. Geo. Comstock, city clerk.

Sparta, Wis.—On $65,000 school audi-
torium and manual training shop building
bonds. Wm. R. Bruce, city superintendent
of schools.

No Date Set

Evansville, Minn.—Election will be held
in near future on issuance of school gym-
nasium building bonds; estimated cost of
project, $36,000. Victor Ostlund, clerk
Board of Education.

Oconto, Neb.—Election may be held in
near future on issuance of school build-
ing bonds. Total cost of project, $40,000.
Chester Preston, secretary Board of Edu-
cation.

Charles City, lowa—Election may be
(Continued on page 26)
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THE CHASE

As a New York Correspondent

THREE widely recognized reasons why bankers in
all parts of the country maintain accounts with the
Chase—

1 Nothing gives a correspondent greater satisfaction
than a dependable day-to-day service.

The Chase is outstanding for the efficient
way in which it handles the routine daily
transactions of its correspondents.

2. Acorrespondent benefits fromwidely diversified con-
tacts with leaders in banking, business and industry.

The Chase, because of its size, prestige
and connections, is often in a position to
be helpful in various matters of impor-
tance to correspondents.

3. Correspondents appreciate the value of a friendly,
helpful official staff in their New York banking
connections.

Correspondent bankers quickly develop
friendly, personal contacts with Chase
officers who are familiar with the various
sections of the country and to whom they
can turn at any time for information
and advice.

THE CHASE
NATIONAL BANK

OF THE CITY OF NEW YORK

Member Federal Deposit Insurance Corporation

Larger quarters, additional equipment, a more
convenient location add to our ability to give
Financial Concerns the best of Printing Service

The Financial Press

Commercial Printers

New Location
LEWIS BUILDING
Second Ave So. at Sixth St.

New Phones
ATlantic 5591-5592
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W heat Traders Jumpy, Watching News

Market Tricky as a Horse Race

but Trend

TRADERS are having a jumpy time
these days checking the wheat market
outlook. Wednesday Minneapolis May
closed at 1.37%, down 1% from Tuesday
close. That's the way it goes.

One day reports break of European
heavy orders made or in the making, re-
ductions in Argentine and Canadian sur-
pluses, dust storms in the Southwest, and
up goes the price. Next day along comes
some bearish news, like more rain for the
Southwest, winter wheat doing fine on its

E. F. BARRETT

One of the organizers, back in 1920, of
Becher, Barrett & Lockerby, Mr. Barrett
leaves this week-end for Chicago to ac-
cept an executive position with Purity
Bakeries, Inc. Mr. Barrett has been in the
grain business in the Northwest for some
thirty years, a member of Minneapolis
Chamber of Commerce 25 years. He
started as country elevator operator and
buyer of grain at Waverly and Atwater,
Minn, and Wilmont, N. D. Later he asso-
ciated with Winter & Ames, now Winter,
Truesdal & Diercks.

COUNTRY OFFICES

Fairmont, Minn.
Marshall, Minn.
Williston, No. Dak.
Crystal, No. Dak.
Sioux Falls, So. Dak.
Lincoln, Neb.

Cargill, Incorporated
Seed Division, Box 64
Minneapolis, Minn.

COAST TO COAST CRAIN SERVICE

Headquarters
MINNEAPOLIS, MINNESOTA
761 Chamber of Commerce

is Bullish

big 57,000,000 acres, outlook good in the
Northwest's spring wheat area and the
North Pacific Coast—down goes the price.

It's a hard market to pick, just about
as bad as trying to choose a winner in a
fixed horse race. Weather mostly is the
big domestic factor now.

And yet seasoned traders, old-timers,
experienced in similar situations, will be
found pretty much on the bull side, will-
ing to take on a few more orders when
the dips come.

Rushing Spring Seed

Minneapolis and Duluth are busy these
days getting seed wheat and other seed
grain to farmers of the Northwest, short
of seed because of last year's drouth.
Uncle Sam through usual government
seed loans is financing farmers short of
cash. As matters stand, because of fail-
ure of Washington to suspend the duty
on Canadian wheat, it looks now like
about a 1,000,000 bushel shortage in
spring wheat seed for the Northwest. Re-
guirements and available seed for the
four chief spring wheat states follow:

Requirements  Available

Bushels Bushels

Minnesota ........cceceniiiinnn. 2,734,300 5,505,000
North Dakota ...12,964,200 10,970,000
South Dakota 4,744,100 3,005,000
Montana ... 3,749,000 3,758,000

North Dakota

Crop conditions, now verging close to
spring planting time in the Northwest,
are receiving the close attention of the
flour milling and grain elevator com-
panies. J. R. Hessey, advertising man-
ager Russell-Miller Milling Co., Minne-
apolis, has just completed a survey of
conditions in North Dakota through the
140 line elevators in that state serving
the company.

“There is plenty of snow in North Da-
kota this winter,” Mr. Hessey told Com-
mercial West, “but the elevator oper-
ators are more or less non-committal at
this time as what effect it will have upon
soil conditions. It it should run off rapidly
only low spots would benefit, although, of
course, activity of the state through

TERMINAL OFFICES

Duluth, Milwaukee, Chicago
Green Bay, Cedar Rapids
Toledo, Buffalo, Albany

New York, Boston
Omaha, Memphis
Kansas City, St. Louis
Portland, Spokane, Seattle
San Francisco

Incorporated

Winnipeg, Man., Montreal, Que.

THE

Grain Price Range
Feb. 24 March 3

WHEAT—
May ........ $1.37% $1.37%
July ........ . 129%  1.28%
Sept........... 1.18%  118Vv4
OATS—
May A44% A4
July ... - A41% A1%
RYE—
May ........ 1.02 1.00%
July ........ . .95% .95%
Sept......... . .86 .86
BARLEY—
May ........ . T3% 71%
July ........ . .63% .61%
FLAXSEED-
May ........ . 213 2.17%
July ......... 2.10% 216

PWA and WPA dam projects will con-
serve more of the snow runoff than here-
tofore.

“After all, the elevator men say, the
guestion of normal seeding conditions will
depend upon the spring rains. They re-
port subsoil dry in previous drouth areas
and this means they will have to have
ample rains there during the growing sea-
son as well as for spring planting.”

Flour Production

General Mills, Inc., summarizes for
February the comparative flour produc-
tion in barrels as totaled for the mills
reporting in the following milling centers:

Feb., 1937 Feb., 1936

NOrthwest ......cccceeevveirernene. 988,368 1,456,271
SOULhWESE ..o 1,896,831 1,898,276
Lake, Southern ....1,548,459 1,812,247
Pacific Coast .......ccceeevveennennn. 409,925 371,860
Total oo 4,843,583 5,538,654

HEAD OF LAKES SHIPPING TO
OPEN APRIL 21

On basis of the present outlook navi-
gation over the Great Lakes will be
opened by Head of the Lakes about April
21. A big shipping year is in sight, with
iron ore alone running to the all-time
peak of 65,000,000 tons.

Read Commercial West and keep posted.

CHICAGO

JameskE.Bennett
& Co.

GRAIN - STOCKS - COTTON
BUTTER - EGGS

PRIVATE WIRES NEW YORK

MEMBERS
CHICAGO BOARD OF TRADE
NEW YORK STOCK EXCHANGE
MINNEAPOLIS CHAMBER OF COMMERCE
WINNIPEG GRAIN EXCHANGE

ST. PAUL
108 PIONEER BLDG

MINNEAPOLIS
400 S. FOURTH ST
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1936 a Good Year for Minnesota Banks NORTH DAKOTA

State and Municipal Bond»
Bought, Sold, Exchanged

H. E. MUELLER
Hazen North Dakota

Sharp Gains Reported in Decl) 31

Statements of Condition

TOTAL deposits of $262,219,935 were reported as of Dec. 31, 1936, to Robert D.
Beery, commissioner of banks, by Minnesota’s 486 state banks, one savings bank and
five trust companies.

A year earlier the total was $231,183,157 for 477 state banks, one savings bank
and five trust companies.

The same institutions on last Dec. 31 had combined reserve on hand of $50,678,-
950, reserve required by law amounting to $15,848,005. Total reserve on Dec. 31, 1935,
was $39,644,660.

Loans and discounts of the 492 institutions aggregated $72,291,614, an increase
of $4,085,684 over the previous year.

Here are the detailed figures as shown by Commissioner Beery's report just
released, as compared with those of a year ago:

The
Trade Paper

of the

477 State Banks 486 State Banks
One Savings Bank One Savings Bank

Five Trust Companies Five Trust Companies
Dec. 3L, 196 Dec. 3L 199

RESOURCES ici
Guaranty fupd ....................................................... $ 697,561 $ 697,065 M u n IC I pal B O n d
Loans and discounts, secured and unsecured............ . 79433462 83,074,306
Overdrafts 36,954 42,710
U. S. Bonds ) 49,148,928 1
Other bonds and securities................ 78,407,064 89,310,927 BUSIneSS
Stock of Federal Reserve Bank 20,250 23,250
Banking house, furniture and fixtures...........c.......... 4,299,773 4,204,022
Other real estate........ccccceeiiii i, 2,349,016 2,502,311
Accounts collectible ....................... e 72,809 83,372
Due from Federal Reserve Bank.........ccccooevvvvnee. 961,983 1,131,990
Due ]from tt))anllzs and gash on hand.... X 8'318 53,949,149
Due from banks—30 days or more.... 1,578, 753,241 i ition»
Trust funds in cash and in banks...... 4,183,909 4,471,027 Daily and Weekly Edition
Ch_eé:ks arfld cash items........c........ P e 1,023,031 1,160,336
Paid out for expenses in excess of earnings. ... 1,292 ,184
Other resourcesp ........................................... g ........ 207,463 92,449 THE BOND BUYER
Since 1891
TOtAL e ,$255,643,268 $290,650,267
"The Authority on Municipal Bonds”
Capital stock ............... 12505 WD $ 13,120,900
Capital debentures ...... 3,253,500 2,533,300 67 Pearl St, New York, N. Y.
Surplus fund .................. 5,968,960 6,939,500
Undivided profits, net 3,892,779 4,502,000
Reserved for taxes and interest 183,020 316,903
Other rESEIVES ...cocceviieiciiie et se e 889,541 886,236
Notes rediscounted and bills payable (including
C. D.'s for borrowed money).........cceceerevennne 5,000
Eonds borrO\(/jvedI e R 10,000 10,000
ccounts and claims payable 10,807 6,535 i
Dividends uUnpaid ..................... 94,926 101,882 Northwest Business
Deposits subject to check.........ccoceioiiiiiiiiiiiiiieee 64,215,915 80,837,586 Leaders
Demand certificates and cashier’s checks............ 2,156,234 2,789,246
Certified ChecKS.....cocooviiiiieiceec e 176,693 115,839
Due 10 BanKS....cccooeiiiiiiieecec e 1,414,098 2,224,513
SaviNgs dePOSITS ....ooieiiiiieiiiiie e 106,175,508 117,925,704 Read
Time certificates.... ... 50,098,170 53,748,880
Trust participation and interim certificates 80,656 71,756
Trust deposits 4,476,285 i
Other liabilities 43202 Commercial West
for the fast business news
TOTAL e $290,650,267 of the day

FROM CHAIRS TO CANNED GOODS CATTLE UP, HOGS DOWN

The old Webster chair factory in South In spite of the heavy marketing of cat-
Superior is being remodeled and will be tle and calves last year there are more
used by the Stokely Bros. Co. as a can- of them in Minnesota, the 1937 number
ning factory. About $100,000 in new ma- being given as 3,211,000 valued at $122,-
chinery will be installed. The company 782,000, compared with 3,179,000 worth
also has contracted with Douglas county  $121,848,000 in 1936. Hog numbers, how-
farmers for 2,000 acres of peas, toma- ever, are down, being 2,152,000 worth
toes and other vegetables to be canned in  $31,625,000 against 2,242,000, valued at
the old Webster factory. $36,861,000 in 1936.
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Will Go Anywhere Any Time
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Finds Bell's invention practical

A 91 year old Kentuckian recently doubted that a voice
could be carried over a wire. But a demonstration con-
vinced him that the telephone really worked.

It is interesting to realize that less than 60 years ago
such skepticism was shared by almost everyone.

And that today, almost everyone takes the Bell Sys-
tem’s fast, dependable service for granted— and would

be lost without it.

BELL TELEPHONE SYSTEM

Municipal Financing

(Continued from page 23)

held in near future on issuance of $30,000
swimming pool bonds. J. W. McGeeney,

Election may be held in near future on
issuance of school building bonds. Hilfred
Paterson, Park county superintendent of
schools.

Livingston, Mont. (Park county) —
Election may be held in near future on
issuance of court house building bonds.
Estimated cost of project, $35,000. Robert
L. Bailie, county clerk.

Menominee, Mich. (Menominee county)

We take pleasure in announcing

that

Mr. OLIVER EIELSON

and

Mr. F. A. LUNDBERG

are now associated with us as representatives

Investment Advisory Department

WELLS-DICKEY COMPANY
Established 1878

city clerk.
Livingston, Mont. (Park county) —
in our
St. Paul
26
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Minneapolis

Duluth

THE

—Election to be held in April on issuance
of $35,200 court house addition building
bonds. Total cost of project, $64,000.
Harry N. Gilbertson, county clerk.

Polk, Neb.—Election may be held in
near future on issuance of school building
bonds. Carl Steelquest, secretary Board
of Education.

ISSUES VOTED

Dodge, Neb.—$20,000 municipal audi-
torium building bonds. A. J. Clement,
village clerk.

Shelton, Neb.—$17,000 school auditor-
ium-gymnasium building bonds. Carolyn
Turney, secretary Board of Education.

Milford, lowa—A bill was passed by
the lowa house of representatives legaliz-
ing a municipal light plant bonds election
at Milford.

St. Paul—$5,000 school building bonds
for the Lauderdale school at Rosehill dis-
trict No. 17. Will H. Maas, clerk Board
of Education.

Heartwell, Neb. (Eaton township)—
$6,000 township hall building bonds. Mar-
tin Hogan, township clerk.

Dunning, Neb.—Village hall or com-
munity building bonds. Total cost of proj-
ect, $14,000. Care of village clerk.

Rapid City, S. D.—$30,000 airport
bonds. C. I. Leedy, city auditor.

Cedar Falls, lowa—$28,000 bonds to
finance purchase of dam in the Cedar
river from lowa Public Service Co. H. N.
Philpot, city clerk.

Pewaukee, Wis.—$30,000 school build-
ing bonds for joint school district No. 1
H. F. Washburne, clerk Board of Edu-
cation.

Wauwatosa—$44,000 bonds for new
well, reservoir, pumping equipment and
water mains in Hoyt Park. W. T. Whipp,
city clerk.

BIDS CALLED FOR

March 6
Plainfield, lowa—On $22,000 school
gymnasium-auditorium building bonds.
W. C. Dayton, secretary Board of Edu-
cation.

March 8
Ismay, Mont—At 2 p. m. on $21,000
school addition building bonds. Int., 6 per
cent. C. C, $2,000. Earl Smith, clerk
school district No. 8, Custer county.

March 9
Elk Point, S. D. (Union county)—At 2
p. m. on $41,863.65 funding bonds. Int.,
6 per cent. Denom., $1,000. Carl Tollef-
son, county auditor.

March 12
Holt, Minn.—At 2 p. m. on $8,000 re-
funding bonds. Denom., $500. C. C., 10
per cent. Geo. Fricker, village clerk.
Preston, Minn.—At 7 p. m. on $107,000
school district refunding bonds. Int., 2\2
per cent. Mrs. A. H. Langum, clerk.

March 15

Valley Junction, lowa— On $24,500
Walnut Creek drainage project bonds. C.
C. Williams, city clerk.

March 17

Wisconsin Dells, Wis.—At 3 p. m. on
$5,500 utility extension bonds. Int., 3 per
cent. James Wimmer, city clerk.

March 22
Virginia, Minn.—On $30,000 utility
lines extension bonds. J. G. Milroy, Jr.,
city clerk.

COMMERCIAL WEST



AWARDS

Ruthton, Minn.—$11,000 water works
bonds. Prem., $163. Int., 3% per cent, to
Harold E. Wood Co. of St. Paul.

Mobridge, S. D.—$12,000 auditorium
building bonds. Prem., $125, to E. J.
Prescott & Co., Minneapolis.

Anamosa, lowa—$3,000 sewer project
bonds. Int., 3 per cent. Prem., $100, to
Citizens Savings Bank, Anamosa.

Mobridge, S. D.—$10,000 paving bonds.
Prem., $100, to E. J. Prescott & Co., Min-
neapolis.

Fort Madison, lowa—$30,000 school re-
funding bonds. Int.,, 1% per cent, to
White-Phillips Co., Davenport.

Valley City, N. D. (Barnes county)—
$30,000 certificates of indebtedness. Int.,
4 per cent. J. M. Bailie, county auditor.

Gilbert, Minn.—$17,000 certificates of
indebtedness. Frank Indiher, village clerk.

Along Financial Row

(Continued from page 21)

facturing . . . Banco and First Bank, of
course, continued to attract most of the
interest, trading in fair blocks but within
narrow ranges Diamond Iron,
although not getting into action, w's of-
fered at 10% with no takers; the bid con-
tinues at 9 . . .

Seerley Sightseers

Dana C. Eckenbeck, Minneapolis man-
ager for John J. Seerley & Co., returned
this week from a business trip which took
him to Detroit, New York, Washington . . .
Glen McGann, trader for the same firm,
and Mrs. McGann (she's in Piper, Jaf-
fray'’s office) were recent Chicago visitors,
their trip being “strictly for pleasure.”

One Century Old

E. W. Clark & Co., one of America’s
oldest investment banking and brokerage
houses, has just observed its 100th anni-
versary. Founded as a private bank at
Philadelphia, the company covers the
field of corporation and municipal financ-
ing, concentrating in general investment,
underwriting and brokerage activities.

The Big Board

Stock sales on the New York Stock Ex-
change during February were 50,250,970
shares, against 58,671,416 in January,
60,884,392 last February. Bond sales
amounted to $285,427,000 face value, com-
pared with $342,687,000 in January,
$370,581,000 in Feb., 1936.

Marshall Branch

An agency office of Investors Syndicate
has recently been established at Marshall,
Minn., in the Brenner building. F. G.
Blum is manager in charge.

50th Anniversary

The 50th anniversary of William R.
Staats Co., first investment house char-
tered by the state of California, has just

Confidence. - -

K* S i

. reservations via
enjoy the comfort tda

and lounge cars,,

-r-cond.no”

'‘pullmaas
bu{fet

have complete confidence

of~afe! untroubled and comfortable transportatton.

SCHEDULE:

Leave St,Paul <
Leave Minneapet-
Arrive \Wingipeg. -,
St. Paul Ticket Offiggkel O* "«
TeUrhiae CEda. 3392

THE

been celebrated. This firm, which opened
its first office in Pasadena in Feb., 1887,
now has five branches, at San Francisco,
Los Angeles, Pasadena, Riverside, Santa
Ana.

Aldrich in South

M. M. Aldrich, Minneapolis manager
for Central Republic Co., Chicago, is in
New Orleans, from there to Hot Springs.
Just a little trip to get winter out of his
system. Looking after things: James L.
Hanley—and doing a good job.

Spring Is Here (?)

With the weather moderating consid-
erably, every day brings additional evi-
dence that spring is just around the cor-
ner. Now Kerm Sorum, Allison-Williams
trader, comes up with the purchase of a
lot in the Country Club district, will build
a new home there this season.

7-25 eetoh evening
8:05 each evening
8'40 each morning

0Q

round «m* « * «)

Marquette at Fifth
Telephone MAIN .2«!
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Personally Speaking

C. O. Kalman left Wednesday night for
New York, will go from there to Florida
to join Mrs. Kalman; then they will
make a European trip, expect to be gone
until early May. . . . Mannheimer-Cald-
well’s Jerry Caldwell left with his family
last Sunday for Texas and a vacation;
he’s president Twin City Bond Club, you
know. Johnny Getchell was dis-
charged from the hospital this week,
must rest up at home for some time. . . .
T. W. Talbert went to get his Zephyr in
a parking lot, after a game of bridge at
the Athletic Club the other day, but it
was missing. Angland’s Johnny
Heines was still trying to lick that cold
this week. . .

In these days keep posted by reading
Commercial West.

27

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



ADVANTAGEI:
Your inquiry regard-
ing LIoyds broad
automobile policy
and underwriting
practices will bring
one of our field men
to you with real help.
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Insurance
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McKnight Building

Minneapolis. Minn.
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221-26 Tribune Annex, Minneapolis
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Insurance C. L.

Underwriters, General

U. Chapter

Dinner

Agents and Managers

Planning for Big Affair

MINNEAPOLIS and St. Paul Life
Underwriters Associations are cooperat-
ing along with the General Agents and
Managers Associations of both cities in
the annual dinner meeting March 22 in
Minneapolis of Twin City Chapter, Char-
tered Life Underwriters.

Guest speaker will be M. Albert Lin-
ton, president Provident Mutual Life, one
of the best known and most popular of
speakers on insurance topics. The dinner
also will be in commemoration of the 10th
anniversary of the founding of the Amer-
ican College of Life Underwriters, being
observed this month by C. L. U. Chapters
throughout the country. It also will serve
as the regular March meeting of the
Underwriters Associations and the Gen-
eral Agents and Managers Associations
of the two cities. Mr. Linton’s topic will
be, “Life Insurance Selling and the Social
Security Act.”

Invitations have been extended to all
life underwriters and their wives in Min-
neapolis, St. Paul, and surrounding ter-
ritory. The entire Twin City Chapter of
C. L. U.’s has resolved itself into a com-
mittee of arrangements, headed by John
O. Todd, president, who will act as toast-
master; Melville Meyer, vice president,
who is in charge of arrangements in St
Paul, assisted by Henry Martens, presi-
dent of the St. Paul Life Underwriters
association; Mathew J. Nolan, in charge
of ticket distribution; and Mrs. Martha
Washburn Allin, in charge of entertain-
ment.

Al Kennedy, Northwestern National
Life's advertising manager, has been
pressed into service as publicity manager
for the event, and it goes without saying
that he will do a good job of it.

The Insurance Keyhole

Insurance Dinner Conning Up

The regular March meeting of the In-
surance Club of Minneapolis will not be
held next Monday according to schedule.
Instead it will be merged with the big
evening annual meeting of the club to be
held the latter part of this month. L. C
McGee of Aetna Casualty, vice president
and program chairman, is in charge of
arrangements for the meeting, date for
which has not yet been set but will be
in the latter part of this month. Mr. Mc-
Gee is angling for a speaker of national
prominence and is hopeful of having suf-
ficient details closed so that a fairly com-
plete announcement of the program,

THE

place, date, etc., will be available for pub-
lication in cCommercial W est Next week.
Meanwhile insurance men may rest as-
sured the dinner will maintain the high
level of past similar affairs and should
arrange to sidetrack lesser events for this
big insurance dinner of the early spring.

Pacific Mutual Outlook
Affairs of the Pacific Mutual Life,
under the reorganization plan being

handled by California’s Commissioner

Carpenter, are reported coming along by
Leslie S. Williams, Minneapolis general
agent, who has most of the state under
his direction. Minnesota’s Commissioner
Yetka has not yet rescinded his order re-
fusing to relicense the company in the
state because of provisions entailed in its
reorganization program covering protec-
tion of policyholders under the non-can
accident and sickness coverage, but com -
mercial West IS advised he may go to
California for the purpose of investigat-
ing the entire proposed new setup.

JOHN K. SWANSON

Mr. Swanson, vice president and gen-
eral manager Minneapolis Gas Light Co,,
has just been elected a director of the
Minnesota State Life Insurance Co.,
established several months ago in Minne-
apolis, advises Clyde S. Yarnell, exec-
utive vice president. The Minnesota State,
as heretofore reported by commerciat
w est, IS an old-line, legal reserve life in-
surance company, ich underwrites
standard policies and also is developing a
new phase of insurance in connection with
creditor-debtor relationships.

COMMERCIAL WEST



Heads Queen City Again

Denny P. Lemen has been re-elected
president and treasurer of Queen City
Fire, Sioux Falls. All other officers and
present directors also were re-elected.

Vetoes S. D. Bill

South Dakota’s Governor Jensen has
vetoed a bill that would have opened the
gates to indiscriminate stock fire insur-
ance organization in that state. Under the
bill cash capital requirements for organ-
ization were reduced from $100,000 to
$50,000. In his veto message Governor
Jensen said, . “For me to give exec-
utive approval to a law which would
sanction the impairment of the financial
structure of any institution serving such
a general public interest as a fire insur-
ance company would be to defeat the real
purpose of our insurance laws.”

In Old Nassau

O. J. Arnold, president Northwestern
National Life Insurance Co., Minneapolis,
is vacationing at the British Colonial
hotel, Nassau, and was among the spec-
tators attending the recent British colo-
nial tennis championships held there.

Pictured

Ralph Hamburger, Minneapolis gen-
eral agent for the Northwestern Mutual
Life of Milwaukee, was one of a few gen-
eral agents who, while attending the
agents’ mid-winter conference in Milwau-
kee Monday, Tuesday and Wednesday this
week, broke into the columns of the Mil-
waukee Journal with a staff photo-
grapher’s picture.

On Vacation

Harry Reynolds, president Duluth
Underwriters Association, has gone to
Texas for a vacation. He plans to visit
Mexico with his daughter and son-in-law,
and will be gone several weeks.

New Job tor Hustad

Arthur R. Hustad, for eight years Min-
neapolis branch office manager for the
Travelers Insurance Co., has resigned to
accept a position as associate manager
of the White & Odell Agency, Minnesota
state agency of the Northwestern Na-
tional Life Insurance Co. of Minneapolis.
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MR. HUSTAD

He will be in charge of operations in the
Minneapolis-St. Paul area. The White &
Odell Agency, largest of the Northwest-
ern National Life, has over $100,000,000 of
insurance in force, and in 1936 produced
over $12,000,000 of new life insurance.
Mr. Hustad has been very active in Twin
City life insurance circles for many years
and is president of the Minneapolis As-
sociation of Life Underwriters.

To Represent Minnesota

Representing Minnesota on the legisla-
tive committee of the National Associa-
tion of Insurance Agents for the states
of Minnesota, North Dakota, South Da-
kota and lowa, President S. C. Aldridge
of the Minnesota Association has ap-
pointed Theodore Valine, Stockyards Na-

FIRE

SINCE

L IXM Ae

CASUALTY

tional Agency, South St. Paul; Walter
Niskem, Niskern & Niskern Agency, St.
Cloud; Harry A. Levant, Levant Agency,
Eveleth; Frank S. Rogers, Rogers &
Field, Inc., St. Paul; Armand W. Harris,
Fitzhugh & R. A. Burns Agency, St
Paul. Mr. Harris has been appointed
chairman.

In Sunny South

D. P. (Dad) O'Neill, president Farm-
ers Home Mutual Insurance Co., is va-
cationing in the South.

Wisconsin to Cruise

Wisconsin Bankers Association
this week announced the vote taken
among its members overwhelmingly
in favor of the state convention boat
cruise. Early returns are said to in-
dicate heavy demand for space.
Dates are June 26-29.

Sioux City Banker Dies

James F. Toy, 87, pioneer Sioux City
banker, died Wednesday in Hollywood,
Calif., where he was spending the win-
ter. He was president of the Toy Na-
tional Bank, widely known as a financier
and developer of industry. At one time
he was chief owner of a string of banks
in South Dakota, but in the last couple
of years had been closing out his inter-
ests in them.

LIFE
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Mid-Continent
Special

Air-Conditioned
Observation — Lounge
Dining — Sleeping Cars

Through to

HOUSTON
Ft.Worthv;and Dallas

Complete Travel Service
in a Single Pullman.

Lv. Minneapolis 10:40 p. m.
Lv. St. Paul . . . 11:20 p.m.

For tickets and reservations

A. E. DOVE, G. A.P.D.
Rock Island Lines
208-08 Metropolitan Life Building
Phone Main 7353, Minneapolis, Minn.

ROCKISLAND

MORE
FOR YOUR MONEY

AT THE

HOTEL
NICOLLET

Stopping at the

Hotel Nicollet

in Minneapolis

is an inexpen-

sive luxury. And once you've

tried it, you won't be satisfied

anywhere else. It's the biggest
hotel value in the Northwest!

600 large, modern rooms... as

low as $2 aday. Friendly service.

Delicious food in the Coffee Shop

and two other restaurants.

HOTEL
NICOLLET

M I N NEAPOTLI S

Neil R. Messick, Mgr.
National Hotel Management Co., Inc.
Ralph Hitz, President
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WITH 16 conventions already booked,
others “on the way,” Duluth is laying
plans to entertain about 10,000 conven-
tion guests during approaching season.

And these visitors will bring in excess
of $200,000 in new money into the city,
says Otto G. Lachmund, member of the
executive committee of the publicity, con-
ventions and visitors’ bureau of the city’s
Chamber of Commerce.

Duluth has advantages offered by no
other city in America, and should do a
million dollars’ worth of convention busi-
ness every year, says Mr. Lachmund. He
points to the climate, beauty and recrea-
tional facilities of the Zenith city as nat-
ural attractions for a large tourist trade,
says “the surface has scarcely been
scratched” up to now.

Among important meetings set for the
Northern Minnesota metropolis is the
1937 convention of Northwestern Retail
Coal Dealers Association. This is the first
time the organization ever met outside
the Twin Cities. Tentative dates are July
21-23. Affiliated with the association are
coal dealers, grain men, lumber officials
of Minnesota, Wisconsin, the Dakotas.
Registrations are expected to exceed 400,
exhibits will number about 40. Golf
tournament, lake excursion, sightseeing
tours will be features of the meeting.

Livingston Roundup

Attractive folders — some 15,000 of
them—advertising Livingston's 12th An-
nual Roundup and Fourth of July cele-
bration, just off the press, will be distri-
buted .shortly, inviting citizens of the
Northwest and the entire country to be
the city’'s guests during this colorful
affair. All the traditional “Wild West”
action will be featured. In addition, of
course, guests will be free to take ad-
vantage of the hunting and fishing oppor-
tunities in the neighborhood. This year’s
celebration is set for July 2-4.

Natural Gas Found

Natural gas was encountered at a depth
of 3,660 feet in an artesian well being
drilled by C. C. Miller, on the United
States experiment farm at Newell, S. D.,
several days ago. The gas was brought
to the surface by the bailer used to re-
move water from the hole, was readily
ignited. Officials says no tests have been
made yet which would indicate the gas
is present in commercial quantities.

Postoffice Moves

From postoffice to city hall, in four
blocks! That's what was happening at St.
Cloud this week when the city’s 2,500-ton
granite postoffice was moved four and a
half blocks down the city’'s main street
to become the new city hall. Pulled from
its old foundation Feb. 27, the structure

THE
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was the object of a great deal of atten-
tion on the part of townspeople and vis-
itors. About eight days were expected to
be consumed in turning moving rollers at
right angles before the journey could be
started. The site vacated by the big build-
ing is to be occupied by a new $275,000
postoffice, work to start at once.

Co-op Will Build

Showing a profit in the past three
years of approximately $18,500, the Foss-
ton (Minn.) Cooperative Elevator Asso-
ciation has just contracted for the erec-
tion of a new $22,000 plant. About 675,-
000 bushels of grain have been handled
in that period, say officials. Officers are
Roy Hoileman, president; E. G. Eckland,
secretary; Henry Skatvold, manager.
The firm deals in grain and in flour and
seeds on a limited basis.

Business Leaders Die

Three pioneer Minnesota business men
died during the past several days:

Charles Ladner, St. Cloud, died at that
city after a three-weeks’' heart ailment.
He was former mayor of St. Cloud, one-
time president Hall Hardware Co., Hard-
ware Mutual Fire Insurance Co. He was
chairman of the board of both firms at
his death.

R. D. Cone, Minneapolis’ oldest realtor,
died Tuesday at his home after a short
ililness. He had engaged in the realty
business in Minneapolis since 1883, with
offices in the Metropolitan Life building
since 1890. He was 83.

O. C. Adamson, vice president Forman,
Ford & Co., Minneapolis, died at Miami,
where he had gone for a vacation. Born
at LeMars, lowa, Mr. Adamson was a
Minneapolis resident the last 40 years.
He was 61 years old.

Service Firm Franchise

A franchise by the city of Hot Springs,
S. D., to Central Electric & Telephone
Co., under discussion for several months,
was passed by the town council this week,
will be submitted to vote by the people.
Under its terms consumers will be saved
16 per cent, it is said, on lights and about
4 per cent on water rates. The company
expects to spend some $4,000 on improve-
ments to its plant. An ultimate saving of
$2,400 a year is expected if the franchise
is put through by the election.

4 Railroads Gain

Four Northwest railroads reported big
gains in gross operating revenues for
January over the same month a year ago,
in statements issued this week. M. & St.
L. showed operating revenues of $651,210
against $608,645; net income of $19,266
compared with a deficit of $53,381. Great

COMMERCIAL WEST



SEEING

IS BELIEVING

The Northwest reveals no changes of note from February in this March business map.
All business indicators have risen in spite of the automotive strike and floods. That
holds for the nation as well as the Northwest.

Northern's gross jumped from $4,789,479
to $5,444,456; net operating deficit de-
clined from $1,407,301 to $1,104,041. Soo
Line reported gross of $983,179 against
$955,410; its net loss, however, rose from
$612,557 to $736,227, result of higher
operating costs. Wisconsin Central, Soo
Line affiliate, showed operating revenues
of $898,191 against $816,669; deficit de-
creased from $211,337 to $200,144.

Increases in Store

Growers of sugar beets in Western
Montana will receive a substantial in-
crease for their crop in 1937, says H. F.
Zitkowski, Denver, manager American
Crystal Sugar Co. He said the price of
beet seed this year will be 2 cents a pound
lower than in 1936. Based on the 120,000
tons of beets estimated for 1937, an ad-
vance of 51 cents per ton would bring ad-
ditional revenue to the growers of $60,000
over last year’s crop.

Appointments, Elections

Recent appointments and elections of
Northwest business men and women in-
clude:

Charles E. Walker elected president
Glencoe, Minn., Civic and Commerce As-
sociation.

Edward A. Whitman, general manager
Soo Line the last six months, appointed
vice president and general manager.

F. E. Breher, Wadena, elected president
Minnesota Retail Hardware Merchants
Association, succeeding George H. Her-
reid, Deer River.

C. G. Baughman, Waseca, named presi-
dent Minnesota Grocers Association at
its annual convention at Hibbing. Harold

president; Herman Hanson, Minneapolis,
second vice president; George E. Bagan,

Albert Lea, secretary; Robert A. Hohen-
stein, St. Paul, treasurer.

Harry L. Adams, Cincinnati advertis-
ing executive, appointed to the staff of
Klau-Van Pieterson-Dunlap Associates,
Inc., Milwaukee advertising agency.

A. H. Rabe, Williston, elected president
North Dakota Bottlers Association;
Frank Bailey, Valley City, re-elected vice
president; E. A. Bostrom, Grand Forks,
re-elected secretary-treasurer.

Robert Rohl, Aberdeen, elected presi-
dent South Dakota Bottlers Association,
succeeding Pat E1lwein, Watertown.
Andrew Ellwein, Mitchell, named vice
president; Fred Witte, Sioux Falls, re-
elected secretary-treasurer.

F. O. Selseth, Minneapolis, named vice
president Inland Coal & Dock Co., and
appointed president International Fuel
Co., Twin City retail operation of the
company.

W. O. Nice elected president Duluth-
Superior District Credit Association.
John E. Hoff named first vice president;
David D. Smith, second vice president;
Ernest Robie, secretary-treasurer; W. L.
McKay, M. F. Sullivan, Carl Franseen, R.
H. Magie, J. M. Crawford, Mr. Hoff, di-
rectors.

J. W. Horner, Sioux Falls, for many
years a director Northwestern Lumber-
men’s Association, elected president at
the 47th annual convention in Minne-
apolis. W. H. Chard, Willmar, re-elected
vice president. New directors are J. L.
Daniels, Dubuque; C. H. Entsminger,
Chamberlain, S. D.; Paul Mathew, Oska-
loosa. T. B. Anderberg, Aberdeen, re-
elected to the board.

NICKELSMNMITH Co.

Security Building J
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Minneapolis, Minn.

FIBRES

Extralife Fibre and
Metal Limbs, Wheel
Chairs, Crutches, and
Braces for every de-
formity.

Sold on Terms
to Fit Purse

Minneapolis Artificial Limb Co.

C-240 South 4th Geneva 5203
MINNEAPOLIS, MINN.

MAILING LISTS

GETOUR FREE
REFERENCE

BOOKemt
MAILING
LIdT CATALOG
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Givescounts and priceson accurate guaranteed
mailing lists of all classes of business enter-
prises in the U. S. Wholesalers— Retailers—
Manufacturers by classification and state. Also
hundreds of selections of individuals such as
professional men, auto owners, incom e lists, etc.

Write today for your copy

R.L. POLK&CO.

Polk Bldg.—Detroit, Mich.
Branches in Principal Cities
World’s Largest City Directory Publishers

Mailing List Comg_ilers. Business Statis-
tics. Producers of Direct Mail Advertising.

Sundberg, Red Wing, named first vice
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Minne apolis Association

Stepping

MINNEAPOLIS Savings and Loan As-
sociation, reporting $10,305,315, was
numbered among four associations of the
nation attaining the top group of $10,-
000,000 or more, by increase of its re-
sources between July 1, 1936, and Jan. 1,
1937, reports H. F. Cellarius, Cincinnati,
U. S. Building and Loan League secre-
tary-treasurer, in a statement received
this week by Commercial West.

This was the first time since 1930,
states Secretary Cellarius, that member-
ship in the group has been enlarged.
They made the grade with asset ups
ranging from $500,000 to $1,300,000.

These additions brought the number of
associations over $10,000,000 holding
membership in the league to 33 as of
Dec. 31, 1936. Sixteen of them, practically
50 per cent, gained in assets during the
six months, a record not equaled since
1931, and another sign of the fading out
of the deflation element in association ac-
tivity. The largest gain was shown by the
Perpetual Building Association of Wash-
ington, D. C., approximately $1,000,000
for the period, bringing it to top rank
among all savings, building and loan as-
sociations in the U. S. league, with
$43,181,067.

The new additions to the $10,000,000
class, in addition to Minneapolis Savings,
are the City Loan and Savings Co., Wapa-
koneta, Ohio; Serial Federal Savings and
Loan Association, New York City, and
the Bell Savings, Building and Loan As-
sociation, Chicago.

The league also lists 79 associations
from its membership which are in the
group between $5,000,000 and $10,000,000
in assets. There have been no additions
to this group from the smaller-sized in-
stitutions during the last half of 1936,
and no subtractions save those which took
the associations into the rank above.
Thirty-one of them, however, increased
their resources during the period reported
for.
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206 LaSalle Bldg.
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Robert at Fifth
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Increases Volume of

Its Resources

is One of Four

Into $10,000/000 Class

The widely scattered geographical loca-
tions of the associations which have
grown since last summer is another indi-
cation that the uptrend is no longer
sporadic or sectional. States in which
growing associations with more than $5,-
000,000 were located include Rhode
Island, Missouri, New York, Ohio, Cali-
fornia, Oregon, Massachusetts, Minne-
sota, lllinois, Kentucky, Texas, Oklahoma,
Indiana, Maryland, Washington, Kansas
and Michigan, besides the District of
Columbia.

Voluntary Liquidation

Wilkin County Building and Loan As-
sociation, Breckenridge, has voted to go
into voluntary liquidation.

Milwaukee Report

In 1936 the state chartered building and
loan associations in Milwaukee county
made mortgage loans in excess of $8,-
000,000. This year they expect to make
similar loans in excess of $12,000,000,
states Carl Taylor, executive secretary
of the Miilwaukee Building and Loan
League. Last year, he said, the building
and loan associations added about $2,-
000,000 to their reserve funds and in-
creased their earnings.

Elected Secretary

At a meeting of the board of directors
of the Slayton Building and Loan Asso-
ciation, C. A. Uhley was elected secre-
tary to fill out the unexpired term of W.
J. McLeod, whose death occurred a few
days ago. Mr. Uhley will serve until the
regular annual meeting of the association
in April.

Heads Institute

John A. Sierocinski, Chicago, secretary
of the Second Federal Savings and Loan
Association, was elected president of the
American Savings and Loan Institute, na-
tional research and educational organiza-

HOME LOANS
INSURED SAVINGS

A service designed to meet
the financial needs of the
entire Twin City area.

TWIN CITY FEDERAL
SAVINGS & LOAN ASSN

801 Marquette 4th at Minnesota
Minneapolis St. Paul

tion, at the Boston meeting recently. The
mid-winter conference of the institute
closed a two-day session there with the
elections. This organization which heads
up the research activities of the $5,000,-
000,000 savings, building and loan busi-
ness has its headquarters in Chicago. It
conducts training classes for executives
and workers in these associations in some
50 cities throughout the country.

Debenture Interest

Commercial West and Secretary Dun-
can have been advised by Manager Ben
C. Maynard of the Minneapolis RFC loan
agency that a number of Minnesota banks
may fail to qualify for the revised 3 per
cent rate in the matter of debenture re-
tirements. In order that bankers may
have as wide notification as possible
Commercial West herewith reproduces
the letter written Secretary Duncan:

“We notice from our records that sev-
eral banks located in Minnesota have paid
debenture interest due Aug. 1, 1936, and
Feb. 1, 1937, on or before the due dates
as provided by the terms of the deben-
ture, but have failed to make the addi-
tional and actual retirements, required
under debenture letter No. 4.

“If the banks are to avail themselves
of the revised 3 per cent rate from Oct.
1, 1936, or from Feb. 1, 1937, as the case
may be, it is necessary that the actual
retirements, in multiples of $100, be ef-
fected in accordance with debenture let-
ter No. 4, which provides for retirements
in the amount of \2 of 1 per cent of the
maximum amount of debentures at any
time outstanding for each six-months’
period commencing Aug. 1, 1936, to Feb.
1, 1940, and thereafter 1 per cent for
each six-months’ period. The time in
which to make the remittance for the
first period from Aug. 1, 1936, to Feb. 1,
1937, has been extended to April 1, 1937.
The second period redemption should be
made on or before Aug. 1, 1937.

In addition to making payments of in-
terest on or before the due dates and the
actual retirements referred to above, the
banks are required to comply with the
sinking fund requirements of the deben-
ture and debenture letter No. 1-a, revised
Nov. 30, 1934.

“We call your attention to the above
for the reason that we believe that some

We are pleased to offer our facilities to
industries that are not satisfied with the
present earnings of their surplus funds.

Latest Dividend Paid 3 % ?er Annum

Safety of Your Investment
Insured Up to $5,000

NORTHWESTERN FEDERAL SAVINGS
AND LOAN ASSOCIATION

Government Supervision
823 Marquette Ave. Minneapolis, Minn.
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of the banks are of the opinion they have
qualified for the 3 per cent rate, but have
neglected to make the actual retirements
referred to. All applications for retire-
ments may be referred to the attention of
this agency for consideration by the sub-
mission of a request of an authorized of-
ficer of the bank and certified copy of the
resolution of the board of directors, both
of which should be furnished in triplicate.

“1 thought possibly that you might
wish to be appraised of the fact that
there are some of the banks which have
not complied with their retirements in
accordance with the several debenture
letters mentioned above. | am also taking
this matter up With Commercial West
and they no doubt will wish to make
some mention of it in their publication.
We have also advised the supervising
authorities of the state banks in this dis-
trict. If there is any additional informa-
tion which we may be able to give, please
do not hesitate to let us know.

“The same facts relate to purchases of
preferred stock which were made by this
corporation, the requirements of which
were covered by P. S. letter No. 6. These
banks are also required to make the addi-
tional retirements on the same basis as
explained in connection with debentures,
except that retirements do not have to be
in multiples of $100. In addition thereto,
payment of dividends should be made on
or before the due dates and the banks
should comply with the sinking fund re-
quirement, as provided for by the articles
of association and any agreements ex-
ecuted in connection with the preferred
stock purchase.”

Secretary Duncan had up several weeks
ago with Minnesota bankers some of the
phases discussed in Mr. Maynard's letter
but says he may issue a bulletin soon
covering all of its subject matter.

FHA Loan Meetings

Next Tuesday and Wednesday will be
red letter days for FHA lending agencies
under Title Il in Minnesota when meet-
ings will be held in Minneapolis and Du-
luth at which the ins and outs of FHA
loans will be explained in detail by Wash-
ington experts, Minnesota Director Fred
Schilplin, Financial Relations Manager D.
J. Fouquette and other departmental
heads of the Minneapolis office.

The Minneapolis meeting will be held
Tuesday beginning at 10 AM. in the
Radisson hotel. The Duluth meeting will
follow Wednesday at the Spalding hotel
in Duluth. Both sessions will run through
the day with just enough time out for
individual luncheons.

There are 437 approved lending agen-
cies in the state and up to Commercial
West press time 228 had advised they
will attend.

Of these agencies banks comprise the
larger number. Secretary Duncan of the
Minnesota Bankers Association has no-

tified his membership advising coopera-
tion.

Others represent building and loan, life
insurance companies, farm and city mort-
gage companies, and investment concerns
engaging in that line of business.

As yet Director Schilplin has not been
advised who the Washington FHA ex-
perts will be. They will be prepared to

answer questions and part of the after-
noon will be set aside for round table
guestions and answers and discussion.

Ry-Krisp Credit Union, Minneapolis,
approved by the commissioner of banks
Feb. 3, 1937, opened for business Feb. 13,
says a bulletin just released by the com-
missioner’s office.

CHARLES H. PRESTON & CO.

ACCOUNTANTS AND AUDITORS

MEMBERS AMERICAN SOCIETY OF CERTIFIED PUBLIC ACCOUNTANTS

ACCOUNTING SYSTEMS

AUDITS

INCOME TAX SERVICE

INVESTIGATIONS

610 PLYMOUTH BUILDING AT. 3388 MINNEAPOLIS. MINN.
OFFERS
COMFORT . . . ECONOMY . . . SERVICE

Entirely rehabilitated throughout,
with every possible thought given to
our guests’ comfort. Ideally located
in the heart of the Minneapolis
business, shopping and theatrical
district.

The Elizabethan Room—The Grill
Bar—Where your Favorite Foods and
Drinks are served at prices most
reasonable.

Professional and business men
from all over the Northwest return
again and again to

THE DYCKMAN

CHAS. F. KNAPP
Manager

300 Rooms, Each With

Bath, $2.00 and Up.

Direction of
American Hotels Corp.

. LESLIE KINCAID, Pres.

SOUTH SIXTH STREET BETWEEN NICOLLET AND HENNEPIN

SATURDAY, MARCH 6, 1937 33

Digitized for FRASER
https://fraser.stlouisfed.org
Federal Reserve Bank of St. Louis



BUSINESS WANTS

Let This Department Do the Job For You

SITUATIONS WANTED

Position wanted, whole or part time. Ex-
perienced in Banking, Insurance or Real
Estate. Competent and reliable. Address Box
621, care Commercial West.

Position in large bank to handle Auto Loan
Department. Fifteen years Bank and Auto
Finance experience. A-l references. Address
Box 626, care Commercial West.

Man with many years banking, credit
financing, public accounting, auditing, taxes,
chattel and real estate mortgage experience,
now employed, desires responsible position.
Address Box 623, care Commercial West.

Cashier of voluntarily liquidated bank
wants executive position in up and coming
community. Can Invest up to $5,000. Address
Box 619, Care Commercial West.

Experienced banker 16 years all
ments including cashier,
married. State
Salary reasonable.
Commercial West.

depart-
excellent record,
and National experience.
Address Box 618, care

Wanted: Position as cashier or assistant
in good country bank, by middle aged man,
17 years city and country banking. Would in-
vest in 5 or 10 shares of stock. Address Box
620, care of Commercial West.

PARTNER WANTED

Have two tracts well located Oregon timber,
one 12 million other 100 million feet. On truck
road. Long time proposition. Want partner
with about $10,000. Write Box 617, care Com-
mercial West.

Want a partner to help finance four new
mink sheds and 50 ton freezer in increasing
capacity of the largest mink and fox farm in
Northwestern Minnesota. Strictest investiga-
tion invited. Write or call at Lakewood Fur
Farm, Warroad, Minn. Box 224.

HELP WANTED

Wanted—Competent banker as cashier of
bank in small town in southern Minnesota.
Investment about $1,700. W. R. Olson Com-
pany, Fergus Falls, Minnesota.

Wanted: EXPERIENCED and
banker to assume the presidency of bank in
county seat town. Substantial footings now
and large territory. Minimum investment of
$10 000. Positions could be arranged for two
executives. W. R. OLSON COMPANY, Fergus
Falls, Minn.

capable

Wanted: Competent banker as cashier of
bank in small town in southern Minnesota.
Investment about $1,700. W. R- Olson Com-
pany, Fergus Falls, Minnesota.

Banks and Bankers

(Continued from page 16)

have been the bulwark of building up

every community and once their resource-
fulness as merchants and business men is
set in motion, they will more and more
evidence their mass strength, furnishing
convincing proof that their permanence
is undeniable.” Incidentally, Mr. Warner
congratulates Commercial West 0N its
prompt report on the recent lowa Group
Eleven meeting at Burlington.

BANK INTEREST WANTED

Wanted—Control or substantial interest in
good Minnesota bank. What have you. to of-
fer? Address Box 624, care Commercial West.

FURNITURE AND FIXTURES

Diebold double compartment triple door safe
time lock combinations. Two Mosler vault
doors. One time lock document safe. Cheap.
W. S. Schutz, Marshall, Minn.

Complete equipment, Country bank for sale.
Will sell part or all. Write immediately. Ad-
dress Box 605, care Commercial West.

FOR SALE: Safe deposit boxes, Mosler
and Diebold made; Diebold double compart-
ment money chest with triple time lock; two
Brandt automatic money changers; Cummins
check cancelling machine; Kardex files.
Write C. A. Doyle, 11 Midelfart Clinic Bldg.,
Eau Claire, Wis.

WM. H. CARY, ST. PAUL
represents

THE STANDARD-JOHNSON CO. INC.
Coin assorting, counting and packaging ma-
chines, also the INTERNATIONAL POSTAL
SUPPLY CO. Power and Automatic Check
Endorsers, and Metered Mailing machines.
Literature or service on request. 706 Foot-
Schulze Bldg. Phone Ce. 3241.

SERVICE COMPANIES

ALL KINDS OF SIGN WORK expertly done.
From the smallest window card to the largest
billboard, we will cooperate and give you fair
estimates. Window lettering a specialty. Call
or write JOHN GEMLO SIGN CO. 1226
Washington Avenue No., Minneapolis, Phone
Ma. 3882.

RE-UPHOLSTERING OR REFINISHING
furniture for the home or office our specialty.
One piece or suite at prices that merit your
consideration. Will deliver free anywhere in
the Twin Cities. Write or phone A C FURNI-
TURE CO., 3705 Nicollet Ave., Minneapolis,
Phone Re. 7865.

LET HARFF PAINT 'EM—AUTO PAINT-
ING that has won the approval of hundreds of
automobile owners. Our satisfied customers
our best ad. We want more of them. Esti-
mates will be cheerfully given. L. H. Harff,
15 North 12th St., Phone Main 4896.

Claremont Opens
Monday marked the opening of the

Security State, Claremont, Minn., which
received its charter from the state bank-
ing department Feb. 25. Capital is $10,-
000, surplus $2,000. Cashier of the new

George F. Williamson

Ralph F. Williamson

institution is Victor A. Jaeb, formerly as-
sociated with the old State Bank of
Albertville, Minn., later representing the
Federal Land Bank of St. Paul in South-
ern Minnesota. George R. Vagstad is
president. The bank is independently
owned by a group of business men and
farmers of Dodge county.

Personal and Pertinent

Offices of W. H. Baldridge, chief na-
tional bank examiner, were moved this
week to 223 Federal Office building, Third
avenue south at Washington, former Min-
neapolis postoffice . Delmar C. Lowe,
assistant cashier Northwest Security Na-
tional, Sioux Falls, is the newly elected
treasurer Sioux Falls Associated Retail-
ers . .. New president Harlowton, Mont.,
Chamber of Commerce is C. A. Johnson,
president Continental National . . . Public
Relations committee, Michigan Bankers
Association, of which Dunlap Clark is
chairman, held a luncheon meeting the
other day at Lansing . .. Northwestern
National Bank building is modernizing its
battery of six local elevators, providing a
starter control system at cost of about
$4,000 . . . Passing through Chicago re-
cently, H. M. Chamberlain, president
A. B. A.'s state bank division, disclosed
that group had unanimously indorsed
Robert M. Hanes for second vice presi-
dent at Boston next fall August
Samuelson, 80, former president and di-
rector Lafayette State, Lafayette, Minn.,,
died at his home this week . . . Howard
Schuyler, vice president Union Bank &
Trust, Helena, has been named budget
and finance officer Helena Kiwanis Club

.. And C. H. Jennings, president First
National, Whitefish, Mont., is treasurer
of that town’s Chamber of Commerce . . .
Mrs. J. L. Wood, wife of the cashier, Com-
munity Bank, Hartford, S. D., has been
named treasurer Hartford Chapter,
American Red Cross . . . Another South
Dakota banker prominent in his state’'s
legislature is C. A. Stensland, president
Security Bank & Trust, Madison; now in
his first term, Senator-Banker Stensland
is chairman of the banks and banking
committee . . . “The one financial paper
| have read every week for more than 23
years,” is what Clifford Kittlesen, cashier
State Bank of Frost, new president Fari-
bault County Bankers Association, says
of Commercial West Minneapolis
Fed's A. R. “Art” Larson is all smiles
these days; reason: the baby girl is start-
ing to talk and walk . . .

Boss Machine Okeyed

Minnesota Commerce Commission on
Tuesday authorized registration for Boss
Machine Co., St. Paul, of 2,500 shares at
$10 a share.

Robt. E. Burlingame

WILLIAMSON & WILLIAMSON

TRADE
MARKS

PATENTS

dgts

Business Established 1885

935 Met. Life Building

Minneapolis
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First Come
First Served

Since our bindery just won't release a single copy of
that precious little red book, each painstakingly bound

in genuine leather, we are compelled to fit our de-
Actual Size in Genuine Leather Binding

liveries to the bindery’s “seasoning” process. That
It's the Who's Who and What's What of Banking in Minne-

sota, North Dakota, South Dakota, Montana, Northwestern

means *“ first come, first served.* With the new 1937 Wisconsin and Upper Michigan, the constant companion of
bankers, bondmen, credit managers and others needing re-
liable, up-to-date data on banks and bankers in this impor-

edition now headed for the bindery we urge you to tant territory.

ORDER YOUR COPY TODAY

Commercial W est,
603 Second Avenue South,
Minneapolis, Minn.

Gentlemen: Please enter our order for item checked below:

O Commercial West for one year (52 iSSUES).....ccccoceevriiinirennnn.
] O Commercial West and Bank Directory

O

i

Bank Directory (@l0Ne) ..o

| Bank Directory (to Commercial West subscribers)

I NM@ e

Use This Handy Order BIANK— ™ N\ Address.....eeseoieeesisssssisessssssssssssssssssssssssssssssssssssssssssssosons
(O Y PP State..coovveeeees ceeeennn,
0 CHECK ENCLOSED O SEND INVOICE

Commercial West $6.00 in Canada; $7.00 in Europe
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A TRAIL OF CRIME
ACROSS THE CONTINENT

FEBRUARY, 1937

— The Shortest Month Of The Year,

— With Only 125 Banking Hours,

— With Business Entirely Suspended,

— In Wide-Spread Areas By Floods, And—
— With Generally Bad Weather Everywhere—
— Still Showed Nation-wide Activity

— By Bank Robbers And Burglars.

Typical February Bank Crimes

SPOKANE, WASH .— Customer Murdered! $5,000.00 Taken

ASHBY, NEB.— “Spur-of-the-moment” Job, $300.00 Taken

GRAIN VALLEY, MO.— Two Man Job, $3,000.00 Taken

BREWTON, GA.— Torch Burglary, Heavy Damage, $1,800.00 Taken
FENTON, MICH.—Second one recently, $2,000.00 Taken

GREENVILLE, OHIO— First in Ohio for 1937, $10,000.00 Taken
CLEVELAND, OHIO— Banker Slugged, 50 Threatened, $18,000.00 Taken
KATONAH, N. Y.— Real Gangster Raid, $17,600.00 Taken

EVERETT, MASS.— “Spending-Money” Job, $500.00 Taken

None Of These Banks Had Protection
Against Bandit Attacks— Doubtless All
Now Wish They Had.

You Should Profit By Their Experience!

Get The Right Answer, Right Now

Consult Our Representative Today

O. B. McCLINTOCK COMPANY

MANUFACTURERS OF
SOUND WAVE BURGLAR ALARMS AFTER HOUR DEPOSITORIES
BANDIT BARRIER SYSTEMS COUNTER CASH PROTECTORS
CHIME CLOCK SYSTEMS
VAULT VENTILATORS

Minneapolis Minnesota
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